
III llhI Hill Ii Ili IiIi Hhi Ill ii

11005715

ChristopherJ Adam
Senior Counsel

Wells Fargo Company
Law Department

MACF4030-010
800 Walnut Street FEB ii
Des Moines IA 50309

Re Wells Fargo

Incoming letter dated December 27 2010

Dear Mr Adam

This is in response to your letters dated December 272010 and January 12 2011

concerning the shareholder proposal submitted to Wells Fargo by Louise M. Todd Our

response is attached to the enclosed photocopy of your correspondence By doing this

we avoid having to recite or summarize the facts set forth in the correspondence Copies

of all of the correspondence also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Sincerely

Gregory Belliston

Special Counsel

Enclosures

cc Louise Todd

FISMA 0MB Memorandum M-O716

Thomas Huang

Assistant Counsel

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

I3ô

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549-4561

OMSION OF
CORPORATION FINANCE

February 2011
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February 2011

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Wells Fargo Company

Incoming letter dated December 27 2010

The proposal requests that the board publish special report to shareholders on

the companys residential mortgage loss mitigation policies and outcomes and the

companys policies and procedures to ensure that the company does not wrongly
foreclose on any residential property

There appears to be some basis for your view that Wells Fargo may exclude the

proposal under rule 14a-8i1 We note that the proposal is substantially duplicative of

previously submitted proposal that will be included in Wells Fargos 2011 proxy

materials Accordingly we will not recommend enforcement action to the Commission if

Wells Fargo omits the proposal from its proxy materials in reliance on rule 14a-8i1

Sincerely

Reid Hooper

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its
responsibility with respect to

matters arising under Rule 14a-8 CFR 240.14a-8 as with other matters underthe proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal
under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents.representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of
the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff
of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or advetsary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-
action letters do not and cannot adjudicate the merits of companys position with respect to the

proposaL Only court such as U.S District COurt can decide whether company is obligated
to include shareholder proposals in its proxy materials Accordingly discretionary
detenninatjon not to recommend or take Commission enforcement action does not preclude
proponent or any shareholder of company from pursuing anyrights he or she may have

against
the company in court should the management omit the proposal from the companys proxy
material



THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007-2341

John Liu

COMPTROLLER

January 12 2011

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Wells Fargo Company

Shareholder Proposal Submitted by the Comptroller of the City of New York on Behalf of

the New York City Pension Funds

To Whom It May Concern

write on behalf of the New York City Pension Funds the NYC Funds in response to

the December 27 2010 letter submitted to the Securities and Exchange Commission the

Commission by Christopher Adam Senior Counsel at Wells Fargo Company Wells
Fargo or the Company seeking assurance that Staff of the Division of Corporation Finance

of the Commission will not recommend any enforcement action if the Company omits from its

2011 proxy statement and form of proxy Proxy Materials the NYC Funds shareholder

proposal the NYC Proposal In its letter the Company argues that the NYC Proposal may

properly be omitted from the Companys Proxy Materials pursuant to Rule 14a-8i11 We
disagree with the Companys arguments and respectfully request that the Division of

Corporation Finance the Division or Staff deny the relief that the Company seeks as it

relates to the NYC Proposal

The NYC Proposal Does Not Substantially Duplicate Previously Submitted Proposal As

The Previously Submitted Proposal Has Been Withdrawn

The Company argues that the NYC Proposal may be properly omitted under Rule l4a-

8il because the NYC Proposal substantially duplicates proposal that was submitted by the

AFL-CIO Reserve Fund the AFL Proposal The Company states in its December 27 2010

letter that it received the AFL Proposal on November .10 2010 and subsequently received the

NYC proposal on November 12 2010 The Company further states that it intends to include

the AFL Proposal in its 2011 Proxy Materials and ii that it may exclude the NYC Proposal

because in its opinion the principal thrust or focus is the same in both the AFL Proposal and

the NYC Proposal namely focus on the Companys internal controls relating to its residential



mortgage servicing operations including its mortgage modification programs mortgage

foreclosure procedures and mortgage securitizations and requirement that the Company

report to shareholders on same

Subsequent to the Companys December 27 2010 letter however the AFL-CIO

withdrew the AFL Proposal Specifically in January 2011 letter submitted to the Company
Daniel Pedrotty Director of the Office of Investment of the AFL-CIO stated on behalf of the

AFL-CIO Reserve Fund write to withdraw our previously submitted shareholder proposal

recommending that Wells Fargo prepare report on its internal controls over its mortgage

servicing operations Copy of letter attached as Exhibit

As the AFL Proposal has been withdrawn it cannot be included in the Companys Proxy

Materials and cannot be considered previously submitted proposal for the purposes of Rule

14a-8iI1 The Companys arguments that the NYC Proposal substantially duplicates

previously submitted proposal the Company intended to include in its Proxy Materials are now

factually incorrect and moot as the AFL Proposal referenced by the Company has been

withdrawn and as such no previously submitted proposal exists

Finally in the event the Todd Proposal which is also covered in the Companys
December 27 2010 letter is determined to be substantially duplicative of the NYC Proposal the

NYC Funds respectfully refer the Commission to statements in the Companys letter confirming

that the Company received the NYC Proposal prior tO the Todd Proposal Accordingly for the

reasons cited by the Company regarding controlling precedent when company receives

substantively duplicative proposals the NYC Funds respectfully submit that it is clear that the

NYC Proposal must be included in the Companys 2011 Proxy Material over the Todd proposal

For the reasons set forth above the NYC Funds respectfully request that the Companys

request for no-action relief be denied and the Company be instructed to include the NYC
Proposal in its proxy materials

Thank you for your consideration

Sincerely

Thomas Huang
Assistant Counsel

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

212 669-4952

212 815-8613 fax
thuangcomotroller.nyc.ov

Attachments

.2



cc via electronic mail and overnight delivery

Mr Christopher Adam

Senior Counsel

Wells Fargo Company

Law Department

800 Walnut Street

Des Moines IA 50309
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American Federation of Labor and Congress of Industrial Organizations

January 2011

Sent by FAX 866 494-1598 and U.S Mail

Laurel Holschuh

Corporate Secretary

MAC N9305-1 73

Wells Fargo Center

Sixth and Marquette

Minneapolis Minnesota 55479

Dear Ms Holschuh

On behalf of the AFL-CIO Reserve Fund write to withdraw our previously

submitted shareholder proposal recommending that Wells Fargo prepare report on its

internal controls over its mortgage servicing operations would like to thank Wells

Fargo for providing the AFL-CIO with the opportunity to discuss our concerns regarding

the foreclosure crisis and we look forward to further dialogue on this matter If you

have any questions please contact Brandon Rees at 202-637-5152

Sincerely

Daniel Protty
Director

Office of Investment

86 Sinreenlh Street N.W

Washirrrjron 20006

202 67-5000

svww.a8citLorQ
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Wells Fargo Company
Law Department

MAC F4030.0l0

800 Walnut Street

Des Moines IA 50309

Christopher Adam

Senior Counsel

515.557.8167

515.557.7602 fax

January 12 2011

VIA ELECTRONIC MAIL shareholderproposalssee.gv

u.s Securitis and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

RE Supplemental Letter -- Wells Fargo Company
Stockholder Proposal Submitted by the Comptroller of the City ofNew Yorlç

John Liz

Stockholder Proposal Submitted by Louise Todd

Ladies and Gentlemen

By letter dated December 27 2010 the Initial Letter Wells Fargo Company
Delaware corporation Wells Fargo or the Company gave notice of Our intention to omit

from the proxy statement and form of proxy the Proxy Materials for Wells Fargos 2011

Annual Meeting of Stockholders the 2011 Annual Meeting stockholder proposal the

NYC Comptroller Proposal and statements in support thereof submitted.by the Comptroller
of the City of New York John Liu the NYC Comptroller as custodian and trustee of the

New York City Employees Retirement System the New York City Fire Department Pension

Fund the New York City Teachers Retirement System and the New York City Police

Pension Fund and custodian of the New York City Board of Education Retirement System and

ii stockholder proposal the Todd Proposal together with the NYC Comptroller Proposal
the Proposals and statements in support thereof submitted by Louise Todd Todd and

the NYC Comptroller each Proponent and together the Proponents

In the initial Letter we requested confirmation that the staff of Division of Corporation
Finance the SflT oud not recommend any enforceycnt action to the Secujhies and

Exchange CommissionCommission if Wells Fargo excluded the Nf Comptroller

Proposal and the Todd Proposal in their entirety from the Proxy Materials The Initial Letter

argued that the NYC Comptroller Proposal and the Todd proposal were each substantially



Division of Corporation Finance

Office of Chief Counsel

January 12 2011

Page

duplicative of stockholder proposal the Prior Proposal previously submitted to the

Company on behalf of the AFL-CIO Reserve Fund the Fk-CIO

We are now writing to advise the Staff and the Proponents that the AFL-CIO has since

withdrawn the Prior Proposal as indicated in the withdrawal notice attached hereto as Exhibit

that was received by the Company on January 2011 As result of the withdrawal of the

Prior Proposal Wells Fargo hereby wishes to notif the Staff that it intends to include the

NYC Comptroller Proposal in the Proxy Materials and omit the Todd Proposal from the

Proxy Materials Accordingly Wells Fargo hereby withdraws its request for no-action relief in

the Initial Letter solely as it relates to the NYC Comptroller Proposal Additionally in

response to the Initial Letter we also received by e-mail earlier today copy of the NYC
Comptrollers response letter of even date herewith also submitted to the Staff Ij2tc
ComptrollerResponse copy of the NYC Comptroller Response is attached hereto as

Exhibit FOr the above we do not intetid to specifically àddreithNYC
Comptroller Response because weconsider it moot as result of our submission of this

supplemental letter

Wells Fargo does hereby restate in this supplemental letter its revised basis for

excluding the Todd Proposal as result of the withdrawal of the Prior Proposal and further

requests confirmation that the Staff will not recommend any enforcement action to the

Commissionif Wells Fargo excludes the Todd Proposal in itsentirdty from the Proxy
Materials because the Todd Proposal substantially duplicates the NYC Comptroller Proposal

that Wells Fargo intends to include in the Proxy Materials

copy of this supplemental letter is also being sent concurrently to both of the

Proponents

REVISED BASIS FOR EXCLUSION OF THE TODD PROPOSAL

Wells Fargo respectfully requests that the Staff concur in our view that the Todd

Proposal may be properly omitted from the Proxy Materials for the 2011 Annual Meeting

pursuant to Rule 4a.-8il because the Todd Proposal substantially duplicates the NYC
Comptroller Proposal that Wells Fargo intends to include in its Proxy Materials Copies of the

NYC Comptroller Proposal and Todd Proposal were attached to the Initial Letter as Exhibits

and thereto respectively

The Todd Proposal May Be Excluded Under Rule 14a-8i11 Because It

Substantially Duplicates Previously Submitted Proposal

Rule 14a-8il allows company to exclude stockholder proposal from its proxy
materials if the proposal substantially duplicates another proposal previously submitted to the

company by another proponent thai will be included in the conipanys proxy materials for the

same meeting The Conenission has stated that the exclusion is intended to eliminate the

possibility of shareholders having to consider two or more substantially identical proposals



