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100 F Street, NE 
Washington, DC 20549 

Re: Wells Fargo & Company 

Shareholder Proposal of The Shared Earth Foundation et al. 
Securities Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

This letter is to info1m you that our client, Wells Fargo & Company (the "Company''), 
intends to omit from its proxy statement and fo1m of proxy for its 2019 Annual Meeting of 
Shareholders (collectively, the "2019 Proxy Materials") a shareholder proposal (the 
"Proposal") and statements in suppo1i thereof (the "Suppo1iing Statement") submitted by As 
You Sow on behalf of The Shared Eaith Foundation, Andrew P. Dobson, the Brian Patrick 
Kariger Revocable Trnst, the Edwards Mother Earth Foundation, K.F.P. A California Limited 
Paiinership, the Peter E. Spalding Trnst, Samajak LP, the Shallat Chemel Trnst of 1994, The 
Gun Denhaii Living Trnst, and The Nicola Miner Revocable Trnst (the "Proponents"). 

Pursuant to Rule 14a-8(j), we have: 

• filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2019 Proxy Materials with the Commission; and 

• concmTently sent copies of this coITespondence to the Proponents. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide 
that shareholder proponents are required to send companies a copy of any coITespondence 
that the proponents elect to submit to the Commission or the staff of the Division of 
Corporation Finance (the "Staff'). Accordingly, we are taking this opportunity to info1m the 
Proponents that if the Proponents elect to submit additional coITespondence to the 
Commission or the Staff with respect to this Proposal, a copy of that coITespondence should 
be furnished concuITently to the undersigned on behalf of the Company pursuant to 
Rule 14a-8(k) and SLB 14D. 

Beijing· Brussels· Century City· Dallas• Denver· Dubai ·Frankfurt· Hong Kong· Houston· London· Los Angeles· Munich 

New York· Orange County· Palo Alto· Paris· San Francisco· Sao Paulo· Singapore· Washington, D.C. 

*** FISMA & 0MB Memorandum M-07-16 

mailto:Eising@gibsondunn.com
www.gibsondunn.com
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THE PROPOSAL 

The Proposal states: 

Resolved: Shareholders request that Wells Fargo adopt a policy for reducing 
the greenhouse gas emissions resulting from its loan and investment portfolios 
to align with the Paris Agreement’s goal of maintaining global temperatures 
substantially below 2 degrees Celsius, and issue annual reports (at reasonable 
cost, omitting proprietary information) describing targets, plans, and progress 
under this policy. 

Supporting Statement: Shareholders recommend the report include, among 
other issues at board and management discretion, discussion of opportunities to 
expeditiously reduce the portfolio’s greenhouse gas (GHG) emissions by 
avoiding investments in high carbon, high risk fossil fuel projects such as coal, 
Arctic oil and gas, and tar sands. 

A copy of the Proposal and the Supporting Statement, as well as related 
correspondence with the Proponents, is attached hereto as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal 
may be excluded from the 2019 Proxy Materials pursuant to Rule 14a-8(i)(7) because the 
Proposal impermissibly seeks to impose prescriptive and arbitrary standards on the 
Company’s existing and complex policies and procedures for assessing sustainability matters 
as part of its day-to-day lending, financing and investment decisions related to its loan and 
investment portfolios. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Deals With Matters 
Related To The Company’s Ordinary Business Operations. 

A. Background 

Pursuant to Rule 14a-8(i)(7), a shareholder proposal may be excluded if it “deals with 
a matter relating to the company’s ordinary business operations.”  According to the 
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term 
“ordinary business” refers to matters that are not necessarily “ordinary” in the common 
meaning of the word, but instead the term “is rooted in the corporate law concept [of] 
providing management with flexibility in directing certain core matters involving the 
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company’s business and operations.”  Exchange Act Release No. 40018 (May 21, 1998) (the 
“1998 Release”).  In the 1998 Release, the Commission explained that the underlying policy 
of the ordinary business exclusion is “to confine the resolution of ordinary business problems 
to management and the board of directors, since it is impracticable for shareholders to decide 
how to solve such problems at an annual shareholders meeting,” and identified two central 
considerations that underlie this policy.  The first is that “[c]ertain tasks are so fundamental 
to management’s ability to run a company on a day-to-day basis that they could not, as a 
practical matter, be subject to direct shareholder oversight.”  The second consideration 
relates to “the degree to which the proposal seeks to ‘micro-manage’ the company by 
probing too deeply into matters of a complex nature upon which shareholders, as a group, 
would not be in a position to make an informed judgment.”  Id. (citing Exchange Act Release 
No. 12999 (Nov. 22, 1976)).  Moreover, as is relevant here, under Rule 14a-8(i)(7) a 
proposal that seeks to micro-manage a company’s business operations is excludable even if it 
touches on a significant policy issue.  

Framing a shareholder proposal in the form of a request for a report, or multiple 
reports as is the case with the Proposal, does not change the nature of the proposal.  The 
Commission has stated that a proposal requesting the dissemination of a report may be 
excludable under Rule 14a-8(i)(7) if the subject matter of the report is within the ordinary 
business of the issuer.  See Exchange Act Release No. 20091 (Aug. 16, 1983) (the “1983 
Release”); Johnson Controls, Inc. (avail. Oct. 26, 1999) (“[Where] the subject matter of the 
additional disclosure sought in a particular proposal involves a matter of ordinary business 
. . . it may be excluded under [R]ule 14a-8(i)(7).”).  See also Staff Legal Bulletin No. 14J 
(Oct. 23, 2018) (“SLB 14J”); Ford Motor Co. (avail. Mar. 2, 2004) (concurring with the 
exclusion of a proposal requesting that the company publish a report about global 
warming/cooling, where the report was required to include details such as the measured 
temperature at certain locations and the method of measurement, the effect on temperature of 
increases or decreases in certain atmospheric gases, the effects of radiation from the sun on 
global warming/cooling, carbon dioxide production and absorption, and a discussion of 
certain costs and benefits).  

In applying the micro-management prong of Rule 14a-8(i)(7), the Staff consistently 
has concurred that shareholder proposals attempting to micro-manage a company by 
providing specific details for implementing a proposal as a substitute for the judgment of 
management are excludable under Rule 14a-8(i)(7).  While the proposal addressed in Ford 
Motor Co. (avail. Mar. 2, 2004) set forth specific and detailed reporting requirements in the 
text of the proposal itself, the Staff has concurred with the exclusion of proposals that lack 
such detailed reporting requirements where the nature of the proposal (including 
implementation) nonetheless “prob[es] too deeply into matters of a complex nature.”  See 
Marriott International Inc. (avail. Mar. 17, 2010) (concurring with the exclusion of a 
proposal to install and test low-flow shower heads in some of the company’s hotels because 
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it impermissibly micro-managed the company by requiring the use of specific technologies); 
Duke Energy Carolinas, LLC (avail. Feb. 16, 2001) (concurring with the exclusion of a 
proposal that recommended to the company’s board that they take specific steps to reduce 
nitrogen oxide emissions from the company’s coal-fired power plants by 80% and to limit 
each boiler to 0.15 pounds of nitrogen oxide per million BTUs of heat input by a certain 
year). As with the shareholder proposals in these and other precedents discussed below, the 
Proposal is excludable under Rule 14a-8(i)(7) because it seeks to micro-manage the 
Company, even if it also addresses a significant policy issue.  

B. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Seeks To 
Micro-Manage The Company 

As noted above, the Commission stated in the 1998 Release that one of the 
considerations underlying the ordinary business exclusion in Rule 14a-8(i)(7) was “the 
degree to which the proposal seeks to ‘micro-manage’ the company by probing too deeply 
into matters of a complex nature upon which shareholders, as a group, would not be in a 
position to make an informed judgment.”  The 1998 Release further states, “[t]his 
consideration may come into play in a number of circumstances, such as where the proposal 
involves intricate detail, or seeks to impose specific time-frames or methods for 
implementing complex policies.”  

