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Re:  Wells Fargo & Company
Dear Ms. Schaffner:

This is in regard to your letter dated February 20, 2008 concerning the shareholder
proposal submitted by the Sisters of the Holy Spirit and Mary Immaculate for inclusion in
Wells Fargo’s proxy materials for its upcoming annual meeting of security holders. Your
letter indicates that the proponent has withdrawn as a co-proponent of the proposal, and
that Wells Fargo therefore withdraws its request for a no-action letter from the Division.
Because the matter is now moot, we will have no further comment.

PRQ C ES SED Sincerely,
37 FEB 26 2008 Healtun 4. Moplea

THOMSON Heather L. Maples
FINANCIAL Special Counsel

cc: Sister Gabriella Lohan
General Treasurer .
Office of the Treasurer A
Sisters of the Holy Spirit and Mary Immaculate
Holy Spirit Convent
301 Yucca Street
" San Antonio, TX 78203-2399
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Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

RE: Wells Fargo & Company — Stockholder Proposal Co-F 1led by the Sisters of
the Holy Spirit and Mary Immaculate

Ladies and Gentlemen:

On November 21, 2007, Wells Fargo & Company (“Wells Fargo™) received from the
Sisters of the Holy Spirit and Mary Immaculate (the “Proponent”) the enclosed proposal and
supporting statement {the “Proposal”) attached to this letter as Exhibit A. The Proponent’s letter
that accompanied the Proposal (which letter is also included in Exhibit A) stated that the
Congregation was co-filing the Proposal with Walden Asset Management, who was acting as the
primary filer of the Proposal. Wells Fargo did timely receive, and intends to include the
Proposal, as submitted by Walden Asset Management and those associated co-filers who have
met the eligibility and procedural requirements for submission of shareholder proposals specified
in Rule 14a-8, in Wells Fargo’s proxy statement and form of proxy for the Wells Fargo 2008
annual meeting of stockholders (collectively, the “2008 Proxy Materials”). Wells Fargo also will
comply with the requirements of Rule 14a-8(1) with respect to the provision of the information
specified in such Rule regarding Walden Asset Management and such other eligible co-filers.

However, pursuant to Rule 14a-8(j) of the Securities Exchange Act of 1934, as amended
(the “Act™), and for the reasons discussed below, Wells Fargo hereby notifies the Securities and
Exchange Commission (the “Commission™) of its intention to omit from its 2008 Proxy
Materials, or in the alternative, to decline to provide the information specified in Rule 14a-8(1),
with respect to the Proponent as a co-filer of the Proposal on the grounds that the Proponent’s
co-filed Proposal was not submitted to Wells Fargo on a timely basis in reliance on
Rule 14a-8(b)(2).

Rule 14a-8(e)(2) provides, in relevant part, that “[a] proposal must be received at the
company’s principal executive offices not less than 120 calendar days before the date of the
company’s proxy statement released to shareholders in connection with the previous year’s
annual meeting.” Wells Fargo’s 2007 proxy statement was dated and was released to
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stockholders on March 16, 2007, and the 120-day deadline for receipt of stockholder proposals
for inclusion in Wells Fargo’s 2008 Proxy Materials was November 19, 2007. The 2007 proxy
statement contained the following information on page 102 regarding the submission of
stockholder proposals for inclusion in Wells Fargo’s proxy materials for its 2008 annual
meeting:

“Stockholder Proposals for 2008

Stockholders interested in submitting a proposal for inclusion in the proxy
statement for the Company’s annual meeting of stockholders in 2008 may do so by
following the procedures prescribed in SEC Rule 14a-8. To be eligible for inclusion,
stockholder proposals must be received by our Chairman and Chief Executive Officer at
420 Montgomery Street, San Francisco, California 94104 or by our Senior Vice President
and Secretary, Laurel A. Holschuh, MAC #N9305-173, Sixth and Marquette,
Minneapolis, Minnesota 55479 no later than November 19, 2007.”

The Proposal is dated November 14, 2007 and was stamped “received” by Wells Fargo’s
Chairman and Chief Executive Officer on November 21, 2007. A copy of the Proposal, showing
the date on which it was received by Wells Fargo, is attached as Exhibit A.

The Staff has consistently held that proposals received after the deadline provided by
Rule 14a-8(e)(2) are not timely filed and may properly be omitted from a company’s proxy
materials. The deadline for receiving shareholder proposals is strictly interpreted, even when the
proposal is received just one day after the required date. See, for example, Merck & Co,
Inc.(January 16, 2007); General Electric Company (January 9, 2006), News Corporation
(August 15, 2006); and 3M Company (March 7, 2006)(expressly permitting exclusion of
information regarding a co-filer who had not timely filed, even though the Staff declined to
exclude the proposal itself on other grounds). In this case, Wells Fargo received the Proponents
co-filed Proposal two days after the November 19, 2007 deadline stated in its 2007 proxy
statement.

For the foregoing reasons, we respectfully request confirmation that the staff of the
Division of Corporation Finance (the “Staff”) of the Commission that it will not recommend
enforcement action if Wells Fargo omits information with respect to the Congregation as a
co-filer of the Proposal in reliance on Rule 14a-8(b) (2).

In accordance with Rule 14a-8(j), six copies of this letter, including Exhibit A, are
enclosed. Please acknowledge receipt of this letter and its enclosures by stamping the enclosed
additional copy of this letter and returning it to the undersigned in the return envelope provided.
By copy of this letter, Wells Fargo is also notifying the Proponent of its intention to decline to
provide information with respect to the Proponent as a co-filer of the Proposal from the 2008
Proxy Materials, or in the alternative, to decline to provide the information specified in
Rule 14a-8(1), with respect to the Proponent as a co-filer of the Proposal. Should the Staff desire
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any additional information in support of Wells Fargo's position, we would appreciate an
opportunity to confer with the Staff concerning these matters. If the Staff has any questions
about, or wishes to discuss any aspect of this request, please contact the undersigned at
612/667-2367.