Division of Corporation Finance

Office of Chief Counsel

January 12 2011

Page

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 Nov 22 1976

When two substantially duplicative proposals are received by company the Staff has

indicated that the company must include the first of the proposals in its proxy materials unless

that proposal may otherwise be excluded See e.g Great Lakes Chemical Corp avail Mar
1998 Pacf Ic Gas and Electric Co avail Jan 1994 The Staff has also previously

indicated that company does not have the option of selecting between duplicative proposals
but must include In its proxy materials the first of such proposals See e.g Wells Fargo Co
avail Feb 2003 Wells Fargo received the NYC Comptroller Proposal on November 12
2010 and it subsequently received the Todd Proposal via facsimile on November 18 2010 at

441p.m Central Standard Time Therefore Wells Fargo intends to exclude the later received

Todd Proposal as substantially duplicative of the NYC Comptroller Proposal received first in

time

Two proposals need not be exactly identical in order to provide basis for exclusion

under Rule 14a-8i1 Instead in determining whether two proposals are substantially

duplicative the Staff has consistently taken the position that proposals with the same principal
thrust or focus may be substantially duplicative even if such proposals differ as to terms and

scope See Pacic Gas and Electric Co avail Feb 1993 applying the principal thrust

and principal focus tests Wal-Mart Stores Inc avail Apr 2002 concurring with

exclusion of proposal requesting report on gender equality because the proposal

substantially duplicated proposal requesting report on affirmative action policies and

programs Wyeth avail Jan 21 2005 proposal requesting that the board
prepare feasibility

report on adopting policy that would require the company not to constrain the reimportation

of prescription drugs into the U.S by limiting the supply in foreign markets substantially

duplicated by second proposal requesting that the board prepare report on the effects and on

the risks of liability to legal claims that arise from the companys policy of limiting the

availability of the companys products to Canadian wholesalers or pharmacies that allow the

purchase of its products by U.S residents

With respect to the two instantproposals while the Todd Proposal is more narrowly

tailored it is still quite clear that the broader NYC Comptroller Proposal shares the same

principal thrust or core focus of internal controls relating to residential mortgage loan

modifications and foreclosures The Companys policies and procedures both for residential

mortgage loss mitigation including data on mitigation outcomes and forc1osures that are the

focus of the Todd Proposal would certainly be subsumed by or contained within broader

report on internal controls related to loan modifications foreclosures and securitizations

called for by the NYC Comptroller Proposal Similarly in Time Warner two shareholder

proposals sought information on the companys participation and use of corporate resources in

the political process Time Warner Inc avail Feb 11 2004 The Staff concurred with the

companys characterization of the proposals as subsuaiaily duplicativu under Rule 14a-

8il because the subject matter of the proposals was the same despite differences in

wording speciflcity and breadth See also Wyeth avail Jan 21 2005 the second proposal

was subsumed by the first proposal and was found to be substantially duplicative



Division of Corporation Finance

Office of Chief Counsel

January 122011

Page

The fact that the Todd Proposal also specifically requests additional detail on data for

residential mortgage loss mitigation outcomes does not alter the analysis Ultimately the

subject matter and principal thrust is still the same For example in General Motors Corp the

Staff concurred that proposal requesting report on plans to comply with new fuel economy
and greenhouse gas emissions standards had the same principal focus as proposal requesting

the adoption of quantitative goals for greenhouse gas emissions only and reports on plans to

achieve those goals although the proposal to be included did not require reporting on

compliance with fuel economy standards General Motors Corp avail Mar 13 2008 see

also General Motors Corp Catholic Healthcare West Proposal avail Apr 2007
allowing exclusion of second proposal requesting an annual report of each contribution

made with respect to political campaign political party or attempt to influence legislation as

substantially duplicative of prior proposal requesting report outlining the ºompanys
politiôal cOiEitribUtioti policy àlorig with statement of non-deductible political contributions

made during the year

Furthermore the Staff has also previously concurred with the view that Rule 14a-

8il is available even when one proposal specifically requests board committee level action

or reporting while the other proposal speaks to requested action of the full board of directors or

company generally See General Motors Corp avail Mar 13 2008 concurring with the

exclusion of proposal requesting committee of independent directors assess and report on

steps to meet new fuel economy and greenhouse gas emissions standards duplicating proposal

to adopt quantitative goals for reducing greenhOuse gas emissions Chevron Corp avail

Mar 23 2009 proposal requesting an independent committee of the board to prepare report

on environmental damage from oil sands operations substantially duplicated proposal that the

board of directors adopt and report on goals for reducing greenhouse emissions from the

companys products and operations Bank ofAmerica Corp avail Feb 14 2006 allowing

exclusion of proposal requesting the company submit to its audit committee and publish

report on information relating to political contributions as substantially duplicative of

proposal requesting the board of directors direct management to publish detailed statement of

political contributions General Electric Co Feb 1994 proposal that the company
prepare report regarding violence in television programming excludable because it was

substantially identical to another proposal that company form committee of outside directors

to review the same issue

Finally because the Todd Proposal substantially duplicates the NYC Comptroller

Proposal Wells Fargo believes there is very strong potential that its stockholders may be

confused when asked to vote on both proposals For example given the distinCt overlap and

substantial similarities between the two proposals some stockholdersmay be confused as to

how the Company would attempt to implement the issuance of two separate reports on the

same core issue cc whether they would be integrbtecl or combined bito singlc report On the

oorr nca if ou propor.. are inc..r the roxy vjarcnas SOiiiC stocknuders could also

assume incorrectly that theic- must be substantive difference between the proposals If both

proposals are voted on at the 2011 Annual Meeting with only one proposal passing Wells

Fargo would not know the inierition of its stockholders based on such inconsistent results As



Division of Corporation Finance

Office of Chief Counsel

January 122011

Page

noted above the purpose of Rule 4a-8iI is to eliminate the possibility of shareholders

having to consider two or more substantially identical proposals submitted to an issuer by

proponents acting independently of each other SEC Exchange Ad Release Na 34-12999

Nor 22 1976

For the foregoing reasons Wells Fargo respectftilly requests that the Staff concur in

Wells Fargos determination to omit the Todd Proposal from Wells Fargos Proxy Materials

pursuant to Rule 14a-8i1 as substantially duplicative of the NYC Comptroller Proposal

We would be happy to provide you with additional information and answer any

questions you may have regarding this request Please do not hesitate to contact the

undersigned at 515 557-8167 regarding this request

Very truly yours

Christopher Adam

Senior Counsel

Attachments

cc via electronic mall and overnight delivery

Mr Michael Garland

Executive Director of Corporate Governance

The City of New York

Officer of the Comptroller

Centre Street Room 629

New York NY 10007

via electronic mail and overnight delivery

Thomas Huang Bsq

Assistant Counsel

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

via electronic mail and overnight delivery

Ms Louise Todd

FSMA 0MB Memorandum M-07-16



Division of Corporation Finance

Office of Chief Counsel

January 122011
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via electronic mail and overnight delivery

Mr Mike Lapham

Responsible Wealth Project Director

do United for Fair Economy
29 Winter Street Floor

Boston MA 02108



EXHIBIT

American Federation of Labor and Congress of Industrial Organizations

Sent by FAX 866 494-1598 and U.S Mail

January 32011

Laurel Holschuh

Corporate Secretary

MAC N9305-1 73

Wells Fargo Center

Sixth and Marquette

Minneapolis Minnesota 55479

pear Ms Holschuh

On behalf of the AFL-CIO Reserve Fund write to withdraw our previously

submitted shareholder proposal recommending that Wells Fargo prepare report on its

internal controls over Its mortgage servicing operations would like to thank Wells

Fargo for providing the.AFL-ClO with the opportunity to discuss our concerns regarding
the foreclosure crisis and we look forward to further dialogue on this matter If you
have any questions please contact Bra ndon Rees at 202-637-5152

Sincerely

Daniel

Director

Office of Investment

815 Shneenth Streel NW
Washinoton D.C 20006

202 637-5000

www.allco.og

EXECUTIVE COUNCIL

EUZAEEm SHUL.ER

SECRETARY-TREASURER
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PRESIDENT
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EXHIBIT

Adam Chris

From Huarig Thomas

Sent WedriesdayJanuary122O11956Af

To share holderproposalssec.gov

Cc Adam Chris

Subject NYC Pension Funds Response to Wefls.Fargo Company

Attachments SEC NoAction Letter Response Wells Fargo 1.12.1 0.pdf

January l2 2011

To the Office of Chief Counsel Division of Corporation Finance

iThttchdletteristhe response of the NewYork City Pensibn.Funds to the December 27 201Oho-ation

request from Christopher Adam Senior Counsel WellsFargo Company and will also be sent today January

12 2011 by Express Mail to the Division and toMr Adam

Thank you

Thomas Huang

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

212669-4952

Fax 212 815-8613

thuang@comptroller.nyc.gov

Sent from the tJew York City Office of the Comptroller This ethail and any tiles transmitted with II are confidential and-intended Solely for the use of the

individual or entity to whom they are addressed This footnote also confirms that this email message has been swept for the presence of computer

viruses

Please consider the environment before
printing this email



THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007-2341

john C- -Liu

COMPTROLLER

January 122011

Office of ChiefCouns1

DivisionofCorporationFinance --

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Wells Fargo Company
Shareholder Proposal Submitted by the comptroller of the City ofNew York on Behalf of

the New York City Pension Funds

To Whom It May Concern

write on behalf of the New York City Pension Funds the NYC Funds in
response

to

the December 27 2010 letter submitted to the Securities and Exchange Commission the

Commission by Christopher .1 Adam Senior Counsel at Wells Fargo Company Wells
Fargo or the Company seekingassurance -that Staff of the Division of Corporation Finance

of the Commission will not recommend any enforcement action if the Company omits from its

2011 proxy statement and form of proxy Proxy Materials the NYC Funds shareholder

proposal the NYC Proposal In its letter the Company argues that the NYC Proposal may
properly be omitted from the Companys Proxy Materials pursuant to Rule 14a-8i1 We

disagree with the Companys arguments arid respectfully request that the Division of

Corporation Finance the Division or Staff deny the relief that the Company seeks as it

relates to the NYC Proposal

The NYC Proposal Does Not Substantially Duplicate Previously Submitted Proposal As

The Previously Submitted Proposal HasBeen Withdrawn

The Company argues that the NYC Proposal may be properly omitted under Rule 14a-

8i11 because the NYC Proposal substantially duplicates proposal that was submitted by the

AFL-CIO Reserve Fund the AFL Proposal The Company states in its December 27 2010

letter that it ce ed the AFL Propose on Ncvnrhcr 10 2010 end subsequently received the

NYC proposal on November 12 2010 he Comrany furthe slates that it irtends to include

the AFL Proposal in its 2011 .roxy Materials and ii that it may exclude the NYC Proposal

because in its opinion the principal thruth or focus is the same in both the AFL Proposal and

the NYC f-namely focus on the Companys interra controls relating to its residential



mortgage servicing operations including its mortgage modification programs mortgage

foreclosure procedures and mortgage securitizations and requirement that the Company
report to shareholders on same

Subsequent to the Companys December 27 2020 letter however the AFL-Cio
withdrew the AFL Proposal Specifically in January 2011 letter submitted to theCompany
Daniel Pedrotty Director of the Office of Investment of the AFL-CIO stated on behalf of the

AFL-CIO Reserve Fund write to withdraw our previously submitted shareholder proposal

recommending that Wells Fargo prepare report on its internal controls over its mortgage

servicing operations Copy of letter attached as Exhibit

As the AFL Proposal has been withdrawn it cannot be included in the Companys Proxy

Materials and cannot be considered previously submitted proposal -for the
purposes of Rule