Here, the Proposal requests that the Company (1) adopt a policy for reducing to a 
specific level the greenhouse gas (“GHG”) emissions resulting from lending, financing and 
investment decisions the Company makes with respect to its loan and investment portfolios 
— this level is required to align with the Paris Agreement’s goal of maintaining global 
temperatures substantially below 2 degrees Celsius (the “Policy”), and (2) issue reports 
annually that each describe (a) targets, (b) plans, and (c) progress related to implementing the 
adopted Policy.  Notably, the Paris Agreement’s 2-degree goal referenced in the Proposal 
expressly includes achieving “net zero” emissions in the second half of this century.1 Thus, 
the Proposal also includes a time-bound, quantitative target in order to align with the 
2 degree goal in the Policy.2 Moreover, implementing the Proposal and thus requiring the 

1 See Article 4 of the Paris Agreement: “In order to [achieve Article 2], Parties aim to reach global peaking 
of greenhouse gas emissions as soon as possible, recognizing that peaking will take longer for developing 
country Parties, and to undertake rapid reductions thereafter in accordance with best available science, so 
as to achieve a balance between anthropogenic emissions by sources and removals by sinks of greenhouse 
gases in the second half of this century, on the basis of equity, and in the context of sustainable 
development and efforts to eradicate poverty.” (emphasis added), available at 
https://unfccc.int/resource/docs/2015/cop21/eng/l09.pdf.  

2 See Track 0, The 2015 Paris Agreement:  “The long-term emissions reduction goal the Agreement 
expresses can be summarised as aiming for ‘net zero’ in the second half of this century as a way of keeping 

https://unfccc.int/resource/docs/2015/cop21/eng/l09.pdf
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Company to align with this “net zero” requirement would directly dictate certain lending, 
financing and investment choices made by the Company.  As applied to the Company, the 
Proposal thus addresses the complex, multifaceted issue of reducing GHG emissions within 
the Company’s loan and investment portfolios by imposing a specific quantitative standard to 
be achieved in a specific time-frame and requiring annual updates on the specific targets, 
plans, and progress towards meeting the relevant standard.  As a result, the Company would 
be forced to continuously dedicate significant time, effort, and resources to satisfy these 
burdensome requirements without regard to the Company’s existing and complex policies 
and procedures (as discussed below). The Proposal thus falls squarely within the scope of 
the 1998 Release. 

The Staff recently concurred that a similar shareholder proposal regarding a 
company’s lending, financing and investment decisions was excludable under 
Rule 14a-8(i)(7) because it sought to micro-manage the company.  In JPMorgan Chase & 
Co. (The Christensen Fund) (avail. Mar. 30, 2018), the proposal requested the company to 
“prepare a report . . . by September 2018, on the reputational, financial and climate risks 
associated with project and corporate lending, underwriting, advising and investing for tar 
sands production and transportation.”  The proposal requested that the report include 
assessments of: (1) the risk of portfolio devaluation due to stranding of high-cost tar sand 
assets; (2) whether the financing was consistent with the Paris Agreement’s goal of limiting 
global temperature increase to “well below 2 degrees Celsius”; (3) how the tar sands 
financing aligned with the company’s support for Indigenous People’s rights; and (4) the 
impact on risk from establishing a specific policy restricting financing for tar sands projects 
and companies.  The Staff granted no-action relief, noting that “the [p]roposal micromanages 
the [c]ompany by seeking to impose specific methods for implementing complex policies.” 

Like in JPMorgan Chase, the Proposal impermissibly seeks to restrict the Company’s 
decision-making regarding its loan and investment portfolios.  Specifically, the Policy would 
require that the Company’s lending, financing and investment decisions regarding its loan 
and investment portfolios be materially driven by the objective of satisfying specific 
quantitative standards within a specific time-frame in accordance with the Paris Agreement’s 
goals.  Thus, in order to achieve the Proposal’s prescriptive and arbitrary standards, the 
Proposal necessarily would restrict the Company from financing certain projects, just like the 
proposal in JPMorgan Chase, which sought to impose financing restrictions with respect to 
tar sands projects and companies.  More generally, each of the Company’s decisions 
regarding the appropriate policies and practices to implement with respect to lending, 
financing and investment activities as they relate to the Company’s loan and investment 
portfolios requires a deep and thorough understanding of the Company’s business and 

maximum global temperature rise well below 2ºC/1.5ºC,” available at http://track0.org/why-net-zero/the-
2015-paris-agreement.  

http://track0.org/why-net-zero/the
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operations—information to which the Company’s shareholders do not have access.  
Determining the appropriate policies and framework to approaching these decisions requires 
a complex analysis of various factors, including transaction types, customer activities, and an 
understanding of the risks specific to a client’s particular industry, among others (the 
Company’s relevant policies and framework—in particular those related to GHG 
emissions—are described in more detail below in Section C). The Company’s management 
focuses extensively on establishing these standards for making these types of decisions, 
which fall squarely into the day-to-day operations of lending, financing and investment 
decisions related to its loan and investment portfolios. 

In other contexts related to the business operations of a company, the Staff has 
consistently agreed that shareholder proposals imposing specific time-frames on complex 
policies to achieve specific quantitative targets applicable to parts of a company’s business 
were excludable under Rule 14a-8(i)(7), even if the time-frames or quantitative targets were 
not expressly stated in the proposal, because they attempted to micro-manage the company.  
For example, in Verizon Communications Inc. (avail. Mar. 6, 2018), the Staff concurred with 
the exclusion under Rule 14a-8(i)(7) of a proposal requesting that the company “prepare a 
report to shareholders that evaluates the feasibility of the Company achieving by 2030 ‘net-
zero’ emissions of greenhouse gases from parts of the business directly owned and operated 
by the [c]ompany, as well as the feasibility of reducing other emissions associated with 
[c]ompany activities.”3 Moreover, in EOG Resources, Inc. (avail. Feb. 26, 2018 recon. 
denied Mar. 12, 2018), the Staff concurred with exclusion of a proposal requesting that the 
company “adopt company-wide, quantitative, time-bound targets for reducing greenhouse 
gas (GHG) emissions and issue a report, at reasonable cost and omitting proprietary 
information, discussing its plans and progress towards achieving these targets.”  Despite the 
fact that the EOG Resources proposal did not specify a time-frame, the Staff stated that the 
proposal “micromanage[d] the [c]ompany by probing too deeply into matters of a complex 
nature upon which shareholders, as a group, would not be in a position to make an informed 
judgment.” 

Here, the Proposal is considerably more prescriptive, and thus micro-manages to a 
greater extent, than the shareholder proposal in EOG Resources because: (1) the Proposal’s 

3 See also Amazon.com, Inc. (avail. Mar. 6, 2018) (allowing for exclusion of a similar “net-zero” emissions 
proposal noting that the proposal sought to “micromanage the [c]ompany by probing too deeply into 
matters of a complex nature”); PayPal Holdings, Inc. (avail. Mar. 6, 2018) (same); Deere & Co. (avail. 
Dec. 27, 2017) (concurring with the exclusion of a similar proposal requesting that the company “prepare a 
report to shareholders by December 31, 2018 that evaluates the potential for the [c]ompany . . . to achiev[e] 
‘net-zero’ emissions of greenhouse gases by a fixed future target date”); Apple Inc. (Jantz) (avail. Dec. 21, 
2017) (concurring with the exclusion of a proposal requesting that the company “prepare a report to 
shareholders by December 31, 2019 that evaluates the potential for the [c]ompany to achieve, by a fixed 
date, ‘net-zero’ emissions of greenhouse gases by the [c]ompany and its major suppliers”). 

https://Amazon.com
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resolved clause specifically references the Paris Agreement as the guide by which all “targets 
[and] plans” must be aligned, whereas the EOG Resources proposal did not specify any 
standard for the requested targets; and (2) the Proposal’s requirement for annual updates on 
“targets, plans, and progress” under the Policy would force the Company and management to 
constantly be constrained by the Policy in their decision-making regarding this highly 
complex issue. 

Thus, the requested Policy would impose specific quantitative standards to be 
achieved within a specific time-frame (in order to align with the Paris Agreement), as well as 
require significant time and effort to annually report on the specific targets, plans, and 
progress towards meeting the relevant standard.  For these reasons, we believe that the 
Proposal impermissibly seeks to micro-manage the Company’s existing and complex policies 
and procedures for making day-to-day lending, financing and investment decisions as they 
related to the Company’s loan and investment portfolios by substituting management’s 
judgment with that of the Company’s shareholders, who as a group, are not in a position to 
make an informed judgment in this regard. 