Very truly yours,

Mary E. Zchaffner & C

Senior Company Counsel

cc: Sister Gabriela Lohan
Timothy Smith, Walden Asset Management
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RECEIVED
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RICHARD KOVACEVICH e
WELLS FARGO & COMPANY
420 MONTGOMERY STREET

SAN FRANCISCO, CA 94104

Dear Mr. Kovacevich,

On behalf Sisters of the Holy Spirit and Mary Immaculate, | write to give notice that
pursuant to the 2008 proxy statement of WELLS FARGO & COMPANY and Rule 14a-8
under the Securities Exthange Act of 1934, the Sisters of the Holy Spirit and Mary

- immaculate intends to co-file the attached proposal with Walden Asset Management at the
12008 annual meeting of shareholders. 'The Sisters of the Holy Spirit and Mary Immaculate is
a beneficial owner of over 2,000 of shares and has held these shares for over one year. In

addition, the Sisters of the Holy Spirit and Mary Immaculate intends to hold the shares
through the date on which the Annual Meeting is held. -

Mr. T'trndihy Smith, Waiden Asset Management, will be our representative regarding-
this resolution and he can be reached at 17-885-5177. ‘ :

Sincerelyl . |
/LJZ [T /ﬂﬁm

Sister Gabriella Lohan
General Treasurer -

SGL: mjh

. . : - Holy Spirit Convent
~ 301 Yucca Street * San Antonio, Texas 78203-2399 * 210-533-5149 * Fax 210-533-3434 » e-mail: gabriella@shsp.org
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RESOLVED, that shareholders of Wells Fargo urge the board of directors to adopt a policy
that Company shareholders be given the opportunity at each annual meeting of shareholders
to vote on an advisory resolution, to be proposed by Wells Fargo’s management, to ratify the
compensation of the named executive officers (‘“NEOs”) set forth in the proxy statement’s
Summary Compensation Table (the “SCT") and the accompanying narrative disclosure of
material factors provided to understand the SCT (but not the Compensation Discussion and
Analysis). The proposal submitted to shareholders should make clear that the vote is non-
binding and would not affect any compensation paid or awarded to any NEO. .

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive compensation which
sometimes appears to be insufficiently aligned with the creation of shareholder value. Media
and government focus on back dating of stock options has increased investor concem. This
proposed reform can help rebuild investor confidence.

The SEC has created a new rule, with record support from investors, requiring companies to
disclose additional information about compensation and perquisites for top executives. The
rule goes into effect this year. In establishing the rule the SEC has made it ciear that it is the
role of market forces, not the SEC, to provide checks and balances on compensation
practices.

We believe that existing U.S. corporate governance arrangements, inciuding SEC rules and
stock exchange listing standards, do not provide shareholders with enough mechanisms for
providing input to boards on senior executive compensation. In contrast to U.S. practices, in
the United Kingdom, public companies allow shareholders to cast an advisory vote on the
“directors’ remuneration report,” which discloses executive compensation. Such a vote isn't
binding, but gives shareholders a clear voice that could help shape senior executive
compensation. :

Currently U.S. stock exchange listing standards require shareholder approval of equity-based
compensation plans; those pians, however, set general parameters and accord the
compensation committee substantial discretion in making awards and establishing
performance thresholds for a particular year. Shareholders do not have any mechanism for
providing ongoing feedback on the application of those general standards to individual pay
packages. (See Lucian Bebchuk-& Jesse Fried, Pay Without Performance 49 (2004))

" Similarly, performance criteria submitted for shareholder approval to allow a company to
deduct compensation in excess of $1 million are broad and do not constrain compensation
committees in setting performance targets for particular senior executives. Withholding votes
from compensation committee members who are standing for reelection is a biunt and
insufficient instrument for registering dissatisfaction with the way in which the commitiee has
administered compensation plans and policies in the previous year.

Accordingly, we urge Wells Fargo's board to allow. shareholders to express their opinion
about senior executive compensation at Welis Fargo by establishing an annual referendum
pracess. The results of such a vote would, we think, provide the board and management with
useful information about whether sharehoiders view the company's senior executive
compensation, as reported each year, are in sharehoiders’ best interests.
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420 Montgomery Street setzing 4987 KV 2 b NOV 2 § 2007

San Francisco, CA 94104
' ’ R. KOVACEY
ICH
RE: F0638800 Holy Spirit Trust
F5108800 Holy Spirit Ministry Support Fund Agency

Dear Mr. Kovaccvich:

I have been insiructed by Sister Gabriella Lohan, the general treasurer of The Sisters of
the Holy Spirit and Mary Immaculate, to confirm to you by this letter, that the above
referenced accounts hold Wells Fargo & Company stock valued in excess of $2,000.00,
and have held such stock for more than one year. We have been further instructed to hold
such stock at Jeast through Wells Fargo & Company's next annual shareholder meeting.

Specifically, account FO638800, The Holy Spirit Trust has 5,500 shares of Wells Fargo &
Company valued in excess of $2,000.00 dollars and such stock has been held at the Frost
National Bank in excess of one year. In addition, account F5108800, Holy Spirit
Ministry Support Fund Agency has 400 shares of Wells Fargo & Company stock valued
in excess of $2,000.00 and such stock has been held at the Frost National Bank in excess
of one year.

If you have any questions or need additional information, please do not hesitate to contact
me.

