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BAC Canada Finance Company 

BAC CFC Commodity Optimizer (CAD) Notes , Series 1, due February 15, 2017 

$100 per Note 

Maximum: $20,000,000 

Unconditionally guaranteed as to payment of all amounts payable thereunder by 

Bank of America Corporation 

Pricing Supplement No. 4 

Date: February 8, 2012 

The Notes: 

 The BAC CFC Commodity Optimizer (CAD) Notes, Series 1, 
due February 15, 2017 (the “Notes”) are designed for investors 
who are willing to forego interest payments on the Notes for the 
opportunity to participate in possible increases in the value of 
five commodities to a maximum of 73%. 

 Minimum repayment on maturity will not be less than 100% of 
the principal amount per Note. 

 The Notes are unsecured and unsubordinated debt securities of 
BAC Canada Finance Company (the “Company”) evidenced 
by medium-term notes issued under an indenture dated as of 
October 1, 2009 among the Company, Bank of America 
Corporation (the “Guarantor”) and CIBC Mellon Trust 
Company, as trustee, as supplemented by the first supplemental 
indenture dated October 26, 2011 (the “Indenture”). 

 The Company has applied to list the Notes on the Canadian 
National Stock Exchange (“CNSX”). 

 Pricing Date: February 14, 2012. 
 Issue Date: February 15, 2012. 
 Maturity Date: February 15, 2017. 

The Commodity Basket: 

 The return on the Notes will be linked to the returns on five 
commodities (collectively, the “Commodity Basket”), copper, 
corn, gold, Brent crude oil and sugar.  The Notes are therefore 
considered to be “specified derivatives” under Canadian 
securities law. 

Payment on Maturity for the Notes: 

 For each Note you own, we will pay you the Redemption 
Amount (as defined below) in cash three Business Days after 
the Maturity Date.  You will not receive less than 100% of the 
principal amount of the Notes. 

Redemption Amount: 

 The Redemption Amount for each Note will be equal to the 
greater of (i) $100 and (ii) $100 plus the product of $100 and 
the Total Locked-In Commodity Performance (as defined in 
“Summary of the Offering” below). 

 The Total Locked-In Commodity Performance will be the sum 
of the Locked-In Commodity Performances of the five 
Commodities (as defined in “Summary of the Offering” below).  
Each Locked-In Commodity Performance will be the return on 
the best performing remaining Commodity from the Pricing 
Date determined as of the anniversaries of the Pricing Date, 
subject to a maximum of 14.6%.  Once a Commodity has been 
determined to be the best performing remaining Commodity for 
a period, it is no longer considered in determining the best 
performing Commodity for subsequent periods.  Thus, over the 
five-year term of the Notes, each Locked-In Commodity 
Performance will be based on the return of each of the five 
Commodities.  The returns for each of copper and gold will be 
based on the performance of a specified spot price and the 
returns for each of the other Commodities will be based on the 
performance of a specified futures contract. 

 In no event will you receive less than 100% nor more than 
173% of the principal amount per Note.  In order for you to 
receive the maximum principal amount of $173 (equivalent to a 
compound annual return of 11.59%) each Locked-In 
Commodity Performance must be 14.6%. 
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 The calculation of the Redemption Amount is described in 
greater detail under “Description of the Notes” below. 

Suitability for Investment: 

 The Notes differ from conventional debt and fixed income 
investments because they do not provide holders with a return or 
income stream prior to maturity.  The return on the Notes at 
maturity is not determinable prior to the final Commodity 
Performance Determination Date.  Any payment in excess of 
$100 on the Notes at maturity depends on the Total Locked-In 
Commodity Performance.  There can be no assurance the Notes 
will show any return. 

 The Notes are designed for investors with a long-term 
investment horizon who are prepared to hold the Notes to 
maturity and to assume risks with respect to a return tied to the 
Total Locked-In Commodity Performance.  The Notes are not 
suitable for investors who require current income.  In addition, 
see “Certain Canadian Federal Income Tax Considerations” 
below with respect to the tax consequences of disposing of 
Notes prior to maturity. 

 The Notes are also not suitable for investors who wish to 
participate in the performance of the Commodities without 
being limited to a maximum return of 73%. 

Investing in the Notes involves risks that are described in the “Risk Factors” section beginning on page 3 of the Shelf Prospectus, on page S-2 
of the Prospectus Supplement and on page PS-12 of this amended and restated pricing supplement. 

 Per Note (Cdn.$) Total (Cdn.$) (1) 

Public offering price 100.00 20,000,000 
Dealer’s fee(2) 0.0 0 
Proceeds, before expenses, to the Company 100.00 20,000,000 

(1) The values in this column reflect the maximum offering size.  There is no minimum offering size. 

(2) An affiliate of the Company will pay Stuart Investment Management Limited (the “Dealer”) a fee of up to $0.20 per Note and investment dealers whose 
clients purchase Notes a fee of $3.00 per Note. 

This amended and restated pricing supplement, together with the Prospectus, constitutes a public offering of the securities offered pursuant hereto 
only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. 

The Notes are evidenced by medium-term notes (“medium-term notes”) issued pursuant to the Indenture.  See “Description of the Debt Securities” 
beginning on page 11 of the Shelf Prospectus and “Description of the Notes and the Guarantee” on page S-2 of the Prospectus Supplement. 

The Guarantor is incorporated under the laws of Delaware, a foreign jurisdiction, and it resides in, and has substantial assets located in, the United 
States.  Although the Guarantor has appointed the Company as its agent for service of process for certain securities law purposes in each of the 
provinces of Canada, it may not be possible for investors to collect from the Guarantor judgments obtained in Canadian courts.  Judgments on the 
Guarantee obtained in Canada may therefore have to be enforced in the United States and may be subject to additional defences as a result.  In 
addition, all of the Guarantor’s directors and officers reside outside Canada and most of their assets are located outside Canada.  It may not be 
possible therefore for you to effect service of process within Canada upon the Guarantor’s directors and officers or to collect from them judgments 
obtained in Canadian courts. 

The Company intends that Notes distributed under the Prospectus and this amended and restated pricing supplement will be sold by  the Dealer 
through a selling agent on the CNSX at the Issue Price.  The Company expects the Notes to be posted for trading on the CNSX on an “if, as and when 
issued” basis from January 30, 2012, until on or about February 10, 2012.  The Dealer signed the underwriter certificate at page C-1 of the Prospectus 
Supplement and is the only underwriter of this distribution of Notes.  The Dealer will receive a fee of up to $0.20 per Note and investment dealers 
whose clients purchase Notes will receive a fee of $3.00 per Note. 
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SUMMARY OF THE OFFERING 

The following summary of the terms of the offering of the Notes is subject to, and should be read in conjunction 
with, the more detailed information which follows in this amended and restated pricing supplement and the Prospectus.  
References in this amended and restated pricing supplement to “Cdn.$”, “dollars” or “$” are to Canadian currency unless 
otherwise indicated.  References in this amended and restated pricing supplement to “US$”, “U.S. dollars” and “US¢” are 
to United States currency. 

Issuer: BAC Canada Finance Company (the “Company”) 

Guarantor: Bank of America Corporation (the “Guarantor”) 

Notes: BAC CFC Commodity Optimizer (CAD) Notes, Series 1, due February 15, 2017 (the 
“Notes”) 

CUSIP No.: 05518ZAZ9 

ISIN No.: CA05518ZAZ95 

Credit Rating: The medium-term note program of the Company is rated “A-” by Standard & Poor’s 
Rating Services, (P)Baa1 by Moody’s Investors Service, Inc. and A by Fitch Inc.  The 
Notes will not be specifically rated by any of these rating agencies. 

Principal Amount: $100 per Note 

Issue Price: $100 per Note 

Denominations: The Notes will be issued in denominations of $100 per Note and integral multiples 
thereof. 

Minimum Subscription: $1,000 (10 Notes). 

Pricing Date: February 14, 2012. 

Issue Date: February 15, 2012. 

Maturity Date: February 15, 2017. 

Payment Date: Three Business Days after the Maturity Date, which is expected to be February 21, 
2017. 

Business Day: Any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on 
which commercial banks are authorized or required by law, regulation or executive 
order to close in London, England; Toronto, Ontario; New York City, New York; or 
Charlotte, North Carolina. 

Commodity Performance 
Determination Dates: 

February 14th in each of 2013, 2014, 2015, 2016 and 2017 or, if not a Business Day, 
the next following Business Day, which are expected to be February 14, 2013, 
February 14, 2014, February 17, 2015, February 16, 2016 and February 14, 2017, 
subject to postponement to the next following Scheduled Trading Day (as defined in 
the section entitled “Description of the Notes – Market Disruptions” in this amended 
and restated pricing supplement) if any such date is not a Scheduled Trading Day. 

Commodity Basket: The Commodity Basket consists of specified contracts on each of corn, Brent crude oil 
and sugar and a specified spot price for each of copper and gold (each a 
“Commodity” and collectively the “Commodities”, which term, in the case of corn, 
Brent crude oil and sugar, may refer to the physical commodity or the futures contract 
as the context requires), as follows: 

Commodity Exchange or Other Benchmark Source Bloomberg Ticker 

Copper The London Metal Exchange Limited LOCADY <Comdty> 
Corn Board of Trade of the City of Chicago, Inc. C1 <Comdty> 
Gold London Gold Market Fixing Ltd. GOLDLNPM <Index> 
Brent Crude Oil ICE Futures Europe CO1 <Comdty> 
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Sugar ICE Futures USA SB1 <Comdty> 

Payment at Maturity: For each Note you own, we will pay you the Redemption Amount in cash on the 
Payment Date.  In no event will you receive less than 100% of the principal amount 
per Note.  The Notes will not be redeemable prior to the Maturity Date except by the 
Company for certain tax reasons described under the section “Description of the Debt 
Securities – Redemption for Tax Reasons” in the Shelf Prospectus or except as 
described under the section “Description of the Notes – Events of Default and 
Acceleration” in this amended and restated pricing supplement. 

Record Date: The fifth Business Day immediately preceding the Payment Date, which is expected to 
be February 13, 2017. 

Redemption Amount: The “Redemption Amount” for each Note will be calculated by the Calculation 
Agent and will be determined as follows: 

 If the Total Locked-In Commodity Performance is greater than or equal to 0%, 
the Redemption Amount will be equal to the Issue Price of $100 plus the product 
of $100 and the Total Locked-In Commodity Performance. 

 If the Total Locked-In Commodity Performance is less than 0%, the Redemption 
Amount will be $100. 

In no event will the Redemption Amount be less than $100. 

Calculation of Total Locked-In 
Commodity Performance: 

The Total Locked-In Commodity Performance will be calculated by the Calculation 
Agent as the sum of the five Locked-In Commodity Performances, as follows: 

CP1 + CP2 + CP3 + CP4 + CP5, 

where: 

CP1 is the Commodity Return for the Commodity having the largest Commodity 
Return on the first Commodity Performance Determination Date; 

CP2 is the Commodity Return for the Commodity having the largest Commodity 
Return on the second Commodity Performance Determination Date, but excluding the 
Commodity used for determining CP1; 

CP3 is the Commodity Return for the Commodity having the largest Commodity 
Return on the third Commodity Performance Determination Date, but excluding the 
Commodity used for determining CP1 and CP2; 

CP4 is the Commodity Return for the Commodity having the largest Commodity 
Return on the fourth Commodity Performance Determination Date, but excluding the 
Commodity used for determining CP1, CP2  and CP3; and 

CP5 is the Commodity Return for the Commodity not used for determining any of 
CP1, CP2 , CP3 and CP4 on the fifth Commodity Performance Determination Date, 

subject to a maximum of 14.6% for each of CP1, CP2 , CP3 CP4 and CP5. 

The “Commodity Return” for each Commodity on a Commodity Performance 
Determination Date is: 

Value StartingCommodity 

Value StartingCommodity  - Value EndingCommodity , 

where: 

 
 

The “Commodity Starting Value” for each Commodity is the Closing Value for that 
Commodity on the Pricing Date.  The Commodity Starting Values for the five 
Commodities are available on the website of Merrill Lynch Canada Inc. (“ML 
Canada”) (www.merrillinvest.ca). 

 The “Commodity Ending Value” for each Commodity is the Closing Value for that 
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Commodity on the applicable Commodity Performance Determination Date. 

The “Closing Value” for each Commodity will be determined by reference to the 
prices for specified futures contracts for corn, crude oil and sugar and specified spot 
prices for copper and gold as set out under the heading “Commodity Basket” above.  
See “Description of the Notes – Closing Values of Commodities”. 

In the event the Commodity Returns for two or more Commodities on a Commodity 
Performance Determination Date are identical (without rounding), the Commodity 
having the largest Commodity Return as of that date shall be deemed to be the first 
such Commodity listed in the table under “Commodity Basket” above. 

Status/Ranking: The Notes will be unsecured and unsubordinated debt securities of the Company 
ranking pari passu with all other unsecured and unsubordinated indebtedness of the 
Company. 

Guarantee: All amounts payable or deliverable under the Notes will be unconditionally 
guaranteed by the Guarantor.  The Guarantee is a direct and unsecured obligation of 
the Guarantor and will rank pari passu with all other unsecured and unsubordinated 
indebtedness of the Guarantor. 

Canadian Income Tax 
Considerations: 

Upon the redemption or payment of a Note by the Company on or prior to the 
Maturity Date, a Canadian resident holder of a Note (the “Noteholder”) will generally 
be required to include in computing income the amount by which the Redemption 
Amount exceeds the Issue Price.  If a Note is held by a Noteholder as capital property 
and is disposed of prior to the Maturity Date (other than upon the redemption or 
payment of the Note by the Company), the Noteholder should realize a capital gain (or 
capital loss).  Prospective purchasers of Notes should read the section entitled “Certain 
Canadian Federal Income Tax Considerations” in this amended and restated pricing 
supplement and consult with their own tax advisors regarding the application of the 
law to their particular circumstances. 

Investment Eligibility: The Notes, if issued on the date hereof and if certain minimum investment and 
distribution requirements were met, would be qualified investments for registered 
retirement savings plans (“RRSPs”), registered retirement income funds (“RRIFs”), 
registered education savings plans (“RESPs”), registered disability savings plans 
(“RDSPs”), deferred profit sharing plans (“DPSPs”) and tax-free saving accounts 
(“TFSAs”) (other than a DPSP to which payments are made by the Company or an 
employer with which the Company does not deal at arm’s length within the meaning 
of the Income Tax Act (Canada) (the “Tax Act”)).  The Company will ensure that the 
investment and distribution requirements referred to above are met at all relevant 
times.   

The Notes will be prohibited investments for a registered pension plan of the 
Company or of an employer connected (as defined in the regulations under the Tax 
Act) with the Company, or with which the Company does not deal at arm’s length.  
The Notes will be prohibited investments for a trust governed by a TFSA, RRSP or 
RRIF if the holder of the TFSA or the annuitant under the RRSP or RRIF, as the case 
may be, holds a significant interest (as defined in the Tax Act) in the Company or any 
person or partnership that does not deal at arm’s length with the Company or if such 
holder or annuitant, as the case may be, does not deal at arm’s length with the 
Company. 

Currency Exposure: Each Commodity trades in U.S. dollars.  The Commodity Returns will be based on the 
changes in values of specified futures contracts on, or spot prices of, each Commodity 
in U.S. dollars and thus will be unaffected by changes in the exchange rate of 
Canadian dollars relative to the U.S. dollar. 

Calculation Agent: Merrill Lynch Commodities, Inc., as calculation agent (the “Calculation Agent”), 
will act as agent for purposes of calculating, among other things, the Locked-In 
Commodity Performances, the Total Locked-In Commodity Performance and 
Redemption Amount, unless any such calculation involves the application of material 
discretion, in which case an independent calculation expert would be retained to 
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perform such calculation.  See “Appointment of an Independent Calculation Expert” 
at page 30 of the Shelf Prospectus.  All determinations made by the Calculation Agent 
will be at the sole discretion of the Calculation Agent and, absent a determination of a 
manifest error, will be conclusive for all purposes and binding on the Company and 
the holders and beneficial owners of the Notes. 

Secondary Trading of Notes: The Company has applied to list the Notes on the CNSX on the Issue Date.  Listing 
will be subject to the Company fulfilling all of the listing requirements of the CNSX.  
The Company cannot guarantee that it will be successful in listing the Notes or that 
the Notes will remain listed until maturity.  If the Company is not successful in the 
listing of the Notes or if the Notes do not remain listed until maturity, this may affect 
the pricing of the Notes in the secondary market, the transparency and availability of 
trading prices, the liquidity of the Notes and the extent of issuer regulation.  
Secondary market trades on the CNSX will be made in amounts of $1,000 and integral 
multiples thereof.  There may be little or no secondary market in the Notes and there 
can be no assurance that a secondary market for the Notes will develop or be liquid or 
sustainable.  The Dealer will use its best efforts to initiate and maintain a secondary 
market for the purchase of the Notes.  Purchasers may not be able to resell Notes 
purchased under the Prospectus, as supplemented, and any such sales that do occur 
may be at a substantial loss.  Purchasers should be willing to hold the Notes to the 
Maturity Date. 

Book-Entry Registration: The Notes will be issued in the form of a global certificate registered in the name of 
CDS Clearing and Depository Services Inc. (“CDS”) or its nominee.  Except in certain 
limited circumstances, you will not be entitled to receive certificates evidencing the 
Notes in certificated form. 

Dealer: Stuart Investment Management Limited (the “Dealer”). 

Dealers’ Fees: An affiliate of the Company will pay the Dealer a fee of up to $0.20 per Note and 
investment dealers whose clients purchase the Notes a fee of $3.00 per Note. 

Suitability for Investment: The return on the Notes, if any, will be based on the Total Locked-In Commodity 
Performance.  The Notes differ from conventional debt and fixed income investments 
because they do not provide holders with a return or income stream prior to maturity.  
The return on the Notes at maturity is not determinable prior to the final Commodity 
Performance Determination Date.  In no event will the payment at maturity be less 
than $100 per Note. 

Accordingly, the Notes may be suitable for investors who do not require current 
income.  The Notes are designed for investors who are prepared to hold the Notes to 
maturity and are prepared to assume risks with respect to a return tied to the Total 
Locked-In Commodity Performance.  For the tax consequences of disposing of Notes 
prior to maturity, see “Certain Canadian Federal Income Tax Considerations” in this 
amended and restated pricing supplement. 

The Notes are not suitable for investors who require current income.  The Notes are 
also not suitable for investors who wish to participate in the performance of the 
Commodities without being limited to a maximum return of 73%. 

Risk Factors: You should consider carefully the factors set out under “Risk Factors” in this 
amended and restated pricing supplement and in the Prospectus before reaching a 
decision to buy the Notes.  Such risks include: 

(i) An investment in the Notes entails significant risks that are not generally 
associated with similar investments in conventional fixed rate or floating rate 
debt securities. 

(ii) Your yield may be lower than the yield on a conventional debt security with a 
comparable maturity. 

(iii) You will not be entitled to the benefit of any prior increase in the value of a 
Commodity if the Locked-In Commodity Performance for that Commodity on 
the applicable Commodity Performance Determination Date is zero or 
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negative. 

(iv) Historical values of the Commodities are not an indication of future 
performance. 

(v) Trading in futures contracts can be volatile. 

(vi) Suspension or disruptions of market trading in the commodity and related 
futures markets may adversely affect the value of the Notes. 

(vii) There are risks relating to trading of commodities on The London Metals 
Exchange Limited or its successor. 

(viii) There are risks relating to trading based on London Gold Market Fixing Ltd. 

(ix) Changes in policies of the exchanges on which the Commodities or futures 
contracts on the Commodities are traded may adversely affect the trading 
value of the Notes. 

(x) The Notes include the risk of concentrated positions in one or more 
commodities or commodity sectors. 

(xi) You will not be entitled to the benefit of any prior increase in the value of a 
Commodity if it subsequently declines to a lower value before it has been 
locked in nor to the benefit of any subsequent increase in the value of a 
Commodity if it subsequently appreciates after it has been locked in. 

(xii) There may be little or no secondary market for the Notes. 

(xiii) Many factors affect the market value of the Notes; these factors interrelate in 
complex ways, and the effect of any one factor may offset or magnify the 
effect of another factor.  

 The values of the Commodities are expected to affect the market 
value of the Notes. 

 Increases or decreases in the volatility of the Commodities and 
futures contracts on the Commodities may have an adverse impact 
on the market value of the Notes. 

 General economic conditions, as well as geopolitical conditions and 
other financial, political, regulatory and judicial events, may affect 
the values of the Commodities. 

 Changes in interest rates may affect the market value of the Notes. 

 As the time remaining to the final Commodity Performance 
Determination Date decreases, the time premium or discount 
associated with the Notes will decrease. 

 Real or anticipated changes in the Guarantor’s credit rating may 
affect the market value of the Notes. 

(xiv) You must rely on your own evaluation of the merits of an investment linked to 
commodities. 

(xv) The tax consequences of your investment in the Notes are not certain. 

(xvi) Purchases and sales of commodities by us and our affiliates may affect your 
return. 

(xvii) There may be potential conflicts of interest. 

(xviii) You may not be able to effect service of process or enforce judgments 
obtained against the Guarantor in Canada. 

(xix) The Notes will not be insured under the Canada Deposit Insurance 
Corporation Act or any other product insurance regime. 

(xx) The principal protection on the Notes depends on the creditworthiness of the 
Company and the Guarantor and does not apply to sales in the secondary 
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market. 

(xxi) In the event of early redemption for certain tax reasons or as a result of an 
event of default, you may not receive the full benefit of this offering. 
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EXAMPLES OF REDEMPTION AMOUNT CALCULATIONS 

Below are examples of Redemption Amount calculations assuming that a Note is held until maturity.  
These examples are included for purposes of illustration only and should not be construed as a forecast or 
projection.  No assurance can be given that the results shown in these examples would ever be realized. 

In the following examples, the subscript 1 indicates determinations made as of the first Commodity 
Performance Determination Date, the subscript 2 indicates determinations made as of the second Commodity 
Performance Determination Date, and so on. 
 
Example #1: "Gain" Scenario 

Commodity Copper Corn Gold Brent Crude 
Oil  

Sugar 

Commodity Starting Value 8,333.00 620.00 1,675.50 110.58 24.96 

Commodity Ending Value1 9,999.60 632.40 1,826.29 105.05 22.21 

Commodity Return1 20% 2% 9% -5% -11% 

Locked-In Commodity Performance1 

(CP1) 
14.6% 

(maximum) 
    

Commodity Ending Value2 N/A 663.40 2,178.15 93.99 24.96 

Commodity Return2 N/A 7% 30% -15% 0% 

Locked-In Commodity Performance2 

(CP2) 
  14.6% 

(maximum) 
  

Commodity Ending Value3 N/A 706.80 N/A 101.73 27.46 

Commodity Return3 N/A 14% N/A -8% 10% 

Locked-In Commodity Performance3 

(CP3) 
 14%    

Commodity Ending Value4 N/A N/A N/A 132.70 27.71 

Commodity Return4 N/A N/A N/A 20% 11% 

Locked-In Commodity Performance4 

(CP4) 
   14.6% 

(maximum) 
 

Commodity Ending Value5 N/A N/A N/A N/A 28.70 

Commodity Return5 N/A N/A N/A N/A 15% 

Locked-In Commodity Performance5 

(CP5) 
    

14.6% 
(maximum) 

Total Locked-In Commodity Performance  = CP1 + CP2 + CP3 + CP4 + CP5 

  = 14.6% + 14.6% +14% + 14.6% +14.6% 
72.4% 

The hypothetical Redemption Amount for a Note will be $172.40 (72.4% total return or 11.51% compound annual return). 
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Example #2: "Moderate Gain" Scenario 

Commodity Copper Corn Gold Brent Crude 
Oil  

Sugar 

Commodity Starting Value 8,333.00 620.00 1,675.50 110.58 24.96 

Commodity Ending Value1 7,749.69 632.40 1,843.05 97.31 27.96 

Commodity Return1 -7% 2% 10% -12% 12% 

Locked-In Commodity Performance1 

(CP1) 
    12% 

Commodity Ending Value2 7,083.05 731.60 1,541.46 111.69 N/A 

Commodity Return2 -15% 18% -8% 1% N/A 

Locked-In Commodity Performance2 

(CP2) 
 14.6% 

(maximum) 
   

Commodity Ending Value3 7,916.35 N/A 1,843.05 113.90 N/A 

Commodity Return3 -5% N/A 10% 3% N/A 

Locked-In Commodity Performance3 

(CP3) 
  10%   

Commodity Ending Value4 7,333.04 N/A N/A 112.79 N/A 

Commodity Return4 -12% N/A N/A 2% N/A 

Locked-In Commodity Performance4 

(CP4) 
   2%  

Commodity Ending Value5 7,833.02 N/A N/A N/A N/A 

Commodity Return5 -6% N/A N/A N/A N/A 

Locked-In Commodity Performance5 

(CP5) 
-6%     

Total Locked-In Commodity Performance  = CP1 + CP2 + CP3 + CP4 + CP5 

  = 12% +14.6% + 10% +2% + (-6%) 

32.6% 

The hypothetical Redemption Amount for a Note will be $132.60 (32.6% total return or 5.81% compound annual return). 

 

Example #3: "Loss" Scenario 

Commodity Copper Corn Gold Brent Crude 
Oil  

Sugar 

Commodity Starting Value 8,333.00 620.00 1,675.50 110.58 24.96 

Commodity Ending Value1 8,166.34 644.80 1,457.69 88.46 26.46 

Commodity Return1 -2% 4% -13% -20% 6% 

Locked-In Commodity Performance1 

(CP1) 
    6% 

Commodity Ending Value2 8,582.99 626.20 1,457.69 105.05 N/A 

Commodity Return2 3% 1% -12% -5% N/A 

Locked-In Commodity Performance2 

(CP2) 
3%     

Commodity Ending Value3 N/A 613.80 1,591.73 93.99 N/A 

Commodity Return3 N/A -1% -5% -15% N/A 

Locked-In Commodity Performance3 

(CP3) 
 -1%    

Commodity Ending Value4 N/A N/A 1,373.91 100.63 N/A 

Commodity Return4 N/A N/A -18% -9% N/A 

Locked-In Commodity Performance4 

(CP4) 
   -9%  

Commodity Ending Value5 N/A N/A 1,625.24 N/A N/A 

Commodity Return5 N/A N/A -3% N/A N/A 

Locked-In Commodity Performance5 

(CP5) 
  -3%   

Total Locked-In Commodity Performance  = CP1 + CP2 + CP3 + CP4 + CP5 

  = 6% + 3% + (-1%) + (-9%) + (-3%) 

-4% 

The hypothetical Redemption Amount for a Note will be $100 (0% total return or 0% compound annual return). 
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SUMMARY INFORMATION—Q&A 

This summary includes questions and 
answers that highlight selected information from this 
amended and restated pricing supplement and the 
Prospectus to help you understand the Notes. 

You should carefully read this amended 
and restated pricing supplement and the 
Prospectus to fully understand the information 
relating to the Company, the terms of the Notes, 
the Commodity Basket and the tax and other 
considerations that are important to you in 
making a decision about whether to invest in the 
Notes.  In particular, you should carefully review 
the “Risk Factors” section in this amended and 
restated pricing supplement and in the 
Prospectus, which highlight certain risks 
associated with an investment in the Notes, and 
the response to the question, “Are the Notes a 
suitable investment for me?” in this Q&A section, 
to determine whether an investment in the Notes 
is appropriate for you. 

References in this amended and restated 
pricing supplement to “the Company”, “we”, “us” 
and “our” are to BAC Canada Finance Company and 
references to “dollars” or “$” are to Canadian 
currency, unless otherwise specified. 

Who is the Company? 

The Company is an unlimited company 
incorporated under the Companies Act (Nova Scotia) 
whose business is to make loans to or investments in, 
and to grant financial assistance by way of guarantee 
or otherwise to, affiliates of the Guarantor.  To that 
effect the Company may borrow money in whatever 
form and currency, issue bonds, debentures or other 
debt instruments in whatever form and in any manner 
whatsoever. The Company is an indirect wholly-
owned subsidiary of the Guarantor.  See the section 
“The Issuer” in the Shelf Prospectus. 

Who is the Guarantor? 

The Guarantor is a bank holding company 
with various subsidiary and affiliated companies that 
provide a diverse range of banking and non-banking 
financial services and products in the United States 
and internationally.  For information about the 
Guarantor, see the section “The Guarantor” in the 
Shelf Prospectus.  You should also read the other 
documents the Guarantor has filed with the U.S. 
Securities and Exchange Commission and the 
securities regulatory authorities in Canada, which you 
can find by referring to the section “Documents 
Incorporated by Reference” in this amended and 
restated pricing supplement and in the Prospectus. 

What are the Notes? 

The Notes will be a series of debt securities 
issued by the Company and will not be secured by 
collateral.  The Notes will rank equally with all other 
unsecured and unsubordinated indebtedness of the 
Company and the Guarantor.  The Notes will mature 
on or about February 15, 2017 (the “Maturity Date”) 
and the Redemption Amount will be paid three 
Business Days after the Maturity Date.  We cannot 
redeem the Notes at an earlier date except for certain 
tax reasons described under the section “Description 
of the Debt Securities – Redemption for Tax 
Reasons” in the Shelf Prospectus.  We will not make 
any payments on the Notes until three Business Days 
after the Maturity Date or any earlier date as 
described under “Description of the Notes – Events 
of Default and Acceleration” in this amended and 
restated pricing supplement. 

Each Note represents $100 principal amount 
of Notes.  You may transfer the Notes only in whole 
units.  You will not have the right to receive physical 
certificates evidencing your ownership except under 
limited circumstances.  Instead, we will issue the 
Notes in the form of a global certificate, which will 
be held by CDS or its nominee.  Direct and indirect 
participants in CDS will record your ownership of the 
Notes.  You should refer to the section entitled 
“Description of the Notes – Depository” in this 
amended and restated pricing supplement. 

Are there any risks associated with my investment? 

Yes, an investment in the Notes is subject 
to certain risks.  Please refer to the “Risk Factors” 
section in this amended and restated pricing 
supplement and in the Prospectus. 

Will the Notes be listed on a securities exchange? 

The Company has applied to list the Notes 
on the CNSX on the Issue Date. Listing will be 
subject to the Company fulfilling all of the listing 
requirements of the CNSX.  The Company cannot 
guarantee that it will be successful in listing the 
Notes or that the Notes will remain listed until 
maturity.  See the section entitled “Secondary 
Trading of Notes” in this amended and restated 
pricing supplement. 

What about Canadian income taxes? 

Upon the redemption or payment of a Note 
by the Company on or prior to the Maturity Date, a 
Canadian resident Noteholder will generally be 
required to include in computing income the amount 
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by which the Redemption Amount exceeds the Issue 
Price.  If a Note is held by a Noteholder as capital 
property and is disposed of prior to the Maturity Date 
(other than upon the redemption or payment of the 
Note by the Company), the Noteholder should realize 
a capital gain (or capital loss).  Prospective 
purchasers of Notes should read the section entitled 
“Certain Canadian Federal Income Tax 
Considerations” in this amended and restated pricing 
supplement and consult with their own tax advisors 
regarding the application of the law to their particular 
circumstances. 

Are the Notes RRSP eligible? 

Yes, the Notes are eligible for RRSPs, 
RRIFs, DPSPs, RDSPs, TFSAs and RESPs, although 
certain restrictions may apply in the case of DPSPs, 
TFSAs, RRSPs and RRIFs. 

Will I receive interest payments on the Notes? 

You will not receive any interest payments 
on the Notes, but will instead receive the Redemption 
Amount three Business Days after the Maturity Date.  
We have designed the Notes for investors who are 
willing to forego periodic interest payments on the 
Notes, in exchange for the ability to participate in an 
increase in the value of the Commodities up to a 
maximum return of 73%. 

What does the Commodity Basket reflect? 

The Commodity Basket is comprised of 
contracts on corn, crude oil and sugar and the spot 
price of copper and gold).  The values of the 
Commodities that comprise the Commodity Basket 
will be used to calculate the Total Locked-In 
Commodity Performance and the Redemption 
Amount.  These values will be determined by 
reference to the second ring official reference price of 
copper on The London Metal Exchange Limited (the 
“LME”), the London Gold Market Fixing Ltd. P.M. 
fixing price, and the closing prices of futures 
contracts on corn on the Board of Trade of the City of 
Chicago, Inc. (“CBOT”), Brent crude oil on ICE 
Futures Europe (“ICE Europe”) and sugar on ICE 
Futures U.S. (“ICE US”).  See the sections entitled 
"Description of the Notes – Closing Values of 
Commodities" and "The Commodity Basket" in this 
amended and restated pricing supplement. 

Exchange-traded futures contracts provide 
for the purchase and sale of a specified type and 
quantity of a commodity.  Each futures contract 
provides for a specified settlement date or month in 
which the commodity is to be delivered by the seller.  
Rather than settlement by physical delivery of a 
commodity, a futures contract may be settled for a 

cash value of the right to receive or deliver the 
specified commodity on the specified date. 

The spot price of a commodity is the price 
quoted for immediate settlement of the commodity.  
Spot settlement is usually one or two business days 
after the trade date. 

Who determines the values of and returns on the 
Commodities? 

Merrill Lynch Commodities, Inc (the 
"Calculation Agent") will determine the values of 
and returns on the Commodities as described in the 
sections entitled "Description of the Notes – Closing 
Values of Commodities" and "The Commodity 
Basket" in this amended and restated pricing 
supplement.  The Notes are designed to allow 
investors to participate in changes in the values of the 
five Commodities over the term of the Notes, while 
locking in the change in the value of the best 
performing remaining Commodity as of the end of 
each year. 

What is my exposure to currency risk? 

The Commodity Basket Return will be 
based on the changes in the values of specified 
contracts on the five Commodities determined in U.S. 
dollars and thus will be unaffected by changes in the 
exchange rate of the Canadian dollar relative to the 
U.S. dollar. 

How have the Commodities performed 
historically? 

We have included tables and graphs 
showing the historical values of the Commodities 
beginning on page PS-22.  We have provided this 
historical information to help you evaluate the past 
performance of the Commodities; however, this past 
performance is not indicative of how the 
Commodities will perform in the future. 

What will I receive on maturity? 