C. The Proposal Involves Complex Operational And Business Decisions 

The Company is a diversified, community-based financial services company and a 
global systemically important bank. At September 30, 2018, the Company ranked fourth in 
assets and third in market value of its common stock among all banks in the United States 
and provides banking, investments, and mortgage products and services, as well as consumer 
and commercial finance through more than 7,950 locations worldwide.  Specifically, the 
Company engages in various businesses, such as wholesale banking, mortgage banking, 
consumer finance, equipment leasing, agricultural finance, commercial finance, securities 
brokerage and investment banking, trust services, investment advisory services, mortgage-
backed securities servicing and venture capital investment. As such, the Company’s lending, 
financing and investment decisions with respect to its loan and investment portfolios are 
central to its ability to run the business on a day-to-day basis. The Company’s management 
invests a significant amount of time, energy and effort on a daily basis in determining how to 
best make lending, financing and investment decisions related to its loan and investment 
portfolios, which includes working to deliver long-term shareholder value.  Management 
focuses extensively on establishing appropriate standards for making these decisions, 
including evaluating relevant risks to various sectors like GHG emissions from energy 
intensive industries, and discusses them regularly at meetings held by management and with 
the Corporate Responsibility Committee of the Board of Directors. 

Specifically, with respect to the lending, financing and investment decisions relating 
to the types of risk raised by the Proposal, the Company relies on its Environmental and 
Social Risk Management Policy (the “ESRM Policy”), which describes the Company’s 
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expectations and requirements for identifying and assessing environmental and social risks 
and impacts associated with its customers’ activities. The Company administers the ESRM 
Policy – which applies “a consistent methodology to understanding, assessing, and 
considering environmental and social risks in [the Company’s] decision-making” regarding 
the Company’s transactions with its customers and follows the Company’s approach to risk 
management – through its ESRM Framework.4 The Company is committed to understanding 
the environmental and social risks and impacts associated with the clients it serves.  The 
Company identifies transaction types, customer activities, and cross-cutting issues with 
heightened risks that could present significant environmental and/or social impacts.  In 
circumstances where the Company believes risks and impacts are material to the long-term 
success of companies in its portfolio, the Company performs client-, industry-, issue-, or 
transaction-specific environmental and social risk due diligence to evaluate a customer’s 
commitment, capacity, and track record as they relate to ESRM.  

The Company’s ESRM team created a due diligence grid to provide a methodology 
for considering enhanced quantitative analysis involving environmental, social, and 
reputation risk, with each ESRM review also tailored to the activities and location of the 
customer.  This ESRM grid includes standard ESRM due diligence that assesses all relevant 
environmental and social issues specific to an industry, with certain triggers that prompt 
additional due diligence (an example of such trigger includes the impacts on tribal land or on 
the livelihood of Indigenous Peoples). After ESRM due diligence is completed, the 
Company assigns an overall Environmental and Social Risk Rating (“ESRR”) to each client 
under review. Clients that receive a high ESRR rating will be escalated to senior 
management for discussion and determination. 

Given the size and scope of the Company’s global loan and investment portfolios, 
implementation of the Proposal would require replacing management’s judgments on 
complex operational and business decisions, including with respect to the thorough, carefully 
vetted and expansive procedures and guidelines set forth in the ESRM Policy and ESRM 
Framework described above, with those selected by the Proponents, and also impose 
recurring annual evaluations on the progress of the various “targets” and “plans” required by 
the Proposal, both of which would interfere with management’s ability to operate the 
Company’s business. The Proposal would require the Company to undertake additional 
analyses that would be expensive and complex in light of the size, scope, and global nature 
of the Company’s loan and investment portfolios.  Moreover, recurring annual evaluations on 
the progress of the various “targets” and “plans” required by the Policy would require 
significant effort from the Company. 

4 See ESRM Framework, available at https://www08.wellsfargomedia.com/assets/pdf/about/corporate-
responsibility/esrm-framework.pdf.  

https://www08.wellsfargomedia.com/assets/pdf/about/corporate
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D. The Company Has Already Made Complex Business Decisions That Prioritize 
Certain Environmental Strategies 

With the ongoing industrial transition to cleaner sources of energy, the Company intends to 
continue to support its customers in the energy and power industries as they work to embrace 
changing market dynamics. The Company committed to doing its part to accelerate the 
transition to a low carbon economy and help reduce the impacts of climate change on its 
customers and communities. Moreover, the Company has already carefully evaluated how 
best to address sustainability concerns, including those related to GHG emissions, with 
respect to its lending, financing and investment decisions regarding its loan and investment 
portfolios.  The Company has focused on meaningful initiatives to reduce its environmental 
impact that the Company believes has a positive impact on its lending, financing and 
investment decisions, as well as being good for the environment and communities.  For 
example, as part of its commitment to environmental sustainability, the Company has 
released a statement recognizing the growing concerns related to climate change (the 
“Climate Change Statement”).5 In the Climate Change Statement, the Company committed 
to continually assess risks in its loan portfolios, which includes modeling the effect of carbon 
prices on power and utility industry customers.  In 2016, the Company began implementing 
an industry-leading modular carbon risk tool6 for all regulated corporate utility borrowers 
engaged in the production, generation, transmission, and distribution of electricity, and the 
transmission and distribution of natural gas. The robust carbon tool accounts for general 
portfolio emissions, percentage of coal generation, and risk factors such as state-level 
demand risk, social cost of carbon, governance, and multi-level regulatory risks. 

The Company has also provided resources in support of a lower-carbon economy and 
specifically sought to finance and support businesses that are developing solutions to 
mitigate the impacts of climate change. For example, since 2012, the Company has invested 
and financed more than $83 billion in renewable energy, clean technology, “greener” 
buildings, sustainable agriculture, and other environmentally sustainable businesses, with 
over $6 billion invested through tax equity in wind and solar projects. 

Moreover, the Company has chosen to support nonprofits, universities, and other 
organizations focused on community-based environmental projects and innovative clean 
technologies and entrepreneurship. For example, in 2017, the Company donated $22.5 
million to nonprofits that support clean technology, environmental education, and 
strengthening community resiliency, and it has donated more than $91 million since 2012.  In 

5 See Climate Change Statement, available at https://www.wellsfargo.com/about/corporate-
responsibility/environment/climate-change-statement 

6 See ESRM Report for more details, available at 
https://www08.wellsfargomedia.com/assets/pdf/about/corporate-responsibility/esrm-report.pdf. 

https://www08.wellsfargomedia.com/assets/pdf/about/corporate-responsibility/esrm-report.pdf
https://www.wellsfargo.com/about/corporate
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addition, the Company announced on April 19, 2018 that it would provide $200 billion in 
financing to sustainable businesses and projects by 2030, with over 50% financing “focused 
on companies and projects that directly support the transition to a low-carbon economy, 
including clean technologies, renewable energy, green bonds, and alternative transportation,” 
with the remainder of the $200 billion earmarked to support companies and projects focused 
on sustainable agriculture, recycling, conservation, and other environmentally beneficial 
activities.7 

The Company’s determination on how best to approach sustainability issues, 
including GHG emissions, with respect to its lending, financing and investment decisions 
related to its loan and investment portfolios, including via the ESRM Framework and 
processes and procedures described above, involved complex considerations of a variety of 
factors, including a myriad of environmental regulations in the various jurisdictions in which 
companies within the Company’s loan and investment portfolios operate, evolving 
technologies, rapidly developing scientific advancements, industry-accepted standards for 
preparing GHG emissions inventories and accounting for and reporting GHG emissions and 
local, and in some cases, volatile energy markets. Because the Proposal seeks to delve too 
deeply into these complex determinations by asking shareholders to vote on a policy that 
would impact the goals, deadlines and factors taken into account that have already been 
established by the Company, the Proposal seeks to micro-manage the Company’s business. 