Vice Premdent

JHF/us

cc:.  Sister Gabriella Lohan
Ted Davis

A subsidiary of Cullen / Frost 8ankers, Inc. NYSE Symbol: CFR.
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VIA E-MAIL to cflettersi@sec.gov
AND OVERNIGHT COURIER

January 23, 2008

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

RE: Wells Fargo & Company — Stockholder Proposal Co-Filed by the Sisters of
the Holy Spirit and Mary Immaculate

Ladies and Gentlemen:

By letter dated December 27, 2007, Wells Fargo & Company (“Wells Fargo™)
notified the Securities and Exchange Commission (the “Commission”) of its intention to
omit from its 2008 Proxy Materials, or in the alternative, to decline to provide the
information specified in Rule 14a-8(1), a proposal co-filed by the Sisters of the Holy Spirit
and Mary Immaculate (the “Proponent”) on the grounds that the Proponent’s co-filed
Proposal was not submitted to Wells Fargo on a timely basis in accordance with
Rule 14a-8(e) and (f). For the convenience of the Commission staff, a copy of Wells
Fargo’s December 27, 2007 “no-action letter” request, together with the Proponent’s
proposal and supporting statement (the “Proposal”) is attached to this letter as Exhibit A.

On January 15, 2008, Wells Fargo received a letter dated January 8, 2008 from the
Proponent acknowledging that its co-filed Proposal was not submitted on a timely basis
and withdrawing its Proposal. A copy of the withdrawal letter provided by the Proponent
was sent to the Commission by the Proponent and is attached to this letter as Exhibit B.
Accordingly, based on the withdrawal contained in the Proponent’s January 8" letter,
Wells Fargo hereby notifies the Commission that Wells Fargo is therefore withdrawing its
request for that the Commission confirm that Wells Fargo may omit from its 2008 proxy
statement, or in the alternative, decline to provide, information about the Proponent as a
co-filer of the Proposal.
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Based on conversations with Commission staff, Wells Fargo is filing one copy of
this withdrawal letter, with attachments, with the Commission via e-mail to the e-mail
address listed above. If the Staff has any questions about this letter, please contact the
undersigned at 612/667-2367.

Very truly yours,

Mary E. S¢haffner
Senior Company Counsel

cc:  Heather Maples, Esq.
Securities and Exchange Commission (via fax)
Sister Gabriela Lohan, Sisters of the Holy Spirit
and Mary Immaculate
Timothy Smith, Walden Asset Management



EXHIBIT A
Law Department
N9305-173
1700 Wells Fargo Center
Sixth and Marquette
Minneapolis, MN 53479

Mary E. Schaffner, Senior Company Counsel
and Assistant Secretary

612/667-2367

612/667-6082

VIA FEDERAL EXPRESS
(Corrected Copy)

December 27, 2008

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

RE: Wells Fargo & Company — Stockholder Proposal Co-Filed by the Sisters of
the Holy Spirit and Mary Immaculate

Ladies and Gentlemen:

On November 21, 2007, Wells Fargo & Company (“Wells Fargo”) received from the
Sisters of the Holy Spirit and Mary Immaculate (the “Proponent”) the enclosed proposal and
supporting statement (the “Proposal”) attached to this letter as Exhibit A. The Proponent’s letter
that accompanied the Proposal (which letter is also included in Exhibit A) stated that the
Congregation was co-filing the Proposal with Walden Asset Management, who was acting as the
primary filer of the Proposal. Wells Fargo did timely receive, and intends to include the
Proposal, as submitted by Walden Asset Management and those associated co-filers who have
met the eligibility and procedural requirements for submission of shareholder proposals specified
in Rule 14a-8, in Wells Fargo’s proxy statement and form of proxy for the Wells Fargo 2008
annual meeting of stockholders (collectively, the “2008 Proxy Materials”). Wells Fargo also will
comply with the requirements of Rule 14a-8(1) with respect to the provision of the information
specified in such Rule regarding Walden Asset Management and such other eligible co-filers.

However, pursuant to Rule 14a-8(j) of the Securities Exchange Act of 1934, as amended
(the “Act™), and for the reasons discussed below, Wells Fargo hereby notifies the Securities and
Exchange Commission (the “Commission”) of its intention to omit from its 2008 Proxy
Materials, or in the alternative, to decline to provide the information specified in Rule 14a-8(1),
with respect to the Proponent as a co-filer of the Proposal on the grounds that the Proponent’s
co-filed Proposal was not submitted to Wells Fargo on a timely basis in reliance on
Rule 14a-8(e) and (f).

Rule 14a-8(e)(2) provides, in relevant part, that “[a] proposal must be received at the
company’s principal executive offices not less than 120 calendar days before the date of the
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annual meeting.” Wells Fargo’s 2007 proxy statement was dated and was released to
stockholders on March 16, 2007, and the 120-day deadline for receipt of stockholder proposals
for inclusion in Wells Fargo’s 2008 Proxy Materials was November 19, 2007. The 2007 proxy
statement contained the following information on page 102 regarding the submission of
stockholder proposals for inclusion in Wells Fargo’s proxy materials for its 2008 annual
meeting:

“Stockholder Proposals for 2008

Stockholders interested in submitting a proposal for inclusion in the proxy
statement for the Company’s annual meeting of stockholders in 2008 may do so by
following the procedures prescribed in SEC Rule 14a-8. To be eligible for inclusion,
stockholder proposals must be received by our Chairman and Chief Executive Officer at
420 Montgomery Street, San Francisco, California 94104 or by our Senior Vice President
and Secretary, Laurel A. Holschuh, MAC #N9305-173, Sixth and Marquette,
Minneapolis, Minnesota 55479 no later than November 19, 2007.”

The Proposal is dated November 14, 2007 and was stamped “received” by Wells Fargo’s
Chairman and Chief Executive Officer on November 21, 2007. A copy of the Proposal, showing
the date on which it was received by Wells Fargo, is attached as Exhibit A.