On each Commodity Performance 
Determination Date, the Calculation Agent will 
determine which of the remaining Commodities has 
the largest return from the Pricing Date of February 14, 
2012.  Once the Locked-In Commodity Performance is 
determined for a Commodity, it is locked in and the 
subsequent performance of that Commodity will no 
longer be applicable in determining the Redemption 
Amount.  The Commodity Performance Determination 
Dates are February 14th of each year from 2013 to 
2017 or, if not a Business Day, the next following 
Business Day.  The Locked-In Commodity 
Performance for a Commodity is the actual return on 
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that Commodity from the Pricing Date until the 
applicable Commodity Performance Determination 
Date, subject to a cap of 14.6%.  By a process of 
elimination, on the final Commodity Performance 
Determination Date in 2017, there will only be one 
remaining Commodity from which a Locked-In 
Commodity Performance will be obtained.  In this 
manner, each Commodity will be selected once and 
each Commodity will have its corresponding Locked-
In Commodity Performance. 

The maximum return you can receive on a 
Note is 14.6% x 5 or 73% (equivalent to a compound 
annual return of 11.59%), but you will receive that 
return only if the Locked-In Commodity Performance 
for each Commodity is at least 14.6%. 

For more specific information about and 
examples of the Redemption Amount, please see the 
sections entitled “Description of the Notes – 
Calculation and Payment of the Redemption 
Amount” and “Examples of Redemption Amount 
Calculations” in this amended and restated pricing 
supplement. 

What is the role of the Calculation Agent? 

The Calculation Agent will be our agent for 
purposes of calculating, among other things, the Total 
Locked-In Commodity Performance and Redemption 
Amount.  Whenever the Calculation Agent is 
required to act, it will do so in good faith using its 
reasonable judgment.  Under certain circumstances, 
these duties could result in a conflict of interest 
between the status of Merrill Lynch Commodities, 
Inc. as our affiliate and its responsibilities as 
calculation agent.  If such calculation or 
determination involves the application of material 
discretion, an independent calculation expert would 
be retained to perform the calculation.  See 
“Appointment of an Independent Calculation Expert” 
in the Shelf Prospectus. 

Are there any fees, costs, expenses or commissions 
associated with the Notes? 

The Redemption Amount will not be 
reduced by any fees. 

An affiliate of the Company will pay the 
Dealer a fee of up to $0.20 per Note and investment 
dealers whose clients purchase the Notes a fee of 
$3.00 per Note. 

Are the Notes a suitable investment for me? 

A return on the Notes, if any, will be based 
on the Total Locked-In Commodity Performance.  
Accordingly, the Notes may be suitable for you if: 

 you do not require current income; 
 you have an investment horizon corresponding to 

the term of the Notes; 
 you are prepared to hold the Notes to maturity; 
 you are prepared to assume risks with respect to 

a return tied to the performance of the 
Commodity Basket that is uncertain until 
maturity and not based on a fixed, floating or 
other specified interest rate; and 

 you are prepared to accept the risks described in 
the “Risk Factors” section beginning on page PS-
12 of this amended and restated pricing supplement. 

The Notes are not suitable for you if: 

 you require current income; or 
 you wish to participate in the performance of the 

Commodities without being limited to a 
maximum return of 73% (or a compound annual 
return of 11.59%). 

 



 

 
 PS-12  

 

RISK FACTORS 

Your investment in the Notes will involve significant risks.  You should carefully consider the following discussion 
of risks and the discussion of risks beginning on page 3 of the Shelf Prospectus and page S-2 of the Prospectus Supplement 
before deciding whether an investment in the Notes is appropriate for you. 

An investment in the Notes entails significant risks that are not generally associated with similar investments in 
conventional fixed rate or floating rate debt securities. 

The return on the Notes is linked to the values of the Commodities, the values of which may increase or decrease over 
the term of the Notes.  Although the investor has the opportunity to receive a positive return, the investor risks a lower return 
than on conventional interest-bearing debt securities.  As such, the investment may not be suitable for persons unfamiliar with 
the Commodities, and it is not suitable for investors unwilling or unable to bear the risk attendant to a debt security of this type. 

Your yield may be lower than the yield on a conventional debt security with a comparable maturity. 

There will be no periodic interest payments on the Notes as there would be on a conventional fixed-rate or floating-
rate debt security having the same maturity.  The yield that you receive on your investment may be less than the return you 
would earn if you purchased a conventional debt security with the same maturity date.  As a result, your investment in the 
Notes may not reflect the full opportunity cost to you when you take into account factors that affect the time value of money. 

You will not be entitled to the benefit of any prior increase in the value of a Commodity if it subsequently declines to a 
lower value before it has been locked in nor to the benefit of any subsequent increase in the value of a Commodity if it 
subsequently appreciates after it has been locked in. 

The return on the Notes is tied to the values of the Commodities on the Commodity Performance Determination 
Dates.  The Notes are designed to provide a positive return to you if the Locked-In Commodity Performances are positive; 
however, the value of the Notes will not reflect fluctuations in the values of the Commodities at any time prior or subsequent 
to the applicable Commodity Performance Determination Date for a Commodity.  The Redemption Amount is based on the 
Total Locked-In Commodity Performance, and you will not be entitled to the benefit of any prior increase in the value of a 
Commodity if it subsequently declines to a lower value before it has been locked in nor to the benefit of any subsequent 
increase in the value of a Commodity if it subsequently appreciates after it has been locked in.  However, the Notes are 
designed to provide you with some protection from subsequent decreases in values of Commodities by locking in the return 
of the best performing remaining Commodity each year. 

Historical values of the Commodities are not an indication of future performance. 

The return on the Notes depends on the values of the Commodities, as described in this amended and restated 
pricing supplement.  Historical values of the Commodities should not be taken as an indication of their future performance.  
The values of the Commodities will fluctuate and it is impossible to predict whether the values of the Commodities will 
increase or decrease.  The values of the Commodities will be influenced by numerous factors, including changes in supply 
and demand relationships; weather; agricultural, trade, fiscal, monetary and exchange control programs; domestic and foreign 
political and economic events and policies; and changes in interest rates.  It is impossible to predict what effect these factors 
will have on the values of the Commodities. 

Trading in futures contracts can be volatile. 

Trading in the futures contracts associated with physical commodities, such as corn, crude oil and sugar, is 
speculative and can be extremely volatile.  Market prices of these futures contracts may fluctuate rapidly based on numerous 
factors, including changes in supply and demand relationships; weather; agricultural, trade, fiscal, monetary and exchange 
control programs; domestic and foreign political and economic events and policies, and changes in interest rates.  These 
factors may negatively affect the values of those Commodities and the value of the Notes. 

Suspension or disruptions of market trading in the commodity and related futures markets may adversely affect the 
value of the Notes. 

The commodity markets are subject to disruptions due to various factors which include the cessation of trading in a 
futures contract and the imposition by the futures exchange on which such contract is traded of a “limit price” (i.e., a range 
outside of which the contract is not permitted to trade) that may adversely affect the values of the Commodities.  In addition, 
the U.S. futures exchanges have regulations that limit the amount of fluctuation in futures contract prices that may occur 
during a single business day.  Limit prices may have the effect of precluding trading in a particular contract or forcing the 
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liquidation of contracts at disadvantageous times or prices.  A limit price for a Commodity occurring on the Pricing Date or 
the final Commodity Performance Determination Date could result in the Commodity Starting Value or a Commodity Ending 
Value, as the case may be, for that Commodity being determined on a day other than the Pricing Date or a Commodity 
Performance Determination Date, as the case may be. 

There are risks relating to trading of commodities on the LME or its successor. 

The Commodity Ending Value of copper will be determined by reference to the settlement prices of contracts traded 
on the LME.  The LME is a principals' market that operates in a manner more closely analogous to the over-the-counter 
physical commodity markets than the futures markets, and certain features of U.S. and Canadian futures markets are not 
present in the context of LME trading.  For example, there are no daily price limits on the LME, which would otherwise 
restrict the extent of daily fluctuations in the prices of LME contracts.  In a declining market, therefore, it is possible that 
prices would continue to decline without limitation within a trading day or over a period of trading days.  In addition, a 
contract may be entered into on the LME calling for delivery on any day from one day to three months following the date of 
such contract and for monthly delivery in any of the next 16 to 24 months (depending on the commodity) following such 
third month, in contrast to trading on futures exchanges, which call for delivery in stated delivery months.  As a result, there 
may be a greater risk of a concentration of positions in LME contracts on particular delivery dates, which in turn could cause 
temporary aberrations in the prices of LME contracts for certain delivery dates.  If such aberrations are occurring on a 
Commodity Performance Determination Date, the prices of the contracts used to determine the Commodity Ending Value of 
copper on that date, and consequently the payment at maturity, could be adversely affected. 

There are risks relating to trading based on London Gold Market Fixing Ltd. 

The spot price of gold is derived from a principals’ market, which operates as an over-the-counter physical 
commodity market.  Certain features of U.S. and Canadian futures markets are not present in the context of spot price fixings 
by London Gold Market Fixing Ltd..  For example, there are no daily price limits, which would otherwise restrict the extent 
of daily fluctuations in the prices.  In a declining market, therefore, it is possible that prices would continue to decline without 
limitation within a trading day or over a period of trading days.  For a description of the manner in which the gold spot price 
is fixed, see “The Commodity Basket – Description of the Commodities – Gold” in this amended and restated pricing 
supplement. 

Changes in policies of the exchanges on which the Commodities or futures contracts on the Commodities are traded 
may adversely affect the trading value of the Notes. 

The policies of the exchanges on which the Commodities or futures contracts on the Commodities are traded or, in 
the case of gold, of the London Bullion Market Association (“LBMA”), which are determined by its five market-making 
members or their successors concerning the manner in which the prices of the futures contracts on, or spot prices of, the 
Commodities are calculated may affect the values of the Commodities.  These exchanges and market-making members are 
not affiliates of the Company and the Company has no ability to control or predict the actions of any of these exchanges.  
These exchanges may also from time to time change their rules or bylaws or take emergency action under their rules, or they 
may discontinue or suspend calculation or dissemination of information relating to a Commodity.  Any such actions could 
affect the values of the Commodities. 

The Notes include the risk of concentrated positions in one or more commodity sectors. 

The Commodity Basket consists of only five Commodities, which is much less than a typical diversified 
commodities index.  An investment in the Notes may therefore carry risks similar to a concentrated investment in a limited 
number of industries or sectors, including experiencing greater volatility. 

You are not entitled to any interest in the Commodities or futures contracts on the Commodities used in determining 
the values of the Commodities. 

The value of the Notes is tied to the performance of futures contracts on three of the Commodities and the spot price 
on two of the Commodities.  Your purchase of the Notes will not entitle you to any beneficial or other legal interests in, or 
rights with respect to, the Commodities or futures contracts on the Commodities used in determining the values of the 
Commodities.  The Notes are not commodity futures contracts and are not regulated as exchange-traded futures contracts. 

There may be little or no secondary market for the Notes. 

The Company has applied to list the Notes on the CNSX on the Issue Date. Listing will be subject to the Company 
fulfilling all of the listing requirements of the CNSX.  The Company cannot guarantee that it will be successful in listing the 
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Notes or that the Notes will remain listed until maturity.  If the Company is not successful in the listing of the Notes or if the 
Notes do not remain listed until maturity, this may affect the pricing of the Notes in the secondary market, the transparency 
and availability of trading prices, the liquidity of the Notes and the extent of issuer regulation.  Secondary market trades of 
the Notes on the CNSX will be made in amounts of $1,000 and integral multiples thereof.  There may be little or no 
secondary market in the Notes and there can be no assurance that a secondary market for the Notes will develop or be liquid 
or sustainable.  The Dealer will use its best efforts to initiate and maintain a secondary market for the purchase of the Notes.  
Purchasers may not be able to resell Notes purchased under the Prospectus, as supplemented, and any such sales that do occur 
may be at a substantial loss.  Purchasers should be willing to hold the Notes to the Maturity Date. 

Many factors affect the market value of the Notes; these factors interrelate in complex ways, and the effect of any one 
factor may offset or magnify the effect of another factor. 

You have no right to have the Notes redeemed prior to maturity.  If you wish to liquidate your investment in the 
Notes prior to maturity, your only option would be to sell them.  At that time, there may be an illiquid market for the Notes or 
no market at all.  Even if you were able to sell the Notes, there are many factors outside of our control that may affect their 
market value, some of which, but not all, are stated below.  Some of these factors are interrelated in complex ways.  As a 
result, the effect of one factor may be offset or magnified by the effect of another factor.  The following paragraphs describe 
the expected impact on the market value of the Notes given a change in a specific factor, assuming all other conditions 
remain constant. 

Values of the Commodities.  Because the Redemption Amount will be determined by reference to the Total 
Locked-In Commodity Performance, we anticipate that the market value of the Notes will depend substantially on the values 
of the Commodities.  Even if the values of the Commodities increase after the Pricing Date, if you are able to sell your Notes 
before the Maturity Date, you may receive substantially less than the Redemption Amount that would be payable at maturity 
because of the anticipation that the values of the Commodities that have not yet been locked in will continue to fluctuate until 
the final Commodity Performance Determination Date.  If you sell your Notes, you may receive less than the Issue Price of 
$100 per Note.  In general, the market value of the Notes will decrease as the values of the Commodities that have not been 
locked in decrease, and increase as the values of those Commodities increase.  However, as the values of those Commodities 
increase or decrease, the market value of the Notes is not expected to increase or decrease at the same rate.  

Volatility of the Commodities and Futures Contracts on the Commodities.  Volatility is the term used to 
describe the size and frequency of price and/or market fluctuations.  If the volatility of the Commodities or the futures 
contracts on the Commodities increases, the trading value of the Notes will generally increase, and conversely, if the 
volatility of the Commodities or the futures contracts on the Commodities decreases, the trading value of the Notes will 
generally decrease.  The volatility of the Commodities and the futures contracts are affected by a variety of factors, including 
governmental programs and policies, national and international political and economic events, changes in interest and 
exchange rates and trading activity in futures contracts. 

Economic and Other Conditions Generally.  General economic conditions, as well as geopolitical conditions and 
other financial, political, regulatory and judicial events that affect commodity markets generally, may affect the values of the 
Commodities and the market value of the Notes.  The price of each Commodity can fluctuate widely due to supply and 
demand changes or disruptions in major producing or consuming regions.  In addition, an extended period of low prices may 
result in a subsequent significant reduction in supply and consequently a period of higher prices, and the period of high prices 
may result in a subsequent significant increase in supply and consequently another period of lower prices. 

Interest Rates.  We expect that changes in interest rates will affect the market value of the Notes.  In general, if 
Canadian interest rates increase, we expect that the market value of the Notes may decrease and, conversely, if Canadian 
interest rates decrease, we expect that the market value of the Notes may increase.  The level of prevailing interest rates also 
may affect the world economy and, in turn, the values of the Commodities. 

Time to Maturity.  We anticipate that the Notes may have a market value that may be different from that which 
would be expected based on the levels of market interest rates and the values of the Commodities.  This difference will reflect 
a time premium or discount due to expectations concerning the values of the Commodities during the period before the final 
Commodity Performance Determination Date.  In general, as the time remaining to maturity decreases, the value of the Notes 
will approach the amount that would be payable at maturity based on the Locked-In Commodity Performances and the values 
of the Commodities that have not been locked in at that time. 

Guarantor’s Credit Rating.  The credit rating of the Guarantor is an assessment of its ability to pay its obligations.  
Consequently, real or anticipated changes in the Guarantor’s credit rating may affect the market value of the Notes, which are 
subject to a payment guarantee by the Guarantor.  However, because your return on the Notes is dependent upon factors in 
addition to our ability to pay our obligations under the Notes (or the Guarantor’s ability to pay its obligations under the 
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Guarantee), such as the Locked-In Commodity Performances, an improvement in the Guarantor’s credit rating will not 
reduce the other investment risks related to the Notes. 

In general, assuming all relevant factors are held constant, we anticipate that the effect on the market value of the 
Notes based on a given change in most of the factors listed above will be less if it occurs later in the term of the Notes than if 
it occurs earlier in their term.  However, we expect that the effect on the market value of the Notes of a given change in the 
value of a Commodity that has not been locked in will be greater if it occurs later in the term of the Notes than if it occurs 
earlier in their term. 

You must rely on your own evaluation of the merits of an investment linked to commodities. 

In the ordinary course of their businesses, our affiliates from time to time express views on expected prices of 
commodities.  These views are sometimes communicated to clients who participate in commodity markets.  However, these 
views, depending upon world-wide economic, political and other developments, may vary over differing time-horizons and 
are subject to change.  Moreover, other professionals who deal in commodities may at any time have significantly different 
views from those of our affiliates.  For these reasons, we believe that most investors in commodity markets derive 
information concerning those markets from multiple sources.  In connection with your purchase of the Notes, you should 
investigate the commodity markets and not rely on views which may be expressed by our affiliates in the ordinary course of 
their businesses with respect to future price movements or fluctuations in the prices of certain commodities. 

You should make investigations as you deem appropriate as to the merits of an investment linked to commodities.  
Neither the offering of the Notes nor any views which may from time to time be expressed by our affiliates in the ordinary 
course of their businesses with respect to fluctuations in the prices of commodities constitutes a recommendation as to the 
merits of an investment in the Notes. 

The tax consequences of your investment in the Notes are not certain. 

You should consider the tax consequences of investing in the Notes, some aspects of which are not certain.  See the 
section entitled “Certain Canadian Federal Income Tax Considerations” in this amended and restated pricing supplement and 
“Description of the Debt Securities – Certain United States Federal Income Tax Matters” in the Shelf Prospectus.   

Changes may be made to Canadian federal and provincial legislation, regulations or administrative positions and 
assessing practices, including with respect to taxation, that could have a material adverse effect on the Notes and the 
Noteholders.  Counsel to the Company has advised that the Canada Revenue Agency (the “CRA”) is reviewing whether the 
existence of a secondary market for “prescribed debt obligations” such as the Notes should be taken into consideration in 
determining whether interest is deemed to accrue on such obligations.  This review could result in changes to the existing 
published administrative positions of the CRA and could result in the tax consequences to a prospective purchaser being 
materially different from those described in “Certain Canadian Federal Income Tax Considerations” in this amended and 
restated pricing supplement. 

Purchases and sales of commodities by us and our affiliates may affect your return. 

We and our affiliates may from time to time buy or sell any of the Commodities on a spot and/or forward basis and 
other contracts and products in or related to the Commodities (including futures contracts and options on futures contracts 
traded on futures exchanges, and commodity options and swaps) for our own accounts for business reasons or in connection 
with hedging our obligations under the Notes.  Also, we may issue or our affiliates may issue or underwrite other financial 
instruments with returns indexed to the prices of the futures contracts on the Commodities and derivative commodities 
underlying any such futures contracts.  These trading and underwriting activities could affect the prices of the Commodities 
in a manner that would be adverse to your investment in the Notes. 

There may be potential conflicts of interest. 

Our affiliate, Merrill Lynch Commodities, Inc., is the Calculation Agent for the purposes of calculating, among other 
things, the Redemption Amount.  Under certain circumstances, the role of Merrill Lynch Commodities, Inc. as our affiliate and 
its responsibilities as calculation agent for the Notes could give rise to conflicts of interest.  These conflicts could occur, for 
instance, in connection with judgments that it would be required, or that it considers would be appropriate, to make in the event 
of unavailability of a commodity price or a futures contract on a Commodity, or of a material change in the terms of any contract 
used for determining the Closing Value of any Commodity.  See “Description of the Notes – Adjustments to the Commodity 
Basket” in this amended and restated pricing supplement.  Merrill Lynch Commodities, Inc. is required to carry out its duties as 
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Calculation Agent in good faith and using its reasonable judgment.  However, because we are affiliated with Merrill Lynch 
Commodities, Inc., potential conflicts of interest could arise. 

We have entered into arrangements with one of our affiliates to hedge the market risks to us associated with our 
obligation to pay the amounts due on the Notes.  This affiliate expects to make a profit in connection with these 
arrangements.  We do not always seek competitive bids from unaffiliated parties for this type of arrangement. 

You may not be able to effect service of process or enforce judgments obtained against the Guarantor in Canada. 

The Guarantor is incorporated under the laws of Delaware, a foreign jurisdiction, and it resides in, and has 
substantial assets located in, the United States.  As a result, it may not be possible for you to effect service of process within 
Canada upon the Guarantor in respect of actions under the Notes.  Although the Guarantor has appointed us as its agent for 
service of process for certain securities law purposes in each of the provinces of Canada, it may not be possible for investors 
to collect from the Guarantor judgments obtained in Canadian courts.  Judgments against the Guarantor obtained in Canada 
may therefore have to be enforced in the United States and may be subject to additional defences as a result.  In addition, all 
of the Guarantor’s directors and officers reside outside Canada and most of their assets are located outside Canada.  It may 
not be possible therefore for you to effect service of process within Canada upon the Guarantor’s directors and officers or to 
collect from them judgments obtained in Canadian courts. 

The Notes will not be insured under the Canada Deposit Insurance Corporation Act or any other product insurance 
regime. 

The Notes will not constitute deposits that are insured under the Canada Deposit Insurance Corporation Act or any 
other product insurance regime designed to ensure the payment of all or a portion of an investment upon insolvency of an 
issuer. 

The principal protection on the Notes depends on the creditworthiness of the Company and the Guarantor and does 
not apply to sales in the secondary market. 

Payments on the Notes, including the principal that is payable on the Maturity Date, are guaranteed by the Guarantor 
pursuant to the applicable Guarantee.  The principal protection on the Notes applies only where the Notes are held to the 
Maturity Date (in which case the Notes are 100% principal protected) and not if a Noteholder chooses to sell the Notes on the 
secondary market prior to such date.  Your ability to receive any principal protection on the Notes will depend on the 
creditworthiness of the Company and the Guarantor.  See “The Guarantor” and “Description of the Guarantee of the Debt 
Securities” in the Shelf Prospectus and “Credit Ratings” and “Secondary Trading of Notes” in the Prospectus Supplement. 

In the event of early redemption for certain tax reasons or as a result of an event of default, you may not receive the 
full benefit of this offering. 

The Notes will not be redeemable prior to the Maturity Date except by the Company for certain tax reasons 
described under the section “Description of the Debt Securities – Redemption for Tax Reasons” in the Shelf Prospectus or 
except as described under the section “Description of the Notes – Events of Default and Acceleration” in this amended and 
restated pricing supplement.  In the event of early redemption for tax reasons, the principal amount of the Notes will be 
payable.  In the event of an event of default, not less than the principal amount of the notes will be payable.  However, in 
either such event, you may not receive the full benefit of this offering. 
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DESCRIPTION OF THE NOTES 

General 

The Company will issue the Notes as a series of debt securities evidenced by medium-term notes under an indenture 
(the “Indenture”) dated as of October 1, 2009 among the Company, the Guarantor and CIBC Mellon Trust Company, as 
trustee, as supplemented by the first supplemental indenture dated October 26, 2011, as may be amended and supplemented 
from time to time.  The Indenture is more fully described in the Shelf Prospectus under the section entitled “Description of 
the Debt Securities”.  The Notes will mature on or about February 15, 2017 (the “Maturity Date”). 

Three Business Days after the Maturity Date (the “Payment Date”) a beneficial owner of a Note as of the fifth 
Business Day immediately preceding the Payment Date (the “Record Date”) will receive an amount in cash equal to the 
Redemption Amount.  There will be no payments of interest, periodic or otherwise.  See “– Calculation and Payment of the 
Redemption Amount” below. 

The Notes will not be subject to redemption by the Company or at the option of any beneficial owner before the 
Maturity Date except for certain tax reasons described under the section “Description of the Debt Securities – Redemption for 
Tax Reasons” in the Shelf Prospectus.  If an Event of Default occurs with respect to the Notes, holders of the Notes may 
accelerate the maturity of the Notes, as described under “– Events of Default and Acceleration” below and “Description of 
the Debt Securities – Events of Default” in the Shelf Prospectus. 

The Company will issue the Notes as medium-term notes in denominations of whole units each with a principal 
amount of $100 per Note and integral multiples thereof and a minimum subscription of $1,000 (10 Notes).  You may transfer 
the Notes only in a principal amount of $1,000 or integral multiples thereof.  You will not have the right to receive physical 
certificates evidencing your ownership except under limited circumstances.  Instead, the Company will issue the Notes in the 
form of a global certificate, which will be held by CDS or its nominee.  Direct and indirect participants in CDS will record 
your ownership of the Notes.  For more information, you should refer to the section “– Depository” below. 

The Notes will not have the benefit of any sinking fund. 

Fees, Costs, Expenses and Commissions 

The Redemption Amount will not be reduced by any fees.  An affiliate of the Company will pay the Dealer a fee of 
up to $0.20 per Note and investment dealers whose clients purchase the Notes a fee of $3.00 per Note. 

Calculation and Payment of the Redemption Amount 

The beneficial owner of a Note as of the Record Date will be entitled to receive the Redemption Amount for each 
Note on the Payment Date.  The Redemption Amount for each Note will be calculated by the Calculation Agent and will be 
determined as follows: 

 If the Total Locked-In Commodity Performance is greater than or equal to 0%, the Redemption Amount will be 
equal to the Issue Price of $100 plus the product of $100 and the Total Locked-In Commodity Performance. 

 If the Total Locked-In Commodity Performance is less than 0%, the Redemption Amount will be equal to $100. 

All determinations made by the Calculation Agent will be at its sole discretion and, absent manifest error, will be 
conclusive for all purposes and binding on the Company and the holders and beneficial owners of the Notes.  Whenever the 
Calculation Agent is required to act, it will do so in good faith using its reasonable judgment. 

The Total Locked-In Commodity Performance will be calculated by the Calculation Agent as the sum of the five 
Locked-In Commodity Performances, as follows: 

CP1 + CP2 + CP3 + CP4 + CP5, 

where: 

CP1 is the Commodity Return for the Commodity having the largest Commodity Return on the first Commodity 
Performance Determination Date; 

CP2 is the Commodity Return for the Commodity having the largest Commodity Return on the second Commodity 
Performance Determination Date, but excluding the Commodity used for determining CP1; 
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CP3 is the Commodity Return for the Commodity having the largest Commodity Return on the third Commodity 
Performance Determination Date, but excluding the Commodity used for determining CP1 and CP2; 

CP4 is the Commodity Return for the Commodity having the largest Commodity Return on the fourth Commodity 
Performance Determination Date, but excluding the Commodity used for determining CP1, CP2  and CP3; and 

CP5 is the Commodity Return for the Commodity not used for determining any of CP1, CP2 , CP3 and CP4 on the 
fifth Commodity Performance Determination Date, 

subject to a maximum of 14.6% for each of CP1, CP2 , CP3 CP4 and CP5. 

The “Commodity Return” for each Commodity is the lesser of: 

Value StartingCommodity 

Value StartingCommodity  - Value EndingCommodity , 

where: 

The “Commodity Starting Value” for each Commodity is the Closing Value for that Commodity on the Pricing 
Date.  The Commodity Starting Values for the five Commodities are available on the website of Merrill Lynch Canada Inc. 
(“ML Canada”) (www.merrillinvest.ca). 

The “Commodity Ending Value” for each Commodity is the Closing Value for that Commodity on the applicable 
Commodity Performance Determination Date. 

The “Closing Value” for each Commodity will be determined by reference to the prices for specified futures 
contracts for corn, crude oil and sugar and specified spot prices for copper and gold as set out under “Closing Values of 
Commodities” below. 

In the event the Commodity Returns for two or more Commodities on a Commodity Performance Determination 
Date are identical (without rounding), the Commodity having the largest Commodity Return as of that date shall be deemed 
to be the first such Commodity listed in the table under “Commodity Basket” in “Summary of the Offering” in this amended 
and restated pricing supplement. 

Timing Definitions 

“Business Day” means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which 
commercial banks are authorized or required by law, regulation or executive order to close in London, England; Toronto, 
Ontario; New York City, New York; or Charlotte, North Carolina. 

“Pricing Date” means February 14, 2012. 

“Commodity Performance Determination Dates” means February 14th in each of 2013, 2014, 2015, 2016 and 
2017 or, if not a Business Day, the next following Business Day, which are expected to be February 14, 2013, February 14, 
2014, February 17, 2015, February 16, 2016 and February 14, 2017, subject to postponement to the next following Scheduled 
Trading Day (as defined below under “Market Disruptions”) if any such date is not a Scheduled Trading Day. 

Closing Values of Commodities 

The Closing Value for each Commodity is determined by the Calculation Agent on the Pricing Date and on each 
Commodity Performance Determination Date as quoted on the Bloomberg pages stated below.  If a Closing Value is not 
published on the Bloomberg page referred to above, the Calculation Agent may in its sole discretion use a successor 
page/publication or alternative source as it considers appropriate. 

Copper 

The Closing Value for copper on the Pricing Date or a Commodity Performance Determination Date is the 
settlement price per tonne of copper Grade A (“Copper Grade A”) at the end of the second morning ring on the LME for 
cash delivery on the Pricing Date or that Commodity Performance Determination Date, as the case may be, stated in U.S. 
dollars, as made public by the LME.  The Closing Value shall be as quoted on the Bloomberg page LOCADY <Cmdty>. 
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Corn 

The Closing Value for corn on the Pricing Date or a Commodity Performance Determination Date is the settlement 
price per bushel of No. 2 yellow corn at par, No. 1 yellow corn at 1½ cents per bushel over contract price, or No. 3 yellow 
corn at 1½ cents per bushel under contract price, of the first futures contract that is not in the delivery period on the Pricing 
Date or that Commodity Performance Determination Date, as the case may be, stated in U.S. cents, as made public by CBOT.  
The Closing Value shall be as quoted on the Bloomberg page C1 <Cmdty>, except that the Closing Value shall be as quoted 
on the Bloomberg page C2 <Cmdty> if the latter is the first futures contract in the delivery period. 

Gold 

The Closing Value for gold on the Pricing Date or a Commodity Performance Determination Date is the London 
Gold Market Fixing Ltd. P.M. fixing price, stated in U.S. dollars, which is determined by five market-making members of the 
LBMA at 3:00 p.m., London time.  The Closing Value shall be as quoted on the Bloomberg page GOLDLNPM <Index>. 

Brent Crude Oil 

The Closing Value for Brent crude oil on the Pricing Date or a Commodity Performance Determination Date is the 
settlement price per barrel of the Brent-Forties-Oseberg-Ekofisk family of North Sea crude oils on ICE Europe of the first 
futures contract to expire following the Pricing Date or that Commodity Performance Determination Date, as the case may 
be, stated in U.S. dollars, as made public by ICE Europe.  The Closing Value shall be as quoted on the Bloomberg page CO1 
<Cmdty>. 

Sugar 

The Closing Value for sugar on the Pricing Date or a Commodity Performance Determination Date is the settlement 
price per pound of deliverable grade cane sugar no. 11 of the first futures contract that is not in the delivery period on the 
Pricing Date or that Commodity Performance Determination Date, as the case may be, stated in U.S. cents, as made public by 
ICE US.  The Closing Value shall be as quoted on the Bloomberg page SB1 <Cmdty>, except that the Closing Value shall be 
as quoted on the Bloomberg page SB2 <Cmdty> if the latter is the first futures contract in the delivery period. 

Market Disruptions 

If the Pricing Date or a Commodity Performance Determination Date is a Disrupted Day (as defined below), the date 
on which the Commodity Starting Values or Commodity Ending Values, as the case may be, are determined shall be (a) the 
Pricing Date or such Commodity Performance Determination Date, as the case may be, with respect to each Commodity not 
affected by the occurrence of a Disrupted Day and (b) the first succeeding Scheduled Trading Day (as defined below) that is 
not a Disrupted Day with respect to each Commodity affected by the occurrence of a Disrupted Day, unless each of the three 
Scheduled Trading Days following the Pricing Date or such Commodity Performance Determination Date, as the case may 
be, to and including the Cut-Off Date is a Disrupted Day.  In that case (i) the Cut-Off Date shall be deemed to be the Pricing 
Date or such Commodity Performance Determination Date, as the case may be, for the relevant Commodity, notwithstanding 
the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall determine the Closing Value for that 
Commodity using the traded or quoted price on the Exchange (as defined below) as of the Valuation Time on the Cut-Off 
Date of the relevant Commodity or futures contract (or, if an event giving rise to a Disrupted Day has occurred in respect of 
the relevant Commodity or futures contract on the Cut-Off Date, its good faith estimate of the Closing Value for the relevant 
Commodity or futures contract as of the Valuation Time on the Cut-Off Date). 

For the purposes of the foregoing: 

"Cut-Off Date" means the third Scheduled Trading Day immediately following the scheduled Pricing Date or the 
applicable scheduled Commodity Performance Determination Date, as the case may be, whether or not such date is a 
Disrupted Day. 

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange fails to open for trading during 
its regular trading session or on which a Market Disruption Event has occurred. 

"Exchange" means, in respect of each Commodity, the exchange or other benchmark source listed in the definition 
of “Commodity Basket” in the section entitled “Summary of the Offering” in this amended and restated pricing supplement, 
any successor to such exchange or other benchmark source or any substitute exchange or other benchmark source to which 
trading in such Commodity has temporarily relocated (provided that the Calculation Agent has determined that there is 
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comparable liquidity relative to such Commodity on such temporary substitute exchange or other benchmark source as on the 
original Exchange). 

"Exchange Business Day" means any Scheduled Trading Day on which each Exchange is open for trading during 
their respective regular trading sessions, notwithstanding such Exchange closing prior to its scheduled weekday closing time. 

A “Market Disruption Event” with respect to copper means any of the following events, as determined in good 
faith by the Calculation Agent: 

(a) the suspension of or material limitation on trading in Copper Grade A, or futures contracts related to copper, 
on the LME; 

(b) the failure of trading to commence, or permanent discontinuance of trading, in Copper Grade A, or futures 
contracts or options related to copper, on the LME; or 

(c) the failure of the LME to calculate or publish the official reference price of Copper Grade A for that day (or 
the information necessary for determining the official reference price). 

For the purpose of determining whether a Market Disruption Event with respect to copper has occurred: 

(a) a limitation on the hours in a trading day and/or number of days of trading will not constitute a Market 
Disruption Event if it results from an announced change in regular trading hours of the LME; and 

(b) a suspension of or material limitation on trading in the LME will not include any time when trading is not 
conducted or prices are not quoted by the LME under ordinary circumstances. 

A “Market Disruption Event” with respect to corn means either of the following events as determined by the 
Calculation Agent: 

(a) the suspension of or material limitation on trading for more than two hours of trading, or during the one-
half hour period preceding the close of trading, on CBOT (without taking into account any extended or 
after-hours trading session), in the applicable futures contract; 

(b) the suspension of or material limitation on trading for more than two hours of trading, or during the one-
half hour period preceding the close of trading, on the applicable exchange (without taking into account any 
extended or after-hours trading session), whether by reason of movements in price otherwise exceeding 
levels permitted by the relevant exchange or otherwise, in option contracts or futures contracts related to 
the applicable futures contract, which are traded on any major U.S. exchange; or 

(c) the failure on any day of CBOT to publish the official daily settlement price for that day for the applicable 
futures contract. 