--14a-8iI The -Companys-arguments that the NYC Proposal substantially duplicates -a

previously submitted proposal the Company intended to include in its Proxy Materials are now

factually incorrect and moot as the AFL Proposal referenced by the Company has been

withdrawn and as such no previously submitted propOsal exists

Finally in the event the Todd Proposal which is also- covered in the Companys
December 27 2010 letter is determined to be substantially duplicative of the NYC Proposal the

NYC Funds respectfully refer the Commission to statements in the Companys letter confirming

that the Company received the NYC Proposal prior to the Todd Proposal Accordingly for the

reasons cited by the Company regarding controlling precedent when company receives

substantively duplicative proposals the NYC Funds respectfully submit that it is clear that the

NYC Proposal must be included in the Companys 2011 ProxyMaterial over the Todd proposal

For the reasons set forth above the NYC Funds respectfully request that the Companys
request for no-action relief be denied and the Company be instructed to inclOde the NYC
Proposal in its proxy materials

Thank you for your consideration

Sincerely

Thomas Huang
Assistant Counsel

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

212669-4952

212 215-8613 fax

Attachments



cc via electronic mail and overnight delivery

Mr Christopher Adam

Senior Counsel

Wells Fargo Company
Law Department

800 Walnut Street

Des Moines 1A 50309
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American Federation of Labor and Congress of Industrial Organizations

January 2011

SentbyFAX866 494-1598andt/.S.Ma11

Laurel Holschuh

Corporate Secretary

MAC N9305-1 73
Wells Fargo Center

Sixth and Marquette

Minneapolis Minnesota 55479

Dear Ms Holschu.h

On behalf of the AFL-ClO Reserve Fund write to withdraw our previously

submitted shareholder proposal recommending that Wells Fargo prepare report on its

internal controls over its mortgage servicing operations would like to thank Wells

Fargo for providing the AFL-CIO with the opportunity to discuss our concerns regarding

theforeclosure crisis and we look forward to.further dialogue on this matter If you
have any questions please contact Brandon Rees at 202-637-5152
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THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007-2341

John Liu

COMPTROLLER

January 122011

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 FStreetN.E

Washington D.C 20549

Re Wells Fargo Company
Shareholder Proposal Submitted by the Comptroller of the City of New York on Behalf of
the New York City Pension Funds

To Whom It May Concern

write on behalf of the New York City Pension Funds the NYC Funds in
response to

the December 27 2010 letter submitted to the Securities and Exchange Commission the

Commission by Christopher Adam Senior Counsel at Wells Fargo Company Wells
Fargo or the Company seeking assurance that Staff of the Division of Corporation Finance

of the Commission will not recommend any enforcement action if the Company omits from its

2011 proxy statement and form of proxy Proxy Materials the NYC Funds shareholder

proposal the NYC Proposal In its letter the Company argues that the NYC Proposal may
properly be omitted from the Companys Proxy Materials pursuant to Rule 14a-8i1 We
disagree with the Companys arguments and respectfiully request that the Division of

Corporation Finance the Division or Staff deny the relief that the Company seeks as it

relates to the NYC Proposal

The NYC Proposal Does Not Substantially Duplicate Previously Submitted Proposal As
The Previously Submitted Proposal Has Been Withdrawn

The Company argues that the NYC Proposal may be properly omitted under Rule 14a-

8i1 because the NYC Proposal substantially duplicates proposal that was submitted by the

AFL-CIO Reserve Fund the AFL Proposal The Company states in its December 27 2010

lerier that it recei\ the AR Propose on Ncvember 10 2010 and subsequently received the

NYC proposal on November 12 2010 Thr Company further states that it intends to in1ude

the AFL Proposal in its 2011 Proxy Materials and ii that it may exclude the NYC Proposal

because in its opinion the principal thrust or ficus is the same in both the AFL Proposal and

the NYC Proçsal namely focus on the Compami internal controls relating to its residential



mortgage servicing operations including its mortgage modification programs mortgage
foreclosure procedures and mortgage securitizations and requirement that the Company
report to shareholders on same

Subsequent to the Companys December 27 2010 letter however the AFL-CIO
withdrew the AFL Proposal Specifically in January 2011 letter submitted to the Company
Daniel Pedrotty Director of the Office of Investment of the AFL-CIO stated on behalf of the

AFL-CIO Reserve Fund write to withdraw our previously submitted shareholder proposal

recommending that Wells Fargo prepare report on its internal controls over its mortgage

servicing operations Copy of letter attached as Exhibit

As the AFL Proposal has been withdrawn it cannot be included in the Companys Proxy
Materials and cannot be considered previously submitted proposal for the purposes of Rule

14a-8i1 The Companys arguments that the NYC Proposal substantially duplicates

previously submitted proposal the Company intended to include in its Proxy Materials are now

factually incorrect and moot as the AFL Proposal referenced by the Company has been

withdrawn and as such no previously submitted proposal exists

Finally in the event the Todd Proposal which is also covered in the Companys
December 27 2010 letter is determined to be substantially duplicative of the NYC Proposal the

NYC Funds respectfully refer the Commissionto statements in the Companys letter confirming
that the Company received the NYC Proposal prior to the Todd Proposal Accordingly for the

reasons cited by the Company regarding controlling precedent when company receives

substantively duplicative proposals the NYC Funds respectfully submit that it is clear that the

NYC Proposal must be included in the Companys 2011 Proxy Material over the Todd proposal

For the reasons set forth above the NYC Funds respectfully request that the Companys
request for no-action relief be denied and the Company be instructed to include the NYC
Proposal in its proxy materials

Thank you for your consideration

Sincerely

Thomas Huang
Assistant Counsel

New York City Comptrollers Office

Centre Street Room 609

New York NY 10007

212 669-4952

212 8l-6l3 fax

thuancomptrollernvc.gov

Attachments



cc via electronic mail and overnight delivery

Mr Christopher Adam

Senior Counsel

Wells Fargo Company

Law Department

800 Walnut Street

Des Moines IA 50309
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American Federation of Labor and Congress of Industrial Organizations

January 2011

Sent by FAX 866 404-1598 and U.S Mall

laurel Holschuh

Corporate Secretary

MAC N9305-1 73

Wells Fargo Center

Sixth and Marquette

Minneapolis Minnesota 55479

Dear Ms Holschuh

On behalf of the AFL-CIO Reserve Fund write to withdraw our previously

submitted shareholder proposal recommending that Wells Fargo prepare report on its

internal controls over its morigago servicing operations would like to thank Wells

Fargo for providing the AFL-CIO with the opportunity to discuss our concerns regarding
the foreclosure crisis and we look forward to further dialogue on this matter If you
have ny questions please contact Brandon Rees at 202-637-5152

Sincerely

///

.F
Daniel Potty
Director

Office of investment
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Wells Fargo Company
Law Department

MAC F4O3O.O0

SQO Walnut Street

Des Mnines IA 50309

Christopher J.Adarn

SenIor Counei
.515.557.8167

51.5 .557.7602 tax

December 27 2010

U.S Securitiesand Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 2Q549

RE Wells Fargo Company

Stockholder Proposal Submit/ed by the Comptroller of the City of New 1orI

John Liii

Stockholder Proposal Submitted by Louise Todd

Ladies and Gentlemen

Pursuant to Rule 14a-8 under the Securities Exchange Act of.1934 as amended the

Fxchange Act Wells Fargo Company Delaware corporation Wells Farjzo or the

Company hereby notifies the Securities and Exchange Commission the Cothm ssion
that it intends to omit from its proxy statement and form of proxy the Proxy Materials for

Wells Fargos 2011 Annual Meeting.of Stockholders the 2011 Annual Meetingi
stockholder proposal the NYC Comptroller Proposal and statements in support thereof

submitted by the Comptroller of the City of New York John Liu the NYC Comptroller
as custodian and trustee of the New York City Employees Retirement System the Ne York

City Fire Department Pension Fund .the New York City Teachers Retirement Systthn and the

New York City Police Pension Fund and custodian of the New York City Board of Education

Retirement System and ii stockholder proposal the Todd Proposal together with the

NYC Comptroller Proposal the Proposals and statements in support thereof submitted by

Louise Todd Todd and the NYC Comptroller each Proponent and together the

Proponents



Division of Corporation Finance

Office of Chief Counsel

December 27 2010
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The 2011 Annual Meeting is scheduled to be held on or about May 32011 Wells
Fargo intends to file its definitive Proxy Materials with the Commission on or about March 18
2011 and to commence distribution of those materials to its stockholders on or about such date

Pursuant to Rule 14a-8j underthe.Exchange Act we have

filed this letter with the Commision by electronic mail at

shareholderproposalssec gov no later than eighty 80 calendar days
before Wells Fargo intends to file its definitn.e Proxy Materials with the

Commission and

concurrently sent copies of this submission to each of the Proponents as

notice of Wells Fargos intent to omit both the NYC Comptroller

P1

Rule 1.4a-8k and Siaff Legal Bulletin No 141 NOv 72008 SLB i4Dprovide that

stockholder proponents are required to send compames copy of any correspondence that the

proponents elect to submit to the Commissionor the staff of the Division of Corporation
Finance the ff Accordingly we are taking this opportunity to inform the Proponents
that if they elect to submit additional correspondence to the Commissionor the Staff with

respect to their Proposals copy of That correspondence should concurrently be furnished to

the undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSALS AND THE PRIOR PROPOSAL

The NYC ComptroHe.r Proposal

On November 12 2010 Wells Fargo received the.NYC Comptroller Proposal for

inclusion in the Proxy Materials for the 2Q11 Annual Meeting The NYC Comptroller

Proposal states

Resolved shareholders request that the Board have its Audit Committee

conduct art independent review of the Companys internal controls related to

loan modifications foreclosures and securitizations and report to

shareholders at reasonable cost and omitting proprietary inlomiation its

flodings and recommendations by September 2011

The report should evaluate the Companys compliance with applicable

laws and regulations and ii its own policies and procedures whether

management has allocated sufficient number oftrained staff and policies

and procedures to address potential financial incentives to foreclose when
other opuons mae he more Consisteni vith the Companvs interests

copy of the NYC Comptroller Proposal and the cover letter submitted by the NYC
Comptroller are attached to this letter as Exhibit
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The Todd Proposal

On November 18 2010 at 44 1p.m Central Standard Time Wells Fargo received via

facsimile the Todd Proposal for inclusion in the Proxy Materials forthe201 Annual Meeting
The TOdd Proposal states

RESOLVED
Shareholders request that the Board Of Directors publish special report to

shareholders at reasonable expense and omitting proprietary information by
September201 on

Wells Fargos residential mortgage loss mitigation policies and

outcomes including home preservation rates for 2008-2010 with data

detailing loss mitigation outcomes for black Latmo Asian and white

mortgage borrowers

What policies and procedures Wells Fargo has put in place to ensure that

it does not wrongly foreclose on any residential property in judicial or

non-judiiai foreclosure states nnd.t ataflidavits and other documents

that Wells Fargo submits to courts in foreclosure athons tire accurate

and legally sufficient

copy ofthe.Todd Proposal and the cover letter submitted by Todd are attached to this letter

as Exhibit

The Prior Proposal

On November 10 2010 at 1123a.m Central Standard Time and prior to receipt of the

NYC Comptroller Proposal and the Todd Proposal Wells Fargo received via facsimile

stockholder proposal the Prior Proposal and statements insupportthereoisubmitted on

behalf of the AFL-CIO Reserve Fund for inclusion in the Proxy Materials for the 2011 Annual