The Staff has consistently held that proposals received after the deadline provided by
Rule 14a-8(e)(2) are not timely filed and may properly be omitted from a company’s proxy
materials. The deadline for receiving shareholder proposals is strictly interpreted, even when the
proposal is received just one day after the required date. See, for example, Merck & Co.,
Inc.(January 16, 2007); General Electric Company (January 9, 2006), News Corporation
(August 15, 2006); and 3M Company (March 7, 2006)(expressly permitting exclusion of
information regarding a co-filer who had not timely filed, even though the Staff declined to
exclude the proposal itself on other grounds). In this case, Wells Fargo received the Proponents
co-filed Proposal two days after the November 19, 2007 deadline stated in its 2007 proxy
statement.

For the foregoing reasons, we respectfully request confirmation that the staff of the
Division of Corporation Finance (the “Staff”) of the Commission that it will not recommend
enforcement action if Wells Fargo omits information with respect to the Congregation as a
co-filer of the Proposal in reliance on Rule 14a-8(e) and (f).

In accordance with Rule 14a-8(j), six copies of this letter, including Exhibit A, are
enclosed. Please acknowledge receipt of this letter and its enclosures by stamping the enclosed
additional copy of this letter and returning it to the undersigned in the return envelope provided.
By copy of this letter, Wells Fargo is also notifying the Proponent of its intention to decline to
provide information with respect to the Proponent as a co-filer of the Proposal from the 2008
Proxy Materials, or in the alternative, to decline to provide the information specified in
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Rule 14a-8(1), with respect to the Proponent as a co-filer of the Proposal. Should the Staff desire
any additional information in support of Wells Fargo's position, we would appreciate an
opportunity to confer with the Staff concerning these matters. If the Staff has any questions
about, or wishes to discuss any aspect of this request, please contact the undersigned at
612/667-2367.

Very truly yours,

Mary E. Schaffner 2 2

Senior Company Counsel

cc: Sister Gabriela Lohan
Timothy Smith, Walden Asset Management
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WELLS FARGO & COMPANY

220 MONTGOMERY STREET

SAN FRANCISCO, CA 94104

Dear Mr. Kovacevich,

On behalf Sisters of the Holy Spirit and Mary Immaculate, | write to give notice that
pursuant fo the 2008 proxy statement of WELLS FARGO & COMPANY and Rule 142-8
under the Securiiies Exthange Act of 1934, the Sisters of the Holy Spirit and Mary

- immacuiate intends to co-file the attached proposal with Waiden Asset Management at the

2008 annual meeting of sharehoiders. The Sisters of the Holy Spirit and Mary Immacuiate 8

' a beneficial owner of over 2,000 of shares and has held these shares for over one year. In

addition, the Sisters of the Holy Spirit and Mary immaculate intends to hold the shares
through the date on which the Annual Meeting is hetld. -

Mr, Timothy Smith, Walden Asset Management, wil] be our representative regarding
this resolution and he can be reached at 617-8285-5177. .

Sincerely,
Lz Mo R

Sister Gabriella Lohan
Generai Treasurer

SGL: mih

Holy Spirit Convent
2396 "+ 210-533-5149 » Fax 210-533-3434 + e-mail: gabriella@shsp.org




RESOLVED, that sharshoidars of Wells Fargo urge the board of directors to adopt a policy
that Company shareholders be given the opportunity at each annual meeting of shareholders
o vote on an advisory resolution, to be proposed by Wells Fargo’s management, fo ratify the
compensation of the named executive officers (‘"NEOs”") set forth in the proxy statement’s
Summary Compensation Table (the *SCT") and the accompanying namative disclosure of
material factors provided to undarstand the SCT (but not the Compensation Discussion and
Analysis). The proposal submitted fo sharehoiders should make clear that the voie is non--
binding and would not affect any compensation paid or awarded to any NEO.

SUPPORTING STATEMENT

Investors are increasingiy concerned about mushrooming executive compensation which
sometimes appears to be insyfficiently aiigned with the creation of sharsholder value. Madia
and government focus on back dating of stock options has increased investor concern. This
proposed reform can help rebuild investor confidence.

The SEC has created a new rule, with record support from investors, requiring companiss o
disclose additional information about compensation and perquisites for top executives. The
rule goes into sffect this year. in establishing the rule the SEC has made it ciear that it is the
role of market forces, not the SEC, to provide checks and balances on compensation
practices.

We beliave that existing U.S. corporate govemance arrangemeanis, including SEC rules and
stock exchange listing standards, do not provide sharsholders with enough mechanisms for
providing input to boards on senior execuiive compensation. in contrast o U.S. practices, in
the United Kingdom, pubiic companies allow shareholders to cast an advisory vote on the
“directors' remuneration report,” which discloses executive compensation. Such a vote isn't
binding, but gives shareholders a clzar voice that could help shape senior exscutive
compensation.

Currently U.S. stock exchange listing standards require shareholder approval of equity-based
compensaiion plans; these plans, howsver, set general parameters and accord the
compensation committee substantial discretion in making awards and estabiishing
perfomance thresholds for a particular year. Shareholders do not have any mechanism for
providing ongoing feedback an the application of those general standards to individual pay
packages. {See Lucian Bebchuk & Jesse Fried, Pav Without Performance 49 (2004))

" Simitarly, performance criteria submitted for sharehoider approval to aliow a company to

deduct compensation in excess of $1 million are broad and do not constrain compensation
committees in setting performance targets for particutar senior executives. Withholding votes
from compensation commitiee members who are standing for resiection is a blunt and
insufficient instrument for registering dissatisfaction with the way in which the commitiae has
administered compensation plans and policies in the previous year.