For the purpose of determining whether a Market Disruption Event with respect to corn has occurred: 

(a) a limitation on the hours in a trading day and/or number of days of trading will not constitute a Market 
Disruption Event if it results from an announced change in the regular business hours of the applicable 
exchange; 

(b) a suspension in trading on CBOT (without taking into account any extended or after-hours trading session) 
in the applicable futures contract by reason of a price change reflecting the maximum or minimum 
permitted price change from the previous trading day’s settlement price will constitute a Market Disruption 
Event; and 

(c) a suspension of or material limitation on trading on the applicable exchange will not include any time when 
that exchange is closed for trading under ordinary circumstances. 

A “Market Disruption Event” with respect to gold means any of the following events, as determined in good faith 
by the Calculation Agent: 

(a) the suspension of or material limitation on trading in gold, or futures contracts or options related to gold, on 
the LBMA; 

(b) the failure of trading to commence, or permanent discontinuance of trading, in gold or futures contracts or 
options related to gold on the LBMA; or 

(c) the failure of the LBMA to calculate or publish the official fixing price of gold for that day (or the 
information necessary for determining the official fixing prices). 

For the purpose of determining whether a Market Disruption Event with respect to gold has occurred: 
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(a) a limitation on the hours in a trading day and/or number of days of trading will not constitute a Market 
Disruption Event if it results from an announced change in the regular trading hours of the LBMA; and  

(b) a suspension of or material limitation on trading in the LBMA will not include any time when trading is not 
conducted or prices are not quoted by the LBMA under ordinary circumstances.  

A “Market Disruption Event” with respect to Brent crude oil means any of the following events as determined by 
the Calculation Agent: 

(a) the suspension of or material limitation on trading for more than two hours of trading, or during the one-half 
hour period preceding the close of trading, on ICE Europe (without taking into account any extended or 
after-hours trading session), in the applicable futures contract; 

(b) the suspension of or material limitation on trading for more than two hours of trading, or during the one-half 
hour period preceding the close of trading, on the applicable exchange (without taking into account any 
extended or after-hours trading session), whether by reason of movements in price otherwise exceeding 
levels permitted by the relevant exchange or otherwise, in option contracts or futures contracts related to 
the applicable futures contract, which are traded on any major European or U.S. exchange; or 

(c) the failure on any day of ICE Europe to publish the official daily settlement price for that day for the 
applicable futures contract. 

For the purpose of determining whether a Market Disruption Event with respect to Brent crude oil has occurred: 

(a) a limitation on the hours in a trading day and/or number of days of trading will not constitute a Market 
Disruption Event if it results from an announced change in the regular business hours of the applicable 
exchange; 

(b) a suspension in trading on ICE Europe (without taking into account any extended or after-hours trading 
session), in the applicable futures contract, by reason of a price change reflecting the maximum or 
minimum permitted price change from the previous trading day’s settlement price will constitute a Market 
Disruption Event; and 

(c) a suspension of or material limitation on trading on the applicable exchange will not include any time when 
that exchange is closed for trading under ordinary circumstances. 

A “Market Disruption Event” with respect to sugar means any of the following events as determined by the 
Calculation Agent: 

(d) the suspension of or material limitation on trading for more than two hours of trading, or during the one-half 
hour period preceding the close of trading, on ICE US (without taking into account any extended or after-
hours trading session), in the applicable futures contract; 

(e) the suspension of or material limitation on trading for more than two hours of trading, or during the one-half 
hour period preceding the close of trading, on the applicable exchange (without taking into account any 
extended or after-hours trading session), whether by reason of movements in price otherwise exceeding 
levels permitted by the relevant exchange or otherwise, in option contracts or futures contracts related to 
the applicable futures contract, which are traded on any major U.S. exchange; or 

(f) the failure on any day of ICE US to publish the official daily settlement price for that day for the applicable 
futures contract. 

For the purpose of determining whether a Market Disruption Event with respect to sugar has occurred: 

(d) a limitation on the hours in a trading day and/or number of days of trading will not constitute a Market 
Disruption Event if it results from an announced change in the regular business hours of the applicable 
exchange; 

(e) a suspension in trading on ICE US (without taking into account any extended or after-hours trading 
session), in the applicable futures contract, by reason of a price change reflecting the maximum or 
minimum permitted price change from the previous trading day’s settlement price will constitute a Market 
Disruption Event; and 

(f) a suspension of or material limitation on trading on the applicable exchange will not include any time when 
that exchange is closed for trading under ordinary circumstances. 

"Scheduled Trading Day" in respect of a Commodity means any day on which the relevant Exchange is scheduled 
to be open for trading for its regular trading session. 
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"Valuation Time" means, in relation to each Commodity, the close of trading on the relevant Exchange on which 
such Commodity is traded or, following a Disrupted Day, the time the Calculation Agent considers (in its sole discretion) to 
be the regular close of trading on such Exchange. 

Adjustments to the Commodity Basket 

The composition of the Commodity Basket and/or the method of determining the Closing Values of the 
Commodities may be adjusted from time to time by the Calculation Agent, as follows: 

In the event that an official settlement price or, in the case of gold, fixing price, is not available for a Commodity for 
whatever reason, including any discontinuance of trading in the relevant contract by the relevant Exchange, then the 
Calculation Agent may take such action, including adjustments to the Commodity Basket or to the method of determining 
such Closing Values as it deems appropriate.  By way of example, and without limitation, if a contract that serves as the basis 
for determining the Closing Value of a particular Commodity is discontinued by the exchange on which it trades, the 
Calculation Agent may determine such Closing Value for that Commodity by reference to another contract for the 
Commodity traded on another exchange or to its bid for the Commodity for delivery on the applicable date.  No adjustment 
will be made as set out in this paragraph unless the Calculation Agent is unable to determine a Closing Value for the affected 
Commodity pursuant to the provisions under the heading “Market Disruptions” above. 

In the event that the terms of any contract used for determining the Closing Value of any Commodity are changed in 
a material respect by the exchange upon which the contract trades, the Calculation Agent may take such action, including 
adjustments to the Commodity Basket or to the method of determining the Closing Value of that Commodity, as it deems 
appropriate.  Although we are not aware of any planned modification of the terms of any contract, no assurance can be given 
that such modifications will not occur prior to the final Commodity Performance Determination Date. 

No adjustment will be made as set out above unless the Calculation Agent determines, in its sole discretion, that 
such adjustment is appropriate to maintain the validity of the Closing Value as an economic benchmark for the affected 
Commodity.  Such adjustments, if any, may be made by the Calculation Agent at any time, or from time to time, on or prior 
to the Maturity Date. 

Events of Default and Acceleration 

In case an Event of Default (as described under “Description of the Debt Securities – Events of Default” in the Shelf 
Prospectus) with respect to any Notes has occurred and is continuing, the amount payable to a beneficial owner of a Note 
upon any acceleration permitted by the Notes, with respect to each Note, will be equal to the Redemption Amount, calculated 
as though the date of acceleration were the Maturity Date of the Notes and using such valuation date as the Calculation Agent 
shall determine in its sole discretion.  See “– Calculation and Payment of the Redemption Amount” above. 

Depository 

Book-Entry Only Securities 

Upon issuance, the Notes will be issued in book-entry form and will be represented by a fully registered global 
security (“Book-Entry Notes”) evidenced by a global medium-term note.  Each Book-Entry Note will be held by, or on 
behalf of, CDS or such other entity designated in writing by the Company to act as depository.  The Book-Entry Notes will 
be registered in the name of CDS or its nominee.  Except as described under “– Exchange for Notes in Certificated Form” 
below, no Book-Entry Note may be transferred except as a whole by the depository to a nominee of the depository or by a 
nominee of the depository to the depository, or another nominee of the depository, or by the depository or any such nominee 
to a successor of the depository, or a nominee of the successor. 

Ownership of the Notes will be constituted through beneficial interests in the Book-Entry Notes, and will be 
represented through book-entry accounts of institutions, as direct and indirect participants of the depository, acting on behalf 
of the beneficial owners of such Notes.  Each purchaser of a Note represented by a Book-Entry Note will receive a customer 
confirmation of purchase from the selling agent from whom the Notes are purchased in accordance with practices and 
procedures of such selling agent. 

CDS Procedures 

The following is based on information provided by CDS: 
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Upon the issuance by the Company of Book-Entry Notes represented by a certificate in global form (a “Global 
Note”), the depository will credit, on its book-entry registration and transfer system, the respective principal amounts of the 
Book-Entry Notes represented by such Global Note to the accounts of its participants.  The accounts to be credited shall be 
designated by the Dealer of such Book-Entry Notes. Ownership of beneficial interests in a Global Note will be limited to 
participants or persons that hold interests through participants.  Ownership of beneficial interests in Book-Entry Notes 
represented by a Global Note or Global Notes will be shown on, and the transfer of that ownership will be effected only 
through, records maintained by the depository (with respect to interests of participants in the depository), or by participants in 
the depository or persons that may hold interests through such participants (with respect to persons other than participants in 
the depository). 

So long as the depository for a Global Note, or its nominee, is the registered owner of the Global Note, the 
depository or its nominee, as the case may be, will be considered the sole owner or holder of the Book-Entry Notes 
represented by such Global Note.  Except as provided below, owners of beneficial interests in Book-Entry Notes represented 
by such Global Note or Global Notes will not be entitled to have Book-Entry Notes represented by such Global Note 
registered in their names, will not receive or be entitled to receive physical delivery of Book-Entry Notes in definitive form 
and will not be considered the registered owners or holders thereof. 

Accordingly, each person owning a beneficial interest in a Global Note must rely on the procedures of the 
depository and, if such person is not a participant, on the procedures of the participant through which such person owns its 
interest, to exercise any rights of a holder under a Global Note.  The Company understands that under existing policies of the 
depository and industry practices, if the Company requests any action of holders or if an owner of a beneficial interest in such 
a Global Note desires to give any notice or take any action which a holder is entitled to give or take under a Global Note, the 
depository would authorize the participants holding the relevant beneficial interests to give such notice or take such action.  
Any beneficial owner that is not a participant must rely on the contractual arrangements it has directly, or indirectly through 
its financial intermediary, with a participant to give such notice or take such action. 

Payments of the Redemption Amount on the Book-Entry Notes represented by a Global Note registered in the name 
of the depository or its nominee will be made by the Company (or a paying agent, if specified by the Company) to the 
depository or its nominee, as the case may be, as the registered owner of a Global Note.  None of the Company, the paying 
agent (if any) or any other agent of the Company will have any responsibility or liability for any aspect of the records relating 
to or payments made on account of beneficial ownership interests of a Global Note or for maintaining, supervising or 
reviewing any records relating to such beneficial ownership interests.  Except in the circumstance described in the following 
paragraph, the Company expects that the depository or its nominee, upon receipt of any payment of the Redemption Amount 
on a Global Note, will immediately credit the accounts of the related participants with payment in amounts proportionate to 
their respective holdings in principal amount of beneficial interests in such Global Note as shown on the records of the 
depository.  The Company also expects that payments by participants to owners of beneficial interests in a Global Note will 
be governed by standing customer instructions and customary practices as is now the case with securities held for the 
accounts of customers in bearer form or registered in “street name” and will be the responsibility of such participants. 

Exchange for Notes in Certificated Form 

If an Event of Default has occurred or if the depository is at any time unwilling or unable to continue as depository 
for the Notes and a successor depository is not appointed by the Company within 60 days, the Company will issue 
certificated Notes in exchange for all outstanding Global Notes.  In addition, the Company may at any time determine not to 
have Book-Entry Notes represented by Global Notes and, in such event, will issue certificated Notes in exchange for all 
Global Notes.  In either instance, an owner of a beneficial interest in a Global Note will be entitled to have certificated Notes 
equal in principal amount to such beneficial interest registered in its name and will be entitled to physical delivery of such 
certificated Notes. Such certificated Notes shall be registered in such name or names as the depository shall instruct the 
Company or its paying agent.  It is expected that such instructions may be based upon directions received by the depository 
from participants with respect to beneficial interests in such Global Notes.  Certificated Notes so issued will be issued in such 
denominations as the Company may determine from time to time and will be issued in registered form only.  No service 
charge will be made for any transfer or exchange of such certificated Notes, but the Company may require payment of a sum 
sufficient to cover any tax or other governmental charge payable in connection therewith. 



 

 
 PS-24  

 

THE COMMODITY BASKET 

All information in this amended and restated pricing supplement relating to the Commodities is presented in 
summary form derived from publicly available sources and is assumed to be reliable.  However, its accuracy cannot be 
guaranteed.  As such, neither the Company, the Guarantor, the Dealer nor any investment dealer, broker or agent selling the 
Notes assumes any responsibility for the accuracy or completeness of such information, or accepts responsibility for the 
calculation or other maintenance of, or any adjustments to, the values of the Commodities or futures contracts on the 
Commodities.  Historical performance of the Commodities is shown below. That historical performance will not necessarily 
predict future performance of the Commodities or the Redemption Amount that will be payable to a Noteholder. 

The Commodity Basket 

The Commodity Basket is comprised of futures contracts in three exchange-traded physical Commodities, the spot 
price on one exchange-traded physical Commodity and the spot price on one physical Commodity traded over-the-counter. 

An exchange-traded futures contract is a bilateral agreement providing for the purchase and sale of a specified type 
and quantity of a commodity or financial instrument during a stated delivery month for a fixed price or providing for the 
payment and receipt of a cash settlement.  By its terms, a futures contract provides for a specified settlement month in which 
the commodity or financial instrument is to be delivered by the seller (whose position is therefore described as ''short'') and 
acquired by the purchaser (whose position is therefore described as ''long'') or in which the cash settlement amount is required 
to be paid.  Prior to the date on which delivery is to be made under a futures contract, the exchange clearing house will 
require the holders of short positions to state their intentions with respect to delivery and, to the extent that such holders elect 
to make delivery (as opposed to cash settlement), the clearing house will match them with holders of long positions, who will 
then be required to accept delivery.  In the vast majority of cases, actual delivery under contracts never takes place, as 
contracts are often liquidated with offsetting futures transactions prior to the maturity of the original contract. 

No purchase price is paid or received on the purchase or sale of a futures contract.  Instead, an amount of cash or 
cash equivalents, which varies based on the requirements imposed by the exchange clearing houses, but which may be as low 
as 5% of the value of the contract, must be deposited with the broker as ''initial margin''.  This margin deposit collateralizes 
the obligations of the parties to the futures contract to perform their obligations under the contract.  By depositing margin in 
the most advantageous form (which may vary depending on the exchange, clearing house or broker involved), a market 
participant may be able to earn interest on its margin funds, thereby increasing the potential total return that may be realized 
from an investment in futures contracts.  Subsequent payments to and from the broker, referred to as ''variation margin'', are 
then normally made on a daily basis as the price of the futures contract fluctuates, thereby making existing positions in the 
futures contract more or less valuable, a process known as ''marking to the market''. 

Futures contracts are traded on organized exchanges, known as ''contract markets", through the facilities of a 
centralized clearing house and a brokerage firm that is a member of the clearing house.  The clearing house guarantees the 
performance of each clearing member that is a party to a futures contract by, in effect, taking the opposite side of the 
transaction.  At any time prior to the expiration of a futures contract, subject to the availability of a liquid secondary market, a 
trader may elect to close out its position by taking an opposite position on the exchange on which the position was entered 
into, which operates to terminate the position and fix the trader's profit or loss. 

Description of the Commodities 

Copper 

The copper spot price in the Commodity Basket is a benchmark price for copper used in the markets where copper is 
sold by a cash seller and settled in U.S. dollars.  The copper spot price is the second ring official reference price for Copper 
Grade A contracts traded on the LME, quoted in U.S. dollars per tonne, as determined at approximately 12:35 p.m. (London 
time).  Copper Grade A is the LME’s second largest traded contract.  The Copper Grade A Contract began trading on the 
LME in June 1986.  The copper spot price is published by Bloomberg under the symbol LOCADY <Cmdty>. 

The LME was established in 1877 in London, England.  In contrast to U.S. futures exchanges, the LME operates as 
a principals' market for the trading of futures contracts.  As a result, members of the LME trade with each other as principals 
and not as agents for customers, although such members may enter into offsetting "back-to-back" contracts with their 
customers.  Because it is a principals' futures market, there are no price limits applicable to LME contracts, and prices could 
decline without limitation over a period of time.  Trading is conducted on the basis of warrants that cover physical material 
held in listed warehouses. 
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The LME is subject to regulation as a "recognised investment exchange" by the Financial Services Authority in the 
United Kingdom (the "FSA").  Because the Notes do not constitute contracts traded on the LME or investments in contracts 
traded on the LME, Noteholders will not benefit from the regulatory protections of the FSA. 

The following table sets forth the closing values of the copper spot price (price/tonne in US$) traded on the LME at 
the end of each month in the period from January 2004 through December 2011.  These historical data are not necessarily 
indicative of the future performance of copper or what the value of the Notes may be.  Any historical upward or downward 
trend in the level of performance of copper during any period set forth below is not an indication that the value of copper is 
more or less likely to increase or decrease during the term of the Notes. 

 2004 2005 2006 2007 2008 2009 2010 2011 
January 2,489.00 3,275.50 4,919.50 5,651.00 7,170.50 3,106.00 6,854.00 9,720.00 
February 2,987.00 3,405.00 4,839.00 5,980.00 8,540.50 3,390.00 7,072.00 9,857.50 
March  3,067.50 3,408.00 5,527.50 6,940.00 8,520.00 4,035.00 7,830.00 9,399.50 
April 2,752.00 3,348.50 7,230.00 7,824.50 8,655.00 4,515.00 7,365.00 9,370.50 
May 2,830.50 3,214.00 8,140.00 7,440.50 8,105.00 4,776.00 6,926.00 9,224.50 
June 2,664.50 3,597.00 7,501.00 7,650.00 8,775.50 5,108.00 6,515.00 9,301.50 
July 2,900.00 3,775.00 7,850.50 8,159.00 8,260.50 5,750.00 7,195.00 9,731.50 
August 2,847.00 3,915.00 7,647.00 7,580.00 7,510.00 6,490.50 7,355.50 9,197.50 
September 3,140.00 3,949.00 7,601.00 8,165.00 6,419.00 6,136.00 8,053.50 7,131.50 
October 2,951.00 4,091.00 7,410.00 7,761.00 3,995.00 6,575.00 8,225.00 7,900.50 
November 3,262.00 4,404.50 6,936.00 6,956.00 3,581.00 6,814.50 8,375.00 7,405.50 
December 3,279.50 4,584.50 6,290.00 6,676.50 2,902.00 7,346.00 9,739.50 7,554.00 

Source:  Bloomberg 

The following graph sets forth the historical performance of copper set out in the above table through January 23, 
2012.  On January 23, 2012, the closing value of copper was US$8,333.00. 

Historical Performance of the Copper Spot Price
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Source:  Bloomberg 
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Corn 

Corn trades in units of 5,000 bushels.  The corn futures contract in the Commodity Basket is the settlement bushel of 
No. 2 yellow corn at par, No. 1 yellow corn at 1½ cents per bushel over contract price, or No. 3 yellow corn at 1½ cents per 
bushel.  The corn futures contract is published by Bloomberg under the symbol C1 <Cmdty>. 

CBOT, established in 1848, is located in Chicago, and has been part of the CME Group since 2007.  CBOT, as well 
as its brokers and market participants, are subject to regulation by the U.S. Commodity Futures Trading Commission (the 
“CFTC”). 

The following table sets forth the closing values of the corn futures contract (price/bushel in US¢) traded on CBOT 
at the end of each month in the period from January 2004 through December 2011.  These historical data are not necessarily 
indicative of the future performance of corn or what the value of the Notes may be.  Any historical upward or downward 
trend in the level of performance of corn during any period set forth below is not an indication that the value of corn is more 
or less likely to increase or decrease during the term of the Notes. 

 2004 2005 2006 2007 2008 2009 2010 2011 
January 276.25 197.00 218.75 404.00 501.25 379.00 356.50 659.50 
February 296.25 214.50 228.00 425.25 546.00 350.75 378.00 722.50 
March  320.00 213.00 236.00 374.50 567.25 404.75 345.00 693.25 
April 316.50 204.75 238.25 358.00 600.25 396.25 366.25 754.00 
May 304.00 222.00 251.25 390.25 599.25 436.25 359.00 747.50 
June 257.50 212.25 235.50 329.50 724.75 347.75 354.25 629.00 
July 217.25 236.50 239.00 325.75 587.50 339.50 392.75 665.50 
August 227.75 201.50 232.00 324.00 568.25 326.25 424.50 757.50 
September 205.50 205.50 262.50 373.00 487.50 344.00 495.75 592.50 
October 202.50 196.25 320.75 375.50 401.50 366.00 582.00 647.00 
November 192.50 187.50 377.00 384.50 349.50 402.75 530.00 601.25 
December 204.75 215.75 390.25 455.50 407.00 414.50 629.00 646.50 

Source:  Bloomberg 
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The following graph sets forth the historical performance of corn set out in the above table through January 23, 
2012.  On January 23, 2012, the closing value of corn was 620.00 US¢. 

Historical Performance of the Corn Futures Contract
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Source:  Bloomberg 

Gold 

The London Gold Market Fixing Ltd. P.M. fixing price is a benchmark price in U.S. dollars per troy ounce used in 
the markets where gold is sold for U.S. dollars and delivered immediately.  This price is determined by five market-making 
members of the London Bullion Market Association when they meet by telephone each London business day at 3:00 p.m.  
The five members currently are Bank of Nova Scotia – Scotia/Mocatta, Barclays Bank Plc, Deutsche Bank AG, HSBC Bank 
USA, N.A., and Société Générale.  The Chairman announces an opening price at the start to the other four members, who 
relay this price to their customers, and based on orders received from them, instruct their representatives to declare 
themselves as buyers or sellers at that price.  If there are both buyers and sellers at that price, members are then asked to state 
the number of bars they wish to trade.  If at the opening there are only buyers or only sellers, or the numbers of bars to be 
bought or sold does not balance, the price is moved and the same procedure is followed until a balance is achieved.  The price 
is said to balance if the buy and the sell amount are within 50 bars of each other. 

The gold spot price is published by Bloomberg under the symbol GOLDLNPM <Index>. 

The London bullion market is an over-the-counter market.  Members of the London bullion market typically trade 
with each other and with their clients on a principal-to-principal basis.  All risks, including credit risks, are between the two 
parties to a transaction. 

The following table sets forth the closing values of the London Gold Market Fixing Ltd. P.M. fixing price 
(price/troy ounce in US$) at the end of each month in the period from January 2004 through December 2011.  These 
historical data are not necessarily indicative of the future performance of gold or what the value of the Notes may be.  Any 
historical upward or downward trend in the level of performance of gold during any period set forth below is not an 
indication that the value of gold is more or less likely to increase or decrease during the term of the Notes. 
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 2004 2005 2006 2007 2008 2009 2010 2011 
January 399.75 422.15 568.75 650.50 923.25 919.50 1078.50 1327.00 
February 395.85 435.45 556.00 664.20 971.50 952.00 1108.25 1411.00 
March  423.70 427.50 582.00 661.75 933.50 916.50 1115.50 1439.00 
April 388.50 435.70 644.00 677.00 871.00 883.25 1179.25 1535.50 
May 393.25 414.45 653.00 659.10 885.75 975.50 1207.50 1536.50 
June 395.80 437.10 613.50 650.50 930.25 934.50 1244.00 1505.50 
July 391.40 429.00 632.50 665.50 918.00 939.00 1169.00 1628.50 
August 407.25 433.25 623.50 672.00 833.00 955.50 1246.00 1813.50 
September 415.65 473.25 599.25 743.00 884.50 995.75 1307.00 1620.00 
October 425.55 470.75 603.75 789.50 730.75 1040.00 1346.75 1722.00 
November 453.40 495.65 646.70 783.50 814.50 1175.75 1383.50 1746.00 
December 435.60 513.00 632.00 833.75 869.75 1087.50 1405.50 1531.00 

Source:  Bloomberg 

The following graph sets forth the historical performance of gold set out in the above table through January 23, 
2012.  On January 23, 2012, the closing value of the gold spot price was US$1,675.50. 

Historical Performance of the Gold Spot Price
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Source:  Bloomberg 

Brent Crude Oil 

The Brent crude oil futures contract in the Commodity Basket is the front-month futures contract traded on ICE 
Europe of the Brent-Forties-Oseberg-Ekofisk family of North Sea crude oils, each of which has a separate delivery point.  It 
trades in units of 1,000 barrels.  It has served as a global benchmark for Atlantic Basin crude oils in general, and sweet crude 
oils in particular, since the commercialization of the U.K. and Norwegian sectors of the North Sea.  The Brent crude oil 
futures contract is published by Bloomberg under the symbol CO1 <Cmdty>. 

ICE Europe was established in 1980 in response to the immense volatility that resulted from the oil price shocks of 
the 1970s and was acquired by IntercontinentalExchange (ICE) in June 2001.  ICE Clear Europe provides clearing services 
for all ICE Europe contracts and guarantees contract performance by acting as an independent central counterparty to all 
futures contracts traded on ICE Europe.  ICE Europe, based in London, England, is subject to regulation as a "recognised 
investment exchange" by the FSA. 
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The following table sets forth the closing values of the Brent crude oil futures contract (price/barrel in US$) traded 
on ICE Europe at the end of each month in the period from January 2004 through December 2011.  These historical data are 
not necessarily indicative of the future performance of crude oil or what the value of the Notes may be.  Any historical 
upward or downward trend in the level of performance of crude oil during any period set forth below is not an indication that 
the value of Brent crude oil is more or less likely to increase or decrease during the term of the Notes. 

 2004 2005 2006 2007 2008 2009 2010 2011 
January 29.18 45.92 65.99 57.40 92.21 45.88 71.46 101.01 
February 32.23 50.06 61.76 61.89 100.10 46.35 77.59 111.80 
March  31.51 54.29 65.91 68.10 100.30 49.23 82.70 117.36 
April 34.48 51.09 72.02 67.65 111.36 50.80 87.44 125.89 
May 36.58 50.73 70.41 68.04 127.78 65.52 74.65 116.73 
June 34.50 55.58 73.51 71.41 139.83 69.30 75.01 112.48 
July 40.03 59.37 75.15 77.05 123.98 71.70 78.18 116.74 
August 39.61 67.02 70.25 72.69 114.05 69.65 74.64 114.85 
September 46.38 63.48 62.48 79.17 98.17 69.07 82.31 102.76 
October 48.98 58.10 59.03 90.63 65.32 75.20 83.15 109.56 
November 45.51 55.05 64.26 88.26 53.49 78.47 85.92 110.52 
December 40.46 58.98 60.86 93.85 45.59 77.93 94.75 107.38 

Source:  Bloomberg 

The following graph sets forth the historical performance of Brent crude oil set out in the above table through 
January 23, 2012.  On January 23, 2012, the closing value of Brent crude oil was US$110.58. 

Historical Performance of the Brent Crude Oil Futures Contract
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Source:  Bloomberg 

Sugar 

The sugar futures contract in the Commodity Basket is the front-month sugar No.11 futures contract traded on ICE. 
The sugar No. 11 futures contract is the world benchmark contract for raw sugar trading.  The contract prices the physical 
delivery of raw cane sugar, free-on-board the receiver's vessel to a port within the country of origin of the sugar.  The sugar 
futures contract trades in units of 112,000 pounds and requires delivery of the commodity free-on-board the receiver’s vessel 
to a port in the country of origin of the sugar, or in the case of landlocked countries, at a berth or anchorage in the customary 
port of export.  The sugar futures contract is published by Bloomberg under the symbol SB1 <Cmdty>. 
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ICE US, located in New York City, began commodities trading in 1870 as the New York Cotton Exchange.  Futures 
contracts are traded on ICE US through the facilities of a centralized clearing house and brokerage firms that are members of 
the clearing house.  The clearing house guarantees the performance of each clearing member that is party to a futures contract 
by, in effect, taking the opposite side of the transaction.  At any time prior to the expiration of a futures contract, subject to 
the availability of a liquid secondary market, a contract holder, either long or short, may elect to close out its position by 
taking an opposite position on the exchange on which the position is held.  This operates to terminate the position and fix the 
contract holder's profit or loss.  ICE US, as well as its brokers and market participants, are subject to regulation by the CFTC. 

The following table sets forth the closing values of the sugar futures contract (price/pound in US¢) traded on ICE 
US at the end of each month in the period from January 2004 through December 2011.  These historical data are not 
necessarily indicative of the future performance of sugar or what the value of the Notes may be.  Any historical upward or 
downward trend in the level of performance of sugar during any period set forth below is not an indication that the value of 
sugar is more or less likely to increase or decrease during the term of the Notes. 

 2004 2005 2006 2007 2008 2009 2010 2011 
January 5.86 9.22 18.02 10.60 12.36 12.67 29.90 33.97 
February 6.03 8.42 16.74 11.31 14.27 13.47 24.13 32.51 
March  6.40 8.70 17.90 9.88 11.69 12.67 16.59 27.11 
April 6.58 8.61 17.13 9.24 10.65 14.05 15.05 23.38 
May 7.06 8.76 15.46 9.34 10.02 15.58 14.19 23.18 
June 7.24 9.34 15.79 9.07 12.04 16.81 18.03 28.36 
July 8.28 9.83 14.91 10.33 13.93 18.61 19.57 29.81 
August 7.99 10.07 11.80 9.48 12.76 24.39 19.75 29.68 
September 8.50 10.95 10.85 9.56 12.36 24.12 25.30 26.34 
October 8.60 11.33 11.55 9.98 12.02 22.81 29.12 25.77 
November 8.84 12.43 12.37 9.75 11.90 22.64 27.55 23.69 
December 9.04 14.68 11.75 10.82 11.81 26.95 32.12 23.30 

Source:  Bloomberg 

The following graph sets forth the historical performance of sugar set out in the above table through January 23, 
2012.  On January 23, 2012, the closing value of sugar was 24.96 US¢. 

Historical Performance of Sugar Futures Contract
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Source:  Bloomberg 
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Blake, Cassels & Graydon LLP, the following is, as of the date hereof, a summary of the principal 
Canadian federal income tax considerations generally applicable to the acquisition, holding and disposition of Notes by a 
Noteholder pursuant to this offering.  This summary is applicable to a Noteholder who is an individual (other than a trust) and 
who, for the purposes of the Tax Act and at all relevant times, is a resident of Canada and deals at arm’s length with and is 
not affiliated with the Company.  This summary further assumes that the Noteholder does not hold the Notes in the course of 
carrying on a business (or as part of an adventure or concern in the nature of trade) and that the Notes are acquired by the 
Noteholder without the intention or secondary intention of selling them prior to the Maturity Date and that the Notes are 
therefore capital property to the Noteholder.  A Noteholder who is not a trader or dealer in securities may consider making a 
one-time election to treat the Notes, and all other “Canadian securities”, as defined in the Tax Act, owned by the Noteholder 
in that or subsequent taxation years, as capital property. 

This summary is based on the current provisions of the Tax Act and the regulations thereunder, the published 
administrative policies and assessing practices of the CRA, and all specific proposals to amend the Tax Act and regulations 
thereunder publicly announced by the Minister of Finance (Canada) prior to the date hereof (such proposals referred to as the 
“Tax Proposals”).  This summary does not otherwise take into account or anticipate any changes in law or CRA’s 
administrative policies and assessing practices (including changes as a consequence of an ongoing review by the CRA of its 
administrative positions relating to debt obligations such as the Notes as noted below), whether by legislative, governmental 
or judicial action, nor does it take into account provincial, territorial or foreign income tax legislation or considerations. 

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an 
investment in Notes.  Accordingly, this summary is of a general nature only and is not intended to be legal or tax advice to 
any Noteholder.  Noteholders are urged to consult their own tax advisors for advice with respect to the potential income tax 
consequences to them of an investment in Notes, having regard to their particular circumstances, including whether the Notes 
would be held as capital property.  

Holding Notes 

No interest is stipulated to be payable in respect of the Notes and the amount payable in respect of the Notes will 
depend on the Redemption Amount to be paid at maturity.  Accordingly, the Notes will be prescribed debt obligations 
(“PDOs”) for purposes of the rules in the Tax Act.  These rules potentially require a holder of a PDO to include in the 
holder’s income for each taxation year during which the holder holds the PDO an amount of interest which is deemed to 
accrue on the PDO.  Based on an understanding of the CRA’s administrative practice, there will generally be no deemed 
accrual of interest on the Notes under these provisions until the Noteholder’s taxation year that includes the final Commodity 
Performance Determination Date.  Counsel to the Company understands that the CRA is reviewing whether the existence of a 
secondary market for PDOs such as the Notes should be taken into consideration in determining whether interest is deemed 
to accrue on such obligations. There can be no assurance that the above understanding of the CRA’s administrative position 
will be applied to Noteholders nor that such position will not be subject to adverse change or qualification relevant to the 
Notes. 

Payment of the Redemption Amount 

Upon the redemption or payment of a Note by the Company on or prior to the Maturity Date, the Noteholder will be 
required to include in computing income for the taxation year of redemption or payment, the amount by which the 
Redemption Amount exceeds the Issue Price, except to the extent that some part or all of such return on the Note has already 
been included in the Noteholder’s income for that or a preceding taxation year. 

Disposition of Notes Prior to Maturity 

The CRA has not expressed any opinion on whether amounts received by a Noteholder on a sale or other disposition 
of a Note other than to the Company prior to maturity would be considered to be on capital account or income account.  
However, if a Note is held as capital property as assumed above, on the disposition or deemed disposition of the Note prior to 
the final Commodity Performance Determination Date (other than upon the redemption or payment of the Note by the 
Company), while the matter is not free from doubt, the Noteholder should realize a capital gain (or capital loss) equal to the 
amount by which the proceeds of disposition determined for tax purposes net of any reasonable costs of disposition exceed 
(or are exceeded by) the adjusted cost base of the Note to the Noteholder.  Noteholders who dispose of a Note prior to 
maturity should consult their own tax advisors with respect to such disposition.  There can be no assurance as to whether any 
change or qualification in the CRA’s administrative positions with respect to PDOs such as the Notes which benefit from a 
secondary market could affect the CRA’s treatment of disposition of Notes other than to the Company. 
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One-half of any capital gain (a “taxable capital gain”) realized on a disposition of a Note will be included in the 
Noteholder’s income for such year and one-half of any capital loss (an “allowable capital loss”) realized on a disposition of 
a Note must be deducted from taxable capital gains of the Noteholder realized in such year and may be deductible against 
taxable capital gains realized in any of the Noteholder’s previous three taxation years or any subsequent taxation year, subject 
to and in accordance with the provisions of the Tax Act. 

