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The conduct of the Settling Firms addressed in the Order occurred prior to
Wells Fargo’s acquisition of the Settling Firms and does not relate to
activities undertaken by Wells Fargo with respect to its own disclosure as
an issuer of securities or in any of its own disclosure in its filings with the
Commission.

The Settling Firms and their affiliates have a strong record of compliance
with the securities laws. In addition, the Settling Firms voluntarily
cooperated with the Division of Enforcement in the investigation of this
matter and agreed to pursue a comprehensive settlement at the request of
the Division of Enforcement. Under the terms of the contemplated
settlement, the Settling Firms have agreed to undertake certain remedial
and corrective measures related to compliance oversight.

Being considered an ineligible issuer will preclude Wells Fargo from
taking advantage of many of the benefits described in the Offering Reform
Release and will leave the company at a significant disadvantage to its
peer firms and hinder necessary and periodic access to the capital markets
through significantly increased time, labor and cost of such access.

The disqualification of Wells Fargo from the benefits described in the
Offering Reform Release is unduly and disproportionately severe, given
that the Commission staff has negotiated a settlement with the Settling
Firms and reached a satisfactory conclusion to this matter.

The Division has previously exercised its waiver authority in comparable
situations.

In light of the foregoing, we respectfully submit that it is not necessary under the

circumstances that Wells Fargo be considered an ineligible issuer as a result of the entry
of the Order or any related state order, judgment or decree, and that it has shown good
cause that relief should be granted.

CC:

Please do not hesitate to contact me at (212) 373-3124 regarding this request.

Sincerely,
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David S. Huntington

Charles Neal, Wells Fargo & Company
Robert L. Lee, Wells Fargo & Company