Meeting The Prior Proposal states

RESOLVED Shareholders recommend that \Vells Fargo Company the

Company prepare report on th Companys internal controls over its

mortgage servicing operations including discussion of

the Companys participation in mortgage modification programs to

prevent residential foreclosures

the Companys servicing of securitized mortgages that the

Company may be liable to repurchase and

the Companys procedures to prevent legal defects in the

proccssinz of avils re1aed to foreclosure

The
report

shall be compiled at reasonable expense and be made available

to shareholders the end of 201 and may omit proietary information

as detcrmincd by the Compan\
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copy of the Prior Proposal and the cover letter submitted on behalf oIthe AFL-CIO Reserve

Fund are attached to this letter as Exhibit Wells Fargo intends to include the Prior Proposal
in its Proxy Materials for the 2011 Annual Meeting

BASiS FOR EXCLUS1ONOF TIlE PROPOSALS

TheNYC Comptroller Proposal

Wells Fargo respectfully requests that the Staff concur in our view that the NYC
Comptroller Proposal may be properly omitted from the Proxy Materials for the 2011 Annual

Meeting pursuant to Rule 14a-8i1 because the NYC Comptroller Proposal substantially

duplicates the Prior Proposal that Wel1 Fargo intnd to include in its Proxy Materials

TheTodd Proposal

Wells Fargo respectfully requests that the Staff concur in our view that the Todd

Proposal maybe.properly Omittd from the Proxy Matria1s or the 2011 Annual Meeting

pursuant to Rule 4a-8i 11 because the Todd Proposal substantially duplicates the Prior

Proposal.that Wells Fargo intendsto include in itsProxyMaterials

ANALYSIS

The NYC Comptroller Proposal May Be Excluded Under Rule 14a-8i1l
Because It Substantially Duplicates Previously Submitted Proposal

Rule 14a-8il allows company to exclude stockholder
proposal from its proxy

materials if the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the companys proxy materials for the

same meeting The Commissionhas stated that the exclusion is intended to eliminate The

possibility of shareho1der having to consider two or more substantially identical proposals

submitted an issuer by proponents acting independently of each other SEC Etchange Act

Release iVo 34-12999 Nov 22 1976

When two substantially duplicative proposals are received by company the Staff has

indicated that the company must include the first.of the proposals in its proxy materials unless

that proposal may otherwise be exc1uded See e.g Great Lakes Ghemicüi Corp avail Mar
1998 PacfIc Gas and Electric Co avail Jan 1994 The Staffhas also previously

indicated that company does not have theoption of selecting between duplicative proposals
but must include in its proxy materials the first olsuch proposals See e.g Wells Far.go Ca

2003 Whik the cover letter accompanvine the \yC Comptroller Prenosal

was acd Novemoer 20th \\clls Fargo the not actunhv receive the NYC Comptroller

Proposal until November 12 2010 By such time Wells Fargo had already received the Prior

Proposal via facsimile on November 10 2010 at 1123a.m Central Standard Time Thereibre
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Wells Fargo intends to exclude the NYC Comptroller Proposal as substantially duplicative of

the Prior Proposal

Two proposals necd not bexact1y identical in order to provide basis for exclusion

under Rule 4a-8il Instead in determining whether two proposals are substantially

duplicative the Staff has consistently taken the position that proposals with the same principal

thrust or focus may be substantially duplicative even if such proposals dtffer as to terms and

scope See Pacific Gas and Electric Ca avail Feb 1993 applying the principal thrust

and principal focus tests Wa/-Mart Stores Inc avail Apr 2002 concurring with

exclusion of proposalrequesting..a.report on gender equality because the proposal

substantially duplicated proposal requesting report on affirmative action policies and

programs Wyeth avail Jan 21 2005 proposal requesting that the board prepare feasibility

report on adopting policy that would require the company not to constrain the reimportation

of prescription drugs into the by limitmg the supply in foreign markets substantially

duplicated by second proposal requesting that the board prepare report on the effects and on

the risks of liability to legal claims that arise from the companys policy of limiting the

availability of the companys products to Canadian wholesalers or pharmacies that allow the

purchase of its products by residents General Mutors Corp Catholic Healthcare West

PropOsal avail Apr 2007 allowing exclusion of a..second proposal requesting an antiual

report of each contribution made with respect to political campaign political party or

attempt to influence legislation as substantially duplicative of
prior proposal requesting

report outlining the companys political contribution policy along with statement of non
deductible political contributions made during the year

In this particular case it is unmistakable that the principal thrust or focus of both the

Prior Proposal and the NYC Comptroller Proposal are the same namely the Companys

internal controls relating to its residential mortgage servicing operations including its

mortgage modification programs mortgage foreclosure procedures and mortgage

securitizations Furthermore both proposals seek Company action in the forni of report to

stockholders Although the NYC ComptrollerProposal describes the internal control reporting

it seeks with slightly greater detail it is nevertheless substantially duplicative because the

general subject matter or principal thrust reporting on internal controls related to loan

modifications foreclosures and securitizations.is nearly identical to and clearly subsumed by

the Prior ProposaL Similarly in Time Warner two shareholder proposals sought information

on the company participation and use of corporate resources in the political process Time

Warner inc avail Feb Ii 2004 The Staff concurred with the companys characterization

of the proposals as substantially duplicative under Rule l4a.8i1 because the.subject matter

of the proposals was the same despite differences in wording specificity and breadth

The fact that the NYC Comptroller Proposal also
requests that the Board have its

Audit Committee conduct zn independent review does oot alter hisanalvsis The Staff has

previously concie rL that Rule l4a-8ii is available even when one substantially

duplicative proposal specifically requests hoard committee action while the other proposal

speaks to requested action of the company generally See General Mo/uis Corp avail Mar

13 2008 concurring with the excius proposal reesting committee of independent
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directors assess and report on steps to meet new fuel economy and greenhouse gas emissions

standards duplicating proposal tO adopt quantitative goals for reducing greenhouse gas

emissions Chevron Corp avail Mar 23 2009 proposal requesting an independent

committee of the board to prepare report on environmental damage from oil sands operations

substantially duplicated proposal that the board of directors adopt and report on goals for

reducing greenhouse emissions from the companys products and operations Bank ofAmerca

Corp avail Feb 14 2006 allowing exclusion of proposal requesting the company submit to

its audit comhiittee and publish report on informatiOn relating to pOlitical contributions as

substantially duplicative of proposal requesting the board of directors direct management to

publish detailed statement of political contributions General Electric Co Feb 1994

proposal that the company prepare report regarding violence in television programming

excludable because it vas substantially identical to another proposal that company form

.drectors thviw the ae isue

Final1y because the Co sal substantially duplicates the Prior

Proposal there is .rik that the Companys stockhdldes be .oiffis when asked to vote

on both proposals Jfboth proposals are included in the Proxy Materials stockholders could

assume incorrectly that there must be substantive difference between the proposals In

addition if both proposals are voted on at the 2011 Annual Meeting with only one proposal

passing the .C pahyWouldnot know the intention of stoOkhOlders in the event of such

inconsistent results As noted above the purpose of Rule 14a-8il is to eliminate the

possibility of shareholders having to consider two or more substantially identical proposals

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 Nov 22 1976

For the foregoing reasons Wells Fargo respectftilly requests the concurrence of the

Staff in Wells Fargos determination to omit the NYC Comptroller Proposal from Wells

Fargos Proxy Materials pursuant to Rule 14a-8il as substantially duplicative of the Prior

Proposal

TheTodd Proposal May Be Excluded Under Rule 14a-8iI1 Because It

bstantialiv lapiicatcs Previously Submitted Proposal

Rule 14a-Siil allows.a company to exclude stockholder proposal from its proxy

materials if the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the companys proxy materials for the

same meeting The Commissionhas stated that the exclusion is intended to eliminate the

possibility of shareholders having to consider two or more substantiaU identical proposals

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 Nov 22 1976

\icn two substantially duplicativo Jsaisare re.ved by company the Staff has

indicated that the corn.pan must include the iist of the proposals in its proxy materials unless

that proposal ma otherwise he excluded See e.g. Great Lake chemical Corp avail Mar

1998 Pacific Ga cJ i7c Co avaii Jon 004 Staff has also previously
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indicated that company does not have the option of selecting between duplicative proposals

but must include in its proxy materials the first of such proposals See e.g Wells Fargo Co

avail Feb 2003 Wells Fargo received the Prior Proposal via facsimile on November 10

2010 at 1123a.m Central Stand rd Time and itsubsequently received the Todd Proposal via

facsimile on November 182010 at 41 pm Central Standard Time Therefore Wells Fargo

intends to exclude the later received Todd Proposal as substantially duplicative of the Prior

Proposal

Two proposals neednot be exactly identical in order to provide basis for exclusion

under Rule 14a-8i1i Instead in determi i.g whether two proposals are substantially

duplicative the Staff has consistently taken the position that proposals with the same principal

thrust or focus may be substantially duplicative even if such proposals differ as to terms arid

scope See Pacific Gas and Electric Co avail Feb 1993 applying the pnneipal thrust

and principal focus tests Wa/-Mart Stores Inc avail Apr 2002 concurring with

exclusion of proposal requesting report on gender equality because the proposal

substantially duplicated proposal requesting report on affirmative action policies and

programs Wyeth avail Jan 21 2005 proposal requesting that the board prepare feasibility

report on adopting policy that would require the company not to constrain the reimportatton

of prescription drugs into the U.S by lirtthing the supplyin foreign markets substantially

duplicated by second proposal requesting that the board prepare report on the effects and on

the risks ot liability to legal claims that arise from the company policy of limiting the

availability of the companys products toCanadian wholesalers orphamiaciesthat allow the

purchase of its products byU.S residentS

In this particular case while phrased slightly differently it is still clear that the Prior

Proposal and the Todd Proposal share the same principal thrust or focus namel.y the

Companys internal controls relating to its residential mortgage servicing operations The

Companys policies and procedures both for residential mortgage loss mitigation and

foreclosures that are the focus of the Todd Proposal merely constitute certain types of internal

controls for mortgage servicingoperations. Therefore the policies and procedures requested

by Todd Proposal would be subsumed by broader report on the Companys internal controls

over its mortgage servicing operations as called for by the Prior Proposal Similarly in Time

Warner two shareholder proposals sought information on the companys participation and use

.of corporate resources in the political process Time Warner Inc avail Feb 11 2004 The

Staff concurred with the companys ch racterization of the proposals as substantially

duplicative under RUle 4a-8i1 becaus the subject matter of the proposals Was the same

despite differences in wording specificity and breadth See also Wyeth avail Jan 21 2005
the second proposal was subsumed by the first proposal and was found to be substantially

duplicative

.1 he lici that the Todd Propos ako request additional
reporting of data on residential

mortgage loss mitigation outcomes does not aiter the analysis Ultimately the principal thrust

is still the same For example in General Motors .orp the Stall concurred that proposal

requestIng rcport on plans to comply with new fuel economy and greenhouse gas emissions

standards had the same principal focus as proposal requesting the adoption of quantitative
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goals for greenhouse gas eirissioris only and reports on plans to achieve those goals although

the proposal to be included did not require reporting on compliance with fuel economy
standards General Motors Corp avail Mar 13 2008 see also General Motors Corp

Catholic Healthcare West ProposaV avail Apr 2007 allowing exclusion ófa second

proposal requesting an annual report of each contribution made with respect to political

campaign political party or attempt to influence legislation as substantially duplicative of

prior proposal requesting report outlining the company political contribution policy along

with a.statnient ofnon-deductiblepolitkal contributions made during the year

FinaUy because the Todd Proposal substantially duplicates the Prior ProposaiWefls