Capital gains realized by an individual may give rise to alternative minimum tax under the Tax Act. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, the Notes, if issued on the date hereof and if certain minimum 
investment and distribution requirements were met, would be qualified investments under the Tax Act for a trust governed by 
an RRSP, RRIF, RESP, RDSP, DPSP or TFSA under the Tax Act (other than a trust governed by a DPSP to which 
contributions are made by the Company or an employer that does not deal at arm’s length with the Company within the 
meaning of the Tax Act).  The Company will ensure that the investment and distribution requirements referred to above are 
met at all relevant times. 

The Notes will be prohibited investments for a registered pension plan of the Company or of an employer connected 
(as defined in the regulations under the Tax Act) with the Company, or with which the Company does not deal at arm’s 
length.  The Notes will be prohibited investments for a trust governed by a TFSA, RRSP or RRIF if the holder of the TFSA 
or the annuitant under the RRSP or RRIF, as the case may be, holds a significant interest (as defined in the Tax Act) in the 
Company or any person or partnership that does not deal at arm’s length with the Company or if such holder or annuitant, as 
the case may be, does not deal at arm’s length with the Company. 

CALCULATION AGENT 

Ordinarily, all calculations, valuations and determinations to be made in connection with the Notes will be made in 
the first instance by the Calculation Agent. 

Whenever the Calculation Agent is required to act, it will do so in good faith using its reasonable judgment.  Absent 
manifest error, all determinations of the Calculation Agent will be final and binding (subject to the next paragraph) on the 
holder of the Global Note, the Noteholders and the Company, without any liability on the part of the Calculation Agent.  The 
Calculation Agent does not warrant the accuracy or completeness of information made available with respect to the 
Commodities by the exchanges on which they trade. 

In the circumstances described under “Appointment of an Independent Calculation Expert” in the Shelf Prospectus, 
a calculation, valuation or determination contemplated to be made by the Calculation Agent in respect of the Notes will be 
subject to confirmation by an Independent Calculation Expert. 

USE OF PROCEEDS AND HEDGING 

The net proceeds from the sale of the Notes will be used as described under “Use of Proceeds” in the Shelf 
Prospectus and to hedge market risks of the Company associated with its obligation to pay the Redemption Amount. 

PLAN OF DISTRIBUTION 

The Dealer is conditionally offering the Notes on a principal basis, if, as and when issued by the Company and 
purchased by the Dealer in accordance with the conditions contained in the Dealer Agreement, as further described in the 
Prospectus Supplement under the heading “Plan of Distribution”, and contained in the purchase agreement to be dated on or 
about February 10, 2012 between the Company and the Dealer (the “Purchase Agreement”).  The Dealer signed the 
underwriter certificate at page C-1 of the Prospectus Supplement and is the only underwriter of this distribution of Notes. 

Under the Purchase Agreement, the Company will agree to sell and the Dealer will agree to purchase the Notes on 
February 15, 2012 at a price of $100 per Note, payable in cash to the Company against delivery.  The obligations of the 
Dealer under the Purchase Agreement may be terminated at its discretion on the basis of its assessment of the state of 
financial markets and may also be terminated upon the occurrence of certain stated events.  The Dealer is, however, obligated 
to take up and pay for all of the Notes if any Notes are purchased by the Dealer under the Purchase Agreement. 

The Notes distributed under the Prospectus and this amended and restated pricing supplement will be sold by the 
Dealer through a selling agent on CNSX at the Issue Price.  The Company has applied to list the Notes on the CNSX on the 
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Issue Date and expects the Notes to be posted for trading on CNSX on an “if, as and when issued” basis from January 30, 
2012 until on or about February 10, 2012.  

An affiliate of the Company will pay the Dealer a fee of up to $0.20 per Note and investment dealers whose clients 
purchase the Notes a fee of $3.00 per Note. 

SECONDARY TRADING OF NOTES 

The Company has applied to list the Notes on the CNSX on the Issue Date. Listing will be subject to the Company 
fulfilling all of the listing requirements of the CNSX.  The Company cannot guarantee that it will be successful in listing the 
Notes or that the Notes will remain listed until maturity.  If the Company is not successful in the listing of the Notes or if the 
Notes do not remain listed until maturity, this may affect the pricing of the Notes in the secondary market, the transparency 
and availability of trading prices, the liquidity of the Notes and the extent of issuer regulation.  Secondary market trades on 
the CNSX will be made in amounts of $1,000 and integral multiples thereof.  There may be little or no secondary market in 
the Notes and there can be no assurance that a secondary market for the Notes will develop or be liquid or sustainable.  The 
Dealer will use its best efforts to initiate and maintain a secondary market for the purchase of the Notes.  Purchasers may not 
be able to resell Notes purchased under the Prospectus, as supplemented, and any such sales that do occur may be at a 
substantial loss.  Purchasers should be willing to hold the Notes to the Final Maturity Date. 

The price at which a holder of Notes will be able to sell the Notes prior to the Maturity Date may be at a discount 
from the maturity repayment amount which would be payable if the Notes were maturing on such day (and the published 
indicative daily value of the Notes), based on one or more factors.  The value of the Notes in the secondary market will be 
affected by a number of complex and inter-related factors, including supply and demand for the Notes; inventory positions 
with market-makers; interest rates in the market; the time remaining to the maturity of the Notes; the creditworthiness of the 
Guarantor; certain economic, financial, political, regulatory or judicial events; and the factors that affect debt markets 
generally.  The effect of any one factor may be offset or magnified by the effect of another factor. 

DOCUMENTS INCORPORATED BY REFERENCE 

This amended and restated pricing supplement is deemed to be incorporated by reference into the Prospectus as of 
February 8, 2012 and only for the purpose of the Notes issued hereunder.  The following documents of the Guarantor, which 
were filed with the Canadian securities regulatory authorities, are incorporated by reference into this amended and restated 
pricing supplement.  All filing dates refer to the date of filing at www.sedar.com. 

(a) the annual report on Form 10-K for the year ended December 31, 2010; 

(b) the quarterly reports on Form 10-Q for the quarters ended March 31, June 30 and September 30, 2011; 

(c) selected consolidating summary financial information of the Guarantor, the Issuer and other subsidiaries of 
the Guarantor for the year ended and as of December 31, 2010; 

(d) selected consolidating summary financial information of the Guarantor, the Issuer and other subsidiaries of 
the Guarantor for the nine months ended and as of September 30, 2011; 

(e) the proxy statement filed on March 30, 2011 and additional communication to the Guarantor’s 
stockholders filed on April 29, 2011, in respect of the annual meeting of stockholders of the Guarantor; 

(f) the current report on Form 8-K filed on January 4, 2011, (i) announcing that on December 30, 2010 the 
Guarantor concluded that it expected to record a non-cash, non-tax deductible goodwill impairment charge 
of approximately US$2 billion in the fourth quarter of 2010 in its Home Loans & Insurance business 
segment (which business segment was subsequently renamed Consumer Real Estate Services), and (ii) 
reporting that the Guarantor announced on January 3, 2011, among other things, agreements with the 
Federal Home Loan Mortgage Corporation (“Freddie Mac”) and the Federal National Mortgage 
Association (“Fannie Mae”) to resolve repurchase claims involving certain residential mortgage loans sold 
to Freddie Mac and Fannie Mae by entities related to Countrywide Financial Corporation 
(“Countrywide”); 

(g) the current report on Form 8-K filed on March 16, 2011, announcing the appointment of Mukesh D. 
Ambani to the board of directors of the Guarantor; 

(h) the current report on Form 8-K filed on March 18, 2011, announcing the issuance by the Guarantor of 
US$1,500,000,000 in aggregate principal amount of 3.625% Senior Notes, due March 2016 pursuant to the 
Guarantor’s registration statement on Form S-3 with the U.S. Securities and Exchange Commission; 
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(i) the current report on Form 8-K filed on March 23, 2011, announcing (i) the participation by the Guarantor 
in the comprehensive capital analysis and review conducted by the Board of Governors of the U.S. Federal 
Reserve (the “Federal Reserve”) by submission of the Guarantor’s comprehensive capital plan on January 
7, 2011, (ii) that the Federal Reserve objected to the proposed modest increase in the Guarantor’s common 
dividend starting in the second half of 2011 in the Guarantor’s comprehensive capital plan, and (iii) that the 
Guarantor intends to seek permission for a modest increase in its common dividend through the submission 
of a revised comprehensive capital plan to the Federal Reserve; 

(j) the current report on Form 8-K filed on April 15, 2011, announcing (i) the Guarantor’s financial results for 
the quarter ended March 31, 2011, and (ii) that the Guarantor, including its legacy Countrywide affiliates, 
reached an agreement with Assured Guaranty Ltd. and its subsidiaries (“Assured”) to resolve all of the 
monoline insurer’s outstanding and potential repurchase claims related to alleged misrepresentations and 
warranties breaches involving 29 first- and second-lien residential mortgage-backed securitization trusts 
where Assured provided financial guarantee insurance, as well as resolving historical loan servicing issues 
and other potential liabilities with respect to these trusts; 

(k) the current report on Form 8-K filed on April 15, 2011, in which the Guarantor made announcements 
concerning its executive management team; 

(l) the current report on Form 8-K filed on June 29, 2011, announcing (i) that the Guarantor, BAC Home 
Loans Servicing, LP, Countrywide and Countrywide Home Loans, Inc. entered into a settlement agreement 
with The Bank of New York Mellon, as trustee, subject to final court approval and certain other conditions, 
to resolve all outstanding and potential claims related to alleged representations and warranties breaches 
(including repurchase claims), substantially all historical loan servicing claims and certain other historical 
claims with respect to 530 legacy Countrywide first- and second-lien residential mortgage-backed 
securitization trusts, providing for a cash payment of US$8.5 billion and payment by the Guarantor of 
attorneys’ fees and costs; (ii) that the Guarantor will write off the balance of the goodwill in its Consumer 
Real Estate Services business segment and record a non-cash, non-tax deductible goodwill impairment 
charge of approximately US$2.6 billion in the second quarter of 2011 as a result of a reduction in the fair 
value of this business segment resulting from the settlement and from the adverse impact of the incremental 
mortgage-related charges and continued economic slowdown on the mortgage business; (iii) that the 
Guarantor expected to record an additional charge of approximately US$5.5 billion for representations and 
warranties in the second quarter of 2011 for non-Government Sponsored Enterprise (“non-GSE”) and to a 
lesser extent Government Sponsored Enterprise exposures; (iv) that the Guarantor estimates that the range 
of additional possible loss related to non-GSE representations and warranties exposure could be up to US$5 
billion over expected accruals at the end of the second quarter; and (v) the issuance of a press release with 
respect to the Guarantor’s results of operations and financial condition for the second quarter ending June 
30, 2011; 

(m) the current report on Form 8-K/A filed on July 6, 2011, announcing that, effective June 29, 2011, the 
Guarantor’s board of directors approved Bruce R. Thompson as the Guarantor’s Chief Financial Officer, 
and Charles H. Noski, the Guarantor’s former Executive Vice President and Chief Financial Officer, 
assumed the role of the Guarantor’s vice chairman and will no longer serve as an executive officer of the 
Guarantor; 

(n) the current report on Form 8-K filed on August 25, 2011, announcing that the Guarantor had entered into a 
Securities Purchase Agreement dated August 25, 2011 with Berkshire Hathaway Inc. (the “Investor”) 
pursuant to which the Guarantor agreed to issue and sell to the Investor, and the Investor agreed to purchase 
from the Guarantor (i) 50,000 shares of a new series of the Guarantor’s preferred stock, to be designated as 
6% Cumulative Perpetual Preferred Stock, Series T (the “Series T Preferred Stock”), having a liquidation 
value of US$100,000 per share, and (ii) a warrant to purchase 700,000,000 shares of the Guarantor’s 
common stock (the “Warrant”), for an aggregate purchase price of US$5.0 billion in cash; 

(o) the current report on Form 8-K filed on August 29, 2011, announcing that the Guarantor agreed  to sell 
approximately 13.1 billion common shares of China Construction Bank Corporation (“CCB”) in a private 
transaction with a group of investors, expected to generate approximately US$8.3 billion in cash proceeds 
and an after-tax gain on sale of approximately US$3.3 billion, and stating that, following completion of this 
transaction, expected to close in the third quarter of 2011, the Guarantor will hold approximately 5% of 
CCB; 

(p) the current report on Form 8-K filed on September 1, 2011, announcing the completion, on September 1, 
2011, of the sale of the Series T Preferred Stock and the Warrant to the Investor as stated in paragraph (n) 
above and filing the Certificate of Designations establishing the terms of the Series T Preferred Stock;  



 

 
 PS-35  

 

(q) the current report on Form 8-K filed on September 7, 2011, announcing a reorganization of the Guarantor’s 
management, including the appointment of David Darnell and Thomas Montag to the newly-created 
positions of co-chief operating officers, and the departure of Joe Price, president of Global Consumer and 
Small Business Banking, and Sallie Krawcheck, president of Global Wealth & Investment Management; 

(r) the current report on Form 8-K filed on October 7, 2011, announcing the terms of the General Release and 
Separation Agreements with each of Ms. Krawcheck and Mr. Price;  

(s) the current report on Form 8-K filed on November 14, 2011, announcing that the Guarantor agreed to sell 
approximately 10.4 billion common shares of CCB through private transaction with a group of investors, 
expected to generate approximately US$6.6 billion in cash proceeds, a pre-tax gain on sale of 
approximately US$2.9 billion, and an after-tax gain of approximately US$1.8 billion, and stating that, 
following completion of these transactions, expected to close in November 2011, the Guarantor will hold 
approximately 1% of CCB; and 

(t) the current report on Form 8-K filed on December 1, 2011, announcing that the Guarantor entered into 
separate agreements with certain institutional preferred and trust preferred security holders for the exchange 
of shares, or depositary shares representing fractional interests in shares, of various series of the 
Guarantor’s outstanding preferred stock or trust preferred securities of various trusts formed by or on behalf 
of the Guarantor or its predecessor companies for an aggregate of 185,482,705 shares of the Guarantor’s 
common stock, representing approximately 1.83% of its shares of common stock as of October 31, 2011, 
and an aggregate principal amount of US$998.1 million of senior notes of the Guarantor, resulting in an 
increase of approximately US$1.88 billion in Tier 1 common capital and an increase in the Guarantor’s 
Tier 1 common capital ratio of approximately 14 basis points under Basel I; 

(u) the current report on Form 8-K filed on December 2, 2011, announcing that the Guarantor entered into 
separate agreements with certain institutional preferred and trust preferred security holders for the exchange 
of shares, or depositary shares representing fractional interests in shares, of various series of the 
Guarantor’s outstanding preferred stock or trust preferred securities of various trusts formed by or on behalf 
of the Guarantor or its predecessor companies for an aggregate of 125,528,595 shares of the Guarantor’s 
common stock, representing approximately 1.22% of its shares of common stock, and an aggregate 
principal amount of US$442.3 million of senior notes of the Guarantor; 

(v) the current report on Form 8-K filed on December 16, 2011, announcing that the Guarantor entered into 
separate agreements with certain institutional preferred and trust preferred security holders for the exchange 
of shares, or depositary shares representing fractional interests in shares, of various series of the 
Guarantor’s outstanding preferred stock or trust preferred securities or hybrid securities of various trusts 
formed by or on behalf of the Guarantor or its predecessor companies for an aggregate of 88,988,700 shares 
of the Guarantor’s common stock and an aggregate principal amount of US$885.4 million of senior notes 
of the Guarantor, representing the completion of the Guarantor’s announced intention to explore the 
issuance of up to 400 million shares of common stock and US$3 billion of senior notes in exchange for 
shares of preferred stock and certain trust preferred capital debt securities issued by unconsolidated trust 
companies, resulting in an aggregate increase (combined with the exchanges reported in the Guarantor’s 
current reports on Form 8-K filed on SEDAR on December 1, 2011 and December 2, 2011 of 
approximately US$3.9 billion in Tier 1 common capital and an increase in the Guarantor’s Tier 1 common 
capital ratio of approximately 29 basis points under Basel I; and 

(w) the current report on Form 8-K filed on January 19, 2012, announcing the Guarantor’s financial results for 
the fourth quarter and year ended December 31, 2011. 
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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement, together with the base shelf prospectus dated October 20, 2011 to which it relates, as amended or supplemented, 
and each document incorporated by reference in the prospectus constitutes a public offering of securities only in those jurisdictions where they 
may be lawfully offered for sale and therein only by persons permitted to sell such securities.  The securities to be offered hereunder have not 
been and will not be registered under the United States Securities Act of 1933, as amended (the “1933 Act”), and may not be offered, sold, 
resold, traded, pledged, redeemed, transferred or delivered within the United States or to, or for the account or benefit of, U.S. persons (as 
defined in Regulation S under the 1933 Act).  See “Selling Restrictions”. 
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BAC Canada Finance Company 

Cdn.$5,000,000,000 

Medium-Term Notes 

(Unsecured) 

Unconditionally guaranteed as to payment of 
all amounts payable thereunder by 

Bank of America Corporation 

BAC Canada Finance Company (the “Issuer”)  may offer to the public from time to time, during the 25-month period that the attached short form 
base shelf prospectus, including any amendments thereto (the “Prospectus”), remains valid, up to Cdn.$5,000,000,000 aggregate principal 
amount, or the equivalent thereof in one or more non-Canadian currencies or currency units, of its medium-term notes (the “Notes”).  The Notes 
will be issued under a medium-term note program (the “Program”) in one or more tranches of one or more series of debt securities under an 
indenture dated as of October 1, 2009, as the same may be amended and supplemented from time to time (the “Indenture”), among the Issuer, 
Bank of America Corporation, a Delaware corporation, as guarantor (the “Guarantor”) and CIBC Mellon Trust Company, as trustee (including 
any successor with respect to one or more series of Notes pursuant to the terms of the Indenture, the “Trustee”).  Each series of Notes may be 
subject to redemption at the option of the Issuer, in whole or in part, prior to its stated maturity date, as specified in the applicable pricing 
supplement for that series of Notes.  The Notes will be issued as direct, unsecured and unsubordinated indebtedness of the Issuer ranking pari 
passu with all other present and future unsecured and unsubordinated indebtedness of the Issuer.  The Issuer’s payment obligations under the 
Notes will be unconditionally guaranteed by the Guarantor when and as the same become payable (the “Guarantee”).  The obligations of the 
Guarantor under the Guarantee will rank pari passu with all other present and future unsecured and unsubordinated indebtedness of the 
Guarantor.  See “Description of the Guarantee of the Debt Securities” on page 28 of the Prospectus. 

The specific variable terms of each series of Notes to be offered and sold hereunder will be set out in pricing supplements which will be delivered 
to purchasers together with the Prospectus and this prospectus supplement (this “Prospectus Supplement”) in conjunction with the sale of the 
Notes.  The Issuer reserves the right to set forth in a pricing supplement specific variable terms that are not within the options and parameters set 
forth in the Prospectus and this Prospectus Supplement.  The applicable pricing supplement will state whether or not Notes will be listed on a 
securities exchange or quotation system.  If Notes are not listed on a securities exchange or quotation system, there may not be a market 
through which the Notes may be sold, and purchasers may not be able to resell Notes purchased under the Prospectus and this 
Prospectus Supplement.  This may affect the pricing of securities in the secondary market, the transparency and availability of trading 
prices, the liquidity of the securities, and the extent of issuer regulation.  See “Risk Factors” on page 3 of the Prospectus. 

The Issuer may issue Notes (“Linked Notes”) in respect of which the consideration payable on redemption or any other payment will be 
determined by reference to securities of issuers affiliated or unaffiliated with the Guarantor, a basket of such securities, indices (including equity, 
bond, currency, commodity, inflation or mortgage indices), currencies, commodities or other market measures (each such asset or market 
measure individually or in combination, a “Reference Asset”).  Linked Notes may be complex financial instruments and involve a  high 
degree of risk, including significant risks not associated with investments in conventional securities such as debt or equity securities.  A 
potential investor should not invest in Linked Notes unless it has the expertise (either alone or with a financial adviser) to evaluate how 
such Notes will perform under changing conditions, the resulting effects on the value of such Notes, and the impact the investment in 
such Notes will have on the potential investor’s overall investment portfolio.  See “Risk Factors” on page 3 of the Prospectus. 

__________________________________________ 

Rates on Application 

___________________________________________ 



 

 

The Notes may be offered by Merrill Lynch Canada Inc. (“ML Canada”) and by one or more of BMO Nesbitt Burns Inc., Canaccord Genuity 
Corp., CIBC World Markets Inc., Citigroup Global Markets Canada Inc., Desjardins Securities Inc., Edward Jones, HSBC Securities (Canada) 
Inc., Laurentian Bank Securities Inc., National Bank Financial Inc., RBC Dominion Securities Inc., Scotia Capital Inc., Stuart Investment 
Management Limited and TD Securities Inc. pursuant to the Dealer Agreement referred to under “Plan of Distribution”, or by such other 
investment dealers as may be selected from time to time by the Issuer (collectively, the “Dealers” or, individually, a “Dealer”).  The Dealers shall 
act as the Issuer’s agents or as principals, as the case may be, subject to confirmation by the Issuer pursuant to the Dealer Agreement.  The Notes 
may be offered at par or at a discount or premium.  The rate of commission payable in connection with sales of the Notes by the Issuer through 
the Dealers acting as agents will be determined pursuant to the Dealer Agreement.  The Issuer may also sell Notes to any Dealer, as principal, at 
such prices and with such commissions as may be agreed upon by the Issuer and such Dealer, for resale to the public at prices to be negotiated by 
the Dealer with each purchaser.  Such resale prices may vary during the distribution period and as between purchasers.  The Notes may also be 
offered directly by the Issuer to purchasers pursuant to applicable statutory exemptions at such prices and on such terms as may be negotiated by 
the Issuer with any purchaser.  No commission will be payable on Notes sold directly to purchasers by the Issuer. 

The Issuer and ML Canada are indirect wholly-owned subsidiaries of the Guarantor.  Consequently, the Issuer is a “connected issuer” 
and a “related issuer” of ML Canada within the meaning of the securities legislation of each of the provinces of Canada in connection 
with the offering of Notes under the Prospectus and this Prospectus Supplement.  See “Plan of Distribution”. 

The Guarantor is incorporated under the laws of Delaware, a foreign jurisdiction, and it resides in, and has substantial assets located in, the 
United States.  Although the Guarantor has appointed the Issuer as its agent for service of process for certain securities law purposes in each of 
the provinces of Canada, it may not be possible for investors to enforce judgments obtained in Canada against the Guarantor. 

The Issuer is not a member institution of the Canada Deposit Insurance Corporation and is not regulated as a financial institution in Canada.  An 
investment in the Notes is not a deposit.  Unless otherwise provided in the applicable pricing supplement, the Notes will not have the benefit of 
any agency or other governmental guarantee. 

The Issuer has been granted an exemption from the requirements in subsection 2.4(1) and subparagraph 2.4(3)(b)(v) of National Instrument 44-
102 – Shelf Distributions that the Guarantor’s equity securities be listed and posted for trading on a short form eligible exchange (as defined in 
National Instrument 44-101 – Short Form Prospectus Distributions), in order for the Issuer to distribute the Notes by a short form prospectus so 
long as, among other things, shares of the Guarantor’s common stock are listed on the New York Stock Exchange or any successor. 

The Issuer has obtained ratings for the Program of A from Standard & Poor’s Financial Services LLC (“S&P”), (P)Baa1 by Moody’s Investors 
Service, Inc. (“Moody’s”) and A+ by Fitch Inc. (“Fitch”) (each, a “Rating Agency”).  Unless provided otherwise in the applicable pricing 
supplement, specific issuances of Notes will not be rated by any Rating Agency.  The foregoing ratings only relate to credit-related factors such 
as the Guarantor’s ability to make any payments it may become obligated to make under the Guarantee.  The principal amount that you invest in 
Linked Notes that are not referred to as “Principal Protected Notes” in the applicable pricing supplement will be at risk as a result of non-credit 
related factors, including the performance of any Reference Asset. 

On December 10, 2009, S&P announced that it would no longer rate obligations with variable principal payments linked to commodity prices, 
equity prices, or indices linked to either commodity or equity prices.  Moody’s has advised that it does “not intend to assign the program rating to 
. . . notes for which payment of principal and/or interest is variable and contractually dependent on the occurrence of a non-credit-linked event or 
the performance of an index (non-credit-linked notes), except for notes whose principal and coupon payments are affected by standard sources of 
variation”.  On September 1, 2010, Fitch announced that it would not rate structured notes with variable repayment of principal.  Accordingly, the 
ratings obtained for the Program from each Rating Agency do not apply to non-principal protected Linked Notes.  See also “Credit Ratings” in 
this Prospectus Supplement and “Risk Factors” in the Prospectus. 

The offering of Notes under the Prospectus and this Prospectus Supplement is subject to approval of certain legal matters on behalf of the Issuer 
and the Guarantor by Blake, Cassels & Graydon LLP, Toronto, Ontario, on behalf of the Guarantor by McGuireWoods LLP, Charlotte, North 
Carolina, and on behalf of the Dealers by Morrison & Foerster LLP, New York, New York. 



 

S-1 

TABLE OF CONTENTS 

ELIGIBILITY FOR INVESTMENT........................................................................................................................S-1 

CREDIT RATINGS .................................................................................................................................................S-1 

RISK FACTORS ......................................................................................................................................................S-2 

DESCRIPTION OF THE NOTES AND THE GUARANTEE ................................................................................S-2 

DOCUMENTS INCORPORATED BY REFERENCE ...........................................................................................S-3 

SECONDARY TRADING OF NOTES...................................................................................................................S-5 

PLAN OF DISTRIBUTION.....................................................................................................................................S-6 

SELLING RESTRICTIONS ....................................................................................................................................S-8 

REGISTRAR AND TRANSFER AND PAYING AGENT.....................................................................................S-8 

LEGAL MATTERS .................................................................................................................................................S-8 

CERTIFICATE OF THE DEALERS...................................................................................................................... C-1 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Issuer, the Notes offered hereby, if issued 
on the date hereof and if certain minimum investment and distribution requirements were met and unless otherwise 
specified in the applicable pricing supplement, would be qualified investments under the Income Tax Act (Canada) 
(the “Tax Act”) for a trust governed by a registered retirement savings plan, a registered retirement income fund, a 
deferred profit sharing plan, a registered disability savings plan, a registered education savings plan or a tax-free 
savings account under the Tax Act (other than a trust governed by a deferred profit sharing plan to which 
contributions are made by the Issuer or an employer that does not deal at arm’s length with the Issuer within the 
meaning of the Tax Act).  The Issuer will ensure that the investment and distribution requirements referred to above 
are met at all relevant times. 

The Notes will be prohibited investments for a registered pension plan of the Issuer or of an employer 
connected (as defined in the regulations under the Tax Act) with the Issuer, or with which the Issuer does not deal at 
arm’s length.  The Notes will be prohibited investments for a trust governed by a tax-free savings account if the 
holder of the tax-free savings account has a significant interest (as defined in the Tax Act) in the Issuer or any 
person or partnership that does not deal at arm’s length with the Issuer or if such holder does not deal at arm’s length 
with the Issuer.  Pursuant to certain proposed amendments to the Tax Act released on June 6, 2011 to have effect 
after March 22, 2011 (the “June 6 Proposals”), an annuitant under a registered retirement savings plan or a 
registered retirement income fund who holds Notes will be subject to a similar penalty tax if the annuitant does not 
deal at arm’s length with the Issuer for purposes of the Tax Act or if the annuitant has a significant interest (as 
defined in the Tax Act) in the Issuer or in any person or partnership with which the Issuer does not deal at arm’s 
length for purposes of the Tax Act.  No assurance can be given that the June 6 Proposals will be enacted in their 
proposed form, or at all. 

CREDIT RATINGS 

The Program has been rated A by S&P, (P)Baa1 by Moody’s and A+ by Fitch.  These ratings are assigned 
to the Program and not to specific Notes to be issued under the Program. 

According to S&P, notes with an A rating by S&P are somewhat more susceptible to the adverse effects of 
changes in circumstances and economic conditions than notes in higher-rated categories; however, the obligor’s 
capacity to meet its financial commitment on the obligation is still strong.  This rating does not take into account 
market risk or the performance related risks of the investment (including, without limitation, the risks associated 
with the potential negative performance of a Reference Asset). 
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According to Moody’s, a note rated Baa1 by Moody’s is considered medium grade and is subject to 
moderate credit risk.  The rating on each series of Notes issued under the Program is subject to Moody’s satisfactory 
review of the terms and conditions set forth in the pricing supplement of each series of Notes to be issued.  Moody’s 
has stated:  “MTN program ratings are intended to reflect the ratings likely to be assigned to drawdowns issued from 
the program with the specified priority of claim (e.g. senior or subordinated).  Moody’s traditionally assigned 
definitive ratings to MTN programs; however, to better capture the contingent nature of a program rating, Moody’s 
will now assign provisional ratings to MTN programs.  A provisional rating is denoted by a (P) in front of the 
rating.” 

According to Fitch, a note rated A+ by Fitch is considered high credit quality and denotes expectations of 
low default risk. 

These ratings do not reflect outlooks that may be expressed by the Rating Agencies from time to time.  
Credit ratings are intended to provide investors with an independent measure of the credit quality of an issue of 
securities.  Ratings for debt instruments range from AAA (S&P and Fitch) or Aaa (Moody’s), which represent the 
highest quality of securities, to C (Moody’s) or D (S&P and Fitch), which represents the lowest quality of securities 
rated.  The Rating Agencies use a (high or low) or (+ or − ) or (1, 2 or 3) designation after the rating category to 
indicate the relative strength within such rating category. 

The credit ratings by the Rating Agencies are not recommendations to purchase, hold or sell the Notes 
offered hereunder inasmuch as such ratings do not comment on market price or suitability for particular investors.  
There is no assurance that any rating will remain in effect for any given period of time or that any rating will not be 
revised or withdrawn entirely by a Rating Agency in the future if in its judgment circumstances so warrant. 

Unless provided otherwise in the applicable pricing supplement, specific issuances of Notes will not be 
rated by any Rating Agency. 

RISK FACTORS 

For information regarding risks and uncertainties that may materially affect the business and results of the 
Guarantor, please refer to the information under the caption “Item 1A. Risk Factors” in the Guarantor’s annual 
report on Form 10-K for the year ended December 31, 2010 (the “2010 Annual Report”) and in the Guarantor’s 
quarterly report on Form 10-Q for the quarter ended June 30, 2011, which are incorporated by reference in this 
Prospectus.  For information regarding other risks and uncertainties that may materially affect the Notes not 
described below, please refer to the section entitled “Risk Factors” beginning on page 3 of the Prospectus. 

The Issuer may apply to list specific issuances of Notes on a security exchange or quotation system.  
Listing will be subject to the Issuer fulfilling the listing requirements of the security exchange or quotation system.  
The Issuer cannot guarantee that it would be successful in listing Notes or that listed Notes will remain listed until 
maturity.  If the Issuer is not successful in the listing of Notes or if listed Notes do not remain listed until maturity, 
this may affect the pricing of such Notes in the secondary market, the transparency and availability of trading prices, 
the liquidity of such Notes, and the extent of issuer regulation.  There may be little or no secondary market in listed 
Notes and there can be no assurance that a secondary market for listed Notes will develop or be liquid or sustainable.  
Purchasers may not be able to resell Notes purchased under the Prospectus and any such sales that do occur may be 
at a substantial loss.  Purchasers should be willing to hold Notes to maturity.  See “Risk Factors” on page 3 of the 
Prospectus and in the applicable pricing supplement. 

DESCRIPTION OF THE NOTES AND THE GUARANTEE 

The Notes will be issued from time to time during the 25-month period that the Prospectus remains valid in 
an aggregate principal amount not to exceed Cdn.$5,000,000,000 or the equivalent thereof if the Notes are issued in 
currencies or currency units other than Canadian dollars.  The Indenture does not limit the aggregate principal 
amount of Notes that may be issued thereunder.  All amounts payable under the Notes and the Indenture will be 
fully and unconditionally guaranteed by the Guarantor.  The Notes, the Guarantee and the Indenture are more fully 
described in the Prospectus under the sections entitled “Description of the Debt Securities” and “Description of the 
Guarantee of the Debt Securities”. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is incorporated by reference into the Prospectus as of October 26, 2011 and 
only for the purposes of the Notes issued hereunder.  The following documents of the Guarantor, which were filed 
with the Canadian securities regulatory authorities, are incorporated by reference into this Prospectus Supplement 
(all filing dates referring to the date of filing at www.sedar.com). 