Accordingly, we urge Wells Farge's board to allow shareholders to express heir opinion
about senior executive compensation at Wells Fargo by establishing an annual referendum
process, The resulis of such a voie would, we think, provide the board.and managemsnt with
useful information about whather sharsholders view the company’s senior exscutive
compensation, as reported gach year, are in shareholders’ best infarests.
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San Francisco, CA 94104
- R. KOVACEY
ICH
RE: F0638800 Holy Spirit Trust
F5108800 Holy Spirit Ministry Support Fund Agency

Dear Mr. Kovacevich:

I have been instructed by Sister Gabrielia Lohan, the general treasurer of The Sisters of
the Holy Spirit and Mary Immaculate, to confirm 1o you by this letier, that the above
referenced accounts hold Wells Fargo & Company stock valued in excess of $2.000.00.
and have heid such siock for more than one year. We have been further instrucied 1o hold
such stock at least through Wells Fargo & Company's next annual shareholder meeting,.

Specifically, account FO638800, The Holy Spirit Trust has 5,500 shares of Wells F argo &

Company valued in excess of $2.000.00 dollars and such stock has been heid ai the Frost

National Bank in excess of one vear. In addition, account F5108800, Holy Spirit

Ministry Support Fund Agency has 400 shares of Wells Fargo & Company stock valued

in excess of $2,000.00 and such stock has been held at the Frost National Bank in excess
- of one year.

1f you have any questions or need additional information, please do not hesitate to contact
me.

Vice President

JHF/urs

ce: Sister Gabriella Lohan
.Fed Davis

A subsidiary of Culien / Frost Bankers, inc. NYST Symnol: CFR.



EXHIBIT B

Office Of The Treasurer

(S )
AraaberEll Sisters of the Holy Spirit
and Mary Immaculate

~ January 8, 2008

Mary B, Schaffner

Wells Fargo and Company
420 Montgomery Street
San Francisco, CA 94104

Dear Ms. Schaffner:

Thank you for your letier, dated December 27, 2007.

This is to acknowiedge that the Wells Fergo rosolution on Executive
Campensation filed by the Sisters of the Holy Spirit and Mary Immaculate
did not get to the company by the filing deadline. Therefore, [ realize, that
our filing will not count as valid because we did not submit it in 2 timely
INAnner,

Thank you for your attention to this matter.

Sincerely,

Sister Gabriella Lohan

General Treasurer

Ce: Division of Corporate Finance
SEC
100 F Street, NE
Washington, DC 20549

SGL: mjh
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Law Department
N9305-173

1700 Wells Furgo Cemter
Spah and Marquette
Minneapolis, MN 55479

Mary E. Schafiner, Senior Company Counsel
and Assistant Secretary

612/667-2367

612/667-5082

VIA E-MAIL to cfletters@sec.gov

February 20, 2008

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

RE:  Wells Fargo & Company — Stockholder Proposal Co-Filed by the Sisters of
the Holy Spirit and Mary Immaculate .

Ladies and Gentlemen:

This letter supplements the letter dated January 23, 2008 from Wells Fargo &
Company (“Wells Fargo”) to the Securities and Exchange Commission (the “Commission”).
In its January 23 letter, Wells Fargo advised the Commission that, based on a letter from the
Sisters of the Holy Spirit and Mary Immaculate (the “Proponent”) dated January 8, 2008
purporting to withdraw as a co-filer of a proposal regarding a stockholder advisory vote on
executive compensation (the “Proposal™), Wells Fargo was likewise withdrawing its request
dated December 27, 2007 that the Commission not take any action if Wells Fargo omitted
from its 2008 Proxy Materials, or in the alternative, declined 1o provide the information
specified in Rule 14a-8(l), with respect to the Proponent as a co-filer of the Proposal because
the Proponent had not submitted its co-filed Proposal to Wells Fargo on & timely basis in
accordance with Rule l4a—8(e) and (f). For the convenience of the Commission staff, a copy
of Wells Fargo’s January 23" letter (which includes, as exhibits, Wells Fargo’s December 27, -
2007 “no-action letter” request, the Proposal, and the Proponent’s January 8, 2008 letter) is
attached to this letter as Exhubit 1.

After conversations with the Commission Staff regarding the Proponent’s January g
letter, Wells Fargo requested, and received from the Proponent a letter dated February 12,
2008, explicitly conﬁrmmg its intent to withdraw as a co-filer of the Proposal. A copy of the
Proponent s February 12'" letter is attached to this letter as Exhibit 2. Accordingly, based on
the statements contained in the Proponent’s January 8“‘ letter and the Proponent’s express
withdrawal as a co-filer contained in its February 12™ letter, Wells Fargo hereby notifies the
Commission that Wells Fargo is therefore withdrawing its Decembcr 27, 2007 no-action
request with respect to the Proposal.
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Securities and Exchange Commission
Qffice of Chief Counsel

Division of Corporation Finance
February 20, 2008

Page 2

Based on conversations with Commission staff, Wells Fargo is filing one copy of this
withdrawal letter, with attachments, with the Commission via e-mail to the e-mail address
listed above, with a copy to the Staff via fax. If the Staff has any questions about this letter,
please contact the undersigned at 612/667-2367.

Very truly yours,

Senior Company Counsel

cc:  Heather Maples, Esq.
Securities and Exchanhge Commiission (via fax to 202:772-9201)
Sister Gabriela Lohat, Sisters of the Holy Spirit
and Mary Immaculate
Timothy Smith, Walden Asset Management
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EXHIBIT %

Law Department
N305-173

1700 Wells Fargo Center
Sixth and Marquetts
Minneapolis, MN 55479

Mery E. Schafiner,

Senior Company Counsel and
. Assistant Secretary

612/667-2367

612/667-6082

VIA E-MAIL to cfletters@sec.gov
AND OVERNIGHT COURIER

January 23,2008

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

CRE: Wells Fargo & Company — Stockholder Proposal Co-Filed by the Sisters of
the Holy Spirit and Mary Immaculate

Ladies and Gex_ltlemen:

By letter dated December 27,2007, Wells Fargo & Company (‘Wells Fargo™)

" notified the Securities and Exchange Commission (the “Commission™) of its intention to
omit from its 2008 Proxy Materials, or in the alternative, to decline to provide the
information specified in Rule 14a-8(1), a proposal co-filed by the Sisters of the Holy Spirit
and Mary Immaculate (the “Proponent’™) on the grounds that the Proponent’s co-filed
Proposal was not submitted to Wells Fargo on a timely basis in accordance with
Rule 14a-8(¢) and (f). For the convenience of the Commission staff, a copy of Wells
Fargo’s December 27, 2007 “no-action letter” request, together with the Proponent’s
proposal and supporting statement (the “Proposal™) is attached to this letter as Exhibit A.