Fargo believes there is risk that its stockholders may be confused when asked to vote on both

proposals If both proposals are included in the Proxy Materials stockholders could assume

incorrectly that there must be substantive difierence between the proposals In addition if

both proposals are voted on at the 2011 Annual Meeting with only one proposal passing Wells

Fargo would not know the intention of its stockholders based on such inconsistent results As
noted above the purpose of Rule 14a-8i1 is to eliminate the possibility of shareholders

having to consider two or morc.StLbstäntially identical proposals submitted to.an.ssiicrby

proponents acting independently of each other SEC Exchange Act Release No 34-12999

Nov i976

For.the foregoing reasons Wells Fargo respectililly requests the concurrence of the

Staff in Wells Fargos determination to omit the Todd Proposal from Wells Fargos Proxy

Materials pursuant to Rule l4a-8il as substantially duplicative of the Prior Proposal

CONCLUSION

Based on the foregoing reasons Wells Fargo intends to omit both the NYC Comptroller

Proposal and the Todd Proposal respectively from its Proxy Materials for its 2011 Annual

Meeting Wells Fargo hereby respeetfiilly requests confirmation that the Staff will not

recommend any enforcement action to the Commission if Wells Fargo excludes the NYC
Comptroller Proposal and the Todd Proposal in their entirety from \Vells FargOs Proxy

Materials We would be happy to provide you with additional information and answer any

questions you may have regarding this request Please do not hesitate to.contact the

undersigned at 515 5574167 regarding this request

Very truly yours

Christopher AJam

Senior Counsel

Attachments
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cc via electronic mail and overnight delivery

Mr Michael Garland

Executive Director Corporate Governance

The City ofNewYork

Officer of the Comptroller

Centre Street Room 629

New York NY 10007

via electronic mail and overnight delivery

Ms Louise Todd

FISMA 0MB Memorandum M-07-16

via electronic.mail and overnight delivery

Mr Mike Lapham

Responsible Wealth Project Director

do United for Fair Economy

29 Winter Street Floor

Boston MA 02108



EXHIBIT

THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007.-2341

John Liu

COMPTROLLER

.NOvernbet 2010

Ms Lau elA .Holschuh

Corporate Secretary

Wells Fargo Company
.MACN9.05-173
YWlis Center

Sixth and Marquette

Minnºapºlis MN 55479

Dear Ms Holschuh

write to you on behalf of the Comptroller of the City of New York John Liu The
Comptroller is the custodian and trustee of the New York City Employees Retirement

System the New York City Fire Department Pension Fund the New York City
Teachers Retirement System and the New York City Police Pension Fund and
custodian of the New York City Board of Education Retirement System the Systems
The Systems boards of trustees have authorized the Comptroller to inform you of their

intention to present the enclosed proposal for the consideration and vote of

stockholders at the companys next annual meeting

Therefore we offer the enclosed proposal for the consideration and vote of
shareholders at the company next annual meeting It is submitted to you in

accordance with Rule 14a-8 of the Securities Exchange Act of 1934 and ask that it be
Included in the companys proxy statement

Letters from The Bank of New York Mellon Corporation certifying the Systems
ownership for over year of shares of Wells Fargo Company common stOck are
enclosed Each System intends to continue to hold at least $2000 worth of these
securities through the date of the companys next annual meeting
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We would be hapy to discuss the proposal with you Should the Board of Directors

decide to endorse its provision as corporate policy we wl withdraw the proposal from

conideratton at the annual meeting If you have any questions on this matter please
feel free to contact me at Centre Street Room 629 New York NY 10007 phone
212 669-25.17

Veturt/
Michae Garland

Executive Director of Corporate Governance

___ --

Enclosures

WeFaroCornpany8oardRwofforØdosure2oi1



Wherea

Wells Fargo Company is leading originator securitizer and servicer of home mortgages

Reports of widespread irregularities in the mortgage .securitization1 servicing and foreclosure

practices at number of large banks including missing or faulty documentation and possible

fraud have exposed the Comp.to.ubstantiaItisks

Accordiiig to these reports the specialized needs of nilllons of troubld bOrrowers overwhelmed

bank operations that were designed to process routine mortgage payments As the New Yot
Times 10/24/10 reported computer systems were outmoded the staff lacked the training and

numbersto respond propedy.totheilood.ofcalls.Traditionar.checks and balances on

documentation slipped away as filing systems went electronic and mortgages were packaged
into bpnds ata relentless PäcI

Morgan Stanley estimated as many as mlion mortgages that have been or are being

Mortgage seMcØr are required toactlnthebet iflierests otthe investors who own the

mortgages However foreclosure expert testified before the Congressional Oversight Panel

that perverse financial incentives leedservicers to foreclose when other options may be more
advantageous to both homeowner and investor

Fifty state attorneys general opened.aJointinvestigatipnand major federal regulators initiated

reviews of bank foreclosure practices including the Federal Reserve examination of the largest

banks policies procedures and internal controls related to loan modifications foreclosures and

securitizations to deterrninewhether systematic weaknesses led to improper foreclosures

Fitch Ratings Warned the probes may highlight weaknesses in the processes controls and

procedures of certain seMcers and may lead to servicer rating downgrades

While federal regulators and state attorneys general have focused on flawed foreclosures

reported Bloomberg.10124110 bigger threat may be the cost to buy back faulty loans that

banks bundled into securities

Mortgage repurchases cost Bank of America .Citigroup JP Morgan Chase and Wells Fargo $9.8
billion in total as of September 2010 according to Credit Suisse Goldman Sachs estimated the

four banks face potential losses of $2 billion while other estimates place potential losses

substantially higher

The Audit Committee 01 the Boardof Directors is responsible for ensuring the Company has

adequate internal controls governing legal and regulatory compliance With the Company
mortgage-related practices under intensive legal ahd regulatory scrutiny we believe the Audit
Committee should act proactively and independently to reassure shareholders that the

Companys compliance conttols are robUst

Resolved shareholders reqUest thatthe Board have its Audit Committee conduct an
independent review of the Company internal controls related to loan modifications foreclosures

and secuntizations and report to shareholders.at reasonable cost and omitting proprietary

infOrmation its findings and recommendations by September 30 2011

The report should evaluate the Companys compliance ith applicable laws and reguladons
es and procedures bwhethermnsa.r -othsa located sufficient

nur.er of tialned staff and policies and procedures to address potential financial incentives

to foreclose when other options may be more consistent with the Companys long-terni interests
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Louise Todd

FISMA 0MB Memorandum M-07-16

L1X
November 182010

Lanrel A..Holschuh CorporateSecretaxy

MAC YN9305..173

efls.FsrgG Center

thtidMuett

MineapoUs Mitmesota5479

1àrMs.jQ1schuh

As owner of 150 shares ni Wells Fargo Company Company hereby submit the attached

tigann

The resoh nre9uests that the Company prepare report to shareholders on its residential

mortgage loss xnitogaticnpohcoes and outcomes ullinghcrnoe preservation rates for 2008-

2010with data detaibug loss mitigation outcomes for blaclc Latino Asian and white mortgage

borrowers and on what policies and procedures the Company baa put in place to ensure that it

does not wrongly foreclosure on any roszdcntial property and That affidavits and other documents

that the Company SUbIl its to ienftciu3te and legally aufficieiit

The attached proposal.is stibztiittod for inclusibn in the 2011 proxy statement in accordance with

Rnle 14a4 of the General Rules and Regulations of the Securities Act of 1934 1am the

beneficial owner at these shares as defined in Rule 13d-3 of the Act intend to maintain

ownersbip of the required numberof shares thinughthe date.of the next stocltholdcrs annual

meeting Ihave been shareholder for morethan one year ned have held over $2000 of stock

continuously during that time Tot other representatives will attend the shareholders meeting to

move the reach req by the SEC Rules

Please direct any phone inni as regarding this resolution and send copies ofny
correspondence to Mike Lapharn Responsible Wealth Project Director do United for Fair

Economy 29 Winter Siresç Floor Boston MA 02 Og 61 7-423-2l4gd 12

mlaphamrcsuonsib1cwcalth.org

look forward to further.discussionofThjs issue

Sincerely

L4/fl 7121//Mi

Louise Todd
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Wells Fargo ShsreholderRe5olufion onForcelosures

WImREAS

Wells Fargo is the l.txenr.ortgage servicer in the United States servicing

$l trillion in mortgage loans in 2010

Eleven inillian bnrrewezs across .tha co are eurrenilyat risk of ing their homs and

according to the Mortgage Bankers Association one out of every two hundred homes will be

forccloscd.on during the cutrentfOrndôsurecrisis

The fereclosure crisis ha tely affected blank and Latino mortgage borrowers who

are currently 76/ and 71% more likely rcspcotiveIt bave lost their homes to foreclosure than

white boxro accordingto

The concentration of foreclosed ptopetties espccialyte predommately black and Latino

reduces tlurvalucof.ncarby e1perUc aid1eadto neighborhood dccrioradon

eiswidçsp ve...providing p54
distressed borrowers winch lsbndcnng loan modicetron cffbrts Furthesmore the

Congressional Oversight Pucl reports tlt sezicers arc not properly re ntrnze to perfonn

niibdiftcations even whi modifi tltddpelda.pos itivflet.presc valüeTôr.ivctOts

The is also de Thatac rviccrsb ye engaged widely inobo-signiz
automatically generating affidavits claIming that mortgage leaders have reviewed key

documents when no such review occurred even where the chain of assignment of the note and

faots artstiÆn

All filty state Attorneys enetal and forty state bank and mortgage regulators have convened the

Mortgage Foreclosure Multistate Group to investigate abuses In mortgage servicers foreclosure

filings and determine whether servicers have violated statelaw including unfair and deceptive

practice laws

Itobo-signing and other servicing abuses expose Walls .Faigo to serious legal and reputational

risks The findings of the Mortgage Foreclosure Multistate Gtoup may lead to substantial civil

and/or urmiinal penalties as well as mortgage putbacks that could adversely Impact Wells

Fargosstock price arid ability tepay ild dividends

RESOLVED
Shareholders request that the Board of Dir orspublisha special report to shareholders at

reasonable eapense and omitting propnctazy infbnnation bySepteniber 2011 on

Wells Fargos residential mortgage
loss mitigation policies and outcomes including bme

preservatiàn ratsfor200g..20l0 with datdºtäiling.loss mitigation outcomes forhiack

Latino Asian and white mortgage borrowers

What policies and procedures Wells Fargo kiss put in place to ensure that it does not wrongly
foreclose on any residential property in judicial or non judicial foreclosure states and that

affidavits and other doennients that Wells Fargo submits to the cotutsin fàrcclosute actions

are accurate and legally sufflcient
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Anierican Federation of Labor and Congress of Industrial Organizations

Sent by Fecsirni/Ø and UPS

NOvember 102010

LauretA Hoisth.th_______

.porate.Secretary

WellSFargo.Company
420 Montgome3y Street

Francscó California 94104

Dear Ms Holschuh

Or behalf of the AFLClO Reserve Fund the Fwici Writ togive notice that pursuant

to the 2010 proxy statement of Wells Fargo Company the Company the Fund intends to

present the attached proposal the TMProposar at the 2011 annual meeting of shareholders the

6Annual Meeting The Fund requ.ets That the Company tnclucte theProposal in the Cbrnpans
proxy statement for the Annual Meeting

The Fund is the beneficial owner of.3817-shares of voting common stock the Shares
of the Company The Fund has held at löast$21000 in marketvalue of the Sharesfor over one

year and the Fund intends to hold at least $21000 in marketvalua of the Shares through the

date of the Annual Meeting letter from the Funds custodian bank documenting the Funds

ownership of the Shares is being sentunder separate cover

The Proposal is attahed represent thattheFund orfts agentmntends to appear in

person or by proxy at the Annual Meeting to preaent the ProposaL declare that the Fund has
no rnateral irteresr other then that..elieved to be shared by stockholders of the Company
generally Please direct all questions or correspondence fegacding the Proposal to Brandori