E. Regardless Of Whether The Proposal Touches Upon A Significant Policy 
Issue, The Proposal Is Excludable Under Rule 14a-8(i)(7) Because It Seeks 
To Micro-Manage The Company 

As discussed in the “Background” section above, a shareholder proposal may 
nevertheless be excluded under Rule 14a-8(i)(7) if it seeks to micro-manage a company by 
probing too deeply into matters of a complex nature upon which shareholders, as a group, 
would not be in a position to make an informed judgment, even if the proposal touches on a 
significant policy issue.  For example, in JPMorgan Chase, the Staff concurred with the 
exclusion of a shareholder proposal that addressed climate change because the proposal 
intruded on lending decisions made as part of management’s day-to-day determinations on 
financing practices.  Here, even though the Proposal concerns the related issue of GHG 
emissions, the Proposal similarly intrudes in a prescriptive manner on the Company’s 
processes and procedures regarding how the Company evaluates lending, financing and 
investment decisions related to its loan and investment portfolios.  As discussed above, these 
are complex matters on which shareholders, as a group, would not be in a position to make 
an informed judgment.  Thus, as with the proposal in JPMorgan Chase, even if the Proposal 

7 See Wells Fargo Commits $200 Billion Towards Sustainable Financing, available at 
https://stories.wf.com/wells-fargo-commits-200-billion-toward-sustainable-financing. 

https://stories.wf.com/wells-fargo-commits-200-billion-toward-sustainable-financing
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touches on a significant policy issue, the Proposal is properly excludable under 
Rule 14a-8(i)(7). 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that 
it will take no action if the Company excludes the Proposal from its 2019 Proxy Materials.  

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com.  If we can be of any further 
assistance in this matter, please do not hesitate to call me at (202) 955-8287 or 
Mary E. Schaffner, Senior Vice President and Senior Company Counsel, at (612) 667-2367. 

Sincerely, 

Elizabeth A. Ising 

Enclosures 

cc: Mary E. Schaffner, Senior Vice President and Senior Company Counsel 
Willie J. White, Vice President and Senior Counsel 
Danielle Fugere, As You Sow 

mailto:shareholderproposals@gibsondunn.com
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1611 Telegraph Ave, Suite 1450 www.asyousow.org 
Oakland, CA 94612 BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992 

November 14, 2018 

John G. Stumpf 
Chief Executive Officer 
Wells Fargo & Company 
420 Montgomery Street 
San Francisco, CA 94104 

Dear Mr. Stumpf: 

As You Sow is filing a shareholder proposal on behalf of The Shared Earth Foundation (“Proponent”), a 
shareholder of Wells Fargo & Company, for action at the next annual meeting of Wells Fargo. Proponent 
submits the enclosed shareholder proposal for inclusion in Wells Fargo’s 2019 proxy statement, for 
consideration by shareholders, in accordance with Rule 14a-8 of the General Rules and Regulations of 
the Securities Exchange Act of 1934. 

A letter from the Proponent authorizing As You Sow to act on its behalf is enclosed. A representative of 
the Proponent will attend the stockholders’ meeting to move the resolution as required. 

We are available to discuss this issue and are optimistic that such discussion could result in resolution of 
the Proponent’s concerns. To schedule a dialogue, please contact Danielle Fugere, President at 
DFugere@asyousow.org. 

Sincerely, 

Danielle Fugere 
President 

Enclosures 
• Shareholder Proposal 
• Shareholder Authorization 

mailto:DFugere@asyousow.org
www.asyousow.org


 

           
         

      
  

  

        
       

        
      

         
  

      
        

     
      

            

              
          

         

      
        

           
    

         
       

             
             

    

      
    

          

 
 

  
  
 

 

REDUCING CLIMATE IMPACT 

Resolved: Shareholders request that Wells Fargo adopt a policy for reducing the greenhouse gas 
emissions resulting from its loan and investment portfolios to align with the Paris Agreement’s goal of 
maintaining global temperatures substantially below 2 degrees Celsius, and issue annual reports (at 
reasonable cost, omitting proprietary information) describing targets, plans, and progress under this 
policy. 

Supporting Statement: Shareholders recommend the report include, among other issues at board and 
management discretion, discussion of opportunities to expeditiously reduce the portfolio’s greenhouse 
gas (GHG) emissions by avoiding investments in high carbon, high risk fossil fuel projects such as coal, 
Arctic oil and gas, and tar sands. 

Whereas:  Banks with financial ties to carbon intensive fossils fuel investments face reputational 
damage, boycotts, divestment, and litigation that adversely affects shareholder value. Wells Fargo lost 
billions in deposits and banking business and suffered extensive reputational damage from its support of 
the Dakota Access Pipeline and other similarly controversial projects. 

The Intergovernmental Panel on Climate Change recently released a report finding that "rapid, far-
reaching” changes are necessary in the next decade to avoid disastrous levels of global warming; net 
emissions of carbon dioxide must fall 45 percent by 2030, reaching "net zero" by 2050. 

Banks’ financing choices have a major role to play in promoting these goals. Bank lending and 
investments make up a significant source of external capital for carbon intensive industries. Every dollar 
banks invest in new fossil fuel infrastructure slows the transition to a clean energy economy. 

Peer banks have adopted policies reducing carbon in their loan and investment portfolios, including 
reducing or avoiding investments in extreme fossil fuels. ING adopted a methodology to measure the 
carbon content of its portfolio and decrease the climate impact of its loans.1 BNP Paribas and Natixis’ 
policies phase out business with companies tied to Arctic drilling, oil sands, shale development, and coal 
energy.2 The World Bank committed to end upstream oil and gas financing. Over a dozen banks adopted 
policies to end or substantially reduce financing for Arctic oil and/ or tar sands projects.3 

In contrast, Wells Fargo has increased investments in the dirtiest fuels in each of the past three years. 4 

Between 2015 and 2017, Wells poured $4.6 billion into financing of extreme fossil fuels like tar sands, 
Arctic oil, and coal. 

Despite Wells’ broad climate statements, it has not adopted targets, goals, or clear measures to reduce 
its investments in, or loans to, carbon intensive projects and companies. It joined the “Carbon 
Principles,” but a recent report found no evidence that adoption of the Principles leads to limiting 

1 https://www.eco-business.com/press-releases/ing-reveals-2c-scenario-analysis-method-for-corporate-lending-
portfolios/ 
2 https://www.upi.com/BNP-Paribas-says-it-will-no-longer-back-oil/4921507715402/ 
3 https://www.banktrack.org/campaign/banks_that_ended_direct_finance_for_arctic_oil_andor_gas_projects 
4 http://www.ran.org/wp-
content/uploads/rainforestactionnetwork/pages/19540/attachments/original/1525099181/Banking on Climate 
Change 2018 vWEB.pdf?1525099181, p.6. 

http://www.ran.org/wp
https://www.banktrack.org/campaign/banks_that_ended_direct_finance_for_arctic_oil_andor_gas_projects
https://www.upi.com/BNP-Paribas-says-it-will-no-longer-back-oil/4921507715402
https://www.eco-business.com/press-releases/ing-reveals-2c-scenario-analysis-method-for-corporate-lending


        
     

     
            

  

financing of carbon intensive projects.5 Wells’ Enterprise Security Risk Management program considers 
client-based climate risk but does not require carbon reductions. Wells’ participation in other Advisory 
and stakeholder groups, including the Portfolio Carbon Initiative, does not require and has not resulted 
in significant reductions of Wells’ fossil fuel investments and loans. In fact, the opposite has occurred. 

5 https://www.banktrack.org/news/new_report_finds_bank_carbon_principles_did_not_curb_financing_of_coal 

https://www.banktrack.org/news/new_report_finds_bank_carbon_principles_did_not_curb_financing_of_coal
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DocuSign Envelope ID: C41580C1-9F4B-45E2-91E3-C06C2C366503 

&%�(%�'%&) 

Andrew Behar 
CEO 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As of the date of this letter, the undersigned authorizes As You Sow (AYS) file, cofile, or endorse the 
shareholder resolution identified below on Stockholder’s behalf with the identified company, and that it 
be included in the proxy statement as specified below, in accordance with Rule 14-a8 of the General 
Rules and Regulations of the Securities and Exchange Act of 1934.  

The Stockholder: �� ��
� �
��� �����
���� !�" 
Company: ��� �
��� # ����
�� 
Annual Meeting/Proxy Statement Year: '%&* 
Resolution: � ���� �� ���� 
� ��� � �� 
������� 
Background information re: AYS Campaign:������������
��������������� ����� � ����� ��� 
� �
�� 

The Stockholder has continuously owned over $2,000 worth of company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
company’s annual meeting in   '%&* . 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name related to the resolution. 