(a) the 2010 Annual Report; 

(b) the quarterly reports on Form 10-Q for the quarters ended March 31 and June 30, 2011; 

(c) selected consolidating summary financial information of the Guarantor, the Issuer and other 
subsidiaries of the Guarantor for the year ended and as of December 31, 2010; 

(d) selected consolidating summary financial information of the Guarantor, the Issuer and other 
subsidiaries of the Guarantor for the quarter ended and as of June 30, 2011; 

(e) the proxy statement filed on March 30, 2011 and additional communication to the Guarantor’s 
stockholders filed on April 29, 2011, in respect of the annual meeting of stockholders of the 
Guarantor; 

(f) the current report on Form 8-K filed on January 4, 2011, (i) announcing that on December 30, 
2010 the Guarantor concluded that it expected to record a non-cash, non-tax deductible goodwill 
impairment charge of approximately US$2 billion in the fourth quarter of 2010 in its Home Loans 
& Insurance business segment (which business segment was subsequently renamed Consumer 
Real Estate Services), and (ii) reporting that the Guarantor announced on January 3, 2011, among 
other things, agreements with the Federal Home Loan Mortgage Corporation (“Freddie Mac”) and 
the Federal National Mortgage Association (“Fannie Mae”) to resolve repurchase claims involving 
certain residential mortgage loans sold to Freddie Mac and Fannie Mae by entities related to 
Countrywide Financial Corporation (“Countrywide”); 

(g) the current report on Form 8-K filed on March 16, 2011, announcing the appointment of Mukesh 
D. Ambani to the board of directors of the Guarantor; 

(h) the current report on Form 8-K filed on March 18, 2011, announcing the issuance by the 
Guarantor of US$1,500,000,000 in aggregate principal amount of 3.625% Senior Notes, due 
March 2016 pursuant to the Guarantor’s registration statement on Form S-3 with the U.S. 
Securities and Exchange Commission; 

(i) the current report on Form 8-K filed on March 23, 2011, announcing (i) the participation by the 
Guarantor in the comprehensive capital analysis and review conducted by the Board of Governors 
of the U.S. Federal Reserve (the “Federal Reserve”) by submission of the Guarantor’s 
comprehensive capital plan on January 7, 2011, (ii) that the Federal Reserve objected to the 
proposed modest increase in the Guarantor’s common dividend starting in the second half of 2011 
in the Guarantor’s comprehensive capital plan, and (iii) that the Guarantor intends to seek 
permission for a modest increase in its common dividend through the submission of a revised 
comprehensive capital plan to the Federal Reserve; 

(j) the current report on Form 8-K filed on April 15, 2011, announcing (i) the Guarantor’s financial 
results for the quarter ended March 31, 2011, and (ii) that the Guarantor, including its legacy 
Countrywide affiliates, reached an agreement with Assured Guaranty Ltd. and its subsidiaries 
(“Assured”) to resolve all of the monoline insurer’s outstanding and potential repurchase claims 
related to alleged misrepresentations and warranties breaches involving 29 first- and second-lien 
residential mortgage-backed securitization trusts where Assured provided financial guarantee 
insurance, as well as resolving historical loan servicing issues and other potential liabilities with 
respect to these trusts; 
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(k) the current report on Form 8-K filed on April 15, 2011, in which the Guarantor made 
announcements concerning its executive management team; 

(l) the current report on Form 8-K filed on June 29, 2011, announcing (i) that the Guarantor, BAC 
Home Loans Servicing, LP, Countrywide and Countrywide Home Loans, Inc. entered into a 
settlement agreement with The Bank of New York Mellon, as trustee, subject to final court 
approval and certain other conditions, to resolve all outstanding and potential claims related to 
alleged representations and warranties breaches (including repurchase claims), substantially all 
historical loan servicing claims and certain other historical claims with respect to 530 legacy 
Countrywide first- and second-lien residential mortgage-backed securitization trusts, providing for 
a cash payment of US$8.5 billion and payment by the Guarantor of attorneys’ fees and costs; (ii) 
that the Guarantor will write off the balance of the goodwill in its Consumer Real Estate Services 
business segment and record a non-cash, non-tax deductible goodwill impairment charge of 
approximately US$2.6 billion in the second quarter of 2011 as a result of a reduction in the fair 
value of this business segment resulting from the settlement and from the adverse impact of the 
incremental mortgage-related charges and continued economic slowdown on the mortgage 
business; (iii) that the Guarantor expected to record an additional charge of approximately US$5.5 
billion for representations and warranties in the second quarter of 2011 for non-Government 
Sponsored Enterprise (“non-GSE”) and to a lesser extent Government Sponsored Enterprise 
exposures; (iv) that the Guarantor estimates that the range of additional possible loss related to 
non-GSE representations and warranties exposure could be up to US$5 billion over expected 
accruals at the end of the second quarter; and (v) the issuance of a press release with respect to the 
Guarantor’s results of operations and financial condition for the second quarter ending June 30, 
2011; 

(m) the current report on Form 8-K/A filed on July 6, 2011, announcing that, effective June 29, 2011, 
the Guarantor’s board of directors approved Bruce R. Thompson as the Guarantor’s Chief 
Financial Officer, and Charles H. Noski, the Guarantor’s former Executive Vice President and 
Chief Financial Officer, assumed the role of the Guarantor’s vice chairman and will no longer 
serve as an executive officer of the Guarantor; 

(n) the current report on Form 8-K filed on August 25, 2011, announcing that the Guarantor had 
entered into a Securities Purchase Agreement dated August 25, 2011 with Berkshire Hathaway 
Inc. (the “Investor”) pursuant to which the Guarantor agreed to issue and sell to the Investor, and 
the Investor agreed to purchase from the Guarantor (i) 50,000 shares of a new series of the 
Guarantor’s preferred stock, to be designated as 6% Cumulative Perpetual Preferred Stock, Series 
T (the “Series T Preferred Stock”), having a liquidation value of $100,000 per share, and (ii) a 
warrant to purchase 700,000,000 shares of the Guarantor’s common stock (the “Warrant”), for an 
aggregate purchase price of US$5.0 billion in cash; 

(o) the current report on Form 8-K filed on August 29, 2011, announcing that the Guarantor agreed  to 
sell approximately 13.1 billion common shares of China Construction Bank Corporation (“CCB”) 
in a private transaction with a group of investors, expected to generate approximately US$8.3 
billion in cash proceeds and an after-tax gain on sale of approximately US$3.3 billion, and stating 
that, following completion of this transaction, expected to close in the third quarter of 2011, the 
Guarantor will hold approximately 5% of CCB; 

(p) the current report on Form 8-K filed on September 1, 2011, announcing the completion, on 
September 1, 2011, of the sale of the Series T Preferred Stock and the Warrant to the Investor as 
stated in paragraph (n) above and filing the Certificate of Designations establishing the terms of 
the Series T Preferred Stock;  

(q) the current report on Form 8-K filed on September 7, 2011, announcing a reorganization of the 
Guarantor’s management, including the appointment of David Darnell and Thomas Montag to the 
newly-created positions of co-chief operating officers, and the departure of Joe Price, president of 
Global Consumer and Small Business Banking, and Sallie Krawcheck, president of Global Wealth 
& Investment Management; 
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(r) the current report on Form 8-K filed on October 7, 2011, announcing the terms of the General 
Release and Separation Agreements with each of Ms. Krawcheck and Mr. Price; and 

(s) the current report on Form 8-K filed on October 18, 2011, announcing the Guarantor’s financial 
results for the quarter ended September 30, 2011. 

SECONDARY TRADING OF NOTES 

The Issuer may apply to list specific issuances of Notes on a security exchange or quotation system.  
Listing will be subject to the Issuer fulfilling the listing requirements of the security exchange or quotation system.  
The Issuer cannot guarantee that it would be successful in listing Notes or that listed Notes will remain listed until 
maturity.  See “Risk Factors” on page S-2 of this Prospectus Supplement and in the applicable pricing supplement. 

ML Canada intends to buy and sell the Notes to create a daily secondary market for unlisted Notes if so 
disclosed in the applicable pricing supplement.  However, ML Canada will not be obligated to engage in any of 
those market activities or continue them once started.  ML Canada intends to publish a bid price for any of the Notes 
that it intends to buy and sell on its website (http://www.merrillinvest.ca).  The bid price represents the amount ML 
Canada is prepared to pay for any particular Note, after giving effect to the deduction of a spread, which is not fixed 
but will be determined by ML Canada from time to time.  The bid price posted on ML Canada’s website is expected 
to be updated on a daily basis (and throughout the day) to reflect the applicable bid price.  An investor who chooses 
to sell certain Notes to ML Canada would receive the bid price less an early sales fee if the Notes are sold prior to a 
date that is specified in the applicable pricing supplement.  The early sales fee applicable to the sale of any Notes to 
ML Canada prior to their maturity date will be set forth in the applicable pricing supplement. 

Holders of Notes not listed on a securities exchange or quotation system who wish to sell Notes to ML 
Canada prior to their maturity date will be permitted to do so using the procedures established to redeem securities 
by FundSERV Inc. (“FundSERV”), if applicable, or outside of the FundSERV network through their dealer or 
financial advisor.  The applicable pricing supplement will disclose whether Notes will be distributed and redeemable 
through FundSERV. 

(a) FundSERV – General 

The following information about FundSERV, which is based on information provided by FundSERV or 
other publicly available information, is pertinent for holders of Notes that wish to sell their Notes using the 
procedures established to redeem securities using the FundSERV network.  Holders of Notes should consult with 
their financial advisors as to whether their Notes have been purchased using the FundSERV network and to obtain 
further information on FundSERV procedures applicable to those holders of Notes. 

The FundSERV network is owned and operated by both fund sponsors and distributors and provides 
distributors of funds and certain other financial products with online order access to such financial products.  The 
FundSERV network was originally designed and is operated as a mutual fund communications network facilitating 
members in electronically placing, clearing and settling mutual fund orders.  In addition, the FundSERV network is 
currently used in respect of other financial products that may be sold by authorized representatives, such as the 
Notes.  The FundSERV network enables its participants to clear certain financial product transactions between 
participants, to settle the payment obligations arising from such transactions, and to make other payments between 
themselves. 

(b) Sales of Notes on FundSERV 

Any sales of the Notes that are made using the FundSERV network will be subject to certain procedures, 
requirements and limitations relating to the FundSERV network, including selling procedures that require that an 
irrevocable sale order be initiated at a bid price (as described below) that will not be known at the time of placing 
such sale order.  Holders of Notes wishing to sell all or a part of their holdings should consult with their dealers or 
financial advisors in advance in order to understand whether the sale will be made using the FundSERV network 
and, if so, the timing and other procedures, conditions, requirements and limitations of selling using the FundSERV 
network. 
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To give effect to a sale of Notes using the FundSERV network, the dealer or financial advisor for a holder 
of Notes must initiate an irrevocable request to “redeem” the applicable Notes in accordance with the then 
established procedures of the FundSERV network.  The use of the FundSERV network to facilitate redemption is a 
matter of convenience to give effect to a sale transaction within the FundSERV network’s existing systems and 
procedures.  Despite this terminology, Notes will not be “redeemed”, but rather Notes will be sold through these 
procedures to ML Canada, as principal.  In turn, ML Canada, as principal, will be able in its discretion to resell such 
Notes to other third parties at negotiated prices or to hold them for its own account. 

Generally, in order for a redemption request made using the FundSERV network to be effective on a 
particular day, that day must be a business day in Toronto, Ontario, and the redemption request will need to be 
initiated by 4:00 p.m. (Toronto time) on that day (or such other time as may be established by FundSERV).  Any 
request received after such time or on a day which is not a business day in Toronto, Ontario will be deemed to be a 
request sent and received on the next following day that is a business day in Toronto, Ontario.  The price to be paid 
will not be posted at the time the redemption request is made. 

ML Canada will act as the “fund sponsor” for the purpose of calculating and posting daily the bid price in 
relation to Notes within the FundSERV network.  In this regard, ML Canada will act as a principal and its 
determinations will not be subject to review or confirmation by any other person.  There is no guarantee that the bid 
price for any day posted by ML Canada in such capacity will be the highest possible price available in any 
secondary market for the Notes, but it will represent a bid price generally available to holders of Notes as at the 
relevant close of business on that day, including clients of ML Canada. 

(c) Sales of Notes Outside of the FundSERV Network 

Any sales of Notes that are made outside of the FundSERV network to ML Canada will be subject to ML 
Canada’s internal procedures in effect from time to time for secondary market sales.  ML Canada is not obligated to 
purchase and sell the Notes on the secondary market.  In addition, ML Canada may change its procedures relating to 
purchases of the Notes on the secondary market any time, and from time to time, without notice to holders of Notes.  
The description of ML Canada’s procedures regarding the manner in which it may purchase Notes on the secondary 
market outside of the FundSERV network reflects the procedures of ML Canada in effect as of the date of this 
Prospectus Supplement.  Holders of Notes wishing to sell Notes to ML Canada on the secondary market should 
contact their dealers or financial advisors to confirm ML Canada’s procedures regarding secondary market sales 
then in effect. 

Any sales of the Notes that are made without using the FundSERV network must be made through an 
investor’s dealer or financial advisor.  Holders of Notes wishing to sell all or a part of their holdings should consult 
with their dealers or financial advisors to ask them to determine whether ML Canada is offering to purchase the 
Notes on the secondary market and, if so, the bid price at which ML Canada is offering to purchase the Notes.  The 
bid price at which ML Canada will offer to purchase securities in secondary market transactions that are 
consummated without using the FundSERV network typically reflects the bid price in effect as of the time when a 
dealer or financial advisor contacts ML Canada to inquire about a possible secondary market transaction.  
Accordingly, the bid price offered by ML Canada for Notes that are purchased without using the FundSERV 
network may differ from the bid price offered by ML Canada for Notes that are purchased using the FundSERV 
network.  This is so because the bid price offered by ML Canada over the FundSERV network reflects the bid price 
generally available to holders of Notes as at the relevant close of business on that day, whereas the bid price offered 
by ML Canada without using the FundSERV network reflects the bid price generally available to holders of Notes 
as at the time ML Canada is contacted by an investor’s dealer or financial advisor regarding the sale of Notes.  A 
sale of Notes to ML Canada without using the FundSERV network will be completed once (i) the investor’s dealer 
or financial advisor has confirmed to ML Canada that the investor wishes to proceed with a sale of the Notes at the 
bid price quoted by ML Canada to the dealer or financial advisor and (ii) ML Canada has delivered a confirmation 
of the trade to the investor’s dealer or financial advisor. 

PLAN OF DISTRIBUTION 

The Notes may be offered by ML Canada and by one or more of the other Dealers under an agreement (the 
“Dealer Agreement”) dated October 26, 2011, as the same may be amended and supplemented from time to time, 
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among the Issuer, the Guarantor and the Dealers.  The Dealers will act as the Issuer’s agents or as principals, as the 
case may be, subject to confirmation by the Issuer pursuant to the Dealer Agreement.  The Notes may be offered at a 
fixed price at par or at a discount or a premium or at a non-fixed price.  The rate of commission payable in 
connection with sales of the Notes by the Issuer through the Dealers acting as agents will be determined pursuant to 
the Dealer Agreement.  The Issuer may also sell Notes to any Dealer, as principal, at such prices and with such 
commissions as may be agreed upon by the Issuer and such Dealer, for resale to the public at prices to be negotiated 
by the Dealer with each purchaser.  Such resale prices may vary during the distribution period and as between 
purchasers.  A Dealer’s compensation for such transactions will vary by the amount by which the aggregate price 
paid for the Notes by purchasers exceeds or is less than the gross proceeds paid to the Issuer by the Dealer, acting as 
principal, for such Notes.  Notes offered at a non-fixed price will be distributed at (i) prices determined by reference 
to the prevailing price of a specified Note on a specified market, (ii) market prices prevailing at the time of sale, or 
(iii) prices to be negotiated with purchasers, in each case as more fully described in the applicable pricing 
supplement.  The Notes may also be offered directly by the Issuer to purchasers pursuant to applicable statutory 
exemptions at such prices and on such terms as may be negotiated with any purchaser.  No commission will be 
payable on Notes sold directly to purchasers by the Issuer. 

The obligation of the Dealers, when purchasing as principal, under the Dealer Agreement may be 
terminated upon the occurrence of certain stated events set forth in the Dealer Agreement.  In connection with any 
offering of Notes, the Dealers may over-allot or effect transactions which stabilize or maintain the market price of 
the Notes offered at a level above that which might otherwise prevail in an open market.  Such transactions, if 
commenced, may be discontinued at any time. 

There is no established trading market for the Notes.  The applicable pricing supplement will state whether 
or not a specific issuance of Notes will be listed on a securities exchange or quotation system.  Any Dealers to or 
through which Notes are sold by the Issuer for public offering and sale may make a market in the Notes, but, unless 
specified otherwise in a pricing supplement, such Dealers will not be obligated to do so and may discontinue any 
market-making at any time without notice.  No assurance can be given that a trading market in the Notes will 
develop or as to the liquidity of any trading market for the Notes. 

The Issuer and, if applicable, each of the Dealers reserve the right to reject any offer to purchase Notes in 
whole or in part.  The Issuer also reserves the right to withdraw, cancel or modify any offering of Notes under the 
Prospectus and this Prospectus Supplement without notice. 

Under Canadian securities legislation, ML Canada may act as underwriter in respect of up to 80% of an 
offering of Notes, provided that one independent Dealer underwrites at least 20% of the offering.  Alternatively, 
pursuant to an exemption order issued by the Canadian securities regulatory authorities in each of the provinces of 
Canada, an offering of Notes may be made without the involvement of an independent Dealer so long as the offering 
is made under one of two arrangements.  Under the first arrangement, independent Dealers will underwrite, in 
aggregate, at least 51% of the offering, and the minimum subscription for each subscriber under such offering will 
be Cdn.$150,000.  Under the second arrangement, ML Canada will underwrite up to 100% of the offering, and the 
minimum subscription for each subscriber under such offering will be Cdn.$150,000.  Under the second 
arrangement, 66⅔% of the subscriptions for the offering must also be made by Canadian institutions, pension funds, 
endowment funds or mutual funds. 

ML Canada was involved in the decision to distribute Notes hereunder and will be involved throughout the 
currency of the Prospectus and this Prospectus Supplement in the determination of the terms of each particular 
offering of Notes.  The Issuer and ML Canada are indirect wholly-owned subsidiaries of the Guarantor.  
Consequently, the Issuer is a “related issuer” and a “connected issuer” of ML Canada within the meaning of the 
securities legislation of each of the provinces of Canada in connection with the offering of Notes under the 
Prospectus and this Prospectus Supplement.  The Dealers who signed the Dealer Agreement have performed due 
diligence in connection with the offering of Notes under the Prospectus and this Prospectus Supplement.  ML 
Canada may receive a commission in connection with its acting as a Dealer for the distribution of the Notes under 
the Prospectus and this Prospectus Supplement.  In addition, ML Canada will benefit from the offering of Notes to 
the extent the proceeds of the offering are used to fund the operations of ML Canada. 



 

 S-8 

SELLING RESTRICTIONS 

The Notes have not been, and will not be, registered under the 1933 Act.  The Notes may not at any time be 
offered, sold, resold, traded, pledged, redeemed, transferred or delivered, directly or indirectly, in the United States 
or to, or for the account or benefit of, any U.S. person or to others for offer, sale, resale or delivery, directly or 
indirectly, in the United States or to, or for the account or benefit of, any U.S. person.  As used herein, “United 
States” and “U.S. person” shall have the meanings given to them by Regulation S under the 1933 Act. 

The Dealers have agreed that they will not offer, sell, resell or deliver, directly or indirectly, any Notes in 
the United States or to, or for the account or benefit of, any U.S. person or to others for offer, sale, resale, trade, 
pledge, redemption, transfer or delivery, directly or indirectly, in the United States or to, or for the account or benefit 
of, any such U.S. person.  Any person purchasing Notes will be deemed to have agreed that (i) it will not at any time 
offer, sell, resell or deliver, directly or indirectly, any Notes so purchased in the United States or to, or for the 
account or benefit of, any U.S. person or to others for offer, sale, resale, trade, pledge, redemption, transfer or 
delivery, directly or indirectly, in the United States or to, or for the account or benefit of, any U.S. person, (ii) it is 
not purchasing any Notes for the account or benefit of any U.S. person, (iii) it will not make offers, sales, resales, 
trades, pledges, redemptions, transfers or deliveries of any Notes (otherwise acquired), directly or indirectly, in the 
United States or to, or for the account or benefit of, any U.S. person, and (iv) it will deliver, to each person to whom 
it transfers any Notes or interests therein, notice of any restrictions on transfer of the Notes. 

Each holder of the Notes will be deemed to have represented that such holder understands that the Notes 
will bear a legend substantially in the following form: 

“NEITHER THIS NOTE NOR THE GUARANTEE HAS BEEN, OR WILL BE, REGISTERED 
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  
THIS NOTE MAY NOT BE OFFERED, SOLD, RESOLD, TRADED, PLEDGED, REDEEMED, 
TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY, IN THE UNITED 
STATES, ITS TERRITORIES OR POSSESSIONS OR TO, OR FOR THE ACCOUNT OR 
BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES 
ACT).  NEITHER THIS NOTE NOR ANY INTEREST THEREIN MAY BE OWNED BY A 
U.S. PERSON.  THIS NOTE MAY NOT BE OFFERED, SOLD, TRADED, PLEDGED, 
REDEEMED, TRANSFERRED OR DELIVERED WITHIN THE UNITED STATES OR TO A 
U.S. PERSON WHO WOULD, UPON THE COMPLETION OF SUCH SALE, BE A U.S. 
HOLDER (AS DEFINED IN THE PROSPECTUS).  THIS NOTE MAY BE SUBJECT TO 
UNITED STATES TAX LAW REQUIREMENTS.” 

Each holder and each legal or beneficial owner of the Notes, as a condition to purchasing the 
Notes or any beneficial interest therein, will be deemed to have represented at the time of such purchase 
that neither it nor any person for whose account or benefit the Notes are being purchased (i) is located in 
the United States, (ii) is a U.S. person or (iii) was solicited to purchase the Notes while present in the 
United States.  Each holder and each legal or beneficial owner of the Notes will be deemed at the time of 
such purchase to agree not to offer, sell, resell, trade, pledge, redeem, transfer or deliver any of the Notes at 
any time, directly or indirectly, in the United States or its possessions, or to, or for the account or benefit of, 
any U.S. person. 

REGISTRAR AND TRANSFER AND PAYING AGENT 

Unless otherwise specified in the applicable pricing supplement, the register and transfer books for the 
Notes will be kept at the principal transfer office of CIBC Mellon Trust Company in Toronto, or at any other place 
as the Issuer may designate.  A person appointed from time to time by CIBC Mellon Trust Company or the Issuer on 
behalf of the Issuer will act as paying agent for the Notes. 

LEGAL MATTERS 

Certain legal matters in connection with the offering of Notes under the Prospectus and this Prospectus 
Supplement will be passed upon on behalf of the Issuer and the Guarantor by Blake, Cassels & Graydon LLP, 
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Toronto, Ontario, on behalf of the Guarantor by McGuireWoods LLP, Charlotte, North Carolina, and on behalf of 
the Dealers by Morrison & Foerster LLP, New York, New York. 

Designated professionals of Blake, Cassels & Graydon LLP, as a group own beneficially, directly and 
indirectly, less than 1% of the securities of any class of the Issuer, the Guarantor or of any associate or affiliate of 
the Issuer or the Guarantor. 
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CERTIFICATE OF THE DEALERS  

Dated: October 26, 2011 

To the best of our knowledge, information and belief, the short form prospectus, together with the 
documents incorporated in the prospectus by reference, as supplemented by the foregoing, will, as of the date of the 
last supplement to the prospectus relating to the securities offered by the prospectus and the supplement(s), 
constitute full, true and plain disclosure of all material facts relating to the securities offered by the prospectus and 
the supplement(s) as required by the securities legislation of each of the provinces of Canada. 

MERRILL LYNCH CANADA INC. BMO NESBITT BURNS INC. CANACCORD GENUITY 
   CORP. 

 

 By: (signed) Rasha Katabi By: (signed) Michael Cleary By: (signed) Kenneth R. Knowles 

 

CIBC WORLD MARKETS INC. CITIGROUP GLOBAL MARKETS DESJARDINS SECURITIES INC. 
  CANADA INC. 

 

By: (signed) Amber Choudhry By: (signed) Grant Kernaghan By: (signed) Ryan Godfrey 

 

 EDWARD JONES HSBC SECURITIES (CANADA) LAURENTIAN BANK SECURITIES
  INC. INC. 

 

By: (signed) Rhonda Liesenfeld By: (signed) Nicole Caty By: (signed) Michel Richard 

 

NATIONAL BANK FINANCIAL RBC DOMINION SECURITIES INC. SCOTIA CAPITAL INC. 
 INC.  

 

By: (signed) Darin E. Deschamps By: (signed) Peter Hawkrigg By: (signed) James G. Gallant 

 

 STUART INVESTMENT TD SECURITIES INC. 
MANAGEMENT LIMITED 

 

By: (signed) Patrick Farrell By: (signed) Greg McDonald 



 

 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This short form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such securities.  The securities to be offered hereunder have not been and will not be 
registered under the United States Securities Act of 1933, as amended (the “1933 Act”), and may not be offered, sold, traded, pledged, redeemed, 
transferred or delivered within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the 1933 
Act). 

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or 
similar authorities in Canada.  Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Secretary, BAC Canada Finance Company at Brookfield Place, Suite 400, 181 Bay Street, Toronto, Ontario M5J 2V8, telephone (416) 369-3907, 
and are also available electronically at www.sedar.com. 

This short form base shelf prospectus is a base shelf prospectus that has been filed under legislation in each of the provinces of Canada 
that permits certain information about these securities to be determined after this short form base shelf prospectus has become final and 
that permits the omission from this short form base shelf prospectus of that information.  The legislation requires the delivery to 
purchasers of a prospectus supplement containing the omitted information within a specified period of time after agreeing to purchase 
any of these securities. 

 Short Form Base Shelf Prospectus October 20, 2011 
New Issue 

 

BAC Canada Finance Company 

Cdn.$5,000,000,000 

Debt Securities 

Structured Warrants 

Unconditionally guaranteed as to payment of 
all amounts payable thereunder by 

Bank of America Corporation 

BAC Canada Finance Company (the “Issuer”) has its registered and head office at Suite 800, 1959 Upper Water Street, Halifax, Nova Scotia B3J 
2X2, and its principal place of business is Brookfield Place, Suite 400, 181 Bay Street, Toronto, Ontario M5J 2V8.  The Issuer may offer to the 
public from time to time, during the 25-month period that this short form base shelf prospectus, including any amendments hereto (this 
“Prospectus”), remains valid, up to Cdn.$5,000,000,000 aggregate principal amount, or the equivalent thereof in one or more non-Canadian 
currencies or currency units, of its debt securities (the “Debt Securities”) and cash-settled structured warrants (the “Structured Warrants”) in 
respect of which the consideration payable on exercise or any other payment will be determined by reference to securities of issuers affiliated or 
unaffiliated with Bank of America Corporation, a Delaware corporation, as guarantor (the “Guarantor”), a basket of such securities, indices 
(including equity, bond, currency, commodity, inflation or mortgage indices), currencies, commodities or other market measures (each such asset 
or market measure individually or in combination, a “Reference Asset”).  The Debt Securities and the Structured Warrants are collectively 
referred to as the “Securities”.  Unlike conventional warrants to purchase securities, the Structured Warrants do not entitle the holder to purchase 
and receive securities, but rather entitle the holder to a cash payment, if any, upon exercise. 

Unless provided otherwise in the applicable prospectus supplement, the Debt Securities will be issued in one or more tranches of one or more 
series of debt securities under an indenture, as the same may be amended and supplemented from time to time (the “Indenture”), among the 
Issuer, the Guarantor and CIBC Mellon Trust Company, as trustee (including any successor with respect to one or more series of Debt Securities 
pursuant to the terms of the Indenture, the “Trustee”).  Each Debt Security may be subject to redemption at the option of the Issuer, in whole or in 
part, prior to its stated maturity date, as specified in the applicable prospectus supplement.  The Debt Securities issued under the Indenture will be 
direct, unsecured and unsubordinated indebtedness of the Issuer ranking pari passu with all other present and future unsecured and 
unsubordinated indebtedness of the Issuer.  The Issuer’s payment obligations under the Debt Securities will be unconditionally guaranteed by the 
Guarantor when and as the same become payable. 

The Issuer’s obligation to settle Structured Warrants for cash will rank pari passu with all other present and future unsecured and unsubordinated 
obligations of the Issuer and will be unconditionally guaranteed by the Guarantor. 

The obligations of the Guarantor to make payment under its guarantee of the Debt Securities and its guarantee of the Structured Warrants 
(collectively, the “Guarantees”) will rank pari passu with all other present and future unsecured and unsubordinated obligations of the Guarantor.  
See “Description of the Guarantee of the Debt Securities” and “Description of the Guarantee of the Structured Warrants”. 
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The Issuer may issue Debt Securities in respect of which the consideration payable on redemption or any other payment will be determined by 
reference to a Reference Asset (“Linked Debt Securities” and, together with the Structured Warrants, “Linked Securities”).  Linked Securities 
may be complex financial instruments and involve a high degree of risk, including significant risks not associated with investments in 
conventional securities such as debt or equity securities.  A potential investor should not invest in Linked Securities unless it has the 
expertise (either alone or with a financial adviser) to evaluate how such Securities will perform under changing conditions, the resulting 
effects on the value of such Securities, and the impact the investment in such Securities will have on the potential investor’s overall 
investment portfolio.  See “Risk Factors”. 

The specific variable terms of the Securities to be offered and sold hereunder will be set out in prospectus supplements, which will be delivered to 
purchasers together with this Prospectus in conjunction with the sale of the Securities.  The Issuer reserves the right to set forth in prospectus 
supplements specific variable terms that are not within the options and parameters set forth herein. 

__________________________________________ 

Rates on Application 
___________________________________________ 

Merrill Lynch Canada Inc. (“ML Canada”) may act as an underwriter in connection with an offering of Securities under this Prospectus.  The 
Issuer and ML Canada are indirect wholly-owned subsidiaries of the Guarantor.  Consequently, the Issuer is a “connected issuer” and a 
“related issuer” of ML Canada within the meaning of the securities legislation of each of the provinces of Canada in connection with the 
offering of Securities under this Prospectus.  See “Plan of Distribution”. 

The Guarantor is incorporated under the laws of Delaware, a foreign jurisdiction, and it resides in, and has substantial assets located in, the 
United States.  Although the Guarantor has appointed the Issuer as its agent for service of process for certain securities law purposes in each of 
the provinces of Canada, it may not be possible for investors to enforce judgments obtained in Canada against the Guarantor. 

The Issuer is not a member institution of the Canada Deposit Insurance Corporation and is not regulated as a financial institution in Canada.  An 
investment in the Securities is not a deposit.  Unless otherwise provided in the applicable prospectus supplement, the Securities will not have the 
benefit of any agency or other governmental guarantee. 

The offering of Securities under this Prospectus and the applicable prospectus supplement is subject to approval of certain legal matters on behalf 
of the Issuer and the Guarantor by Blake, Cassels & Graydon LLP, Toronto, Ontario, and on behalf of the Guarantor by McGuireWoods LLP, 
Charlotte, North Carolina. 

The Issuer has been granted an exemption from the requirements in subsection 2.4(1) and subparagraph 2.4(3)(b)(v) of National Instrument 44-
102 – Shelf Distributions (“NI 44-102”) that the Guarantor’s equity securities be listed and posted for trading on a short form eligible exchange 
(as defined in National Instrument 44-101 – Short Form Prospectus Distributions), in order for the Issuer to distribute Securities by a short form 
prospectus so long as, among other things, shares of the Guarantor’s common stock are listed on the New York Stock Exchange or any successor. 

In connection with the granting of a receipt for this Prospectus, the Issuer will be granted exemptive relief from the prospectus disclosure 
requirement in item 12.1(4) of Form 44-101F1 – Short Form Prospectus for this Prospectus and the supplements hereto that earnings coverage 
ratios be prepared in accordance with Item 6 of Form 44-101F1, provided the earnings coverage ratios in this Prospectus are prepared in 
accordance with U.S. requirements. 

In compliance with applicable Canadian securities laws, the Issuer has filed undertakings with the Canadian securities regulatory authorities that 
it will not distribute in Canada Linked Securities that are “novel” as such term is defined in NI 44-102, without pre-clearing with the Canadian 
securities regulatory authorities the disclosure contained in the prospectus supplement pertaining to such Linked Securities. 

The Issuer has also filed an undertaking with the applicable Canadian securities regulatory authorities that it will not distribute in Canada under 
this Prospectus principal or face amount at risk Linked Securities linked to the performance of (i) equity securities of issuers that are not reporting 
issuers in Canada or (ii) an investment fund that is not a reporting issuer in Canada, without pre-clearing with the Canadian securities regulatory 
authorities the disclosure contained in the prospectus supplement pertaining to such Linked Securities.  This undertaking does not apply to Linked 
Securities linked to: 

(a) equity securities of a “well-known seasoned issuer” under Rule 405 of the 1933 Act; 

(b) equity securities of an issuer that (i) is eligible to use either Form S-3 or Form F-3 under the 1933 Act for a primary 
offering of non-investment grade debt securities pursuant to General Instruction B.1 of such forms, (ii) has been subject to 
the reporting requirements of the Securities Exchange Act of 1934, as amended (the “1934 Act”) for at least 12 months 
and, to the best of the Issuer’s knowledge after exercising reasonable due diligence, has filed all reports required to be filed 
pursuant to such reporting requirements, and (iii) has equity securities listed on a national securities exchange registered 
with the U.S. Securities and Exchange Commission under the 1934 Act having a market capitalization not less than 
US$500 million, provided that the distribution of the Linked Securities does not permit any amounts payable in respect of 
such Linked Securities to be satisfied by physical delivery of securities of the Issuer or any other issuer; 

(c) a widely reported index, 

(d) an exchange-traded fund that tracks a widely reported index, or 

(e) an investment fund that is a reporting issuer in a jurisdiction of Canada and holds or provides exposure to foreign equity 
securities. 

If the Issuer decides to offer Structured Warrants in Quebec, it will comply with the applicable provisions of the Derivatives Act (Quebec).  This 
Prospectus does not qualify the distribution in Quebec of Structured Warrants that are derivatives under Quebec law. 
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THE ISSUER 

The Issuer is an unlimited company incorporated under the Companies Act (Nova Scotia).  The Issuer was 
incorporated on August 25, 1999 and has its registered office at Suite 800, 1959 Upper Water Street, Halifax, Nova 
Scotia B3J 2X2 and its principal place of business at Brookfield Place, Suite 400, 181 Bay Street, Toronto, Ontario 
M5J 2V8.  The Issuer is an indirect wholly-owned subsidiary of the Guarantor. 

The business of the Issuer is to make loans to or investments in, and to grant financial assistance by way of 
guarantee or otherwise to, affiliates of the Guarantor.  To that effect, the Issuer may borrow money in whatever form 
and currency, issue bonds, debentures, commercial paper or other debt instruments in whatever form and in any 
manner whatsoever, and it may secure any of its borrowings by pledging or granting a security interest in all or any 
of its property or income.  The Issuer has only minimal operations that are independent of the Guarantor. 

THE GUARANTOR 

The Guarantor is a Delaware corporation, a bank holding company and a financial holding company under 
the U.S. Gramm-Leach-Bliley Act.  Its principal executive offices are located in the Bank of America Corporate 
Center, 100 North Tryon Street, Charlotte, North Carolina 28255 and its telephone number is (704) 386-5681.  The 
Guarantor, together with its subsidiaries, provides a diversified range of banking and nonbanking financial services 
and products in all 50 states of the United States, the District of Columbia and more than 40 non-U.S. countries.  
The Guarantor provides these services and products through six business segments: Deposits, Global Card Services, 
Consumer Real Estate Services, Global Commercial Banking, Global Banking & Markets, and Global Wealth & 
Investment Management. 

The following simplified organization chart shows the jurisdiction of the incorporation (or amalgamation) 
or organization of, and the intercorporate relationships among, the Guarantor, the Issuer, ML Canada and certain 
other subsidiaries of the Guarantor.  See “Plan of Distribution”. 
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO COMBINED 
FIXED CHARGES AND PREFERRED DIVIDENDS 

The following table sets forth the Guarantor’s ratio of earnings to fixed charges and ratio of earnings to 
combined fixed charges and preferred dividends for the periods indicated: 

Excluding Interest on Deposits 
 

Six Months Ended  Year Ended December 31, 
 June 30, 2011 2010 2009 2008 2007 2006 

Ratio of earnings to fixed charges ................  n/m 1.00 1.10 1.17 1.59 2.05 

Ratio of earnings to fixed charges and 
preferred dividends (1, 2, 3) ............................... 

n/m n/m 0.89 1.10 1.58 2.05 

Including Interest on Deposits 
 

Six Months Ended  Year Ended December 31, 
 June 30, 2011 2010 2009 2008 2007 2006 

Ratio of earnings to fixed charges ................  n/m 1.00 1.08 1.10 1.39 1.71 

Ratio of earnings to fixed charges and 
preferred dividends (1, 2, 3) ............................... 

n/m n/m 0.90 1.07 1.38 1.71 

(1) Reflects the impact of the US$12.4 billion goodwill impairment charge during 2010, which resulted in a negative preferred dividend 
requirement. 