Rees at 202-637-3900

DFPJsw

opu 12 t1-cio

AUchr

Sincerely

Daniel Pedrotty

Director

CfVc of nvastment

10 $cteepd Sreat NW
Wshng1o D.C 20D0

202 6375D0O

wwwacio.org
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RESOLVED Shareholders recommend that Wells Fargo Company the Cornpany prepare report

on the Co npanysiritemalconttols over Its mortgage servicing operations including discussion pf

the Companys rticipation in mortgage modification programs to prevent residential

foreclosures

the cothp ys set 6oing scuritizºd mortgages That the Company may be liable to repurchase

and

the Companys procedures to prevent legal defects In the processing of affidavits related to

.foredosure

The report shal be compded at reasonable expanse and be made available to shareholders by the end

of 201 and may omit proprieta ry information as dºtŁrmined bythe C0mpany

SUPPORTIN3 STMEMENT

In oiW thefectore

mortgage servicing operations Our Cofapany is leading servicer of home mortgages As mortgage

servicer our Company processes paqnents from borrowers negotiates mortgage modifications with

borrowØndprOreolOüre documents when necessary

Our Company has foreclosed.ona large number of home mortgages Accordirtg.toan 3taby SNL
Financial our Company had $175 billion of Its residential mortgage loans in foreclosure and another

$364 billion of mortgages it services for other lenders in foreclosure as of June 30 2010 Wall Sheet

Journal J.P MOrgan BofA Wells FatgoTopsinForeclosed HomeLo.ansOctaber 12 2010

In our opinion the me ification of homeowner mortgages to affordable jyisa.proferable alternative

to foreclosure Foreclosures are costly to process and reduce property values We belleve that our

Company should provide greater disclosure of Its efforts to prevent foreclosures by its participation in

government mortgage modification programs such as the Home Affordable Modification Program as well

as our Companys proprietary mortgage nioditicatians

We are also concerned about our Companys potential liability to repurchase mortages from Investors in

mortgage backed securities that have been serviced by our Company According to an estimate by
Morgan Chase Co analysts industry wide bank losses from repurchases of secunitized mortgages
could total $55 billion to $120 billion Wall Street Journal Bondholders Pick Fight With Banks
October 19 2010

In 2010 our Company announced that it would re iew its affidavits in 55000 foreclosure cases
Company Press Release Wells Fargo Provides Update on Foreclosure Affidavits And Mortgage
Securitizations October 27 2010 All 60 state attorneys general have launched investigations into

allegations that foreclosure affidavits were Improperly prepared by some mortgage servicers practice
known as Urojgnlng Wàl.StreetJournel Attornot General Launch Mortgage Probe October 13
2010

In our view our Companys shareholders will benefit from report that provides greater transparency
regarding our Companys mortgage servicing operations We believe that Such report will also help
improve our Companys corporate reputation by disclosing its responses to the foreclosure crisis

cUdflg its ors ..fy morigaes to prev CCiOS poperIy servce investor-owned

.OjOS ... dLtoredosuro

For these reasons we urge you vote FOR this proposal

i/1O/201O 1123PM GMT06OO



WELLS
FARGO

Wells Fargt Company

Law Department

MACF4030-Oi0

800 Walnut Street

Des Moines IA 50309

Cbristophcr jM2m
Suior Counsel

5153578167

515.557.7602 fa

December 27 2010

VIA ELECTRONIC MAIL shareholderproposals@sec.gov

U.S Securities and Exchange CommisSion

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

RE Wells Fargo company

Srockholder.P roposalSubrn filed by the comptroller of the City of New Yor/ç

John Liv

Stockholder Proposal Submitted by Louise Todd

Ladies and Gentlemen

Pursuant toRule14a-8 undr the Securities Exchange Act.of 1934 as amended.the

Exchange Act Wells Fargo Company Delaware corporation Wells Fargo or the

Company hereby notifies the Securities and Exchange Commissionthe Commission
that it intends to omit from its.proxy statement and form of proxythe Proxy Materials for

Wells Fargos 2011 Annual Meeting.àfStockholders the 2011 Annual Meeting
stockholder proposal the NYC Comptroller Proposal and statements support thereof

submitted by the Comptroller of the City of New York John Liii the NYC Comptroller

as custOdian and trustee of the New York City Employees Retirement System the New York

City Fire Department Pension Fund the New York City Teachers Retirement System and the

New York City Police Pension.Fund and.custodian.of the New York City Board of Education

Retirement System and ii stockholderproposal the Todd Proposal together with the

NYC Comptroller Proposal the Proosalsand statements in support thereof submitted by

Louise Todd Todd and the NYC Comptroller each a.Proponent and together the

Proponents
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The 2011 Annual Meeting is scheduled to be held on or about May 2011 Wells

Fargo intends to file its definitive Proxy Materials with the Commission on or about March
2011 and to commence distribution of those materials to its stockholders on or about such date

Pursuant to Rule 14a-8j under the Exchange Act we have

filed this letter with the Commission by electronic mail at

shareho1derproposa1ssec.gov no later than eighty 80 calendar days

before Wells Fargo intends to file its definitive Proxy Materials with the

Commission and

concurrently sent copies of this submission to each of the Proponents as

notice of Wells Fargos intent to omit both the NYC Comptroller

Proposal and the Todd Proposal respectively from its Proxy Materials

Rule l4a-8k and Staff Legal Bulletin No 14D Nov 72008 SLB_14D provide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the staff of the Division of Corporation

Finance the Stafl Accordingly we arc taking this opportunity to inform the Proponents

that if they elect to submit additional correspondence to the Commission or the Staff with

respect to their Proposals copy of that correspondence should concurrently be furnished to

the undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB l4D

THE PROPOSALS ANI THE PRIOR PROPOSAL

The NYC Comptroller Proposal

On November 12 2010 Wells Fargo received the NYC Comptroller Proposal for

inclusion in the Proxy Materials for the 2011 Annual Meeting The NYC Comptroller

Proposal states

Resolved shareholders request that the Board have its Audit Committee

conduct an independent review of the Companys internal controls related to

loan modifications foreclosures and securitizations and report to

shareholders at reasonable cost and omitting proprietary intbrmation its

findings and recommendations by September 30 2011

The report should evaluate the Companys compliance with applicable

laws and regulations and ii its own policies and procedures whether

management has allocated sufficient number of trained staff arid policies

and procedures to address potential financial incentives to foreclose when

other options may be more consistent with the Companys long-term interests

copv of the NYC Comptroller Proposal and the cover letter submit ted by the NYC
Comptroller are attached to this letter as ENhibIt
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The Todd Proposal

On November 18 2010 at lIp Central Standard Time Wells Fargo received via

fasimiIe the Todd Proposal for inclusion in the Proxy Materials for the 2011 Annual Meeting

The Todd Proposal states

RESOLVED
Shareholders request that the Board of Directors publish special report to

shareholders at reasonable expense and omitting proprietary information by

September 2011 on
Wells Fargos residential mortgage loss mitigation policies and

outcomes including home preservation rates for 2008-2010 with data

detailing loss mitigation outcomes for black Latino Asian and white

mortgage borrowers

What policies and procedures Wells Fargo has put in place to ensure that

it does not wrongly foreclose on any residential property in judicial or

non-judicial fOreclosure states and that affidavits and other documents

that Wells Fargo submits to courts in foreclosure actions are accurate

and legally sufficient

copy oftheTodd Proposal and the cover letter submitted by Todd are attached tothis letter

as Exlhihit

The Prior Proposal

On November 10 2010 at 11 23a Central Standard Time and prior to receipt of the

NYC Comptroller Proposal and the Todd Proposal Wells Fargo received via facsimile

stockholder proposal the Prior Proposal and statements in support thereof submitted on

behalf of the AFL-CIO Reserve Fund for inclusion in the Proxy Materials for the 2011 Annual

Meeting The PriorProposal states

RESOLVED Shareholders recommend that Wells Fargo Company the

Company4 prepare report on the Companys internal controls over its

mortgage servicingoperations including discussion of

the Company participation in mortgage modification programs to

prevent residential foreclosures

the Companys servicing of securitized mortgages that the

Company may be liable to repurchase and

the Companys procedures to prevent legal defects in the

processing of affidavits related to foreclosure

The report shall be compiled at reasonable expense and be made available

to shareholders by the end of 201 and may omit proprietary information

as determined by the Company



Division of Corporation Finance

Office of Chief Counsel

December 27 2010

Page

Acopy of the PriOr Proposal aid the cover letter submittºdon bŁhàlfoithe AFL-CIO Reserve

Fund are attached to this letter as Exhibit Wells Fargo intends to include the Prior Proposal

in itsProxyMaxerials for the2Oll Ai uai Meeting

BASIS FOR EXCLUSION OF TEE PROPOSALS

The NYC Comptroller Proposal

Wells Fargo respectfully requests that the Staff concur in our view that the NYC
Comptroller Proposal may be properly omitted from the Proxy Materials for the 2011 Annual

Meeting pursuant to Rule 4a-8i 11 because the NYC Comptroller Proposal substantially

duplicates the Prior Proposal that Wells Fargo intends to include in its Proxy Matenals

The Todd Proposal

\Vells Fargo respectfully requests that the Staff concur in our view that the Todd

Proposal ay be properly omitted from the Proxy Mterial for the 2011 Annual Meeting

pursuant to Rule 14a-8il because the Todd Proposal substantially duplicates the Prior

Proposal that Wells Fargointends to include in its Proxy Materia1s

ANALYSIS

The NYC CornptroilerProposalMay Be Excluded Under Rule 14a.8Ql1
Because It Substantially Duplicates Previously Submitted Proposal

Rule 4a-8i 11 allows company to exclude stockholder proposal from its proxy

materials if the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the companys proxy matenals for the

same meeting The Commission has stated that the exclusion is intended to eliminate the

possibility of shareholders having to consider two or more substantially identical proposals

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 NOv 22 1976

When two substantially duplicative proposals are received by company the Staff has

indicated that the company must include the first of the proposals in its proxy matenals unless

that proposal may otherwise be excluded See Great Lakes Chemical Corp avail Mar

1998 Pacific Gas and Electric Co avail Jan 1994 The Staff has also previously

indicated that company does not have the option of selecting between duplicative proposals

but must include in its proxy materials the first of such proposals See Wells Fargo Co

avail Feb 2003 While the cover letter accompanying the NYC Comptroller Proposal

was dated November 2010 Wells Fargo did not actually receive the NYC Comptroller

Proposal until November 12 2010 By such time Wells Fargo had already received the Prior

Proposal via facsimile ott November 10 2010 at 1123a.m CentraiStandard Time Therefore
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Wells Fargo intends to exclude the NYC Comptroller Proposal as substantially duplicative of

the Prior Proposal

Two proposals need not be exactly identical in order to provide a.basis for exclusion

under Rule 14a 8il Instead in determining whether two proposals are substantially

duplicative the Staff has consistently taken the position that proposals ith the same principal

thrust or focus may be substantially duplicative even if such proposals differ as to terms and

scope See Pacific Gas and Electric Co avail Feb 1993 applying the principal thrust

and pnncipal focus tests Wal-Mart Stores Inc avail Apr 2002 concurring with

exclusion of proposal requesting report on gender equality because the proposal

substantially duplicated proposal requesting report on affirmative action policies and

programs Wyeth avail Jan 21 2005 proposal requesting that the board prepare feasibility

report on adopting policy that would
require

the company not to constrain the reimportatlon

of prescription drugs into the by limiting the supply in foreign markets substantially

duplicated by second proposal requesting that the board
prepare report on the effects and on

the risks of liability to legal claims that arise from the companys policy of limiting the

availability of the companys products to Canadian wholesalers or pharmacies that allow the

purchase of its products by residents General Motors Corp Catholic Healthcare West