Sincerely, 

�� ��
� �
��� �����
���� !��� ��" 



                         
                     

  

  
   
    

 
  

  

          
   

 
    

   
  

 
  

  
  

       
       
         

       

       
            

 

  
  

 

1611 Telegraph Ave, Suite 1450 www.asyousow.org 
Oakland, CA 94612 BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992 

November 14, 2018 

John G. Stumpf 
Chief Executive Officer 
Wells Fargo & Company 
420 Montgomery Street 
San Francisco, CA 94104 

Dear Mr. Stumpf: 

As You Sow is co-filing a shareholder proposal on behalf of the following Wells Fargo & Company 
shareholders for action at the next annual meeting of Wells Fargo: 

• Andrew P. Dobson 
• Brian Patrick Kariger Revocable Trust 
• Edwards Mother Earth Foundation 
• K.F.P. A California Limited Partnership 
• Peter E. Spalding Trust 
• Samajak LP 
• Shallat Chemel Trust of 1994 
• The Gun Denhart Living Trust 
• The Nicola Miner Revocable Trust 

The Proponent has submitted the enclosed shareholder proposal for inclusion in the 2019 proxy 
statement, for consideration by shareholders, in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934. 

Please note that As You Sow also represents the lead filer of this proposal, The Shared Earth Foundation. 

Letters authorizing As You Sow to act on co-filers’ behalf are enclosed. A representative of the lead filer 
will attend the stockholders’ meeting to move the resolution as required. 

Sincerely, 

Danielle Fugere 
President 

Enclosures 
• Shareholder Proposal 
• Shareholder Authorizations 

www.asyousow.org


 

           
         

      
  

  

        
       

        
      

         
  

      
        

     
      

            

              
          

         

      
        

           
    

         
       

             
             

    

      
    

          

 
 

  
  
 

 

REDUCING CLIMATE IMPACT 

Resolved: Shareholders request that Wells Fargo adopt a policy for reducing the greenhouse gas 
emissions resulting from its loan and investment portfolios to align with the Paris Agreement’s goal of 
maintaining global temperatures substantially below 2 degrees Celsius, and issue annual reports (at 
reasonable cost, omitting proprietary information) describing targets, plans, and progress under this 
policy. 

Supporting Statement: Shareholders recommend the report include, among other issues at board and 
management discretion, discussion of opportunities to expeditiously reduce the portfolio’s greenhouse 
gas (GHG) emissions by avoiding investments in high carbon, high risk fossil fuel projects such as coal, 
Arctic oil and gas, and tar sands. 

Whereas:  Banks with financial ties to carbon intensive fossils fuel investments face reputational 
damage, boycotts, divestment, and litigation that adversely affects shareholder value. Wells Fargo lost 
billions in deposits and banking business and suffered extensive reputational damage from its support of 
the Dakota Access Pipeline and other similarly controversial projects. 

The Intergovernmental Panel on Climate Change recently released a report finding that "rapid, far-
reaching” changes are necessary in the next decade to avoid disastrous levels of global warming; net 
emissions of carbon dioxide must fall 45 percent by 2030, reaching "net zero" by 2050. 

Banks’ financing choices have a major role to play in promoting these goals. Bank lending and 
investments make up a significant source of external capital for carbon intensive industries. Every dollar 
banks invest in new fossil fuel infrastructure slows the transition to a clean energy economy. 

Peer banks have adopted policies reducing carbon in their loan and investment portfolios, including 
reducing or avoiding investments in extreme fossil fuels. ING adopted a methodology to measure the 
carbon content of its portfolio and decrease the climate impact of its loans.1 BNP Paribas and Natixis’ 
policies phase out business with companies tied to Arctic drilling, oil sands, shale development, and coal 
energy.2 The World Bank committed to end upstream oil and gas financing. Over a dozen banks adopted 
policies to end or substantially reduce financing for Arctic oil and/ or tar sands projects.3 

In contrast, Wells Fargo has increased investments in the dirtiest fuels in each of the past three years. 4 

Between 2015 and 2017, Wells poured $4.6 billion into financing of extreme fossil fuels like tar sands, 
Arctic oil, and coal. 

Despite Wells’ broad climate statements, it has not adopted targets, goals, or clear measures to reduce 
its investments in, or loans to, carbon intensive projects and companies. It joined the “Carbon 
Principles,” but a recent report found no evidence that adoption of the Principles leads to limiting 

1 https://www.eco-business.com/press-releases/ing-reveals-2c-scenario-analysis-method-for-corporate-lending-
portfolios/ 
2 https://www.upi.com/BNP-Paribas-says-it-will-no-longer-back-oil/4921507715402/ 
3 https://www.banktrack.org/campaign/banks_that_ended_direct_finance_for_arctic_oil_andor_gas_projects 
4 http://www.ran.org/wp-
content/uploads/rainforestactionnetwork/pages/19540/attachments/original/1525099181/Banking on Climate 
Change 2018 vWEB.pdf?1525099181, p.6. 

http://www.ran.org/wp
https://www.banktrack.org/campaign/banks_that_ended_direct_finance_for_arctic_oil_andor_gas_projects
https://www.upi.com/BNP-Paribas-says-it-will-no-longer-back-oil/4921507715402
https://www.eco-business.com/press-releases/ing-reveals-2c-scenario-analysis-method-for-corporate-lending


        
     

     
            

  

financing of carbon intensive projects.5 Wells’ Enterprise Security Risk Management program considers 
client-based climate risk but does not require carbon reductions. Wells’ participation in other Advisory 
and stakeholder groups, including the Portfolio Carbon Initiative, does not require and has not resulted 
in significant reductions of Wells’ fossil fuel investments and loans. In fact, the opposite has occurred. 

5 https://www.banktrack.org/news/new_report_finds_bank_carbon_principles_did_not_curb_financing_of_coal 

https://www.banktrack.org/news/new_report_finds_bank_carbon_principles_did_not_curb_financing_of_coal
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DocuSign Envelope ID: 8D7B9C93-9FE2-47B5-83CC-2B3AE4ED4109 

,+%--%-+,. 

Andrew Behar 
CEO 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As of the date of this letter, the undersigned authorizes As You Sow (AYS) file, cofile, or endorse the 
shareholder resolution identified below on Stockholder’s behalf with the identified company, and that it 
be included in the proxy statement as specified below, in accordance with Rule 14-a8 of the General 
Rules and Regulations of the Securities and Exchange Act of 1934.  

The Stockholder: ����� ������ ������ � �� '( 
Company: ����� ����� ) ������" 
Annual Meeting/Proxy Statement Year: -+,/ 
Resolution: ����� �� ������� ����� ���������� 
Background information re: AYS Campaign:�����#%%!!!$��"����!$���%���&!���%�����"%�������&������ 

The Stockholder has continuously owned over $2,000 worth of company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
company’s annual meeting in   -+,/ . 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name related to the resolution. 

Sincerely, 

� �� � ���� 



_______________________ 
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DocuSign Envelope ID: 4B64166B-77B2-4AB4-9E07-5F519A64F618 

('!)+!)'(* 

Andrew Behar 
CEO 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As of the date of this letter, the undersigned authorizes As You Sow (AYS) file, cofile, or endorse the 
shareholder resolution identified below on Stockholder’s behalf with the identified company, and that it 
be included in the proxy statement as specified below, in accordance with Rule 14-a8 of the General 
Rules and Regulations of the Securities and Exchange Act of 1934.  

The Stockholder: ����� � 	������� 
���� #	$ 
Company: ���� ����� % ������� 
Annual Meeting/Proxy Statement Year: )'(+ 
Resolution: ������ �� ���� ��� ����� 
� �������� 
Background information re: AYS Campaign:������!!��� �������� ���!���"����!������! ��� ���" ����� 

The Stockholder has continuously owned over $2,000 worth of company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
company’s annual meeting in   )'(+ . 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name related to the resolution. 

Sincerely, 

	���� 	������� ���� 



_______________________ 

 
 

  
  

  

 

 

   
    

   
  

  
   

 

  
  

  
 
  

 

 
 

 
 

DocuSign Envelope ID: A74B705F-6745-4A78-8966-8FC661224DB2 

Andrew Behar 
CEO 
As You Sow 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned (the “Stockholder”) authorizes As You Sow to file or cofile a shareholder resolution on 
Stockholder’s behalf with Wells Fargo & Company (the “Company”), relating to reporting on climate 
asset transition, and that it be included in the Company’s 2019 proxy statement, in accordance with Rule 
14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name related to the resolution. 