(2) The earnings for the six months ended June 30, 2011 were inadequate to cover fixed charges and preferred stock dividends.  The 
earnings deficiency reflects the impact of US$12.6 billion of mortgage banking losses.  The coverage deficiency for fixed charges and preferred 
dividends was US$13.8 billion. 

(3) The ratio for 2009 was less than 1.00 and, accordingly, the earnings for 2009 were inadequate to cover fixed charges and preferred 
stock dividends. The earnings deficiency is a result of the accelerated accretion of US$4.0 billion recorded as a result of the repurchase of TARP 
Preferred Stock. The coverage deficiency for fixed charges and preferred dividends was US$3.4 billion.  

n/m = not meaningful 

For the purpose of calculating the Guarantor’s ratio of earnings to fixed charges, “earnings” consists of 
income (loss) from continuing operations before income taxes, equity in undistributed earnings (loss) of 
unconsolidated subsidiaries, and fixed charges.  “Fixed charges” consist of interest expense and 1/3 of net rent 
expense, representing an appropriate interest factor. 
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The ratio of earnings to fixed charges and ratio of earnings to fixed charges and preferred dividends are 
included as an exhibit to the Guarantor’s most recent annual report on Form 10-K and an exhibit to the quarterly 
report on Form 10-Q and are deemed to be incorporated by reference in this Prospectus.  Upon the filing of a new 
annual report on Form 10-K or a new quarterly report on Form 10-Q by the Guarantor, the ratio of earnings to fixed 
charges and ratio of earnings to fixed charges and preferred dividends provided in this Prospectus will be modified 
and superseded.  See “Documents Incorporated by Reference”. 

USE OF PROCEEDS 

The net proceeds from the sale of the Securities will be loaned to or otherwise invested in affiliates of the 
Issuer or used to repay the Issuer’s other indebtedness.  Such affiliates intend to use the proceeds for general 
corporate purposes, which includes: 

 working capital needs; 

 the funding of investments in, or extensions of credit to, other affiliates; 

 possible reductions, redemptions or repurchases of outstanding indebtedness; 

 possible investments in, or acquisitions of, assets and liabilities of other financial institutions or 
other business; and 

 otherwise in the ordinary course of the affiliate’s business. 

If the Issuer elects at the time of issuance of Securities to make a different or more specific use of proceeds 
other than as set forth in this Prospectus, the Issuer will describe that use in the applicable prospectus supplement. 

RISK FACTORS 

This section summarizes some specific risks and investment considerations with respect to an investment in 
the Securities.  This summary does not describe all of the risks and investment considerations with respect to an 
investment in the Securities, including risks and considerations relating to a prospective investor’s particular 
circumstances.  For information regarding risks and uncertainties that may materially affect the business and 
results of the Guarantor, please refer to the information under the caption “Item 1A. Risk Factors” in the 
Guarantor’s annual report on Form 10-K for the year ended December 31, 2010 (the “2010 Annual Report”) and 
the Guarantor’s quarterly report on Form 10-Q for the quarter ended June 30, 2011, which are incorporated by 
reference in this Prospectus.  You should also review the risk factors that will be set forth in other documents that 
the Guarantor will file after the date of this Prospectus, together with the risk factors set forth in any applicable 
prospectus supplement.  See “Documents Incorporated by Reference”.  Prospective investors should consult their 
own financial, legal, tax and other professional advisors as to the risks associated with an investment in the 
Securities and the suitability of the investment for the investor. 

Structural Risks of Linked Securities. If you invest in Linked Securities, there will be significant risks 
not associated with conventional fixed-rate or floating-rate debt securities or with equity securities.  These risks 
include fluctuation in the value of the relevant Reference Asset and the possibility in the case of Linked Debt 
Securities (depending on their terms) that you will receive a lower, or could receive no, amount of principal, 
premium or interest, or that you may receive such payments at different times than you expected.  In addition, if an 
index or formula used to determine any amounts payable in respect of the Linked Securities contains a multiplier or 
leverage factor, the effect of any change in that index or formula will be magnified.  In recent years, many securities, 
currencies, commodities, interest rates, indices and other market measures have experienced volatility, and this 
volatility may be expected in the future.  However, recently the degree of volatility has also fluctuated considerably, 
and past experience is not necessarily indicative of what may occur in the future.  The Issuer and Guarantor have no 
control over a number of matters, including economic, financial and political events, that are important in 
determining the existence, magnitude and longevity of market volatility and other risks and their impact on the value 
of, or payments made on, Linked Securities. 
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Some Linked Securities are complex financial instruments.  You should not invest in Linked Securities 
unless you have the expertise (either alone or with a financial adviser) to evaluate how such Securities will perform 
under changing conditions, the resulting effects on the value of such Securities, and the impact the investment in 
such Securities will have on your overall investment portfolio. 

You must determine the suitability of an investment in Linked Securities in light of your own 
circumstances.  In particular, you should: 

 have sufficient knowledge and experience to evaluate such Linked Securities, the merits and risks 
of investing in them, and the information contained or incorporated by reference in this Prospectus 
and any applicable prospectus supplement; 

 have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of your 
particular financial situation, an investment in such Linked Securities and the impact such Linked 
Securities will have on your overall investment portfolio; 

 have sufficient financial resources and liquidity to bear all of the risks of an investment in such 
Linked Securities; 

 have knowledge of and access to appropriate analytical resources to analyze quantitatively the 
effect (or value) of any redemption, cap, floor or other features of such Linked Securities, and the 
resulting impact on the value of such Linked Securities; 

 understand thoroughly the terms of such Linked Securities and be familiar with any relevant 
indices and financial markets; and 

 be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 
economic, interest rate and other factors that may affect your investment and your ability to bear 
the applicable risks. 

The risks associated with particular Linked Securities will vary with the nature of the applicable Reference 
Asset.  These risks will be set out in the applicable prospectus supplement. 

Possible Illiquidity of the Secondary Market. Unless otherwise specified in the applicable prospectus 
supplement, the Securities will not be listed on any securities exchange or quotation system.  Neither the Issuer nor 
the Guarantor can predict how or at which price these Securities will trade in the secondary market, if any, or 
whether that market will be liquid or illiquid.  The number of potential buyers of the Securities in any secondary 
market may be limited.  Neither the Issuer nor the Guarantor can assure you that a trading market for any of the 
Securities will develop, or that if one develops, it will be maintained. 

Many factors independent of the Guarantor’s creditworthiness may affect the trading market, if any, of the 
Debt Securities.  These factors include: 

 the complexity and volatility of the Reference Asset or formula or other basis of reference 
applicable to the Debt Securities if they are Linked Securities; 

 the method of calculating the amount payable at maturity or redemption, premium, interest or any 
other amounts payable and/or consideration deliverable in respect of the Debt Securities; 

 the time remaining to the maturity or redemption of the Debt Securities; 

 the aggregate outstanding amount of the Debt Securities; 

 any redemption or exchange features of the Debt Securities; 

 the value of other securities linked to the Reference Asset or formula or other basis of reference 
applicable to the Debt Securities; 
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 the level, direction and volatility of market interest rates generally; 

 the general economic conditions of the capital markets, as well as geopolitical conditions and 
other financial, political, regulatory and judicial events that affect the financial markets generally, 
which may affect the value of the Reference Assets (if any) and the Debt Securities; and 

 the possibility that you may not be able to hedge your exposure to risks relating to the Debt 
Securities. 

Similar factors may affect the secondary market, if any, of the Structured Warrants. 

As a result of Linked Securities being designed for specific investment objectives or strategies, Linked 
Securities could have a more limited secondary market and may experience more price volatility.  There may be a 
more limited number of buyers for Linked Securities.  This may affect the price you receive for Linked Securities or 
your ability to sell Linked Securities at all.  You should not purchase Linked Securities unless you understand and 
know you can bear the related investment risks. 

Currency Risks. Debt Securities may be denominated in or have their principal and interest payable in a 
currency other than Canadian dollars.  Amounts payable in relation to Structured Warrants similarly may be payable 
in a currency other than Canadian dollars.  In this Prospectus, these Debt Securities and Structured Warrants are 
referred to as “Non-Canadian Dollar-Denominated Securities”.  Non-Canadian Dollar-Denominated Securities have 
significant risks that are not associated with a similar investment in securities that are payable solely in Canadian 
dollars.  These risks include possible material changes in rates of exchange between the Canadian dollar and the 
specified currency and the imposition or modification of foreign exchange controls or other conditions by 
governments.  These risks generally are influenced by factors over which the Issuer and the Guarantor have no 
control, such as economic and political events and the supply of and demand for the relevant currencies in the global 
markets. 

Foreign Currency Exchange Rates. Exchange rates between the Canadian dollar and other currencies 
have been highly volatile, and this volatility may continue in the future.  Fluctuations in currency exchange rates 
could affect adversely an investment in Non-Canadian Dollar-Denominated Securities.  Depreciation of the 
specified currency against the Canadian dollar could result in a decrease in the Canadian dollar-equivalent value of 
payments on Non-Canadian Dollar-Denominated Securities.  That in turn could cause the market value of Non-
Canadian Dollar-Denominated Securities to fall.  Except as described below or in a prospectus supplement, the 
Issuer will not make any adjustment in or change to the terms of Non-Canadian Dollar-Denominated Securities for 
changes in the foreign currency exchange rate for the specified currency, including any devaluation, revaluation, or 
imposition of exchange or other regulatory controls or taxes, or for other developments affecting the specified 
currency, the Canadian dollar or any other currency.  Your investment in Non-Canadian Dollar Denominated 
Securities may be affected adversely by these types of events. 

Government Monetary Policy. Foreign currency exchange rates either can float or be fixed by sovereign 
governments.  Governments or governmental bodies, including the Bank of Canada, U.S. government or European 
Central Bank, may intervene in their economies to alter the exchange rate or exchange characteristics of their 
currencies.  In addition, a government may impose regulatory controls or taxes to affect the exchange rate of its 
currency.  As a result, the yield or payout of a Non-Canadian Dollar-Denominated Security could be affected 
significantly and unpredictably by governmental actions.  Changes in exchange rates could affect the value of Non-
Canadian Dollar-Denominated Securities as participants in the global currency markets move to buy or sell the 
specified currency or Canadian dollars in reaction to these developments. 

If a governmental authority imposes exchange controls or other conditions, such as taxes on the transfer of 
the specified currency, there may be limited availability of the specified currency for payment on Non-Canadian 
Dollar-Denominated Securities at their maturity or on any other payment date.  In addition, the ability of a holder to 
move currency freely out of the country in which payment in the currency is received or to convert the currency at a 
freely determined market rate could be limited by governmental actions.  Even if there are no exchange controls, it is 
possible that the specified currency will not be available to make payment on the Securities. 
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U.S. Court Judgments. A judgment for money in an action in many U.S. federal or state courts ordinarily 
would be enforced in the United States only in U.S. dollars.  The date used to determine the rate of conversion of 
Canadian dollars or other specified currency into U.S. dollars will depend on various factors, including which court 
renders the judgment. 

The Guarantees of the Debt Securities and the Structured Warrants will be governed by the laws of the 
State of New York.  Under section 27 of the New York Judiciary Law, a state court in the State of New York 
rendering a judgment on the Securities would be required to render the judgment in the specified currency of the 
Securities.  In turn, the judgment would be converted into U.S. dollars at the exchange rate prevailing on the date of 
entry of the judgment.  Consequently, you would bear currency exchange risk until judgment is entered, which could 
be a long time. 

Redemption. The terms of the Debt Securities may permit or require redemption of the Debt Securities 
prior to maturity.  That redemption may occur at a time when prevailing interest rates are relatively low.  As a result, 
a holder of redeemed Debt Securities may not be able to invest the redemption proceeds in a new investment that 
yields a similar return. 

Credit Ratings. Any credit ratings assigned to the securities of the Issuer or the Guarantor are an 
assessment of the Guarantor’s ability to pay its obligations.  Consequently, real or anticipated changes in the 
Guarantor’s credit ratings may affect the trading value of the Securities.  However, because the return on the 
Securities generally depends upon factors in addition to the Guarantor’s ability to pay its obligations, an 
improvement in these credit ratings will not reduce the other investment risks, if any, related to the Securities. 

Risks Relating to Unsecured Nature of the Securities and the Guarantees. Unless otherwise provided 
in the applicable prospectus supplement, the Securities will not be secured by any of the assets of the Issuer or the 
Guarantor and will rank pari passu with all other unsecured and unsubordinated indebtedness of the Issuer, from 
time to time issued and outstanding.  The obligation of the Guarantor to make payment under the Guarantees will 
rank pari passu with all other unsecured and unsubordinated obligations of the Guarantor.  Therefore, holders of 
secured indebtedness of the Issuer or the Guarantor would have a claim on the assets securing such indebtedness that 
ranks prior to your claim on such assets.  To the extent that the pledged assets do not satisfy such secured 
indebtedness, the creditor would have a claim that ranks pari passu with the claims of the holders of unsecured and 
unsubordinated indebtedness, including holders of the Securities. 

Other Risks Relating to Structured Warrants. The cash payment to be received on exercise of a 
Structured Warrant at any time prior to its expiration is typically expected to be less than its trading price at that 
time.  The difference between the two values will reflect, among other things, the “time value” of the Structured 
Warrants.  This “time value” will depend partly upon the length of the period remaining to expiration and 
expectations concerning the price or level of the applicable Reference Asset.  Structured Warrants offer hedging and 
investment diversification opportunities, but pose some additional risks with regard to their interim value.  The 
interim value of Structured Warrants varies with the price or level of the References Asset(s), as well as by a number 
of other interrelated factors, including those specified in this Prospectus. 

Before exercising a Structured Warrant, you should carefully consider, among other things, (i) the trading 
price of the Structured Warrant, (ii) the price or level and volatility of the Reference Asset(s), (iii) the time 
remaining to expiration, (iv) the probable range of the cash amount payable at settlement, (v) any changes in interim 
interest rates and dividend yields if applicable, (vi) any changes in currency exchange rates, and (vii) any related 
transaction costs. 

An optional exercise or mandatory early exercise feature of Structured Warrants is likely to limit their 
market value.  In the case of an optional exercise feature, during any period when the Issuer may elect to exercise 
the Structured Warrants, the market value of those Structured Warrants generally will not rise substantially above 
the price at which they can be exercised.  This also may be true prior to any exercise period.  In the case of a 
mandatory exercise feature, if the relevant mandatory early exercise event occurs, the Structured Warrants will be 
exercised prior to their originally designated exercise date.  Potential investors should be aware that in certain 
circumstances an optional exercise or mandatory early exercise of the Structured Warrants by the Issuer may result 
in a loss of all or a substantial portion of their investment. 



 

 - 7 - 

Depending on the terms of the Structured Warrants as set out in the applicable prospectus supplement, 
other risks relating to Structured Warrants include: 

 The Structured Warrants are not standardized derivatives of the type issued by the Canadian 
Derivatives Clearing Corporation (“CDCC”), a clearinghouse under the oversight of the Autorité 
des marchés financiers.  Unlike purchasers of CDCC standardized derivatives, who have the credit 
benefits of guarantees and margin and collateral deposits by CDCC clearing members to protect 
purchasers and the CDCC from a clearing member’s failure, purchasers of Structured Warrants 
may look solely to the Issuer and the Guarantor for performance of their obligations to make 
payments. 

 If a holder has fewer than the specified minimum number of Structured Warrants required for 
exercise, the holder will be required to purchase additional Structured Warrants and will incur 
transaction costs to do so. 

 The terms of the Structured Warrants may give the Issuer the option to limit the number of 
Structured Warrants exercisable on any date other than their expiration date. 

Risks Relating to Guarantor Being a Holding Company.  Because the Guarantor is a holding company, 
the right of the Guarantor and its creditors, including the holders of Debt Securities and Structured Warrants, to 
participate in any distribution of the assets of any subsidiary of the Guarantor upon such subsidiary’s liquidation or 
reorganization, or otherwise, is necessarily subject to the prior claims of creditors of the subsidiary, except to the 
extent that the claims of the Guarantor itself as a creditor of the subsidiary may be recognized. 

Principal Assets of the Guarantor in the United States. The Guarantor is incorporated under the laws of 
Delaware and it resides in, and has substantial assets located in, the United States.  Although the Guarantor has 
appointed the Issuer as its agent for service of process for certain securities law purposes in each of the provinces of 
Canada, it may not be possible for investors to collect from the Guarantor judgments obtained in Canadian courts. 
Judgments on the Guarantees obtained in Canada may therefore have to be enforced in the United States and may be 
subject to additional defences as a result.  In addition, all of the Guarantor’s directors and officers reside outside 
Canada and most of their assets are located outside Canada.  It may not be possible therefore for you to effect 
service of process within Canada upon the Guarantor’s directors and officers or to collect from them judgments 
obtained in Canadian courts. 

DOCUMENTS INCORPORATED BY REFERENCE 

The securities commissions and other securities regulatory authorities in each of the provinces of Canada 
(the “Canadian securities regulatory authorities”) allow the Issuer to incorporate by reference the information it and 
the Guarantor file with them, which means: 

 incorporated documents are considered part of this Prospectus; 

 the Issuer can disclose important information to you by referring you to those documents; and 

 information that the Issuer and the Guarantor file after the date of this Prospectus with the 
Canadian securities regulatory authorities and that is incorporated by reference will automatically 
update and supersede this incorporated information. 

The following documents of the Guarantor, which have been filed with the Canadian securities regulatory 
authorities, are incorporated by reference into this Prospectus (all filing dates referring to the date of filing at 
www.sedar.com). 

(a) the 2010 Annual Report; 

(b) the quarterly reports on Form 10-Q for the quarters ended March 31 and June 30, 2011; 
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(c) selected consolidating summary financial information of the Guarantor, the Issuer and other 
subsidiaries of the Guarantor for the year ended and as of December 31, 2010; 

(d) selected consolidating summary financial information of the Guarantor, the Issuer and other 
subsidiaries of the Guarantor for the quarter ended and as of June 30, 2011; 

(e) the proxy statement filed on March 30, 2011 and additional communication to the Guarantor’s 
stockholders filed on April 29, 2011, in respect of the annual meeting of stockholders of the 
Guarantor; 

(f) the current report on Form 8-K filed on January 4, 2011, (i) announcing that on December 30, 
2010 the Guarantor concluded that it expected to record a non-cash, non-tax deductible goodwill 
impairment charge of approximately US$2 billion in the fourth quarter of 2010 in its Home Loans 
& Insurance business segment (which business segment was subsequently renamed Consumer 
Real Estate Services), and (ii) reporting that the Guarantor announced on January 3, 2011, among 
other things, agreements with the Federal Home Loan Mortgage Corporation (“Freddie Mac”) and 
the Federal National Mortgage Association (“Fannie Mae”) to resolve repurchase claims involving 
certain residential mortgage loans sold to Freddie Mac and Fannie Mae by entities related to 
Countrywide Financial Corporation (“Countrywide”); 

(g) the current report on Form 8-K filed on March 16, 2011, announcing the appointment of Mukesh 
D. Ambani to the board of directors of the Guarantor; 

(h) the current report on Form 8-K filed on March 18, 2011, announcing the issuance by the 
Guarantor of US$1,500,000,000 in aggregate principal amount of 3.625% Senior Notes, due 
March 2016 pursuant to the Guarantor’s registration statement on Form S-3 with the U.S. 
Securities and Exchange Commission; 

(i) the current report on Form 8-K filed on March 23, 2011, announcing (i) the participation by the 
Guarantor in the comprehensive capital analysis and review conducted by the Board of Governors 
of the U.S. Federal Reserve (the “Federal Reserve”) by submission of the Guarantor’s 
comprehensive capital plan on January 7, 2011, (ii) that the Federal Reserve objected to the 
proposed modest increase in the Guarantor’s common dividend starting in the second half of 2011 
in the Guarantor’s comprehensive capital plan, and (iii) that the Guarantor intends to seek 
permission for a modest increase in its common dividend through the submission of a revised 
comprehensive capital plan to the Federal Reserve; 

(j) the current report on Form 8-K filed on April 15, 2011, announcing (i) the Guarantor’s financial 
results for the quarter ended March 31, 2011, and (ii) that the Guarantor, including its legacy 
Countrywide affiliates, reached an agreement with Assured Guaranty Ltd. and its subsidiaries 
(“Assured”) to resolve all of the monoline insurer’s outstanding and potential repurchase claims 
related to alleged misrepresentations and warranties breaches involving 29 first- and second-lien 
residential mortgage-backed securitization trusts where Assured provided financial guarantee 
insurance, as well as resolving historical loan servicing issues and other potential liabilities with 
respect to these trusts; 

(k) the current report on Form 8-K filed on April 15, 2011, in which the Guarantor made 
announcements concerning its executive management team; 

(l) the current report on Form 8-K filed on June 29, 2011, announcing (i) that the Guarantor, BAC 
Home Loans Servicing, LP, Countrywide and Countrywide Home Loans, Inc. entered into a 
settlement agreement with The Bank of New York Mellon, as trustee, subject to final court 
approval and certain other conditions, to resolve all outstanding and potential claims related to 
alleged representations and warranties breaches (including repurchase claims), substantially all 
historical loan servicing claims and certain other historical claims with respect to 530 legacy 
Countrywide first- and second-lien residential mortgage-backed securitization trusts, providing for 
a cash payment of US$8.5 billion and payment by the Guarantor of attorneys’ fees and costs; (ii) 
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that the Guarantor will write off the balance of the goodwill in its Consumer Real Estate Services 
business segment and record a non-cash, non-tax deductible goodwill impairment charge of 
approximately US$2.6 billion in the second quarter of 2011 as a result of a reduction in the fair 
value of this business segment resulting from the settlement and from the adverse impact of the 
incremental mortgage-related charges and continued economic slowdown on the mortgage 
business; (iii) that the Guarantor expected to record an additional charge of approximately US$5.5 
billion for representations and warranties in the second quarter of 2011 for non-Government 
Sponsored Enterprise (“non-GSE”) and to a lesser extent Government Sponsored Enterprise 
exposures; (iv) that the Guarantor estimates that the range of additional possible loss related to 
non-GSE representations and warranties exposure could be up to US$5 billion over expected 
accruals at the end of the second quarter; and (v) the issuance of a press release with respect to the 
Guarantor’s results of operations and financial condition for the second quarter ending June 30, 
2011; 

(m) the current report on Form 8-K/A filed on July 6, 2011, announcing that, effective June 29, 2011, 
the Guarantor’s board of directors approved Bruce R. Thompson as the Guarantor’s Chief 
Financial Officer, and Charles H. Noski, the Guarantor’s former Executive Vice President and 
Chief Financial Officer, assumed the role of the Guarantor’s vice chairman and will no longer 
serve as an executive officer of the Guarantor; 

(n) the current report on Form 8-K filed on August 25, 2011, announcing that the Guarantor had 
entered into a Securities Purchase Agreement dated August 25, 2011 with Berkshire Hathaway 
Inc. (the “Investor”) pursuant to which the Guarantor agreed to issue and sell to the Investor, and 
the Investor agreed to purchase from the Guarantor (i) 50,000 shares of a new series of the 
Guarantor’s preferred stock, to be designated as 6% Cumulative Perpetual Preferred Stock, Series 
T (the “Series T Preferred Stock”), having a liquidation value of $100,000 per share, and (ii) a 
warrant to purchase 700,000,000 shares of the Guarantor’s common stock (the “Warrant”), for an 
aggregate purchase price of US$5.0 billion in cash; 

(o) the current report on Form 8-K filed on August 29, 2011, announcing that the Guarantor agreed  to 
sell approximately 13.1 billion common shares of China Construction Bank Corporation (“CCB”) 
in a private transaction with a group of investors, expected to generate approximately US$8.3 
billion in cash proceeds and an after-tax gain on sale of approximately US$3.3 billion, and stating 
that, following completion of this transaction, expected to close in the third quarter of 2011, the 
Guarantor will hold approximately 5% of CCB; 

(p) the current report on Form 8-K filed on September 1, 2011, announcing the completion, on 
September 1, 2011, of the sale of the Series T Preferred Stock and the Warrant to the Investor as 
stated in paragraph (n) above and filing the Certificate of Designations establishing the terms of 
the Series T Preferred Stock; 

(q) the current report on Form 8-K filed on September 7, 2011, announcing a reorganization of the 
Guarantor’s management, including the appointment of David Darnell and Thomas Montag to the 
newly-created positions of co-chief operating officers, and the departure of Joe Price, president of 
Global Consumer and Small Business Banking, and Sallie Krawcheck, president of Global Wealth 
& Investment Management; 

(r) the current report on Form 8-K filed on October 7, 2011, announcing the terms of the General 
Release and Separation Agreements with each of Ms. Krawcheck and Mr. Price; and 

(s) the current report on Form 8-K filed on October 18, 2011, announcing the Guarantor’s financial 
results for the quarter ended September 30, 2011. 

Each of the following documents that the Guarantor files with the Canadian securities regulatory authorities 
after the date of this Prospectus and before the offering under this Prospectus is completed (other than disclosure 
that is not required by securities legislation in Canada to be incorporated by reference) is incorporated by reference 
into this Prospectus: 
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 annual reports on Form 10-K; 

 quarterly reports on Form 10-Q; 

 definitive proxy or information statements in connection with any stockholders’ meeting after the 
date of this Prospectus; 

 current reports on Form 8-K disclosing a material change in the affairs of the Guarantor; and 

 selected consolidating annual and interim summary financial information of the Guarantor, the 
Issuer and other subsidiaries of the Guarantor. 

The Issuer and the Guarantor have obtained relief under a decision dated September 19, 2011 from the 
Autorité des marchés financiers from the requirement to file a version in the French language of certain exhibits to 
the annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K that are required 
to be filed in the United States but not in the Province of Quebec, and which are, or will be, incorporated by 
reference into this Prospectus and any subsequently filed supplement hereto. 

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by 
reference herein shall be deemed to be modified or superseded for purposes of this Prospectus to the extent that a 
statement contained herein, or in any other subsequently filed document which also is incorporated or is deemed to 
be incorporated by reference herein, modifies or supersedes such statement.  The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other information set 
forth in the document that it modifies or supersedes.  The making of a modifying or superseding statement is not to 
be deemed an admission for any purpose that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to be 
stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made.  
Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a 
part of this Prospectus. 

Upon a new annual report on Form 10-K being filed by the Guarantor with the Canadian securities 
regulatory authorities, any annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on 
Form 8-K of the Guarantor filed prior to the commencement of the financial year of the Guarantor in which the new 
annual report is filed shall be deemed no longer to be incorporated by reference in this Prospectus for purposes of 
future offers and sales of Securities under this Prospectus.  Upon a new annual report on Form 10-K or new 
quarterly report on Form 10-Q being filed by the Guarantor with the Canadian securities regulatory authorities, any 
current reports on Form 8-K of the Guarantor announcing financial results filed previously shall be deemed no 
longer to be incorporated by reference in this Prospectus for purposes of future offers and sales of Securities under 
this Prospectus.  Upon new consolidating annual summary financial information of the Guarantor, the Issuer and 
other subsidiaries of the Guarantor being filed by the Guarantor with the Canadian securities regulatory authorities, 
any such consolidating summary financial information filed previously shall be deemed no longer to be incorporated 
by reference in this Prospectus for purposes of future offers and sales of Securities under this Prospectus. 

A copy of each of the filings referred to above (excluding exhibits not specifically incorporated by 
reference into the filing) may be obtained from the website maintained by Canadian securities regulatory authorities 
at www.sedar.com.  

A prospectus supplement containing the specific variable terms for an issue of Securities and any other 
additional or updated information that the Issuer elects to include therein will be delivered with this Prospectus to 
purchasers of such Securities and will be deemed to be incorporated into this Prospectus as of the date of such 
prospectus supplement only for the purposes of the offering of such Securities. 

Separate continuous disclosure information relating to the Issuer, other than material change reports, will 
not be incorporated by reference herein nor will such information be provided to purchasers of Securities. 

You should rely only on the information contained or incorporated by reference or deemed to be 
incorporated by reference in this Prospectus or in a prospectus supplement related to an offering prepared by or on 
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behalf of the Issuer.  Neither the Issuer nor the Guarantor has authorized anyone else to provide you with different or 
additional information.  You should not rely on any other information or representations.  The Issuer’s and the 
Guarantor’s business, financial condition and results of operation may change after this Prospectus and any related 
prospectus supplement are conveyed.  You should not assume that the information in this Prospectus and any related 
prospectus supplement is accurate as of any date other than the dates indicated in those documents.  You should read 
this Prospectus, the applicable prospectus supplement and all of the documents incorporated or deemed to be 
incorporated by reference herein.  Neither the Issuer nor the Guarantor is making an offer to sell the Securities in 
any jurisdiction where the offer or sale of the Securities is not permitted. 

DESCRIPTION OF THE DEBT SECURITIES 

The Debt Securities will be issued from time to time during the 25-month period that this Prospectus 
remains valid.  The Indenture does not limit the aggregate principal amount of Debt Securities that may be issued 
thereunder.  The following summary of the material provisions of the Indenture and the Debt Securities is not 
complete and is qualified in its entirety by reference to the Indenture.  Capitalized terms used but not defined herein 
shall have the meanings given to them in the Indenture and the Debt Securities. 

The following description of the Debt Securities will apply unless otherwise specified in an applicable 
prospectus supplement. 

Terms of the Debt Securities 

The Debt Securities will be unsecured and unsubordinated debt obligations of the Issuer that will rank 
equally with all other unsecured and unsubordinated indebtedness of the Issuer from time to time outstanding. 

Unless otherwise specified in the applicable prospectus supplement, the Debt Securities will be issuable in 
minimum denominations of Cdn.$1,000 and integral multiples thereof.  The Debt Securities may be interest bearing 
or non-interest bearing.  Interest bearing Debt Securities will bear interest at either fixed or floating rates as specified 
in the applicable prospectus supplement. 

Unless otherwise indicated in the applicable prospectus supplement, the Debt Securities will be 
denominated in Canadian dollars and the Issuer will pay amounts payable on the Debt Securities in Canadian 
dollars, including any amounts payable or other consideration deliverable at maturity (the “Maturity Consideration”) 
and any amounts payable in respect of premium and interest. 

If the maturity date of a Debt Security or any Interest Payment Date falls on a day that is not a business day 
at the place of payment, the related payment of principal of, and premium and interest, if any, on such Security, will 
be made on the next succeeding business day at the place of payment as if made on the date the applicable payment 
was due and no interest will accrue on the amount payable for the period from and after the Interest Payment Date or 
maturity date, as the case may be, unless otherwise indicated in the applicable prospectus supplement. 

The Debt Securities may be issued from time to time at such rates of interest and at a fixed price at par, at a 
premium or at a discount or at a non-fixed price.  The redemption amount payable at maturity may be determined by 
reference to the price, yield or value of a Reference Asset, the amounts of principal and interest may be payable in 
instalments over the term of the Debt Securities, and the Debt Securities of any series may be subject to redemption 
or repayment prior to maturity, in each case as specified in the applicable prospectus supplement. 

Linked Debt Securities 

The Issuer may from time to time offer Linked Debt Securities in respect of which the Maturity 
Consideration or any other payment will be determined by reference to: 

(a) one or more equity or debt securities, including, but not limited to, the price or yield of such 
securities; 

(b) any statistical measure of economic or financial performance, including, but not limited to, any 
equity, bond, currency, commodity, inflation or mortgage index; 
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(c) the price or value of any currency or commodity or any other item, index or market measure; or 

(d) any combination of these (each such asset or market measure individually or in combination, a 
“Reference Asset”). 

The terms of, and any additional considerations, including material federal Canadian income tax considerations and 
certain risk factors, relating to, any Linked Debt Securities will be described in the applicable prospectus 
supplement. 

Holders of Linked Debt Securities may receive a Maturity Consideration that is greater than or less than the 
face amount of such Linked Debt Securities, depending upon the formula used to determine the amount payable and 
the relative value at maturity of the Reference Asset.  The value of the Reference Asset will fluctuate over time. 