On January 15, 2008, Wells Fargo received a letter dated January 8, 2008 from the
Proponent acknowledging that its co-filed Proposal was not submitted on a timely basis
and withdrawing its Proposal. A copy of the withdrawal letter provided by the Proponent

. was sent to the Commission by the Proponent and is attached to this letter as Exhibit B.
Accordingly, based on the withdrawal contained in the Proponent’s January 8% letter,
Wells Fargo hereby notifies the Commission that Wells Fargo is therefore withdrawing its-
request for that the Comumission confirm that Wells Fargo may omit from its 2008 proxy
statement, or in the alternative, decline to provide, information about the Proponent as a
co-filer of the Proposal.
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Securities and Exchange Commission
Office of Chief Counsel

+ Division of Corporation Finance
January 23, 2008
Page 2 '

Based on conversations w1th Commission staff, Wells Fargo is filing one copy of
this withdrawal letter, with attachments, with the Commission via e-mail to the e-mail
address [isted above. If the Staff has any questions about this letter, please contact the
undersigned at §12/667-2367.

Very truly yours,

Mary E. Schaffner
Senior Company Counsel

cc.  Heather Maples, Esq.
: Secunities and Exchange Commission (via fax)
Sister Gabriela Lohan, Sisters of the Holy Spmt
and Mary Immaculate
Timothy Smith, Walden Asset Management

b = B
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| A EXHIBIT A
WELLS : - ;;\;01;:1%:3 rtment
iy zied y .
(L'A*‘C 2 : . 1700 Wells Fargo Center

Sixth and Marquette

Minneapolis, MN 55479

Mary E. Schafiner, Senior Com pany Couasel
and Assistapt Secretary :

612/667-2367

612/667-6082

V1A FEDERAL EXPRESS
(Corrected Copy)

December 27, 2008

Securities and Exchange Commission
Office of Chief Counsel
_Division of Corporation Finance
100 F Street, N.E.
Washington, D.C. 20549

RE: Wells Fargo & Company - Stockholder Proposal Co-Filed by the_Sistérs of
the Holy Spirit and Mary Immaculate

Ladies and Gentlemen:

On November 21, 2007, Wells Fargo & Company (“Wells Fargo™) received from the
Sisters of the Holy Spirit and Mary Immaculate (the “Proponent”) the enclosed proposal and
supporting statement (the “Proposal”) attached to this letter as Exhibit A. The Praponent’s letter
that accompanied the Proposal (which letter is also included in Exhibit A) stated that the
Congregation was co-filing the Proposal with Walden Asset Management, who was acting as the
primary filer of the Proposal. Wells Fargo did timely receive, and intends to include the
Proposal, as submitted by Walden Asset Management and those associated co-filers who have -
met the eligibility and procedural requirements for submission of shareholder proposals specified
in Rule 14a-8, in Wells Fargo’s proxy statement and form of proxy for the Wells Fargo 2008
annual meeting of stockholders (collectively, the “2008 Proxy Materials™). Wells Fargo also will
comply with the requirements of Rule 14a-8(1) with respect to the provision of the information
specified in such Rule regarding Walden Asset Management and such other eligible co-filers.

However, pursuant to Rule 14a-8(j) of the Securities Exchange Act of 1934, as amended
(the “Act™), and for the reasons discussed below, Wells Fargo hereby notifies the Securities and
Exchange Commission (the “Commission™) of its intention to omit from its 2008 Proxy
Materials, or in the alternative, to decline to provide the information specified in Rule 14a-8(1),
with respect to the Proponent as a co-filer of the Proposal on the grounds that the Proponent’s
. co-filed Proposal was not submitted to Wells Fargo on a timely basis in reliance on
. Rule 14a-8(e} and (f).

Rule 14a-8(e)(2) provides, in relevant part, that “[a] proposal must be received at the
company’s principal executive offices not less than 120 calendar days before the date of the
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Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance
Page 2

annual meeting.” Wells Fargo’s 2007 proxy statement was dated and was released to
stockholders on March 16, 2007, and the 120-day deadline for receipt of stockholder proposals
for inclusion in Wells Fargo’s 2008 Proxy Materials was November 19, 2007. The 2007 proxy
statement contained the following information on page 102 regarding the submission of
stockholder proposals for inclusion in Wells Fargo’s proxy materials for its 2008 annual

_meeting:

“Stockholder Proposals for 2008

Stockholders interested in submitting a propoesal for inclusion in the proxy
statement for the Company’s annual meeting of stockholders in 2008 may do so by
following the procedures prescribed in' SEC Rule 14a-8. To be eligible for inclusion,
stockholder proposals must be received by owr Chairman and Chief Executive Officer at
420 Montgomery Street, San Francisco, California 94104 or by our Senior Vice President
and Secretary, Laurel A. Holschuh, MAC #N9305-173, Sixth and Marquette,
Minneapolis, Minnesota 55479 no later than November 19, 2007.”