Sincerely, 

Tara Reinertson 
President 
Edwards Mother Earth Foundation 



29 October 2018 

Andrew Behar 

CEO 
As You Sow 

1611 Telegraph Ave., Ste. 1450 

Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned (the "Stockholder") authorizes As You Sow to file or cofile a shareholder resolution on 

Stockholder's behalf with Wells Fargo & Company (the "Company"), relating to reporting on climate 

asset transition, and that it be included in the Company's 2019 proxy statement, in accordance with Rule 

14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 

over a year. The Stockholder intends to hold the required amount of stock through the date of the 

company's annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder's behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. The Stockholder understands that the Stockholder's name may 

appear on the company's proxy statement as the filer of the aforementioned resolution, and that the 

media may mention the Stockholder's name related to the resolution. 

Sincerely, 

-\. r )_ �sc.;·v- --

r<
J . -

Andrew P. Dobson, D.Phil 
... 
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DocuSign Envelope ID: 2FDCC9A9-BF68-4927-80F1-20C0EABFF4FD 

��������� 

Andrew Behar 
CEO 
As You Sow 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned (the “Stockholder”) authorizes As You Sow to file or cofile a shareholder resolution on 
Stockholder’s behalf with Wells Fargo & Company (the “Company”), relating to reporting on climate 
asset transition, and that it be included in the Company’s 2019 proxy statement, in accordance with Rule 
14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name related to the resolution. 

Sincerely, 

_______________________ 
Gun Denhart 
Trustee 
The Gun Denhart Living Trust 
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DocuSign Envelope ID: 97A92FC4-D967-4802-9501-ACB7DDD46474 

������� *-# +)*, 

Andrew Behar 

CEO 

As You Sow 

1611 Telegraph Ave., Ste. 1450 

Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned Stockholder authorizes As You Sow to a shareholder resolution on ���� �� ��&���� the 

Stockholder’s behalf with below mentioned Company, and that it be included in below mentioned 

Company‘s 2019 proxy statement as specified below, in accordance with Rule 14-a8 of the General Rules 

and Regulations of the Securities and Exchange Act of 1934. 

Stockholder: �$�$�$ � �������� ������� � ��������� 

Company: ���� ���� ' �����" 

Resolution Request: ����� �� ���� �� ����� �� ������� 

The Stockholder has continuously owned over $2,000 worth of stock of the above mentioned Company, 

with voting rights, for over a year. The Stockholder intends to hold the required amount of stock 

through the date of the Company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. 

��� 
���������� ������� ��� ��� ��� 
����������%� ��� � " ��� � �� ��� �����"%� ���!" 
�� ������ � ��� ����� �� ��� ������������� ����������# �� ��� ��� ���� � " ������� ��� 


����������%� ��� ������ �� ��� ����������$ 

Sincerely, 

� ��� ����� 


����� �� �� �� �������" 
�$�$�$ � �������� ������� � ��������� 
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DocuSign Envelope ID: 97828AB7-DD66-4B5D-AA42-E0A4AF266B3E 


�!���� 02' 0./1 

Andrew Behar 

CEO 

As You Sow 

1611 Telegraph Ave., Ste. 1450 

Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned Stockholder authorizes As You Sow to a shareholder resolution on ���� �� ��+���� the 

Stockholder’s behalf with below mentioned Company, and that it be included in below mentioned 

Company‘s 2019 proxy statement as specified below, in accordance with Rule 14-a8 of the General Rules 

and Regulations of the Securities and Exchange Act of 1934. 

Stockholder: ��� ����� ����� �#������ ��" ! ��� .0*/2*/222 

Company: ���� ����� , ������& 

Resolution Request: ����! �� �����!� �  �! ���� �!��� 

The Stockholder has continuously owned over $2,000 worth of stock of the above mentioned Company, 

with voting rights, for over a year. The Stockholder intends to hold the required amount of stock 

through the date of the Company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. 

��� !��������� "���� !��� !��! !�� !���������) ���� ��& ������ �� !�� ������&) ���%&
 !�!����! � !�� ����� �� !�� ��������!����� �� ��"!���' ��� !��! !�� ����� ��& ���!��� !�� 

!���������) ���� ����!�� !� !�� �� ��"!���( 

Sincerely, 

_ 
����� ����� 

������ �$�� �� �!!����& 

��� ����� ����� �#������ ��" ! ��� .0*/2*/222 
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DocuSign Envelope ID: AE91FC1A-256B-4EB3-92D2-35DEEC09A2E7 

������� +.$ ,*+-

Andrew Behar 

CEO 

As You Sow 

1611 Telegraph Ave., Ste. 1450 

Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned Stockholder authorizes As You Sow to a shareholder resolution on ���� �� ��'���� the 

Stockholder’s behalf with below mentioned Company, and that it be included in below mentioned 

Company‘s 2019 proxy statement as specified below, in accordance with Rule 14-a8 of the General Rules 

and Regulations of the Securities and Exchange Act of 1934. 

Stockholder: 
� ��$ �� 

Company: ���� ���� ( �����# 

Resolution Request: ����� �� ���� �� ����� �� ������� 

The Stockholder has continuously owned over $2,000 worth of stock of the above mentioned Company, 

with voting rights, for over a year. The Stockholder intends to hold the required amount of stock 

through the date of the Company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. 

��� 
����������  ������ ��� ��� ��� 
����������&� ��� � # ��� � �� ��� �����#&� ���"# 

�� ������ � ��� ����� �� ��� ������������� ����� ����$ �� ��� ��� ���� � # ������� ��� 


����������&� ��� ������ �� ��� ����� ����% 

Sincerely, 

� ��� ����� 


����� ��!�� �� �������# 


� ��$ �� 
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DocuSign Envelope ID: DF38F07A-4422-4160-BB63-495430E2E45E 

�� ����� &)� '%&* 

Andrew Behar 

CEO 

As You Sow 

1611 Telegraph Ave., Ste. 1450 

Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

The undersigned Stockholder authorizes As You Sow to ���� �� a shareholder resolution on �"���� the 

Stockholder’s behalf with below mentioned Company, and that it be included in below mentioned 

Company‘s 2019 proxy statement as specified below, in accordance with Rule 14-a8 of the General Rules 

and Regulations of the Securities and Exchange Act of 1934. 

Stockholder: ��� ��
��
� ������ ����� �� &++( 

Company: ���� �
��� # �� 

Resolution Request: ������ �� ��� 
�� 
���� �� 
������� 

The Stockholder has continuously owned over $2,000 worth of stock of the above mentioned Company, 

with voting rights, for over a year. The Stockholder intends to hold the required amount of stock 

through the date of the Company’s annual meeting in 2019. 

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. 

��� ���� ������ ������ 
�� ��
� ��� ���� ������!� �
�� � 
� 
��� 
� �� ��� ����
��!� ����� 

�� 
������ 
� ��� ����� �� ��� 
������������ ����������� 
� ��
� ��� �� �
 � 
� ������� ��� 

���� ������!� �
�� ���
�� �� ��� ���������� 

Sincerely, 

��� ������ 
_ 

������� 

��� ��
��
� ������ ����� �� &++( 



 

 

From: Willie.J.White@wellsfargo.com 
To: DFugere@asyousow.org 
Cc: Mary.E.Schaffner@wellsfargo.com; mindi.ohayre@wellsfargo.com 
Subject: Wells Fargo & Company - Shareholder Proposal Received on Nov. 14, 2018 - Notice of Deficiency 
Attachments: WFC - Shareholder Proposal Received on Nov. 14, 2018 - As You Sow - Notice of Deficiency.pdf 

Ms. Fugere: 

This email and attached notice of deficiency letter will confirm that Wells Fargo & Company received 
the shareholder proposal As You Sow, on behalf of The Shared Earth Foundation, Andrew P. Dobson, 
Brian Patrick Kariger Revocable Trust, Edwards Mother Earth Foundation, K.F.P.A California Limited 
Partnership, Peter E. Spalding Trust, Samajak, LP, Shallat Chemel Trust of 1994, The Gun Denhart 
Living Trust, and The Nicola Miner Revocable Trust, submitted by email to the Corporate Secretary 
on November 14, 2018, and also brings to your attention per SEC rules the procedural deficiencies in 
your submission and the required timing for your response.  An additional copy of this letter is being 
sent to you via overnight courier. Please feel free to contact me if you have any questions. 

