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ITEM 1.01. ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

On December 14, 2004, Bank of America Corporation announced that Mr. Charles K. (Chad) Gifford is retiring as an employee and Chairman of the Board, effective as of
January 31, 2005. Mr. Gifford will remain a member of the Board of Directors. Mr. Lewis will become Chairman of the Board effective upon Mr. Gifford’s retirement. A copy
of the related press release is attached as Exhibit 99.1 hereto.

As compensation for services rendered through his retirement date, Mr. Gifford will be eligible for cash incentive awards of up to $8,000,000 for 2004 service and up to
$667,000 for 2005 service (equal to 1/12% of his 2004 award). The amount of the actual awards will be determined early in 2005.

Mr. Gifford and the Company have reached an agreement regarding his retirement. A copy of the written agreement will be filed after it has been signed by all parties. The
agreement has a 5-year term and is renewable annually thereafter, but ends earlier in the case of Mr. Gifford’s death. During the term, Mr. Gifford is to provide consulting
services as requested by the Company, including advice to the Bank of America Foundation regarding philanthropic activities in the Northeast and to the Northeast marketing
executive regarding Company initiatives. Mr. Gifford also acknowledges that his retirement will not constitute a termination for “good reason” under his prior FleetBoston
change in control agreement (which agreement was previously disclosed in the joint proxy statement-prospectus relating to the Bank of America and FleetBoston merger and in
other public filings of FleetBoston). The payment of any post-retirement benefits under the agreement is conditioned on Mr. Gifford executing a general release of claims.

In consideration for his consulting services and other agreements by Mr. Gifford, Mr. Gifford will receive a $50,000 annual retainer for each of the first five years of the term. In
addition, he will be entitled to use Company-provided aircraft for up to 120 hours per year for each of the first five years of the term and up to 100 hours per year for any year
that the agreement is renewed thereafter. The Company will provide Mr. Gifford office space (for as long as he requests) and secretarial support (for the five year initial term,
renewable annually thereafter) that is both reasonable and appropriate in size and scope. The Company also will provide a car and driver service for Mr. Gifford when, in the
course of his consulting services, he is requested to attend Company-related events. Mr. Gifford will have the opportunity to purchase from the Company up to 4 season tickets
for up to 15 Boston Red Sox games (as selected by Mr. Gifford) each year for as long as he requests. In addition, consistent with Company practices, Mr. Gifford will receive
financial planning and tax preparation services for the 2004 taxable year.

Mr. Gifford previously became entitled to certain severance benefits as a result of the 1999 merger between BankBoston Corporation and Fleet Financial Group, Inc. As
previously disclosed in the joint proxy statement-prospectus relating to the Bank of America and FleetBoston merger and in other public filings of FleetBoston, these
BankBoston severance benefits are fully vested, are brought forward with interest and are payable following any termination of employment. The balance of these BankBoston
deferred severance benefits as of November 30, 2004 is approximately $16.36 million. These BankBoston deferred severance
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benefits continue to be credited with interest each month at the prior month’s one year constant maturity treasury rate, and are payable in a lump sum.

Mr. Gifford participates in the FleetBoston Supplemental Executive Retirement Plan (SERP). Upon his retirement, Mr. Gifford becomes entitled under the SERP to a joint and
75% survivor annual annuity of approximately $3.1 million, less offsets for benefits accrued under FleetBoston’s tax-qualified pension plan and non-qualified pension “make-
up” plan.



ITEM 9.01.  EXHIBITS.
(¢)  Exhibits.

The following exhibit is filed herewith:

EXHIBIT NO. DESCRIPTION OF EXHIBIT

99.1 Press Release dated December 14, 2004.
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EXHIBIT 99.1
December 14, 2004

Media may contact:
Robert Stickler, Bank of America, 704.386.8465

Bank of America Chairman Chad Gifford To Retire

CHARLOTTE — Charles K. (Chad) Gifford, chairman of Bank of America and a director of the company, has decided to retire from the company as chairman, the company
announced today, effective January 31, 2005. He will remain a member of the board of directors.

“It’s been an honor and a privilege to work for this company for the past 38 years, to lead BankBoston and Fleet through important mergers and dramatic growth, and to serve as
chairman through our most recent merger,” said Gifford. “I couldn’t be more proud of the company and the commitment of our leadership team to building the company for the
benefit of all our stakeholders, including our customers, shareholders, associates and communities. We have accomplished our transition objectives much faster than I expected,
and I am confident in the company’s bright future under Ken’s leadership.”

“Chad is a tremendous leader, and has made an indelible mark on our company,” said Kenneth D. Lewis, chief executive officer and president. “I regard Chad as both a partner
and a friend. I know he will continue to be a strong community and philanthropic leader in Boston and New England. We are delighted that he has agreed to remain on our
board, and I look forward to his continued advice and counsel.”

The board elected Lewis chairman at its meeting today to succeed Gifford in that role. Lewis first became a member of the board in 1997, and previously served as chairman
from April 2001 through March 2004. Lewis will continue to serve as chief executive officer and president.

Gifford joined the corporation in 1966. Between 1975 and 1977, Gifford oversaw the bank’s lending operations in London. He assumed the position of group executive of the
Corporate Banking Group in 1984 and, in March 1987, was elected vice chairman of both Bank of Boston Corporation and its principal subsidiary, The First National Bank of
Boston. Gifford was named president in March 1989 and chairman and CEO in July 1995. Gifford was named president and COO following the merger of BankBoston and
Fleet Financial Group in October 1999. He became chief executive officer on December 31, 2001 and chairman on December 31, 2002.

Gifford is a director of NSTAR Corporation. He is the chairman of the Boston Plan for Excellence in the Public Schools and was the founding chairman of the United Way of
Massachusetts Bay’s “Success By 6” initiative, serving in that capacity from 1994 to 1998. He has served many non-profit organizations in various capacities, including
Northeastern University, Boston Symphony Orchestra, Carnegie Hall, WGBH Public Broadcasting, Junior Achievement, the Dana-Farber Cancer Institute, the Greater Boston
Chamber of Commerce and the Greater Boston Food Bank.

Gifford received a B.A. from Princeton University in Princeton, New Jersey.



Bank of America

Bank of America is one of the world’s largest financial institutions, serving individual consumers, small and middle market businesses and large corporations with a full range
of banking, investing, asset management and other financial and risk-management products and services. The company provides unmatched convenience in the United States,
serving 33 million consumer relationships with more than 5,800 retail banking offices, more than 16,500 ATMs and award-winning online banking with more than 11 million
active users. Bank of America is the No. 1 overall Small Business Administration (SBA) lender in the United States and the No. 1 SBA lender to minority-owned small
businesses. The company serves clients in 150 countries and has relationships with 98 percent of the U.S. Fortune 500 companies and 85 percent of the Global Fortune 500.
Bank of America Corporation stock (ticker: BAC) is listed on the New York Stock Exchange.

www.bankofamerica.com
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