The Proposal is dated November 14, 2007 and was sta_mpe& “received” by Wells Fargo’s
Chairman and Chief Executive Officer on November 21, 2007. A copy of the Proposal, showing
the date on which it was received by Wells Fargo, is attached as Exhibit A.

‘The Staff has consistently held that proposals received after the deadline provided by
Rule 14a-8(e)(2) are not timely filed and may properly be omitted from a company’s proxy
materials. The deadline for receiving shareholder proposals is strictly interpreted, even when the
proposal 1s received just one day after the required date. See, for example, Merck & Co.,
Inc.(January 16, 2007); General Electric Company (January 9, 2006), News Corporation
(August 15, 2006); and 3M Company (March 7, 2006)(expressly permitting exclusion of
information regarding a co-filer who had not timely filed, even though the Staff declined to
exclude the proposal itself on other grounds). In this case, Wells Fargo received the Proponents -
co-filed Proposal two days after the November 19, 2007 deadline stated in its 2007 proxy
statement. i '

For the foregoing reasons, we respectfully request confirmation that the staff of the
Division of Corporation Finance (the “Staff”) of the Commission that it will not recommend
enforcement action if Wells Fargo omits information with respect to the Congregation as a
co-filer of the Proposal in reliance on Rule 14a-8(e) and (f).

In accordance with Rule 14a-8(j), six copies of this letter, including Exhibit A, are i
enclosed. Piease ackriowledge receipt of this letter and its enclosures by stamping the enclosed
additional copy of this letter and returning it to the undersigned in the return envelope provided.
By copy of this letter, Wells Fargo is also notifying the Proponent of its intention to decline to
provide information with respect to the Proponent as a co-filer of the Proposal from the 2008
Proxy Materials, or in the alternative, to decline to provide the information specified in
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Securities and Exchange Comm1ss1on
Office of Chief Counsel

Bivision of Corporation Finance
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Rule 142-8(1), with respect to the Proponent as a co-filer of the Proposal. Should the Staff desire
any additional information in support of Wells Fargo's position, we would appreciate an
opportumty to confer with the Staff concerning these matters. If the Staff has any questions

about, or wishes to discuss any aspect of this request please contact thc undersigned at
612/667-2367.

Very truly yours,

Mary E. Schaffner 2 2

Senior Company Counsel

ce: Sister Gabriela Lohan
Timothy Smith, Walden Asset Management
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Sisters of the Holy Spirit _ S Py T
and Mary Immaculate ' A

November 14, 2007

folefalwl L ke
_'.Er\.u...].’:r tis

NOV 2 1 2607

Low Depmiinest o
K. KOVACEVICH

SanFnckmo G

g7 MOV 26 200
RICHARD KOVACEVICH - ‘
WELLS FARGO & COMPANY
420 MONTGOMERY STREET
SAN FRANCISCO, CA 94104

Dear Mr. Kovacavich,

On behal Sisters of the Holy Spirit and Mary immaculate, | write to give notice that
pursuant to the 2008 proxy statement of WELLS FARGO & COMPANY and Rule 142-8
under the Szcurities Exthangs Act of 1934, the Sisters of the Holy Spirit and Mary .
- . . Immaculate intends to co-file the attached proposal with Waldan Assst Management at the
| g 2008 annual mesting of shareholders. The Sisters of the Holy Spirit and Mary immacuiate &
| . a baneficial owner of over 2,000 of shares and has held these shares for over one year. In
| addition, the Sisters of the Holy Spirit and Mary Immacuiate intends fo hold the sharas
| _ " through the date on which the Annuat Meeting is ‘held. ‘ '

Mr. Timothy Smith, Walden Asset Management, wilf be our represenfative ragarding
this resolution and he canbe reachad at 617-695-5177.

Sincerely,

Ajﬁjﬁ: El:—ff‘-'ctu_(’(' T ’%:'b“fuun v

’

V

Sister Gabriella Lohan
Ganeral Treasurar

~ SGL: mjh

Holy Spirit Convent
. 301 Yucca Steet * San Antonio, Texas 78203-2399 + 210-533-5249 « Fax 210-533-3434 + e-mail: gabriella@shsp.crg
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-+ RESQOLVED, inat shareholders of Wells Fargo urge the board of directors to adopt a policy

that Company shareholders be given the opporiunity at each annual meeting of shareholders
i0 vote on ar advisory resolution, to be proposed by Wells Fargo's management, to ratify the
compensation of the namead executive officzrs (*NEOs™) st forth in the proxy siatement's
Summary Compensation Tabie (the *5CT") and the accompanying namative disclosure of
material factors provided to understand the SCT (but not the Compensation Discussion and
Analysis). The proposal submitisd to shareholders should make clear that the vote is non-
binding and would not affect any compensation paid or awarded to any NEO.

SUPPORTING STATEMENT

investors are increasingiy concerned about mushrooming executive compansation which

. someiimes appears tc be insufficiently aligned with the creaftion of sharsholder value, Media

and government focus an back dating of stock options has increased invasior concam, This
proposad reform can help rebuild investor confidence.

The SEC has created 2 naw rule, with record support from investors, requiting companies o
disclose additional informaiion about compensation and perquisites for top executives. The
rule goes into =ffect this year. In establishing the ruls the SEC has made it clear that it is the
role of markat forcas, not the SEC, fo provide checks and balances on cnmponsauon
praciices. :

We believe that existing U.S. corporate govamancs an angamnnts including SEC rules and
stock exchangs listing standards, donot provide sharsholders with enough mechanisms for
providing input to boards on senior exscutive compensation. in contrast to U.S. praciices, in
the United Kingdam, public companies allow shareholiders io cast an advisory voie on the
“directors’ remuneration report,” which discioses executive compensation. Such a vote isn'
binding, but gives sharsholders a clzar voice that couid help shaon g=nior executive
compensatian.