Best, 

Willie 

Willie J. White 

Senior Counsel 
Wells Fargo & Company 

Wells Fargo Legal Department | 301 S. College St., 22nd Floor | Charlotte, NC 28202 
MAC D1053-300 
Phone: (704) 410-5082 
Fax: (877) 572-7039 
Email: Willie.J.White@wellsfargo.com 

mailto:Willie.J.White@wellsfargo.com
mailto:mindi.ohayre@wellsfargo.com
mailto:Mary.E.Schaffner@wellsfargo.com
mailto:DFugere@asyousow.org
mailto:Willie.J.White@wellsfargo.com


Law Department 
MAC Dl053�300 
One Wells Fargo Center 
301 South College Street 
Charlotte, NC 28202 

Tel, 7043746611 

November 20, 2018 

VIA OVERNIGHT lrfAIL AND EMAIL 

Danielle Fugere 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 
DFugere@asyousow.org 

Dear Ms. Fugere: 

I am writing on behalf of Wells Fargo & Company (the "Company"), which received on 
November 14, 2018, the shareholder proposal you submitted on behalf of The Shared Earth 
Foundation, Andrew P. Dobson, Brian Patrick Kariger Revocable Trust, Edwards Mother Earth 
Foundation, K.F.P.A California Limited Partnership, Peter Spalding Trust, Samajak, LP, 
Shallat Chemel Trust of 1994, The Gun Denhart Living Trust, and The Nicola Miner Revocable 
Trust (each a "Proponent" and, collectively, the "Proponents") entitled "Reducing Climate 
Impact" pursuant to Securities and Exchange Commission ("SEC") Rule l 4a-8 for inclusion in 
the proxy statement for the Company's 2019 Annual Meeting of Shareholders (the "Proposal"). 

The Proposal contains certain procedural deficiencies, which SEC regulations require us 
to bring to your attention. Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that shareholder proponents must submit sufficient proof of their continuous 
ownership of at least $2,000 in market value, or 1 %, of a company's shares entitled to vote on 
the proposal for at least one year as of the date the shareholder proposal was submitted. The 
Company's stock records do not indicate that the Proponents are the record owners of sufficient 
shares to satisfy this requirement. In addition, to date we have not received proof that the 
Proponents have satisfied Rule 14a-8's ownership requirements as of the date that the Proposal 
was submitted to the Company. 

To remedy this defect, each Proponent must submit sufficient proof of the Proponent's 
continuous ownership of the required number or amount of Company shares for the one-year 
period preceding and including November 14, 2018, the date the Proposal was submitted to the 
Company. As explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in 
the form of: 

(1)oa written statement from the "record" holder of the Proponent's shares (usually ao
broker or a bank) verifying that the Proponent continuously held the required numbero
or amount of Company shares for the one-year period preceding and includingo
November 14, 2018; oro

(2)oif the Proponent has filed v.ith the SEC a Schedule 13D, Schedule 13G, Form 3, Formo
4 or Form 5, or amendments to those documents or updated forms, reflecting theo
Proponent's ownership of the required nun1bcr or amount of Company shares as of oro
before the date on which the one-year eligibility period begins, a copy of the scheduleo

Together we'll go far 

mailto:DFugere@asyousow.org


Danielle Fugere 
November 20, 2018 
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and/or form, and any subsequent amendments reporting a change in the o,vnership 
level and a written statement that the Proponent continuously held the required 
number or amount of Company shares for the one-year period. 

If any Proponent intends to demonstrate ownership by submitting a vlritten statement 
from the "record" holder of the Proponent's shares as set forth in (1) above, please note that most 
large U.S. brokers and baoks deposit their customers' securities with, and hold those securities 
through, the Depository Trust Company ("DTC"), a registered clearing agency that acts as a 
securities depository (DTC is also known through the account name of Cede & Co.). Under SEC 
Staff Legal Bulletin No. l 4F, only DTC participants are viewed as record holders of securities 
that are deposited at DTC. You can confirm whether the Proponent's broker or baok is a DTC 
participant by asking the Proponent's broker or baok or by checking DTC's participant list, 
which is available at http:/!v,ww.dtcc.com/-/media/Files/Downloads/client
center!DTC/alpha.ashx. In these situations, shareholders need to obtain proof of ownership from 
the DTC participant through which the securities are held, as follows: 

(1)eIf the Proponent's broker or bank is a DTC participant, then the Proponent needs toe
submit a v,,itten statement from the Proponent's broker or baok verifying that thee
Proponent continuously held the required number or amount of Company shares fore
the one-year period preceding and including November 14, 2018.e

(2)eIf the Proponent's broker or baok is not a DTC participant, then the Proponent needse
to submit proof of ov,nership from the DTC participant through which the shares aree
held verifying that the Proponent continuously held the required number or amount ofe
Company shares for the one-year period preceding and including November 14, 2018.e
You should be able to find out the identity of the DTC participant by asking thee
Proponent's broker or bank. If the Proponent's broker is an introducing broker, youe
may also be able to learn the identity and telephone number of the DTC participante
through the Proponent's account statements, because the clearing broker identified one
the account statements will generally be a DTC participant. If the DTC participante
that holds the Proponent's shares is not able to confirm the Proponent's individuale
holdings but is able to confirm the holdings of the Proponent's broker or bank, thene
the Proponent needs to satisfy the proof of ownership requirements by obtaining ande
submitting two proof of ownership statements verifying that, for the one-year periode
preceding and including November 14, 2018, the required number or amount ofe
Company shares were continuously held: (i) one from the Proponent's broker ore
baok confirming i:he Proponent's ownership, and (ii) the other from the DTCe
participant confirming the broker or baok' s ovmership.e

The SEC's rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. Please address 
any response to me at 301 South College Street, 22nd Floor, MAC Dl053-300, Charlotte, NC 

http:/!v,ww.dtcc.com/-/media/Files/Downloads/client
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28202. Alternatively, you may transmit any response by facsimile to me at (877) 572-7039 or by 
email at willie.j.white@wellsfargo.com. 

If you have any questions with respect to the foregoing, please contact me at (704) 410-
5082, or you may contact Mary E. Schaffuer, my colleague in the Wells Fargo Legal 
Department, at (612) 667-2367. For your reference, I enclose a copy of Rule 14a-8 and Staff 
Legal Bulletin No. 14F. 

Willie J. Wbite 
Viee President and 
Senior Counsel 

cc: Mary E. Schaffuer, Senior Vice President and Senior Company Counsel 

Enclosures 

mailto:willie.j.white@wellsfargo.com


From: Kwan Hong Teoh <Kwan@asyousow.org<mailto:Kwan@asyousow.org>> 
Date: Monday, Dec 03, 2018, 4:56 PM 
To: White, Willie J. <Willie.J.White@wellsfargo.com<mailto:Willie.J.White@wellsfargo.com>> 
Cc: Danielle Fugere <DFugere@asyousow.org<mailto:DFugere@asyousow.org>> 
Subject: WFC - Shareholder Proposal 

I)ear Mr. White, 

We are in receipt of yow- letter issued November 20, 2018 alleging notice of a deficiency in ow- November 14, 2018 
letter transrnitting a proposal for inclusion on the Company's 2019 proxy. In response to the cited deficiency, we 
enclose a proof of ownership letter establishing the proponent's ownership of the Company's common stock in the 
requisite amount and in the time frame necessary to meet eligibility requirements. 

SEC Rule 14a-8(f) requires a company to provide notice of specific deficiencies in a shareholder's proof of 
eligibility to subrnit a proposal. We therefore request that you notify us if you identify any deficiencies in the 
enclosed docwnentation. 

Please confirm receipt of this con-espondence. 

Sincerely, 
Kwan Hong 

Kwan Hong Teoh 
Environmental Health Program 
Research Manager 
As You Sow 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 
(510) 735-8147 (direct line) I (605) 651-5517 (cell) 
kwan@asyousow.org<mailto:kwan@asyousow.org> I www.asyousow.org<http://v.rww.asyousow.org/> 

~Building a Safe, Just and Sustainable World since 1992~ 

www.asyousow.org<http://v.rww.asyousow.org


Fidelity Clearing & Custody 100 Crosby Parkway KC1J 
® Fidell 

INVESTMENTS Solutions Covington, KY 41015 

November 21, 2018 

THE SHARED EARTH FOUNDATION 

ATTN: CAROLINE GABEL 

113 HOFFMAN LN 
CESTERTOWN, MD 21620-1913 

Dear Ms. Gabel: 

I am writing to confirm two securities held in your Fidelity Investments brokerage 
account. 