Tranches and Series of Debt Securities 

The Issuer may issue Debt Securities in one or more tranches of one or more series upon the satisfaction of 
certain conditions, including delivery to the Trustee of an officer’s certificate or a supplemental indenture 
establishing the principal terms of the particular Debt Securities being issued, which shall include the following to 
the extent applicable: 

(a) the title of the Debt Securities being issued, the series in which such Debt Securities will be 
included, and, if applicable, that the Debt Securities are part of the Issuer’s medium-term note 
program; 

(b) any limit upon the aggregate principal amount of the Debt Securities of such title or the Debt 
Securities of such series which may be authenticated and delivered under the Indenture (except for 
Debt Securities authenticated and delivered upon registration of transfer of, or in exchange for, or 
in lieu of, other Debt Securities of the series pursuant to the Indenture); 

(c) whether the Debt Securities are to be issuable in fully certificated or in book-entry form and, if in 
certificated form, whether such Debt Securities are to be issuable initially in temporary global 
form and, if so, (i) whether beneficial owners of interests in any such Debt Security in temporary 
global form may exchange such interests for Debt Securities of such series and of like tenor of any 
authorized form and denomination and the circumstances under which any such exchanges may 
occur, if other than in the manner specified in the Indenture, and (ii) the name of the clearing 
agency with respect to any book-entry Debt Security or temporary global form of Debt Security; 

(d) the date as of which any book-entry Debt Security or temporary global Debt Security representing 
outstanding Debt Securities of the series will be dated if other than the original issue date of the 
first such Debt Security of the series to be issued; 

(e) the date or dates on which the Maturity Consideration for such Debt Securities is payable; 

(f) the type of Maturity Consideration to be delivered upon payment of the discharge of the Debt 
Securities when due or upon redemption, if the Maturity Consideration is to be other than in 
money; 

(g) whether such Debt Securities will (i) bear interest and, if so, the rate or rates at which such Debt 
Securities will bear interest and, if applicable, the Interest Rate Basis, or any method by which 
such rate or rates will be determined, the date or dates from which such interest will accrue, the 
Interest Payment Dates on which such interest will be payable and the Regular Record Date for the 
interest payable on such Debt Securities on any Interest Payment Date, whether any interest will 
be paid on Defaulted Interest, and the basis upon which interest shall be calculated, if other than 
that of a 365-day year or 366-day year, as applicable; (ii) be issued for a price less than the amount 
to be due and payable at maturity; or (iii) be Linked Debt Securities; 

(h) the place or places, if any, in addition to or other than the places of payment specified in the 
Indenture, where the Maturity Consideration and/or interest on or Additional Amounts (as defined 
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below), if any, payable in respect of such Debt Securities will be payable, where such Debt 
Securities may be surrendered for registration or transfer, where such Debt Securities may be 
surrendered for exchange, and where demand to or upon the Issuer or the Guarantor in respect of 
such Debt Securities and the Indenture may be served; 

(i) the period or periods within which, the price or prices at which, and the terms and conditions upon 
which, such Debt Securities, in whole or in part, may be repaid at the option of the holder; 

(j) the right or obligation, if any, of the Issuer to redeem or purchase such Debt Securities and the 
period or periods within which, the price or prices at which, and the terms and conditions upon 
which, such Debt Securities will be redeemed or purchased, in whole or in part, pursuant to such 
right or obligation, and any provisions for the remarketing of such Debt Securities; 

(k) the denominations in which Debt Securities are issuable if other than denominations of 
Cdn.$1,000 and any integral multiple thereof; 

(l) if other than the principal amount thereof, the portion of the principal amount of such Debt 
Securities which will be payable upon declaration of acceleration of the maturity thereof pursuant 
to the Indenture; 

(m) if other than Canadian dollars as at the time of payment is legal tender for payment of public or 
private debts, the currency (the “Specified Currency”) in which payment of the Maturity 
Consideration and interest, if any, on such Debt Securities will be payable; 

(n) if the Maturity Consideration and interest, if any, on such Debt Securities are to be payable, at the 
election of the Issuer or a holder thereof, in a coin or currency, including composite currencies, 
other than the Specified Currency, the period or periods within which, and the terms and 
conditions upon which, such election may be made; 

(o) if the Maturity Consideration and interest, if any, in respect of such Debt Securities may be 
determined with reference to a Reference Asset, the manner in which such amounts will be 
determined and the calculation agent, if any, with respect thereto; 

(p) if such Debt Securities are to be issuable in fully certificated form (whether upon original issue or 
upon exchange of a temporary Debt Security of such series) only upon receipt of certain 
certificates or other documents or satisfaction of other conditions, then the form and terms of such 
certificates, documents or conditions; 

(q) any additional terms and provisions with respect to, and any additional conditions, representations, 
covenants and Events of Default (as defined below), if any, for such Debt Securities; 

(r) any modification or elimination of any of the definitions, representations, covenants, conditions, 
Events of Default or other terms and provisions of the Indenture to be applicable to such Debt 
Securities; 

(s) any other provisions, requirements, conditions, indemnities, enhancements or other matters of any 
nature or kind whatsoever relating to such Debt Securities, including any terms which may be 
required by, or advisable under, the legislation governing the Trustee with respect to the Indenture 
or any other applicable law or any rules, procedures or requirements of any securities exchange on 
which any of the Debt Securities are, or are proposed to be, listed or of any over-the-counter 
market in which any of the Debt Securities are, or are proposed to be, traded or which may be 
advisable in connection with the marketing of such Debt Securities; and 

(t) any other terms of such Debt Securities (which terms will not be inconsistent with the provisions 
of the Indenture). 

The Indenture permits the Issuer, without the consent of holders of any Debt Securities, to issue additional 
Debt Securities with terms different from those of Debt Securities previously issued and to reopen an outstanding 
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series of Debt Securities and issue additional Debt Securities of that series.  Prior to the issuance of a new series of 
Debt Securities, the principal terms of such Debt Securities will be established pursuant to a resolution of the board 
of directors of the Issuer, and set forth in an officer’s certificate, or in a supplemental indenture in the manner 
described in the Indenture.  All Debt Securities of any one series will be substantially identical except as to terms 
such as the date from which interest, if any, will accrue and except as may otherwise be provided in or pursuant to 
any such board resolution, and set forth in such officer’s certificate, or in any such supplemental indenture. 

Interest 

Interest rates, interest rate formulas and other variable terms of the Debt Securities are subject to change by 
the Issuer from time to time, but no change will affect any Debt Security already issued or as to which the Issuer has 
accepted an offer to purchase without the holder’s consent.  Interest rates with respect to Debt Securities offered by 
the Issuer may differ depending upon, among other things, the aggregate principal amount of Debt Securities 
purchased in any transaction.  The Issuer may offer Debt Securities with similar variable terms but different interest 
rates concurrently at any time.  The Issuer may also concurrently offer Debt Securities having different variable 
terms to different investors. 

Each interest bearing Debt Security will bear interest from the date of issue at the rate per annum or, in the 
case of a floating-rate, exchange rate or other Debt Security in which the interest is determined by reference to a 
formula, pursuant to the interest rate formula, in each case as stated in the applicable prospectus supplement, until 
the Maturity Consideration of the Debt Security is paid or made available for payment.  Interest will be payable in 
arrears on each Interest Payment Date specified in the applicable prospectus supplement on which an instalment of 
interest is due and payable and at maturity.  Unless otherwise indicated in the applicable prospectus supplement, 
Merrill Lynch International, an affiliate of the Issuer and the Guarantor, will be the calculation agent.  The first 
payment of interest on any Debt Security originally issued between a Regular Record Date and the related Interest 
Payment Date will be made on the Interest Payment Date immediately following the next succeeding Regular 
Record Date to the registered holder on the next succeeding Regular Record Date.  The Regular Record Date will be 
set out in the applicable prospectus supplement. 

Fixed-Rate Debt Securities 

Interest on fixed-rate Debt Securities will be payable at the rate and in the manner set out in the applicable 
prospectus supplement to the holder of such Debt Security on the applicable record date, on such dates as are 
specified in the applicable prospectus supplement, and at maturity or upon earlier redemption or repayment.  Unless 
otherwise specified in the applicable prospectus supplement, interest on fixed-rate Debt Securities will be computed 
on the basis of a 365-day or 366-day year, as applicable. 

Floating-Rate Debt Securities 

Each applicable prospectus supplement will specify the terms of the floating-rate Debt Security being 
delivered.  The rate of interest on each floating-rate Debt Security will be reset on the dates specified in the 
applicable prospectus supplement.  If an interest reset date is not a business day, such interest reset date will be 
postponed to the next day that is a business day unless otherwise indicated in the applicable prospectus supplement.  
Interest on floating-rate Debt Securities will be determined by reference to the applicable interest rate formula that is 
specified in the applicable prospectus supplement.  Upon the request of the holder of any floating-rate Debt Security, 
the Issuer will cause the calculation agent to provide the interest rate then in effect and, if determined, the interest 
rate that will become effective as a result of a determination made for the next interest reset date with respect to that 
floating-rate Debt Security. 

Linked Debt Securities 

As described under “Linked Debt Securities” above, the Issuer may from time to time distribute Linked 
Debt Securities in respect of which the rate of interest will be determined by reference to a Reference Asset. 
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Payments 

In the case of Debt Securities in certificated form, the Issuer will make payment of Maturity Consideration 
at the maturity of each Debt Security in immediately available funds, when cash is due, upon presentation and 
surrender of the Debt Security and, in the case of any repayment on an optional repayment date, upon submission of 
a duly completed election form if and as required by the provisions described below, at or from the place or places 
of payment designated in the applicable resolution of the board of directors of the Issuer.  Payment of interest due at 
maturity will be made to the person to whom payment of Maturity Consideration of the Debt Security in certificated 
form will be made.  Unless otherwise specified in the applicable prospectus supplement, payment of interest, if any, 
due on Debt Securities in any series in certificated form other than at maturity will be made by the Trustee either by 
a cheque dated the applicable Interest Payment Date and sent by prepaid regular mail to the holders of such 
securities as of the Regular Record Date for such interest three Business Days before the Interest Payment Date or 
by wire transfer of immediately available funds, if appropriate wire transfer instructions have been received in 
writing by the Trustee not less than 15 days prior to the applicable Interest Payment Date.  Any wire instructions 
received by the Trustee shall remain in effect until revoked by the holder. 

The Issuer will make payments of Maturity Consideration and interest, if any, on, Debt Securities in book-
entry form through the Trustee, in its capacity as initial Paying Agent, to the depository or its nominee.  See “– 
Depository — Book-Entry Only Debt Securities”. 

If as a result of changes in or amendments to the laws of the United States, the Issuer or the Guarantor is 
required to deduct or withhold on any payments on the Debt Securities, the Issuer or the Guarantor will pay 
Additional Amounts, provided the investor does not fit into one of the exceptions referred to in the section entitled 
“– Certain United States Federal Income Tax Matters — Additional Amounts”. 

Form of the Debt Securities and Transfer 

The Debt Securities will be issued in fully registered form only and will be either in fully certificated form 
or as book-entry Debt Securities transferable only through CDS Clearing and Depository Services Inc. (“CDS”) or 
any other depository specified in the applicable prospectus supplement.  Unless otherwise specified in the applicable 
prospectus supplement, all Debt Securities will be issued in fully registered book-entry form only.  See “– 
Depository — Book-Entry Only Debt Securities”. 

Registers showing the registered holders of all Debt Securities (including any global certificates for book-
entry Debt Securities) will be kept at the principal transfer office of the Trustee in Toronto, or at any other place as 
the Issuer may designate.  Any registered holder of a Debt Security of any series in certificated form may transfer 
the Debt Security by executing the form of transfer provided on the reverse side of the Debt Security in person or by 
attorney duly appointed in writing and forwarding the Debt Security to the Trustee at the principal transfer office of 
the Trustee in Toronto, or at any other place as the Issuer may designate, for issuance of a new Debt Security 
payable to and registered in the name of the transferee.  The Debt Securities issued upon any such transfer will be of 
the same series and have the same terms and conditions as the Debt Securities submitted for transfer, including the 
same principal amount, rate or method of calculating interest, if any, and maturity date.  Such transfer will be 
effected upon the Issuer or the Trustee, as the case may be, being satisfied with the documents of title, subject to the 
provisions of the Indenture relating to transfers and such other reasonable regulations as the Issuer may from time to 
time agree upon with the Trustee, transfer agent and registrar.  During the period from the relevant record date to a 
date fixed for payment of interest or Maturity Consideration, as applicable, the Trustee shall not be required to 
register the transfer of a Debt Security.  Debt Securities in book-entry form may be transferred or exchanged only 
through a participating member of CDS, or any other depository as is identified in the applicable prospectus 
supplement.  See “– Depository — Book-Entry Only Debt Securities”.  There will be no service charge for any 
registration of transfer or exchange of Debt Securities, but the Issuer may require payment of a sum sufficient to 
cover any tax or other governmental charge payable in connection with any transfer or exchange, other than 
exchanges pursuant to the Indenture not involving any transfer. 

Redemption at the Option of the Issuer 

No series of Debt Securities will be subject to a sinking fund.  The Issuer may redeem the Debt Securities 
of any series at its option prior to their stated maturity only if an initial redemption date is specified in the applicable 
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prospectus supplement.  If so indicated in the applicable prospectus supplement, the Issuer may redeem the Debt 
Securities of such series at its option on any date on and after the applicable initial redemption date specified in the 
applicable prospectus supplement.  The Issuer may redeem any such Debt Securities of a series at any time in whole 
or from time to time in part at its option at the applicable redemption price specified in the applicable prospectus 
supplement, together with any accrued interest on the principal of the applicable Debt Securities (and any Additional 
Amounts) payable to the redemption date, on notice given to the holders of the Debt Securities of such series not 
less than 30 nor more than 60 calendar days before the redemption date, unless a shorter period is specified in the 
applicable prospectus supplement.  The Issuer and the Trustee shall not be required to issue, register the transfer of 
or exchange any Debt Securities of a series during a period of 15 days prior to the mailing of a notice of redemption 
of Debt Securities of that series.  If redeemed in part, the Issuer will redeem the Debt Securities in increments equal 
to the authorized denomination, provided that any remaining principal amount will be an authorized denomination 
of the applicable Debt Securities. 

Unless otherwise stated in the terms of a Debt Security, the Issuer may at any time purchase Debt Securities 
at any price or prices in the open market or otherwise.  Debt Securities so purchased by the Issuer may, at the 
discretion of the Issuer, be held, resold or surrendered to the Trustee for cancellation. 

Repayment at the Option of the Holder 

If so indicated in the applicable prospectus supplement, the Issuer will repay the Debt Securities of any 
series in whole or in part at the option of the holders of the Debt Securities of such series on any optional repayment 
date specified in the applicable prospectus supplement.  If no optional repayment date is indicated with respect to the 
Debt Securities of such series, such Debt Securities will not be repayable at the option of the holders before their 
stated maturity.  Any repayment in part will be in an amount equal to the authorized denomination or integral 
multiples thereof, provided that any remaining principal amount will be an authorized denomination of such Debt 
Securities.  The repurchase price for any Debt Securities so repurchased will be 100% of the principal amount to be 
repaid, together with interest on the principal of such Debt Securities (if such Debt Securities are interest bearing 
Debt Securities) payable to the date of repayment, unless such Debt Securities were issued at a discount, in which 
case the applicable prospectus supplement will specify the amount payable upon such repurchase, or as otherwise 
specified in the applicable prospectus supplement.  For any Debt Securities to be repaid, the Trustee must receive, at 
its principal office in Toronto not less than 30 nor more than 60 calendar days before the optional repayment date: 

 in the case of a Debt Security in certificated form, the Debt Security and any duly completed 
redemption form as may be specified by the Issuer; or 

 in the case of a Debt Security in book-entry form, instructions regarding exercise of the repayment 
option from the applicable beneficial owner of the Debt Security to the participant through which 
such owner owns its interest and forwarded by such participant to the depository and by the 
depository to the Trustee. 

Notices of elections from a holder to exercise the repayment option must be received by the Trustee by 5:00 p.m. 
(Toronto time) on the last day for giving such notice.  Exercise of the repayment option by the holder of a Debt 
Security will be irrevocable. 

Only the depository may exercise the repayment option in respect of Debt Securities in book-entry form.  
Accordingly, beneficial owners of book-entry Debt Securities that desire to have all or any portion of such Debt 
Securities repaid must instruct the participant through which they own their interest to direct the depository to 
exercise the repayment option on their behalf by forwarding the repayment instructions to the Trustee as discussed 
above.  In order to ensure that the instructions are received by the Trustee on a particular day, the applicable 
beneficial owner must so instruct the participant through which it owns its interest before that participant’s deadline 
for accepting instructions for that day.  Different firms may have different deadlines for accepting instructions from 
their customers.  Accordingly, beneficial owners of Debt Securities in book-entry form should consult the 
participants through which they own their interest for the respective deadlines.  All instructions given to participants 
from beneficial owners of Debt Securities in book-entry form relating to the option to elect repayment will be 
irrevocable.  In addition, at the time instructions are given, each beneficial owner will cause the participant through 
which it owns its interest to tender its interest in the Debt Securities in book-entry form, on the depository’s records, 
to the Trustee for repayment.  See “– Depository — Book-Entry Only Debt Securities”. 
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Redemption for Tax Reasons 

The Issuer may redeem Debt Securities of any series as a whole but not in part at any time if the Issuer or 
the Guarantor determines, based upon a written opinion of independent counsel selected by the Issuer or the 
Guarantor, that, on the occasion of the next payment of interest or Maturity Consideration, as applicable, due in 
respect of the Debt Securities of such series, (i) the Issuer would be required to pay an Additional Amount, or (ii) the 
Guarantor would be unable to procure the Issuer to make payment and, in making such payment itself under the 
Guarantee, the Guarantor would be required to pay an Additional Amount.  The redemption price will be 100% of 
the principal amount of the Debt Security to be redeemed unless otherwise specified in the applicable prospectus 
supplement. 

Maintenance of Guarantor’s Corporate Existence 

The Guarantor will do or cause to be done all things reasonable to preserve and keep in full force and effect 
its corporate existence, rights (charter and statutory) and franchises and the corporate existence, rights (charter and 
statutory) and franchises of its subsidiaries; provided, however, that the Guarantor may elect to sell or otherwise 
dispose of all capital stock or other interests (whether direct or indirect) in any subsidiary and shall not be required 
to, or to cause any particular subsidiary to, preserve any right or franchise or to keep in full force and effect the 
corporate existence of any subsidiary if the Guarantor shall determine that the continued existence or preservation is 
no longer desirable in or needed in the conduct of the business of the Guarantor. 

Consolidation and Merger 

The Issuer and the Guarantor may consolidate or merge with, or into, any other Person and the Issuer and 
the Guarantor may sell, lease or convey all or substantially all of its assets to any other Person, provided that: 

 in the case of the Issuer, either (i) the consolidation or merger is an amalgamation pursuant to the 
Companies Act (Nova Scotia) (or other legislation governing the Issuer at the time) or other 
amalgamation where the amalgamated Person is by operation of law the successor to the 
obligations of the Issuer under the Debt Securities and the Indenture, (ii) the Issuer is the 
continuing Person, or (iii) the successor Person is a Person organized and existing under the laws 
of Canada or a province thereof and such Person expressly assumes the due and punctual payment 
of all amounts payable with respect to the Debt Securities, according to their tenor, and the due 
and punctual performance and observation of all of the covenants and conditions of the Debt 
Securities and the Indenture to be performed by the Issuer by a supplemental indenture satisfactory 
to the Guarantor and Trustee executed by such successor Person and delivered to the Guarantor 
and Trustee; 

 in the case of the Guarantor, either (i) the Guarantor is the continuing Person, or (ii) the successor 
Person is a Person organized and existing under the laws of the United States or any U.S. state or 
the District of Columbia and expressly assumes the due and punctual payment of the principal of 
(and premium, if any, on) and any interest on all the Debt Securities, according to their tenor, and 
the due and punctual performance and observance of all of the covenants and conditions of the 
Indenture to be performed by the Guarantor by way of a supplemental indenture satisfactory to the 
Issuer and Trustee executed by such successor Person and delivered to the Issuer and Trustee; and 

 in the case of the Issuer, the Guarantor or any such successor Person, the Issuer, the Guarantor or 
such successor Person, as the case may be, is not, immediately after any such consolidation or 
merger, in default in the performance of any covenant or condition in the Indenture. 

Modification and Waiver 

The Indenture may be modified and amended by the Issuer, the Guarantor and the Trustee with the consent of 
holders of at least 66⅔% in aggregate principal amount of the Debt Securities of all series at the time outstanding 
affected by such amendment or modification.  However, without the consent of the holder of each outstanding Debt 
Security affected thereby, no amendment or modification to the Indenture or the Guarantee of the applicable Debt 
Security may: 
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 change the stated maturity of the Maturity Consideration of, or any instalment of interest on, any 
Debt Security, or any premium payable on redemption, or change the redemption price thereof or 
change the obligation of the Issuer or Guarantor to pay Additional Amounts; 

 reduce the Maturity Consideration of, or the interest payable on, any Debt Security or reduce the 
amount of principal which could be declared due and payable before the stated maturity thereof; 

 change the place or currency of any delivery or payment of Maturity Consideration of, or any 
premium or interest on, any Debt Security; 

 impair the right to institute suit for the enforcement of any payment on any Debt Security on or 
after the stated maturity thereof; 

 change the obligation of the Guarantor pursuant to the Guarantee of the applicable Debt Security; 

 reduce the percentage in principal amount of the outstanding Debt Securities of any series, the 
consent of whose holders is required to modify or amend the Indenture or the Guarantee of Debt 
Securities of that series; or 

 modify any of the foregoing requirements or the percentage in principal amount of the outstanding 
Debt Securities of any series necessary to waive any past default, except to increase any such 
percentages. 

A supplemental indenture that changes or eliminates any covenant or other provision of the Indenture, 
which has expressly been included solely for the benefit of one or more holders of a particular series of Debt 
Securities, or which modifies the rights of the holders of Debt Securities of such series with respect to such covenant 
or other provision, shall be deemed not to affect the rights under the Indenture of the holders of any other series of 
Debt Securities. 

The holders of not less than a majority in principal amount of the outstanding Debt Securities of any series 
may waive past defaults under the Indenture, except as described under “– Events of Default” below.  The holders of 
a majority in aggregate principal amount of the Debt Securities of all series to be affected at the time outstanding 
may waive compliance by the Issuer with certain provisions of the Indenture. 

Under the Indenture, for purposes of determining whether holders of the requisite principal amount of 
outstanding Debt Securities of any series have given any request, demand, authorization, direction, notice, consent 
or waiver under the Indenture or are present at a meeting of holders of Debt Securities for quorum purposes, Debt 
Securities owned beneficially by the Issuer or the Guarantor or any affiliate of the Issuer or the Guarantor, other than 
Debt Securities purchased in connection with the distribution or trading thereof, will be disregarded and deemed not 
to be outstanding.  At any meeting of Holders of Debt Securities of all affected series affected by an action to be 
taken at the meeting, such Holders will vote as one class. 

The Indenture may be modified and amended by the Issuer, the Guarantor and the Trustee without the 
consent of holders of the outstanding Debt Securities, among other things: 

 to cure any ambiguity, to correct or supplement any provision in the Indenture that may be 
defective or inconsistent with any other provision in the Indenture or in any supplemental 
indenture; to convey, transfer, assign, mortgage or pledge any property to or with the Trustee; or 
to make any other provision with respect to matters or questions arising under the Indenture that 
are not inconsistent with the provisions of the Indenture and do not adversely affect the interest of 
the holders of Debt Securities of any series in any material respect; 

 to add to, delete from, guarantee or revise the conditions, limitations and restrictions on the 
authorized amount, terms or purposes of issue, authentication and delivery of Debt Securities of 
any series, as set forth in the Indenture; 
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 to change or eliminate any provisions of the Indenture, provided that such change or elimination 
does not apply to any Debt Securities then outstanding; or 

 to make any other change that does not adversely affect the rights of any holder of Debt Securities. 

Events of Default 

Each of the following will be an “Event of Default” with respect to Debt Securities of any series issued 
under the Indenture: 

 default in the payment of any interest (including Additional Amounts) of any Debt Security of that 
series when due, and continuing for 30 days; 

 default in the payment of any Maturity Consideration of any Debt Security of that series when 
due; 

 default in the performance of any other obligation of the Issuer or the Guarantor contained in the 
Indenture, other than an obligation which has been expressly included in the Indenture for the 
benefit of one or more series of Debt Securities other than such series, and the continuance of such 
default for 90 days after written notice thereof has been given as provided in the Indenture; and 

 specified events in bankruptcy, insolvency or reorganization of the Issuer or the Guarantor. 

The Debt Securities of a series also may provide for additional Events of Default with respect to that series. 

If an Event of Default occurs and is continuing for Debt Securities of any series, the Trustee or the holders 
of not less than 25% in principal amount of the outstanding Debt Securities of that series may declare all amounts, or 
any lesser amount provided for in the Debt Securities of that series, to be immediately due and payable.  At any time 
after the Trustee or the holders have made such a declaration of acceleration with respect to the Debt Securities of 
any series but before the Trustee has obtained a judgment or decree for payment of money due, the holders of a 
majority in principal amount of the outstanding Debt Securities of that series may rescind any such declaration of 
acceleration and its consequences, provided that all payments due, other than those due as a result of acceleration, 
have been made and all Events of Default with respect to the Debt Securities of that series, other than the non-
payment of the principal of the Debt Securities of that series which has become due solely by such declaration of 
acceleration, have been remedied or waived. 

The holders of a majority in principal amount of the outstanding Debt Securities of any series may waive 
an Event of Default, on behalf of the holders of all the Debt Securities of such series, except a default: 

 in the payment of any amounts due and payable under the Debt Securities of such series; or 

 in respect of an obligation of the Issuer or the Guarantor contained in, or a provision of, the 
Indenture which cannot be modified or amended under the terms of the Indenture without the 
consent of the holder of each outstanding Debt Security of the series affected. 

The holders of a majority in principal amount of the outstanding Debt Securities of any series may direct 
the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any 
trust or power conferred on the Trustee with respect to the Debt Securities, provided that (i) such direction does not 
conflict with any applicable law or the Indenture, (ii) the Trustee may take any other action deemed proper by the 
Trustee which is not inconsistent with such direction, and (iii) such direction is not unduly prejudicial to the rights of 
other holders of Debt Securities of such series.  Subject to the provisions of the Indenture relating to the duties of the 
Trustee, before proceeding to exercise any right or power under the Indenture at the direction of the holders, the 
Trustee is entitled to receive from those holders reasonable funding and indemnity against the costs, expenses and 
liabilities which might be incurred by it in complying with any direction. 

The Debt Securities will not have the benefit of any cross-default provisions of Debt Securities of other 
series issued under the Indenture or with other indebtedness of the Issuer. 
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The Issuer will be required to furnish to the Trustee annually a statement as to the fulfilment by the Issuer 
of all of its obligations under the Indenture. 

Removal or Resignation of the Trustee 

The Trustee may be removed at any time with respect to the Debt Securities of any series by an act of the 
holders of a majority in principal amount of the outstanding Debt Securities of such series, delivered to the Trustee 
and to the Issuer and the Guarantor.  In addition, except during the continuance of an Event of Default, the Issuer 
may remove the Trustee with respect to the Debt Securities of any series, for such cause as shall be determined in 
the sole discretion of the Issuer, by the Issuer filing with the Trustee an instrument to such effect signed by an 
officer of the Issuer and delivered to the Trustee not less than 60 days prior to the effective date of the removal. 

The Trustee is entitled to resign at any time by giving written notice thereof to the Issuer.  If the instrument 
of acceptance by a successor Trustee or successor Trustees required by the Indenture shall not have been delivered 
to the Trustee within 30 days after the giving of such notice of resignation, the resigning Trustee may petition any 
court of competent jurisdiction for the appointment of one or more successor Trustees with respect to the Debt 
Securities in respect of which the Trustee has given written notice of its registration to the Issuer. 

Notwithstanding the provisions relating to the removal or the resignation of the Trustee in the Indenture 
described in the preceding paragraphs, there must at all times be a Trustee under the Indenture that (i) is a 
corporation authorized and qualified to carry on the business of a trust company in the Province of Ontario and 
every other jurisdiction where such authorization or qualification is necessary to enable it to act as trustee under the 
Indenture in accordance with applicable laws, (ii) is authorized to act as trustee under an indenture under the 
legislation governing the Trustee with respect to the Indenture, (iii) at all times has a combined capital and surplus 
of not less than $25 million, and (iv) is not the Issuer or any person directly or indirectly controlling, controlled by, 
or under common control with the Issuer.  No resignation or removal of the Trustee shall become effective until the 
acceptance of a successor Trustee in accordance with the terms of the Indenture. 

Governing Law 

The Debt Securities will be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. 

Certain United States Federal Income Tax Matters 

TO ENSURE COMPLIANCE WITH U.S. TREASURY DEPARTMENT CIRCULAR 230, HOLDERS 
ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF UNITED STATES FEDERAL TAX ISSUES IN 
THIS PROSPECTUS IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND CANNOT BE RELIED 
UPON BY HOLDERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE IMPOSED ON 
HOLDERS UNDER THE INTERNAL REVENUE CODE; (B) SUCH DISCUSSION IS INCLUDED HEREIN BY 
THE ISSUER IN CONNECTION WITH THE PROMOTION OR MARKETING (WITHIN THE MEANING OF 
CIRCULAR 230) BY THE ISSUER AND ANY DEALER OF THE TRANSACTIONS OR MATTERS 
ADDRESSED HEREIN; AND (C) HOLDERS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR 
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.  

Except as otherwise provided in the applicable pricing supplement, the following is a summary of certain 
United States federal income tax considerations applicable to an investment in Debt Securities by holders who (i) are 
“Non-U.S. Holders” as defined below, (ii) are the original purchasers of the Debt Securities, (iii) are residents of 
Canada for purposes of the Income Tax Act (Canada), and (iv) have not purchased, and do not hold, the Debt 
Securities in connection with a United States trade or business. 

The following discussion does not address Structured Warrants.  In addition, this discussion only applies to 
Debt Securities that are issued in fully registered form, that are denominated in a single currency and that the Issuer 
intends to treat as indebtedness or as “non-income bearing single financial contracts” (as defined below) for United 
States federal income tax purposes.  This discussion assumes that the Issuer’s treatment of the Debt Securities is 
correct and will be respected.  If the Issuer issues a Debt Security that it intends not to treat as either indebtedness or 
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as a non-income bearing financial contract, the tax consequences of an investment in such Debt Security may differ 
significantly from the treatment described in this discussion. 

This summary is for general information only, and does not purport to discuss all aspects of United States 
federal income taxation that may be important to a particular holder in light of its circumstances or to holders subject 
to special tax rules, such as trusts, estates and controlled foreign corporations, or the beneficiaries or shareholders of 
such entities.  Holders should consult their own tax advisors with respect to the tax consequences to them of the 
ownership and disposition of the Debt Securities, including the tax consequences under state, local, foreign, and 
other tax laws and the possible effects of changes in federal or other tax laws. 

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds the Debt 
Securities, the U.S. federal income tax treatment of a partner generally will depend upon the status of the partner and 
the activities of the partnership.  A partner of a partnership holding the Debt Securities should consult its own tax 
advisor regarding the U.S. federal income tax consequences to the partner of the acquisition, ownership and 
disposition by the partnership of the Debt Securities.  

Definition of Non-U.S. Holder 

Beneficial owners of Debt Securities who are not U.S. Holders (as defined below) and are not partnerships 
for United States federal income tax purposes are referred to herein as Non-U.S. Holders.  The term “U.S. Holder” 
means a beneficial owner of Debt Securities that is for United States federal income tax purposes: 

(a) a citizen or resident of the United States who is a natural person; 

(b) a corporation or partnership (or a limited liability company or other entity treated as a corporation 
or partnership for United States federal income tax purposes) created or organized in or under the 
laws of the United States or of any State thereof or the District of Columbia (other than a 
partnership that is not treated as a United States person under applicable Treasury Regulations, the 
term United States person used here with the meaning given to such term in the Internal Revenue 
Code of 1986, as amended (the “Code”) and applicable Treasury Regulations); 

(c) an estate whose income is subject to United States federal income tax regardless of its source; or 

(d) a trust if a court within the United States is able to exercise primary supervision over the 
administration of the trust and one or more United States persons have authority to control all 
substantial decisions of the trust. 

Moreover, certain trusts in existence on August 20, 1996, and treated as United States persons for the 
purposes of the Code and applicable Treasury Regulations prior to such date, that elect to continue to be treated as 
United States persons under the Code or applicable Treasury Regulations, will also be U.S. Holders. 

Consequences to Non-U.S. Holders 

The following discussion only applies to Debt Securities that either the Issuer intends to treat as 
indebtedness or that the Issuer intends to treat as “non-income bearing single financial contracts” (as defined below) 
for United States federal income tax purposes.  For this purpose, “non-income bearing single financial contracts” are 
Debt Securities that are not principal protected, that the Issuer will not treat as indebtedness for United States federal 
income tax purposes, that will provide for no periodic coupon or time value of money component (regardless of 
when paid), and that will not provide for the direct or indirect pass-through of any periodic distributions in respect of 
the underlying Reference Asset.  This discussion assumes that the Issuer’s treatment of the Debt Securities is correct 
and will be respected. 

Debt Securities Treated as Indebtedness 

Except to the extent specified in the applicable pricing supplement, while the United States federal income 
and withholding tax treatment of a Debt Security will generally depend on the particular terms of such Debt 
Security, and subject to the discussion below, the Issuer generally does not intend to withhold United States federal 
income tax with respect to payments on Debt Securities, including payments of principal and interest (including 
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original issue discount), if any, by the Issuer or any Paying Agent (acting in its capacity as such), to any holder of a 
Debt Security who is a Non-U. S. Holder, provided that, in the case of interest (including original issue discount): 

(a) (i) such holder does not actually or constructively own 10% or more of the total combined 
voting power of all classes of stock of the Guarantor entitled to vote; 

(ii) such holder is not a controlled foreign corporation for United States federal income tax 
purposes that is related to the Guarantor (directly or indirectly) through stock ownership;  

(iii) the interest is not received by a bank on an extension of credit made pursuant to a loan 
agreement entered into in the ordinary course of its trade or business; 

(iv) the interest is not determined by reference to the income, profits, changes in the value of 
property or other attributes of the Issuer, Merrill Lynch Group, Inc. or a related party 
(other than payments that are based on the value of a security or index of securities that 
are, and will continue to be, actively traded within the meaning of section 1092(d) of the 
Code, and that are not nor will be a “United States real property interest” as described in 
section 897(c)(1) or 897(g) of the Code); 

(v) the interest is not determined by reference to the dividends of a U.S. corporation; and 

(vi) the interest is not effectively connected with the conduct of a trade or business within the 
United States; and  

(b) either: 

(i) the holder provides the Issuer (or any Paying Agent) with a statement which sets forth its 
address, and certifies, under penalties of perjury, that it is not a United States person 
(which certification generally may be made on an Internal Revenue Service (“IRS”) Form 
W-8BEN (or successor form)); or 

(ii) a financial institution holding the Debt Security on behalf of the holder certifies, under 
penalties of perjury (which certification generally may be made on an IRS Form W-
8IMY (or successor form)), that it has received and will provide the Issuer (or the Paying 
Agent) with a statement described in (i) above (together with (i), the “Certification 
Requirement”); or 

(iii) the Certification Requirement is satisfied in another manner that satisfies United States 
federal income tax laws and regulations. 

The Certification Requirement may be satisfied if the Debt Securities are held through a non-U.S. office of a bank, 
securities dealer or similar intermediary that has signed an agreement with the IRS concerning withholding tax 
procedures (a "qualified intermediary"), the holder has properly provided identification information establishing that 
it is not a United States person pursuant to the procedures established by the qualified intermediary, and the 
qualified intermediary has provided the necessary information to the Issuer or Paying Agent.  If a purchaser of Debt 
Securities is not certain whether (i) the institution where the purchaser will hold the Debt Securities has determined 
that the purchaser is not a United States person, or (ii) the institution is a qualified intermediary, the purchaser 
should consult with the institution.  Failure to do so may result in the imposition of United States tax. 

Payments to Non-U.S. Holders not meeting the requirements set forth above are subject to withholding at a 
rate of 30%, unless the holder is engaged in a trade or business in the United States and the payments are effectively 
connected with the conduct of the trade or business in the United States, or the holder is entitled to an exemption 
from, or reduction in the rate of, withholding under the benefit of a tax treaty, provided in each case that the Non-
U.S. Holder makes the proper certifications and meets the requirements imposed by United States federal income 
tax laws.  If payments to a Non-U.S. Holder are effectively connected with the conduct of United States trade or 
business or the Non-U.S. Holder wishes to claim treaty benefits, and the Debt Securities are held through a qualified 
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intermediary, the Non-U.S. Holder should consult with the qualified intermediary as to the manner of making these 
certifications and meeting these requirements. 