Currenﬂy-U.S. stock exchange listing standards require shareholdzr approval of equity-based
compensation plans; those plans, however, set general paramsters and accord the
compensation committee substantial discration in making awards and establishing
performance thresholds for a particular year. Sharsholders do not have any mechanism for
providing ongoing feedback on the application of those general siandards to individual pay
paci'aqns (Ses Luman Babchuk & Jesse Friad, Pav Without Periormance 48 (2004))

" Simitarly, perormancs criteria submitted for shareholder approval to allow a company o

deduct compansation in excess of 31 miliion are broad and do not constrain compansatian
committess in setting performancs targets for particular senior executives. Withholding votes
from compensation committze membars who are standing for reelection is a blunt and
insufiicient instrumant for registaring dissatis{action with the way in which the commitiae has
administarad compansation plans and policies in the pravious year.

Accordinaly, we urge Wells Farge's board to allow sharehalders to exprass fheir opinian
about seniar 2xecutive compensation at Wells Fargo by establishing an annual referendum
process. The results of such a veie would, we think, provide the board.and managemeant with
useful information about whether sharsholders view the comgany’s sanior executive
compansation, as reported each year, are in sharsholders' best interesis.

g R
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12160 2204438
FAX {2105 220 5509
Past Office 8ox 1607

San Brtonio, Texas 78296-160C November 15, 2007
Mr. Richard Kogaecvich RECEIVED
Wells Fargo & Company l““"mi“! hOY 29 207
420 Monigomery Street ks 37 BV~ .- NOv 3 I 200/

San Francisco, CA 94104 R. KO .
- KOVACEY)e
H
RE: F0638800 Haly Spirit Trust . _ ' .
F510880C ©  Holy Spirit Ministy Support Fund Agency

Dear Mr. Kovazevich:

I have been instructed by Sister Gabriella Lohan, the ueneral treasurer of The Sisters.of
~ the Holy Spint and Mary Immaculate, to confirm W you by this letter, that the ahovs
referenced accounts hold Wells Fargo & Company stock valued in excess of $2,000.00,
and have held such stock for more than one year. We have been further insiructed 1o hold
such stock at least through Wells Fargo & Comnpany's next annual shareholder mesting.

Specifically, sezount F0638800, The Holy Spirit Trust has 5,500 shwres of Wells Farpo &
Company valued in excess of $2,000.00 dollars.and such stock has been held at the Frost
Nationa! Bank in excess of one vear. In addition, account FS108800, Holy Spirit
Ministry Suppor{ Fund Agency has 400 shares of Wells Fargo & Company siock valued
in exeess of $2,000.00 and sucl stock has been held at the Frost National Bank in excess
" of one year, : ' '

If you have any questions or need additional informarion, plcase do not hesitate to contac

me.
\/E tr ] y\
Joha H. Fergus
Vice President

JH=hrs

ce: Sister Gabriella Lobhan

Ted Davis

A subsidiary 63 Suilen / Frest Bankers, Ing, NYSE Symbol: CFA,
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Office Of The Treasursr

3 KEd Sisters of the Holy Spirit
and Mary Immaculate

© January §, 2008

Mary E, Schaffner
Wells Fargo and Company

420 Montgomery Soeet
San Francisco, CA 94104

Dear Ms. Schafiner-

R VI &

EXHIBIT B

Thank you for your Istter, deted December 27, 2007.

This is to acknowiedge that the Walls Fergo rosolution on Exccutive

Compensstion filed by the Sisters of the Holy Spirit and Mary Immaculats
: ciidnotgettoﬂmcom.panybyﬁmﬁﬁngdmdiinc. Therefore, I realizs, that

our filing will not count as valid because we did not submit it in & timely

manner,

Thank you for your atiention to this matter,

Sincerety,

Sister Gabriella Lohan
General Treasursr '

Ce: Division of Corporate Finance
SEC
100 F Stret, NB .
Washingion, DC 20549

SGL: mjh

Holy Spé E"“RBI -niﬁl Yucea Seet * San P\" | ;!'us —“uH

+
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Office Of 'fhe Treasurer - _EXHIBIT 2

i Sisters of the Holy Spirit
and Mary Immaculate

February 12, 2008

Ms. Mary E. Schaffner ' Fax: 612-667-6082
Senior Company Counsel

Wells Fargo & Company
MAC #N9305-173

Sixth Street and Marquette
Minneapolis, MN 55479

RE: Stockholder Proposal Regarding a Stockholder Advisory Votc on Execunve
Compensation Co-Filed with Walden Asset Management

Dear Ms. Schaffner:

" The Ststers of the Holy Spirit and Mary Immaculate were co-filers with Walden Asset
Management of the above proposal. As stated inmy January 8, 2008 letter to you, we.
acknowledge that the proposal co-filed by us was received by Wells Fargo & Company
after November 19, 2007, the deadline for iriclusion of stockholder proposals in Wells
Fargo's 2008 proxy materials. As a result, we understand that Wells Fargo is entitied to
omit any information about us as co-filers from its 2008 proxy materials under Rule 14a-

8. Therefore, we hereby withdraw our proposal as co-filers. We understand that you will
be providing a copy of this letter to the Securities and Exchange Commission to evidence

our withdrawal in connection with Wells Fargo’s prevmusly-ﬁled ne-action letter request
regarding this matter.

Vg tm]yyours, _ :
/Za; okl Fote

Sister Gabriella Lohan
General Treasurer

Ce:  Office of Chief Counsel
Duivision of Corporation Finance
Securities and Exchange Commission.

Timothy Smith ' ‘ »
Walden Asset Management _ 4 &

Holy Spirit Convent
301 Yucca Street *+ San Antonio, Texas 78205-2398 '+ 210-533-5149 » Fax 20-533-3434 + e-mail: gabniella@sisp.ory