Fidelity Investments, a DTC participant, acts as the custodian for The Shared Earth 
Foundation. As of the date of this letter, Caroline Gabel (Authorized Individual on behalf 
of The Shared Earth Foundation) held, and has held continuously for at least 13 months, 
5 shares of Amazon.com Inc. (CUSIP 023135106, Symbol AMZN), and 108 shares of 
Wells Fargo Co. New Com (CUSIP 949746101, Symbol WFC). 

I hope this information is helpful. If you have any questions regarding this matter, please 
contact Veris Wealth Partners, LLC at (212) 349-4172. 

Sincerely, 

Thomas M. Gillet 
Client Service Manager 

Our file: W073426-20NOV18 

Fidelity Clearing & Custody Solutions provides clearing, custody or other brokerage services through 
National Financial Services LLC or Fidelity Brokerage Services LLC, Members NYSE, SIPC. 

526665.5.0 

https://Amazon.com


char/es 
SCHWAB 

Advisor Services 

Advisor Family Office 
P.O. Box 628290 
Orlando, FL 62829 

November 27, 2018 

Edwards Mother Earth Foundation 

1501 E Madison St Suite 650 

Seattle WA 98122 

*** 

Re: Account 

We are writing to confirm information about the account number listed above, which Charles 

Schwab & Co., Inc. holds as custodian. This account holds the following: 

• 1,473 shares of Pepsico, Inc. symbol PEP 
• 1,446 shares Wells Fargo BK N A, symbol WFC 

These shares have been held in the account continuously for at least 395 days ( 13 months) prior 

to and including November 27, 2018. 

These shares are held at Depository Trust Company under the nominee name of Charles 

Schwab & Co., Inc., whjch serves as custodian for the registration. listed above. 

Thank you for choosing Schwab. We appreciate your business and look forward to serving you 

in the future. 

Sincerely, 

Thomas Putz 

Service Relationship Manager 

Advisor Family Office 

2423 E Lincoln Drive 

Phoenix, AZ 85016 

Schwab A<tvisor Services includes the custody, trading, and support &C<Vices of Char1es Schwab & Co., Inc. 



 
 

  

 
 
 

November 29, 2018 Account #: ****-* 
***

Andrew Dobson Questions: +1 (877) 594-2578 

x70478 ***

Account information requested. 

Dear Andrew Dobson, 

I'm writing in regards to your request for confirmation of ownership of Wells Fargo BK N A (CUSIP 949746101) in the 

above referenced account. 

As of the writing of this letter, you hold 100 shares of Wells Fargo BK N A. You have held 100 shares of Wells Fargo BK 

N A in the account since July 5, 2016. 

Please note: This letter is for informational purposes only and is not an official record of the account. 

Thank you for choosing Schwab. We appreciate your business and look forward to serving you in the future. If you 

have any questions, please call me or any Client Service Specialist at +1 (877) 594-2578 x70478. 

Sincerely, 

Elizabeth Wolk 
Elizabeth Wolk 

Specialist, Resolution Team 

8332 Woodfield Crossing Blvd 

Indianapolis, IN 46240-2482 

©2018 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. CRS 00038 () 11/18 SGC31322-39 



F de! ty Family Office Scrv c s Two Destiny Way 
Westlake. TX 76262 

November, 27 2018 

Gun Denhart: 

National Financial Services, a DTC participant, acts as the custodian for The Gun Den hart Living Trust. As 

of the date of this letter, The Gun Denhart Living Trust held, and has held continuously for at least 395 

days, 34 shares of Wells Fargo & Company common stock. 

Allen Servais 

Client Service Manager 

Fidelity Family Office 

F1deh1y Family Office Services Is a division of Fidelity Brokerage Serv,cos LLC, Member NYSE. SIPC 



:� 

November 30, 2018 

K.F.P. A California Limited Partnership 

P.O. Box 1247 

Sonoma, CA 95476 

Account number ending in: 
****-""" *** 

Questions: Contact your advisor or 

call Schwab Alliance at 

1-800-515-2157.e

Important Information regarding shares In your account. 

Dear Margaret Kaplan, 

We're writing to confirm information about the account listed above, which Charles Schwab & Co., Inc. holds as 

custodian. This account holds in trust 133 shares of Wells Fargo WFC common stock. These shares have been held in 

the account continuously for at least one year prior to and including November 14, 2018. 

These shares are held at Depository Trust Company under the nominee name of Charles Schwab & Co., Inc., which 

serves as custodian for the registration listed above. 

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance at 

1-800-515-2157. We appreciate your business and look forward to serving you in the future.e

Sr. Specialist, Institutional 

IST/STAR PHOENIX SERVICE 

2423 E Lincoln Dr 

Phoenix, AZ 85050 

Independent Investment &dvisors are not owned by, affiliated with. or supervised by Charles Schwab & Co., Inc. ('Schwab'). 

@2018 Charles Schwab & Co .. Inc. All rights reserved. Member SIPC. CRS 00038 (0317-URYG) 11/18 SGC95569-00 



■ 
November 30, 2018 

Account number ending in: 
****-* ... NICOLA MINER REVOCABLE TRUST 

*** Questions: Contact your advisor or 

call Schwab Alliance at 

1-800-515-2157. 

Important Information regarding shares In your account. 

Dear Nicola Miner, 

We're writing to confirm information about the account listed above, which Charles Schwab & Co., Inc. holds as 

custodian. This account holds in trust 908 shares of Wells Fargo WFC common stock. These shares have been held in 

the account continuously for at least one year prior to and including November 14, 2018. 

These shares are held at Depository Trust Company under the nominee name of Charles Schwab & Co., Inc., which 

serves as custodian for the registration listed above. 

Thank you for choosing Schwab. If you have questions. please contact your advisor or Schwab Alliance at 

1-800-515-215 7. We appreciate your business and look forward to serving you in_ the future.e

Sr. Specialist, Institutional 

IST/STAR PHOENIX SERVICE 

2423 E Lincoln Dr 

Phoenix, � 85050 

Independent Investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab"). 

e201a Charles scnwab & Co .. Inc. All rights reserveel. Member SIPC. CRS 00038 (0317-URYG) 11/18 SGC9556�0 



November 30, 2018 

SAMAJAK, LP 

P.O. Box 1247 

Sonoma, CA 954 76 

Account number ending in: 
... 

****-* 

Questions: Contact your advisor or 

call Schwab Alliance at 

1-800-515-2157.e

Important Information regarding shares In your account. 

Dear Margaret Kaplan and Mejak Lie, 

We're writing to confirm information about the account listed above, which Charles Schwab & Co., Inc. holds as 

custodian. This account holds in trust 2,059 shares of Wells Fargo WFC common stock. These shares have been held 

in the account continuously for at least one year prior to and including November 14, 2018. 

These shares are held at Depository Trust Company under the nominee name of Charles Schwab & Co., Inc., which 

serves as custodian for the registration listed above. 

Thank you for cho0$ing Schwab. If you have questions, please contact your advisor or Schwab Alliance at 

1-800-515-2157. We appreciate your business and look forward to serving you in the future.e

Sr. Specialist, Institutional 

IST/STAR PHOENIX SERVICE 

2423 E Lincoln Dr 

Phoenix, AZ 85050 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ('Schwab"). 

©2018 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. CRS 00038 (0317-URYG) 11/18 SGC95569-00 



■ 
November 30, 2018 Account number ending in: 

****-'A *** THE SHALLAT CH EMEL TRUST OF 1994 
*** Questions: Contact your advisor or 

call Schwab Alliance at 
1-800-515-2157.e

Important information regarding shares In your account. 

Dear Lee Shallat Chemel and David Chemel, 

We're writing to confirm information about the account listed above, which Charles Schwab & Co., Inc. holds as 
custodian. This account holds in trust 122 shares of Wells Fargo WFC common stock. These shares have been held in 
the account continuously for at least one year prior to and including November 14, 2018. 

These shares are held at Depository Trust Company under the nominee name of Charles Schwab & Co., Inc., which 
serves as custodian for the registration listed above. 

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance at 
1-800-515-2157. We appreciate your business and look forward to serving you in the future.e

Sincerely, 

J !2:quist 
�:�:list, Institutional 
IST/STAR PHOENIX SERVICE 
2423 E Lincoln Dr 
Phoenix, AZ 85050 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ('Schwab'). 

@2018 Charles Schwa!) & Co .• Inc. All right:! reserved. Member SIPC. CRS 00038 (0317-URYGJ 11/18 SGC95569-00 