Proposal avail Apr 2007 allowing exclusion of second proposal requesting an annual

report of each contribution made with.respect to political campaign political party or

attempt to influence legislation as substantially duplicative of prior proposal requesting

report outlining the companys political contribution policy along with statement of non
deductible political contributionsmade during the yeàr

In this particular case it is unmistakable that the principal thrust or focus of both the

Prior Proposal and the NYC Comptroller Proposal are the samenarnelythe Companys
internal controls relating to its residential mortgage servicing operationsincluding its

mortgage modification programs mortgage foreclosure procedures and mortgage

securitizations Furthermore both proposals seek Company action in the form of report to

stockholders Although the NYC Comptroller Proposal describes the internal control reporting

it seeks with slightly greater detail it is nevertheless substantially duplicative because the

general subject matter or principal thrust reporting on internal controls related to loan

modifications foreclosures and secuntizations is nearly identical to and clearly subsumed by

the Prior Proposal Similarly in Time Warner two shareholder proposals sought information

on the company participation and use of corporate resources in the political process Time

Warner Inc avail Feb 11 2004 The Staff concurred with the companys characterization

of the proposals as substantially duplicative under Rule 4a-8i 11 because the subject matter

of the proposals was the same despite differences in wording specificity and breadth

The fact that the NYC Comptroller Proposal al requests that the.Board have its

Audit Committee conduct an independent review does not alter this analysis The Staff has

previously concurred that Rule 4a-8i 11 is available even when one substantially

duplicative proposal specifically requests board committee action while the other proposal

speaks to requested action of the company generally See General Motor.s Corp avail Mar

13 2008 concurnng with the exclusion of proposal requesting committee of independent
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directors assess and report on steps to meet new fuel economy and greenhouse gas emissions

standards duplicating proposal to adopt quantitative goals for reducing greenhouse gas

emissions Chevron Corp avail Mar 232009 proposal requesting an independent

committee of the board to prepare report on environmental damage from oil sands operations

substantially duplicated proposal that the board of directors adopt and report on goals for

reducing greenhouse emissions from the companys products and operations Bank ofAmerica

Corp avail Feb 14 2006 allowing exclusion of proposal requesting the company submit to

its audit committee and publish report on infOrmatiOn relating topoiltical contributiOns

substantially duplicative of proposal requesting the board of directors direct management to

publish detailed statement of political contnbutions General Electric Co Feb 1994

proposaj that the company prepare report rcgarding violence in television programmiiig

excludable because it was substantially identical to änothºr proposal that company form

committee of outside directors to review the same issue

Finally because the NYC ComptrOller Proposal substantially duplicates the Prior

Proposal there is risk that .the Companys stockholders maybe confused when asked tbvote

on both proposals If both proposals are included in the Proxy Materials stockholders could

assume incorrectly that there must be substantive difference between the proposals Jn

addition ifboth proposals are voted on at the 2011 Annual Meeting with only one proposal

passing the Company would.not know the intention of stockholders in the event of such

inconsistent results As noted abo the purpose of Rule 4a-8i 11 is to elimmate the

possibility of shareholders having to consider two or more substantially identical proposals

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 Nov 22 1976

For the foregoing reasons Wells Fargo respectfully requests the concurrence of the

Staff in Wells Fargos determination to omit the NYC Comptroller Proposal from Wells

Fargos Proxy Materials pursuant to Rule 14a-8il as substantially duplicative of the PilOr

Proposal

The Todd Proposal May Be Excluded Under Rule 14a-8i1 Because It

Substantially Pup cates Previously Submitted.rOposaL

Rule 4a-8il aliows acompany to exclude stockholder proposal from its proxy

matenals if the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the companys proxy materials for the

same meeting The Commission has stated that the exclusion is intended to eliminate the

possibility of shareholders having to consider two or more substantially identical proposals

submitted to an issuer by proponents acting independently of each other SEC Exchange Act

Release No 34-12999 Nov. 22 1.976

When two substantially duplicative proposals are received by company the Staff has

indicated that the company must include the first of the proposals in its proxy materials unless

that proposal mayotherwise be excluded See Great Lakes Chemical Corp avail Mar

1998 Pacific Gas and Electric Co avail Jan 1994 Ehe Staff has also previously
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indicated that company does nothave the option of selecting between duplicative proposals

but must include rn its proxy matenals the first of such proposals See Wells Fargo Co

avail.Feb 52003 Wells Fargo receivedthe Prior Proposal via facsimilØ.onNovernberl0

2010 at 11 23a Central Standard Time and it subsequently recered the Todd Proposal via

facsimile on November 18 2010 at 4lpm Central Standard Tame Therefore Wells Fargo

intends to exclude the later received Todd Proposal as substantially duplicative of the Poor

Proposal

Two proposals need not be exactly identical in order to provide basis for exc1sion

under Rule 4a-8i 11 Instead in determining whether two proposals are substantially

duplicative the Staff has consistently taken the position that proposals with the same principal

thrust or focus may be substantially duplicative even if such proposals differ as to terms and

scope See Pacific Gas and Electric Co avail Feb 1993 applying the principal thrust

and principal focus tests Wal-Mart Stores Inc avail Apr 2002 concumng with

exclusion of proposal requesting report on gender equality because the proposal

substantially duplicated proposal requesting report on affirmative action policies and

programs Wyeth avail Jan 21 2005 proposal requesting that the board prepare feasibility

report on adopting policy that would require the company not to constrain the reimportation

of prescription drugs into the US by limiting the supply in foreign markets substantially

duplicated by second proposal requesting that the board prepare report on the effects and on

the risks of habilit to legal claims that arise from the companys policy of limiting the

availability of the companys products to Canadian wholesalers or pharmacies that allow the

purchase of its products by U.S residents

In this particular case while.phrased sLightly differently it is still clear that the Prior

Proposal and the Todd Proposal share the same principal thrust or focus namely the

Companys internal controls relating to its residential mortgage servicmg operations The

Companys policies and procedures both for residential mortgage loss mitigation and

foreclosures that are the focus of the Todd Proposal merely constitute certain types of internal

controls for mortgage ser icing operations Therefore the policies and procedures requested

by Todd Proposal would be subsumed by broader report on the Companys internal controls

over Its mortgage servicing operations as called for by the Prior Proposal Similarly in Time

Warner two shareholder proposals sought information on the company participation and use

of corporate resources in the political process
Time Warner Inc avail Feb 11 2004 The

Staff concurred with the companys characterization of the proposals as substantially

duplicative under Rule 14a-8il because the subject matter of the proposals was the same

despite differences in wording specificity and breadth See also Wyeth avail Jan 21 2005

the second proposal was subsumed by the first proposal and was found to be substantially

duplicative

The fact that the Todd Proposal also requests additional reporting Of dta on residential

mortgage loss mitigation outcomes does not alter the analysis Ultimately the principal thrust

is stall the same For example in General Motors Corp the Staff concurred that proposal

requesting report on plans to comply with new fuel economy and greenhouse gas emissions

standards had the same principal focu as requesting the adoption of qua titative
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goals for greenhouse gas emissions onlyandreports on plans to achieve those goalsalthough

the proposal to be included did not require reporting on compliance with fuel economy
standards Geneial Motor.s Corp avail Mar 13 2008 see also General Motors Corp

Catholic Healthcare West Proposal avail Apr 2007 allowing exclusion of second

proposal requesting an annual report of each contributiOn made.withrespe to plitia1

campaign political party or attempt to influence legislation as substantially duplicative of

prior proposal requesting report outlining the companys political contribution polic along

with statement of non-deductible political contributioris made during the year

Finally because the Todd Proposal substantially duplicates the Prior Proposal Wells

Fargo believes there is risk that its stockholders may be confused when asked to vote on both

proposals If both proposals are included in the Proxy Materials stockholders could.àssurne

incorrectly that there must be substanti difference between the proposals In addition if

both proposals are voted on at the 201 Annual Meeting with only one proposal passmg Wells

Fargo would not know the intention of its stockholders based on such inconsistent results As

noted above the purpose of Rule 14a-8i1 is to eliminate the possibility of shareholders

having to consider two or more substantially identical proposals submitted to an issuer by

proponents acting independently of each other SEC Exchange Act Release No 34-12999

Nov.22 1976

For the foregoing reasons Wells Fargo respectfully requests the concurrence of the

Staff in Wells Fargos determination to omit the Todd Proposal from Wells Fargos Proxy

Materials pursuant to Rule 4a-8il as substantially duplicative of the Prior ProposaL

CONCLUSION

Based on the foregoing reasons Wells Fargo intends.to omit both the NYC Comptroller

Proposal and the Todd Proposal respectnely from its Proxy Materials for its 2011 Annual

Meeting Wells Fargo hereby respectfully requests confirmation that the Staff will not

recommend any enforcement action to the Commission if Wells Fargo excludes the NYC
Comptroller Proposal and the Todd Proposal in their entirety from Wells Fargos Proxy

Materials We would be happy to provide you with additional information and answer any

questions you may have regarding this request Please do not hesitate to contact the

undersigned at 515 557-8167 regarding this request

Very truly yours

Christopher Adam

Senior Counsel

Attachments
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cc via electronic mail and overnight delivery

Mr Michael Garland

Executive Director of Corporate Governance

The City ofNew York

Ofiker of the Comptroller

Centre Street Room 629

New York NY 10007

via electronic mail and overnight delivery

Ms Louise Todd

FISMA 0MB Memorandum M-O716

via electronic mail and overnight delivery

Mr Mike Lapham

Responsible Wealth Project Director

do United for Fair Economy

29 Winter Street 2nd Floor

Boston MA 02108



EXHIBIT

THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007-2341

John Liu

COMPTROLLER

November 2010

Ms Laurel Holschuh

Corporate Secretary

Wells Fargo Company
MAC N9305-173

Wells Fargo Center

Sixth and Marquette

Minneapolis MN 55479

Dear Ms Holschuh

write to you on behalf of the Comptroller of the City of New York John Liu The

Comptroller is the custodian and trustee of the New York City Employees Retirement

System the New York City Fire Department Pension Fund the New York City

Teachers Retirement Systerii and the New York City Police Pension Fund and

custodian of the New York City Board of Education Retirement System the Systems
The Systems boards of trustees have authorized the Comptroller to inform you of their

intention to present the enclosed proposal for the consideration and vote of

stockholders at the companys next annual meeting

Therefore we offer the enclosed proposal for the consideration and vote of

shareholders at the companys next annual meeting It is submitted to you in

accordance with Rule 14a-8 of the Securities Exchange Act of 1934 and ask that it be

included in the companys proxy statement

Letters from The Bank of New York Mellon Corporation certifying the Systems
ownership for over year of shares of Wells Fargo Company common stock are
enclosed Each System intends to continue to hold at least $2000 worth of these
securities through the date of the companys next annual meeting