Debt Securities Treated as Non-Income Bearing Single Financial Contracts 

The IRS has released a notice (the “Notice”) seeking comments on the taxation of financial instruments 
referred to as “prepaid forward contracts”, including instruments such as non-income bearing single financial 
contracts.  According to the Notice, the IRS and the Treasury are considering whether a holder of such an instrument 
should be required to accrue ordinary income on a current basis, regardless of whether any payments are made prior 
to maturity.  The IRS and Treasury are also considering additional issues, including whether foreign holders of such 
instruments should be subject to withholding tax on any deemed income accruals.  It is not possible to determine 
what guidance the IRS and Treasury will ultimately issue, if any, and whether any such guidance or legislation 
would be retroactive.  Any such guidance or legislation may affect the United States federal income and withholding 
tax treatment of Debt Securities. 

Sale, Exchange or Retirement of the Debt Securities 

A Non-U.S. Holder generally will not be subject to United States federal income tax on any gain realized 
on the sale, exchange or retirement of a Debt Security (other than gains treated as interest or original issue discount, 
which are subject to the provisions described above), provided that (i) the gain is not effectively connected with the 
conduct of trade or business within the United States, or a permanent establishment maintained in the United States 
if certain tax treaties apply, (ii) in the case of a holder that is an individual, the holder is not present in the United 
States for 183 days or more in the taxable year of the sale, exchange or retirement of the Debt Security, (iii) the Debt 
Security is not a “United States real property interest” for United States federal income tax purposes, and (iv) the 
holder is not subject to tax pursuant to certain provisions of United States federal income tax law applicable to 
certain expatriates. 

Backup Withholding and Information Reporting 

Payments of principal and interest, and the accrual of original issue discount, if any, with respect to a Debt 
Security and proceeds from the sale of a Debt Security held by a Non-U.S. Holder will generally not be subject to 
information reporting and backup withholding so long as the Certification Requirement is met and the Issuer does 
not have actual knowledge that the certification is false (or so long as such holder otherwise establishes an 
exemption).  However, the Issuer and other payors are required to report payments of interest on the Debt Securities 
on Internal Revenue Service Form 1042-S even if the payments are not otherwise subject to information reporting 
requirements. 

Recently Enacted Legislation 

Legislation (section 1471 of the Code) was enacted on March 18, 2010 that will impose a 30% United 
States withholding tax on certain U.S. source payments, including interest (and original issue discount), other fixed 
determinable annual or periodical gain, profits, and income, and on the gross proceeds from the disposition of 
property of a type which can produce U.S. source interest, if paid to a foreign financial institution, unless such 
institution enters into an agreement with the Treasury to collect and provide to the Treasury substantial information 
regarding United States account holders, including certain account holders that are foreign entities with United 
States owners, with such institution.  The legislation (section 1472 of the Code) also generally imposes a 
withholding tax of 30% on the above described payments and gross proceeds paid to a non-financial foreign entity 
unless such entity provides the withholding agent with a certification that it does not have any substantial United 
States owners or a certification identifying the direct and indirect substantial United States owners of the entity.  
Under certain circumstances, a holder may be eligible for refunds or credits of such taxes.  These withholding and 
reporting requirements will generally apply to payments made after December 31, 2012, and if the Issuer or the 
Guarantor determines withholding is appropriate with respect to the Debt Securities, the Issuer or the Guarantor will 
withhold tax at the applicable statutory rate.  However, the withholding tax will generally not be imposed on 
payments pursuant to obligations outstanding as of March 18, 2012 and the IRS has issued a notice indicating that 
any withholding obligations will begin no earlier than January 1, 2014.  Holders are urged to consult with their own 
tax advisors regarding the possible implications of this recently enacted legislation on their investment in the Debt 
Securities. 
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The United States federal income and withholding tax consequences of the Debt Securities are uncertain.  
No statutory, judicial or administrative authority directly addresses the characterization of the Debt Securities or 
debt securities similar to the Debt Securities for United States federal income, withholding or other tax purposes.  
All holders should consult their tax advisors regarding the United States federal income and withholding tax 
consequences to them of holding such Debt Securities. 

Nothing herein should be considered to impose on the recipient of this Prospectus any limitation on 
disclosure of the tax treatment or tax structure of the transaction or matters described herein.   

Additional Amounts 

Unless otherwise provided in the applicable pricing supplement and subject to certain exceptions, if, as a 
result of any change in or amendment to the laws (or any regulations or rulings promulgated thereunder) of the 
United States or of any political subdivision or taxing authority thereof, or any change in application or official 
interpretation thereof, the Issuer or the Guarantor would be required to deduct or withhold a tax, assessment or other 
governmental charge imposed by the United States or any political subdivision or taxing authority thereof from any 
payment on the Debt Securities, the Issuer or the Guarantor, as the case may be, will pay to a holder of the Debt 
Securities that is a United States Alien such additional amounts (“Additional Amounts”) as may be necessary so that 
every payment of Maturity Consideration or interest on the Debt Securities after such deduction or withholding will 
not be less than the amount provided for in such Debt Securities.  As described in detail in the Indenture, no such 
Additional Amounts will be payable by the Issuer or the Guarantor to a holder of the Debt Securities to the extent 
that the deduction or withholding (i) arises from any present or former connection between the holder of the Debt 
Securities (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over such 
holder, if such holder is an estate, trust, partnership or corporation) and the United States, including without 
limitation such holder (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having 
been a citizen or resident thereof or treated as a resident thereof or being or having been present or engaged in trade 
or business therein or having or having had a permanent establishment therein, (ii) arises from any present or former 
status for United States federal income tax purposes of the holder of the Debt Securities as a person other than a 
resident of Canada or a country other than the United States, such as the holder’s status for purposes of the Code as a 
“controlled foreign corporation”, “passive foreign investment company”, “personal holding company”, “private 
foundation” or other “tax exempt organization” or a corporation which accumulates earnings to avoid United States 
tax, (iii) is the result of a late claim for payment by the holder of the Debt Securities, (iv) relates to an estate, 
inheritance, gift, sales, transfer, excise, wealth, personal property or similar tax, assessment or other governmental 
charge or relates to a tax, assessment or other governmental charge payable otherwise than by withholding from 
payments of principal or interest, (v) is imposed as a result of (A) such holder’s past or present status as the actual or 
constructive owner of 10% or more of the total combined voting power of all classes of Voting Stock of the Issuer or 
the Guarantor, or (B) such holder’s status, with respect to such Debt Securities, as a bank that is described in section 
881(c)(3)(A) of the Code, (vi) is a consequence of a failure to comply with documentation requirements, including 
certification, identification or information reporting requirements, (vii) arises from any tax, assessment, or other 
governmental charge that is imposed or withheld by reason of the application of section 1471 (or any successor 
provision) or section 1472 (or any successor provision) of the Code or any related administrative regulation or 
pronouncement; (viii) is imposed on a payment to an individual and required to be made pursuant to European 
Council Directive 2003/48/EC (the “Directive”) or any law implementing or complying with, or introduced in order 
to conform to, such Directive; (ix) arises from any tax, assessment, or other governmental charge that is imposed or 
withheld by reason of the payment being treated as a dividend or dividend equivalent for United States tax purposes; 
or (x) results from a combination of the foregoing.  Additional Amounts will not be paid to a person other than the 
sole beneficial owner of such payment or that is a partnership or fiduciary to the extent either (i) such beneficial 
owner, member of such partnership or beneficiary or settlor with respect to such fiduciary would not have been 
entitled to the payment of Additional Amounts had such beneficial owner, member, beneficiary or settlor been the 
holder, or (ii) the holder does not provide a statement, in the form, manner and time required by applicable United 
States income tax laws, from such beneficial owner, member of such partnership or beneficiary or settlor with 
respect to such fiduciary concerning its nationality, residence, identity or connection with the United States.  For this 
purpose, a United States Alien is a person who or that, for United States federal income tax purposes, is a foreign 
corporation, a non-resident alien individual, a non-resident alien fiduciary of a foreign estate or trust, or a foreign 
partnership to the extent one or more of its members is, for United States federal income tax purposes, a foreign 
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.  Except as 
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specifically provided, neither the Issuer nor the Guarantor is required to make any payment with respect to any tax, 
assessment or other governmental charge. 

Other Provisions; Addenda 

Any provisions with respect to an issue of Debt Securities of any series, including the determination of one 
or more interest rate bases, the specification of one or more interest rate bases, the calculation of the interest rate 
applicable to a floating-rate Debt Security, the applicable Interest Payment Dates, the stated maturity date, any 
redemption or repayment provisions or any other matter relating to the applicable Debt Securities, may be modified 
by the terms as specified under “Other Provisions” on the face of the applicable Debt Securities or in an addendum 
relating to the applicable Debt Securities, if so specified on the face of the applicable Debt Securities and in the 
applicable prospectus supplement. 

Depository 

Book-Entry Only Debt Securities 

Unless otherwise specified in the applicable prospectus supplement, upon issuance, the Debt Securities will 
be issued in book-entry form and will be represented by fully registered global Debt Securities (“Book-Entry Debt 
Securities”).  Each Book-Entry Debt Security will be held by, or on behalf of, CDS or such other entity designated 
in writing by the Issuer to act as depository.  The Book-Entry Debt Securities will be registered in the name of CDS 
or its nominee.  Except as described below under “— Exchange for Debt Securities in Certificated Form”, no Book-
Entry Debt Security may be transferred except as a whole by the depository to a nominee of the depository or by a 
nominee of the depository to the depository, or another nominee of the depository, or by the depository or any such 
nominee to a successor of the depository, or a nominee of the successor. 

Ownership of the Debt Securities will be constituted through beneficial interests in the Book-Entry Debt 
Securities, and will be represented through book-entry accounts of institutions, as direct and indirect participants of 
the depository, acting on behalf of the beneficial owners of such Debt Securities.  Each purchaser of a Debt Security 
represented by a Book-Entry Debt Security will receive a customer confirmation of purchase from the selling agent 
from whom the Debt Securities are purchased in accordance with practices and procedures of such selling agent. 

CDS Procedures 

The following is based on information provided by CDS: 

Upon the issuance by the Issuer of Book-Entry Debt Securities represented by a global Debt Security, the 
depository will credit, on its book-entry registration and transfer system, the respective principal amounts of the 
Book-Entry Debt Securities represented by such global Debt Security to the accounts of its participants.  The 
accounts to be credited shall be designated by the investment dealers selling such Book-Entry Debt Securities, or, if 
such Book-Entry Debt Securities are offered and sold directly by the Issuer, the Issuer.  Ownership of beneficial 
interests in a global Debt Security will be limited to participants or persons that hold interests through participants.  
Ownership of beneficial interests in Book-Entry Debt Securities represented by a global Debt Security or global 
Debt Securities will be shown on, and the transfer of that ownership will be effected only through, records 
maintained by the depository (with respect to interests of participants in the depository), or by participants in the 
depository or persons that may hold interests through such participants (with respect to persons other than 
participants in the depository). 

So long as the depository for a global Debt Security, or its nominee, is the registered owner of the global 
Debt Security, the depository or its nominee, as the case may be, will be considered the sole owner or holder of the 
Book-Entry Debt Securities represented by such global Debt Security.  Except as provided below, owners of 
beneficial interests in Book-Entry Debt Securities represented by such global Debt Security or global Debt 
Securities will not be entitled to have Book-Entry Debt Securities represented by such global Debt Security 
registered in their names, will not receive or be entitled to receive physical delivery of Book-Entry Debt Securities 
in definitive form, and will not be considered the registered owners or holders thereof. 
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Accordingly, each person owning a beneficial interest in a global Debt Security must rely on the procedures 
of the depository and, if such person is not a participant, on the procedures of the participant through which such 
person owns its interest, to exercise any rights of a holder under a global Debt Security.  The Issuer understands that 
under existing policies of the depository and industry practices, if the Issuer requests any action of holders or if an 
owner of a beneficial interest in such a global Debt Security desires to give any notice or take any action which a 
holder is entitled to give or take under a global Debt Security, the depository would authorize the participants 
holding the relevant beneficial interests to give such notice or take such action.  Any beneficial owner that is not a 
participant must rely on the contractual arrangements it has directly, or indirectly through its financial intermediary, 
with a participant to give such notice or take such action. 

Payments of principal or Maturity Consideration of, premium, if any, and interest, if any, on, the Book-
Entry Debt Securities represented by a global Debt Security registered in the name of the depository or its nominee 
will be made by the Issuer (or a paying agent, if specified by the Issuer) to the depository or its nominee, as the case 
may be, as the registered owner of a global Debt Security.  None of the Issuer, the paying agent (if any) or any other 
agent of the Issuer will have any responsibility or liability for any aspect of the records relating to or payments made 
on account of beneficial ownership interests of a global Debt Security or for maintaining, supervising or reviewing 
any records relating to such beneficial ownership interests.  Except in the circumstance described in the following 
paragraph, the Issuer expects that the depository or its nominee, upon receipt of any payment of principal or 
Maturity Consideration of, premium, if any, or interest, if any, on, a global Debt Security, will immediately credit 
the accounts of the related participants with payment in amounts proportionate to their respective holdings in 
principal amount of beneficial interests in such global Debt Security as shown on the records of the depository.  The 
Issuer also expects that payments by participants to owners of beneficial interests in a global Debt Security will be 
governed by standing customer instructions and customary practices as is now the case with securities held for the 
accounts of customers in bearer form or registered in “street name” and will be the responsibility of such 
participants. 

Unless otherwise specified in the applicable prospectus supplement, a beneficial owner of Book-Entry Debt 
Securities that are denominated in a Specified Currency, other than Canadian or U.S. dollars, electing to receive 
payments of principal or any premium or interest in that Specified Currency must, on or before the date specified in 
the applicable prospectus supplement, notify the participant of the depository through which its interest is held of the 
beneficial owner’s election to receive all or a portion of any payment in a Specified Currency.  The participant must 
notify the depository of any election on or before the third Business Day after the Regular Record Date.  The 
depository will notify the paying agent of the election on or before the fifth Business Day after the Regular Record 
Date.  If complete instructions as specified in the applicable prospectus supplement are received by the participant 
and forwarded to the depository, and forwarded by the depository to the paying agent, on or before the relevant 
dates, the beneficial owner of the Book-Entry Debt Securities will receive payments in that Specified Currency. 

Exchange for Debt Securities in Certificated Form 

If the depository is at any time unwilling or unable to continue as depository for the Debt Securities of any 
series and a successor depository is not appointed by the Issuer within 60 days, the Issuer will issue certificated Debt 
Securities in exchange for all outstanding global Debt Securities.  In addition, the Issuer may at any time determine 
not to have Book-Entry Debt Securities represented by global Debt Securities and, in such event, will issue 
certificated Debt Securities in exchange for all global Debt Securities.  In either instance, an owner of a beneficial 
interest in a global Debt Security will be entitled to have certificated Debt Securities equal in principal amount to 
such beneficial interest registered in its name and will be entitled to physical delivery of such certificated Debt 
Securities.  Such certificated Debt Securities shall be registered in such name or names as the depository shall 
instruct the Issuer or its registrar and transfer agent.  It is expected that such instructions may be based upon 
directions received by the depository from participants with respect to beneficial interests in such global Debt 
Securities.  Certificated Debt Securities so issued will be issued in such denominations as the Issuer may determine 
from time to time and will be issued in registered form only, without coupons.  No service charge will be made for 
any transfer or exchange of such certificated Debt Securities, but the Issuer may require payment of a sum sufficient 
to cover any tax or other governmental charge payable in connection therewith. 
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DESCRIPTION OF THE STRUCTURED WARRANTS 

The Issuer may from time to time offer Structured Warrants in respect of which the consideration payable 
on exercise or any other payment will be determined by reference to a Reference Asset.  The Issuer may satisfy its 
obligations, if any, with respect to any Structured Warrants by delivering the cash value of the Reference Asset or 
the cash value of the Structured Warrants determined by reference to the performance, level or value of the 
Reference Asset, all as described in the applicable prospectus supplement.  The amount of the cash settlement 
generally will be determined based on the difference between an initial price or value of a Reference Asset and a 
final price or value of a Reference Asset.  Unlike conventional warrants to purchase securities, the Structured 
Warrants do not entitle the holder to purchase and receive securities, but rather entitle the holder to a cash payment, 
if any, upon exercise.  The following description of the terms of the Structured Warrants sets forth certain general 
terms and provisions of the Structured Warrants to which any prospectus supplement may relate. 

The Structured Warrants will be unsecured contractual obligations of the Issuer.  The Issuer’s obligation to 
settle Structured Warrants for cash will rank pari passu with all other present and future unsecured and 
unsubordinated obligations of the Issuer and will be unconditionally guaranteed as to payment by the Guarantor. 

Structured Warrants may be offered by a prospectus supplement independently or attached to Debt 
Securities.  The Structured Warrants may be issued under a warrant indenture to be entered into among the Issuer, 
the Guarantor and a bank or trust company, as trustee.  Alternatively, each series of Structured Warrants may be 
issued under a separate warrant agreement to be entered into among the Issuer, the Guarantor and a bank or trust 
company, as warrant agent.  The warrant agent would act solely as the agent of the Issuer in connection with the 
Structured Warrants and would not assume any obligation or relationship of agency or trust for or with any holders 
or beneficial owners of Structured Warrants. 

If the Issuer decides to offer Structured Warrants in Quebec, it will comply with the applicable provisions 
of the Derivatives Act (Quebec).  This Prospectus does not qualify the distribution in Quebec of Structured Warrants 
that are derivatives under Quebec law. 

Tranches and Series of Structured Warrants 

The following list of possible provisions of the Structured Warrants does not purport to be complete and is 
subject to, and qualified in its entirety by, reference to the applicable Structured Warrant and prospectus supplement.  
The specific terms of the Structured Warrants, and the extent to which the general terms described in this section 
apply to those Structured Warrants, will be set forth in the applicable prospectus supplement. 

The prospectus supplement relating to a particular issue of Structured Warrants will describe their terms, 
including the following to the extent applicable: 

(a) the title of such Structured Warrants; 

(b) the offering price for such Structured Warrants, if any; 

(c) the aggregate number of such Structured Warrants; 

(d) whether such Structured Warrants are put warrants, call warrants or spread warrants (entitling the 
holder to receive a cash value to be determined by reference to the amount, if any, by which the 
value of the Reference Asset at the time of exercise exceeds a specified base value of the 
Reference Asset), whether the holder or the Issuer has the right to exercise the Structured 
Warrants, and any conditions or restrictions on the exercise of the Structured Warrants; 

(e) the specific Reference Asset to be purchased or sold upon exercise of such Structured Warrants, 
including the amount thereof or the method for determining the amount; 

(f) the purchase price at which and the currency or currencies (including composite currencies) with 
which such Reference Asset may be purchased or sold upon exercise of such Structured Warrants; 
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(g) the currency of settlement for such Structured Warrants; 

(h) the date on which the right to exercise such Structured Warrants will commence and the date on 
which such right will expire or, if not continuously exercisable throughout the period, the specific 
date or dates on which such Structured Warrants may be exercised; 

(i) any minimum or maximum amount of such Structured Warrants that may be exercised at any one 
time; 

(j) the designation and terms of any Debt Securities with which such Structured Warrants are issued 
and the number of such Structured Warrants issued with each such Debt Security; 

(k) the date from and after which such Structured Warrants and any Debt Securities issued with them 
will be separately transferable; 

(l) whether the Structured Warrants represented by the warrant certificates are to be issuable in fully 
certificated form or as book-entry Structured Warrants and, if such Structured Warrants are issued 
in certificated form, whether such Structured Warrants are to be issuable initially in temporary 
global form and, if so, (i) whether beneficial owners of interests in any such Structured Warrant in 
global form may exchange such interests for Structured Warrants of like tenor and the 
circumstances under which any such exchanges may occur, and (ii) the name of the clearing 
agency with respect to any book-entry Warrant or temporary global form of Structured Warrant; 

(m) material federal Canadian and United States income tax considerations; 

(m) any anti-dilution or adjustment provisions of such Structured Warrants; 

 (n) any redemption or call provisions of such Structured Warrants; and 

(o) any additional terms of such Structured Warrants, including terms, procedures and limitations 
relating to the exchange and exercise of such Structured Warrants. 

DESCRIPTION OF THE GUARANTEE OF THE DEBT SECURITIES 

All amounts payable under the Debt Securities and the Indenture will be fully and unconditionally 
guaranteed by the Guarantor.  The Guarantee of Debt Securities is a direct and unsecured obligation of the 
Guarantor ranking pari passu with all other unsecured and unsubordinated obligations of the Guarantor. 

The Guarantee of Debt Securities is governed by the laws of the State of New York.  The Guarantor has 
submitted in the Indenture to the non-exclusive jurisdiction of the courts of the Province of Ontario for all purposes 
of or in connection with the Debt Securities and the Indenture.  The Guarantor has appointed the Issuer as its agent 
for service of process for certain securities law purposes.  Holders of Debt Securities should be aware, however, that 
the principal assets of the Guarantor are located in the United States and judgments on the Guarantee obtained in the 
Province of Ontario may have to be enforced in the United States and may be subject to additional procedural 
requirements as a result. 

In connection with the issue of Debt Securities under the Indenture, the Guarantor has executed and 
delivered a guarantee for the obligations of the Issuer under such Debt Securities.  The guarantee with respect to the 
Debt Securities has been issued as follows: 

“FOR VALUE RECEIVED, the receipt of which is hereby acknowledged, BANK OF AMERICA 
CORPORATION, a Delaware corporation (the “Guarantor”), hereby unconditionally and irrevocably 
guarantees (the “Guarantee”) to CIBC Mellon Trust Company, as trustee (including any successor 
pursuant to the terms of the Indenture (as defined below)) (the “Trustee”) for itself and on behalf of the 
holders (the “Holders”), of the debt securities (the “Debt Securities”) issued by BAC CANADA 
FINANCE COMPANY (formerly known as Merrill Lynch Canada Finance Company), a Nova Scotia 
unlimited company (the “Issuer”), under the terms of the indenture dated as of October 1, 2009 (as the 
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same may be amended, restated and/or supplemented from time to time in accordance with the terms 
thereof, the “Indenture”), among the Issuer, the Guarantor and the Trustee, the due and punctual 
payment of all amounts payable and consideration deliverable by the Issuer in respect of each Debt 
Security under the Indenture, when and as the same shall become due and payable or deliverable, 
pursuant to the terms and conditions of the applicable Debt Securities and the Indenture.  For 
outstanding Debt Securities of the Issuer issued prior to October 1, 2009, the guarantees by Merrill 
Lynch & Co., Inc. shall remain in full force and effect and shall continue to be valid and enforceable in 
accordance with their respective terms.  For outstanding Debt Securities of the Issuer issued on or after 
October 1, 2009 and prior to the date of this Guarantee, the guarantee by the Guarantor dated October 
1, 2009 shall remain in full force and effect and shall continue to be valid and enforceable in 
accordance with its terms. 

Subject as provided below, in case of the failure of the Issuer punctually to make any payment or 
delivery due, at the time and in the manner required under the terms and conditions of the Debt 
Securities and the Indenture, the Guarantor hereby agrees to make such payment or delivery, or cause 
such payment or delivery to be made, promptly upon demand, in accordance with the terms and 
conditions of the applicable Debt Securities; such demand must be made by the Trustee or by a Holder 
(which term shall include, for purposes of this Guarantee, a holder of any beneficial interest in a Debt 
Security held in global form) by the giving of written notice of such demand to the Guarantor at Bank 
of America Corporation, Bank of America Corporate Center, NC1-007-06-10, 100 North Tryon Street, 
Charlotte, North Carolina 28255-0065, United States of America, Attention: Corporate Treasury — 
Global Funding Transaction Management, with a copy sent to Bank of America Corporation, Legal 
Department, NC1-027-20-05, 214 North Tryon Street, Charlotte, North Carolina 28255-0065, United 
States of America, Attention: General Counsel; provided, however, that a delay in making such 
demand shall in no event affect the Guarantor’s obligations under this Guarantee.  This Guarantee shall 
remain in full force and effect or shall be reinstated (as the case may be) if at any time any payment or 
delivery guaranteed hereunder, in whole or in part, is rescinded or must otherwise be returned by a 
Holder upon the insolvency, bankruptcy or reorganization of the Issuer or otherwise, all as though such 
payment or delivery had not been made. 

The Guarantor hereby agrees that its obligations under this Guarantee shall be unconditional and 
irrevocable, irrespective of (a) the validity, regularity or enforceability (except as may result from any 
applicable statute of limitations) of the Debt Securities; (b) the absence of any action to enforce the 
Debt Securities; (c) any waiver or consent by any Holder concerning any provisions of the Debt 
Securities; (d) the rendering of any judgement against the Issuer or any action to enforce the same; (e) 
any change in the Issuer’s name, or any reorganization (whether by way of consolidation, 
amalgamation, merger, transfer, sale, lease, conveyance or otherwise) of the Issuer or its business; (f) 
any consent by the Issuer to judicial proceedings relating to itself under any applicable bankruptcy, 
liquidation, insolvency, reorganization or other similar laws; (g) any incapacity or lack or limitations of 
power, authority or legal personality of the Issuer or of the Issuer’s directors, officers or agents, or any 
irregularity, defect in or infirmity of the Debt Securities; or (h) any other circumstances that might 
otherwise constitute a legal or equitable discharge of a guarantor or a defense of a guarantor. 

Subject as provided below, this Guarantee will not be discharged except by complete payment in 
respect of the applicable Debt Securities or delivery of the consideration payable or deliverable under 
the applicable Debt Securities, as the case may be, in accordance with the terms and conditions of the 
applicable Debt Securities.  This Guarantee shall continue to be effective if the Issuer merges or 
consolidates with or into another entity, loses its separate legal identity or ceases to exist. 

The Guarantor hereby waives diligence, presentment, protest, notice of protest, acceleration, dishonor, 
filing of claims with any court in the event of insolvency or bankruptcy of the Issuer, all demands 
whatsoever, except as noted in the second paragraph of this Guarantee, and any right to require a 
proceeding first against the Issuer. 

Except for such exceptions as may be provided by applicable laws and regulations or judicial order, the 
obligations of the Guarantor under this Guarantee rank pari passu with the Guarantor’s other present 
and future unsecured and unsubordinated contractual obligations. 
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This Guarantee shall not be valid or become obligatory for any purpose with respect to any Debt 
Security until such Debt Security shall have been authenticated on behalf of the Trustee as provided in 
the Indenture. 

This Guarantee shall be governed by, and construed in accordance with, the laws of the State of New 
York without regard to principles of conflicts of laws.  Any legal action or proceeding arising out of or 
relating to this Guarantee shall be subject to the exclusive jurisdiction of the federal court in the 
Borough of Manhattan in the City and State of New York. 

This Guarantee may be terminated at any time by written notice by the Guarantor to the Issuer, and 
such termination shall be effective upon receipt of such notice by the Issuer or such later date as may 
be specified in such notice; provided, however, that this Guarantee shall continue in full force and 
effect with respect to any payment or delivery obligation of the Issuer under the Debt Securities 
already in issue at the date of such termination being effective.  

Capitalized terms used herein and not defined herein shall have the meanings given to them in the 
Indenture.” 

DESCRIPTION OF THE GUARANTEE OF THE STRUCTURED WARRANTS 

All amounts payable by the Issuer under the Structured Warrants and any warrant indenture or warrant 
agreement will be fully and unconditionally guaranteed by the Guarantor.  The Guarantee in relation to the 
Structured Warrants will be a direct and unsecured obligation of the Guarantor and will rank pari passu with all 
other unsecured and unsubordinated obligations of the Guarantor. 

APPOINTMENT OF AN INDEPENDENT CALCULATION EXPERT 

If a calculation, valuation or determination contemplated to be made by a calculation agent in respect of 
any Linked Securities involves the application of material discretion or in other circumstances set out in the 
applicable prospectus supplement, the Issuer will appoint a person that is both “Independent” (as such term is 
defined below) and a market participant or financial institution that is familiar with the applicable Reference Asset 
of such Linked Securities (an “Independent Calculation Expert”) to confirm such calculation, valuation or 
determination.  For the purposes of this section, “Independent” refers to a person that is not the Issuer or an affiliate 
of the Issuer or an “insider”, “associate” or “affiliate” thereof (as such terms are defined in the Securities Act 
(Ontario), as amended from time to time).  The Independent Calculation Expert will act as an Independent expert 
and will not assume any obligation or duty to, or any relationship of agency or trust for or with, the holders of 
Linked Securities or the Issuer. 

Holders of Linked Securities will be entitled to rely on the conclusions of such Independent Calculation 
Expert, which will (except in the case of manifest error and subject to the next paragraph) be final and binding on 
the Issuer, the calculation agent and the holders of Linked Securities.  The Independent Calculation Expert will not 
be responsible for good faith errors or omissions.  The Independent Calculation Expert may, with the consent of the 
Issuer, delegate any of its obligations and functions to a third party as it deems appropriate, but acting honestly and 
reasonably at all times. 

If the Independent Calculation Expert disagrees with the reasonableness of the discretionary aspects of the 
calculation agent’s valuation or calculation, the Issuer will appoint two additional Independent Calculation Experts.  
The three Independent Calculation Experts appointed by the Issuer will each repeat the valuation or calculation 
having regard to the basis, factors and considerations properly applicable to the initial valuation or calculation by the 
calculation agent, and the average of such valuation or calculation by each Independent Calculation Expert will be 
definitive and binding on the Issuer, the calculation agent and the affected holders of Linked Securities. 

PLAN OF DISTRIBUTION 

The Issuer may issue the Securities offered by this Prospectus for cash or other consideration: 
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 to or through underwriters, dealers, placement agents or other intermediaries, or 

 directly to one or more purchasers, provided that applicable exemptions are available or have been 
obtained. 

The prospectus supplement with respect to the Securities being offered will set forth the terms of the 
offering of the Securities, including: 

 the name or names of any underwriters, dealers or other placement agents, 

 the purchase price of, and form of consideration for, the Securities and the proceeds, if any, to the 
Issuer from such sale or exchange, 

 any delayed delivery arrangements, 

 any underwriting discounts and other items constituting underwriters’ compensation, 

 any offering price, and 

 any discounts or concessions allowed or reallowed or paid to dealers. 

Only underwriters named in the applicable prospectus supplement are deemed to be underwriters in 
connection with the Securities offered by that prospectus supplement. 

In connection with any offering of Securities, the dealers may over-allot or effect transactions which 
stabilize or maintain the market price of the Securities offered at a level above that which might otherwise prevail in 
an open market.  Such transactions, if commenced, may be discontinued at any time. 

Unless otherwise specified in a prospectus supplement relating to the Securities, the Securities will not be 
listed on any exchange.  Any dealers to or through which Securities are sold by the Issuer for public offering and 
sale may make a market in the Securities, but such dealers will not be obligated to do so and may discontinue any 
market-making at any time without notice.  No assurance can be given that a trading market in the Securities will 
develop or as to the liquidity of any trading market for the Securities. 

Under Canadian securities legislation, ML Canada may act as underwriter in respect of up to 80% of an 
offering of Securities, provided that one independent dealer underwrites at least 20% of the offering.  Alternatively, 
pursuant to an exemption order issued by the Canadian securities regulatory authorities in each of the provinces of 
Canada, an offering of Securities may be made without the involvement of an independent dealer so long as the 
offering is made under one of two arrangements.  Under the first arrangement, independent dealers will underwrite, 
in aggregate, at least 51% of the offering, and the minimum subscription for each subscriber under such offering will 
be Cdn.$150,000.  Under the second arrangement, ML Canada will underwrite up to 100% of the offering, and the 
minimum subscription for each subscriber under such offering will be Cdn.$150,000.  Under the second 
arrangement, 66⅔% of the subscriptions for the offering must also be made by Canadian institutions, pension funds, 
endowment funds or mutual funds. 

The Issuer and ML Canada are indirect wholly-owned subsidiaries of the Guarantor.  Consequently, the 
Issuer is a “related issuer” and a “connected issuer” of ML Canada within the meaning of the securities legislation of 
each of the provinces of Canada in connection with the offering of Securities under this Prospectus.  ML Canada 
may receive a commission in connection with its acting as a dealer for the distribution of the Securities under this 
Prospectus.  In addition, ML Canada will benefit from the offering of Securities to the extent the proceeds of the 
offering are used to fund the operations of ML Canada. 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The financial statements incorporated in this Prospectus by reference to the 2010 Annual Report and the 
effectiveness of internal control over financial reporting as of December 31, 2010 have been audited by 
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PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in their report(s) 
incorporated herein. 

LEGAL MATTERS 

Certain legal matters in connection with the offering of Securities under this Prospectus and the applicable 
prospectus supplement will be passed upon on behalf of the Issuer and the Guarantor by Blake, Cassels & Graydon 
LLP, Toronto, Ontario, and on behalf of the Guarantor by McGuireWoods LLP, Charlotte, North Carolina. 

Designated professionals of Blake, Cassels & Graydon LLP, as a group, own beneficially, directly or 
indirectly, less than 1% of the securities of any class of the Issuer, the Guarantor or of any associate or affiliate of 
the Issuer or the Guarantor. 

PURCHASERS’ STATUTORY RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities.  This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus, the accompanying prospectus supplement(s) relating to the securities purchased by a 
purchaser and any amendment.  In several of the provinces, the securities legislation further provides a purchaser 
with remedies for rescission or, in some jurisdictions, damages, if the prospectus, the accompanying prospectus 
supplement(s) relating to the securities purchased by a purchaser and any amendment contains a misrepresentation 
or is not delivered to the purchaser, provided that the remedies for rescission or damages are exercised by the 
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province.  The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars 
of these rights or consult with a legal adviser. 
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CERTIFICATE OF THE ISSUER 

Dated: October 20, 2011 

 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of Canada. 

 

BAC CANADA FINANCE COMPANY 

 

 (Signed) Adam Howard  (Signed) Gordon H. Weir 
 Chief Executive Officer  Chief Financial Officer 

 

On behalf of the Board of Directors 

 

(Signed) Loretta Marcoccia 
Director 
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CERTIFICATE OF THE GUARANTOR  

 

Dated: October 20, 2011 

 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of Canada. 

 

BANK OF AMERICA CORPORATION 

 

 (Signed) Brian T. Moynihan (Signed) Bruce R. Thompson 
 Chief Executive Officer Chief Financial Officer 

 

On behalf of the Board of Directors 

 

 (Signed) Charles O. Holliday, Jr. (Signed) Charles K. Gifford 
 Director Director 
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