Ms HolshUh
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We would be happy to discuss the proposal with you Should the Board of Directors

decide to endorse its provision as corporate policy we will withdraw the proposal from

consideration at the annual meeting If you have any questions on this matter please

feel free to contact me at Centre Street Room 629 New York NY 10007 phone

212 669-25.17

Veou
Michaei Garland

ExeôutivØ Director of Corporate Governance

MG/ma

EnclosUres

Wells Fargo Company Bawd Review of forecosure2G11



Whereas

Wells Fargo Company is leading onginator secunbzer and servicer of home mortgages

Reports of widespread irregularities in the mortgage secuntization servicing and foreclosure

practices at number of large banks including missing or faulty documentation and possible

fraud have exposed the Company to substanti3l iisks

According to these reports the specialized needs of millions of troubled borrowers overwhelmed

bank operations that were designed to process routine mortgage payments As the New Yom
Times 10/24/10 reported computer systems were outmoded the staff tacked the training and

numbers to respond properl to the flood of cafis Traditional checks and balances on

documentation slipped away as filing systems went electronic and mortgages were packaged

into bonds at relentless pace

Morgan Stanley estimated as many as million U.S mortgages.that have beenOr are being

foreclosed may face thallen9esoverthevalidity of legal documentS

MOrtgage servicers are required to act in the best Interests of the investors who own the

mortgages However foreclosure expert testified before the Congressional Oversight Panel

that perverse financial incentives lead servicers to foreclose when other options may be more

advantageous to both homeowner and investor

Fifty stale attorneys general opened joint investigation and major federal reguators initiated

reviews ofbanlc foreclosure practices including theFederal Reserves examination of the largest

banks policies procedures and internal controls related to loan modifications foreclosures and

securitizations to determine whether systematic weaknesses led to improper foreclosures

Fitch Ratings warned the probes may tghlight weaknesses in the processes controls and

procedures of certain 5etvicersand may lead to servicerratingddwngrädes

While federal regulato a8 state afto ghel have focused on flaweforedosures

reported Bloomberg 10124110 bigger threat may be the cost to buy back faulty loans that

banks bundled into securities

Mortgage repurchases cost Bank of Amenca Citigroup JP Morgan Chase and Wells Fargo $9.8

billion In total as of September 2010 according to Credit Suisse Goldman Sachs estimated the

four banks face potential losses of $2 billion while other estimates place potential losses

substantially higher

The Audit Committee of the Board of Directors is responsible for ensuring the Company has

adequate internal controls governing legal and regulatory compliance With the Company

mortgage-related practices under intensive legal and regulatory scrutiny we believe the Audit

Committee should act proactively and independently to reassure shareholders that the

Companys compliance controls are robust

Resolved shareholders request thatthe Board have its Audit Committee conduct.an

independent review of the Company internal controls related to loan modifications foreclosures

and securitizations and report to shareholders at reasonable cost and omitting proprietary

information 1tsfindings.and recommendations by.SeptOmber 30 2011

The report shou Id evaluate the Companls compliance with applicable laws and regulatiOns

and ii its own policies and procedures whether management has allocated sufficient

number of trained staffS and policies and procedures to address potential financial incentives

to foreclose when other options may be more cOnsistent With theCothpanys long.term iæterŁts
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No.4619

Loriise Todd

FISMA 0MB Memorandum M-07-16

By Email and FAX

November 182010

Laurel l4olschtih CorporateSectetaxy

MAC PN9305473

Wells Fg0 Center

Sixth andMatqueltc

Minneapolis Minnesota 55479

Dear Ms Holschuh

As owner of 150 sharin WellaFargo Company Company ha snbmit theattached

resolution for cotiàideitionattheupco ming annual meeting

The resoMion requests that the Company prepare report to shareholders on its residential

mortgage loss mitigation policies and outcomes including home preservation rates for 2008-

.201 Owith data detailing loss mitigation outeomesforblack LatinO iafldWte niortgagc

borrowers and on hatpölicies and procedur tho.Compaxty has put in place to ensure that it

does not wrongly fórecl sure on any residential property and that afildVts atid documeuts

that the Company submits to.th cuxts in closuractions are sccuiate and legally sufficient

The a.ttached proposal is.submittO fo inclusion in the 20.11 proxy statcxncntin accordaodc with

14a-8 of the General Riilós and Regulations of the Securities Act of i934 am the

beneficial owner of these shares as defined mkulc 13d-3 of the Act intend to maintain

ownership of the required.number of Øhares throuh the date of thanext stockholders annual

mceting Ihave heart abgreholderformoretbaa one year andliave held over $2000 ofstoek

continuously during that time or other representatives will attend the shareholders meeting to

movàthe tàsolutloü as.required bytbe SEC Rules

Pltasc ditet any phone inqnliies regarding this resolution and send copies of any

correspondence to Mike La.pham Responsible Wealth Pxqject Directors do Umted for Fair

Economy 29 Winter Stro 2Floor Boston MA o2log

mlaphamresonaiblewealth.org

look forward to further discussion of this issue

Sincerelyt-rzd//i

LouiseM Todd
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Well Farpbarelio1der Resolution on Foreclosures

WHEREAS

We1l Fargo i31the 4rgeslmoflgagc ervicer iti the.United States servicing

sLgtriUioninuortgage1oausii2010

Eleven nnllion borrowers across the country are currently at risk of losing their homes and

according to the Mortgage Bankers Association one out of every two hundred homes will be

foreclosed on during the àurrent foreclosure crisis

The foreclosure crisis has diapportiouately affected black arid Latino.mortgage borrowers whe

axe currently 7% and 71% more likely respectively to have lost their homes to foreclosure than

white borrowers according to the Centcrfoi Responsible Lending

The concentration offo losed properties ally in predominately black and Lamb

cominunities reduces thevalue em byIrroperties and leads to ncigbborbood.dctcrioration

Ther.devidezthatmortgagc scrvcc providing poor custonier.scrvicc to

distressed borrowers which is hindering loan modification efforts Furthermore the

Congressional Oversight Panel reports that servicers arc not properly meentivized to perform

niotliflcations even ibn in 0ldapOsitLv netprcscnt ialue forinvestors

There is also widespread evidence that servicers have engaged 4elyinbgg
automatically generating affidavits claiming that mortgage lenders have reviewed ccy

documents when no such review occurred even where the chain of assignment of the note and

otherfendmeeta facts question

All fifty state Attorneys Gener2i forty stale bankand znortga ulatoxiliave convened the

Mortgage Foreclosure Multistate Group to investigate abuses In mortgage serviocra foreclosure

lmgs and determine whether servicers have violated state law including unfair and deceptive

practice laws

Robo-signing and other servicing abuses expose Wells Fargo to serious legal and reputational

risks The findings of the Mortgage Foreclosure Multistate Group may lead to substantial civil

and/or criminal penalties as well as mortgage putbacks that could adversely impact Wells

Fgostookpriccatid.abitopayshlderdividends

RESOLVED
Shareholders request that the Board of Directors publish special report to shareholders at

reasonable expense and omitting proprietary information by Scptember 2011 on

Wells Fargos residential mortgage loss mthganon policies and outcomes including home

preservation rates for 2008-2010 with data detailing loss mitigation outcomes for black

Latino Asian and white mortgage borrowers

What policies and procedures Wells Fargo has put in place to ensure that it does not wrongly

ibredose on any
residential

property in judicial or non-judreial foreclosure states and that

affidavits end other doctunents that Wells Fargo subnuts to the courts in foreclosure actions

are accurate and legally sufficient



EXHIBIT

American Federation of Lbor and Congress of Industrial OrguizaUons

November 10 2010

Sent by Facsimile and UPS

Laurel Holschuh

Corporate Secretary

WellsFargO Company
420 Montgomery Street

San Francisco California 4fQ4

Dear Ms Holschuh

On behalf of the AFL-CIO Reserve Fund the Funct write to give notice that pursuant

tothe 20i0 proxy statement of Wells Fargo COmpany the Company the Fund intAnds tO

present the attached proposal the at the 2011 artnuàt meeting of shareholders the

Annua1 Meeting The Fund requets that the Company include the Proposal in the COmpans
proxy statement for the Annugl Meeting

The Fund is the beneficial owner of.3817shªres Of voting common stock thgIIShams
of theCompany The Fund has.held at.Ieast$2G00 inmarket value of the Shares for over one

year and the Fund intends to hold at least $2000 in market value of the Shares through the

date of the Annual Meeting letter from the Fund custodian bank documenting the Funds

oWnership of the Shares is being sent under separate cover

The Proposl is attached represent that theFund or its agent intends to appear in

person or by proxy at the Annual Meeting to present the Proposal declare that the Fund has

no matenal Interest other than that believed to be shared by stockholders of the Company
generally Please direct all questions or correspondence regarding the Proposal to randon

at 202-63739O0

Sincerely

Daniel Pedrotty

Dlretor

Office of Investment

opelu afl-cio

AttaChment

8t5 cte thSreat NW
20005

202 0370000

w.io.or
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RESOLVED Shareholders recommend that Welts Fargo Company the Company prepare report

on the..CompaflyS Internal contr is over its mortgage servicing operaUofls including discussion of

the.Companysparticlpatiofl in rnortgagemodiflcatlonprOgrarns to prevent residential

foreclosures

the Companys servicing of secuntized mortgages that the Company maybe liable to repurchase

and

the Companys procedures to prevent legal defects In the processing of affidavits related to

foreclosure

The report shall be compiled at rea paable expense and be made available to shareholders by the end

of 2011 and may omit proprietary irtforr atlon as determined by the Company

SUPPORTING STATEMENT

In our view the foreclosure crisis has become significant social policy issue affecting our Companys

mortgage servicing operations Our Company isa leading servicer of horns mortgages As mortgage

servicer our Company processes payments from borrowers negotiates mortgage modifications with

bonoers8nd processes foreclosure documents when necessary

Our Company has foreclosed on large number of home mortgages According to an estimate by SNL

Financial our Company had $175 billion of Its residential mortgage loans in foreclosure and another

$364 billion of mortgages it services for other lenders in foreclosure as of June 30 2010 Waif Street

Journal1 Morgan BofA Wells Fargo Tops In Foreclosed Home Loans October12 2010

In our opinion the modification of homeowner mortgages to affordable levels is preferable alternative

to foreclosure Foreclosures are costly to process arid reduce property values We believe that our

Company should provide greater disclosure of Its efforts to prevent foredosures by its participation in

government mortgage modification programs such as the Home Affordable Modification Program as welt

our Companys propriatary mOrtgage modificatiOns

We are alSo concerned about our Companys potential liability to repurchase mortgages frc irivestors in

mortgage backed securities that have beeri serviced by our Company According to an estimate by

Morgan Chase Co analysts industry-wide bank losses from repurchases of securitized mortgages
could total $55 billion to $120 billion Wall SfreetJournsi Bondholders Pick Fight With Banks
OctOber 19201.0

In 2010 our Company announced that it would review its affidavits in 55000 foreclosure cases

Company press Release Wells Fargo Provides Update on Foreclosure Affidavits And Mortgage
Securitizations October27 2310 All 50 state attorneys general have launched investigations into

allegations that foreclosure affidavits were improperly prepared by some mortgage servicers practice
known as robo-signing Wall Street Journa4 Attorneys General Launch Mortgage Probe October 13
2010

In our view our Companys shareholders will benefit from report that provides greater transparency

regarding our Companys mortgage servicing operations We berieve that such report will also help

improve our Companys corporate reputation by disclosing its responses to the foreclosure crisis

including its efforts to modify mortgages to prevent foreclosure to properly service investor-owned

mortgages andtocornply with state fOreclosure laws.

For these reasons we urge you to vote 4FOR this proposal

11/10/2010 112fM GMT-0600


