
 
        March 8, 2024 
  
Lori Zyskowski   
Gibson, Dunn & Crutcher LLP  
 
Re: Wells Fargo & Company (the “Company”) 

Incoming letter dated December 29, 2023 
 

Dear Lori Zyskowski: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders. 
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(f) because the Proposal does not exceed the 500-word limitation under 
Rule 14a-8(d). The staff takes a common sense approach to word count rather than the 
restrictive requirements suggested by the Company. Furthermore, we note the Company’s 
reference to Amgen, Inc. (Jan. 12, 2004). The notation, including the cited quote, that the 
Company attributes to the staff does not appear in the staff’s response letter. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden   
 

  

  

  

    

   



Lori Zyskowski 
Direct: +1 212.351.2309 
Fax: +1 212.351.6309 
LZyskowski@gibsondunn.com 

  
 
  
 

 

 Gibson, Dunn & Crutcher LLP 

200 Park Avenue 
New York, NY  10166-0193 
Tel 212.351.4000 
gibsondunn.com 

 

  
Abu Dhabi  Beijing  Brussels  Century City  Dallas  Denver  Dubai  Frankfurt  Hong Kong  Houston  London  Los Angeles 

Munich  New York  Orange County  Palo Alto  Paris  Riyadh  San Francisco  Singapore  Washington, D.C.   

December 29, 2023 

VIA ELECTRONIC SUBMISSION 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Wells Fargo & Company 
Shareholder Proposal of John Chevedden et al. 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Wells Fargo & Company (the 
“Company”), intends to omit from its proxy statement and form of proxy for its 2024 Annual 
Meeting of Shareholders (collectively, the “2024 Proxy Materials”) a shareholder proposal 
(the “Proposal”) received from John Chevedden and Reynders, McVeigh Capital 
Management, LLC (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 2024 Proxy Materials with the Commission; and 

• concurrently sent a copy of this correspondence 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 correspondence 
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 inform the 
Proponent that if the Proponents elect to submit additional correspondence to the 
Commission or the Staff with respect to this Proposal, a copy of that correspondence should 
be furnished concurrently to the undersigned on behalf of the Company pursuant to 
Rule 14a-8(k) and SLB 14D.  
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THE PROPOSAL 

The Proposal, as submitted to the Company on November 17, 2023, states: 

Proposal 4 – Transparency in Lobbying 

Resolved, Shareholders request the preparation of a report, updated annually, 
presented to the Corporate Responsibility Committee and posted on WFC’s website, 
disclosing:  

1. Company policy and procedures governing lobbying, both direct and indirect, 
and grassroots lobbying communications.  

2. Payments by WFC used for (a) direct or indirect lobbying or (b) grassroots 
lobbying communications, in each case including the amount of the payment 
and the recipient. 

3. WFC’s membership in and payments to any tax-exempt organization that 
writes and endorses model legislation. 

4. Description of management’s and the Board’s decision-making process and 
oversight for making payments described in sections 2 and 3 above. 

A “grassroots lobbying communication” is a communication directed to the general 
public that (a) refers to specific legislation or regulation, (b) reflects a view on the 
legislation or regulation and (c) encourages the recipient of the communication to 
take action with respect to the legislation or regulation. “Indirect lobbying” is 
lobbying engaged in by a trade association or other organization of which WFC is a 
member. 

Both “direct and indirect lobbying” and “grassroots lobbying communications” 
include efforts at the local, state and federal levels. 

A copy of the Proposal and all related correspondence from the Proponent are 
attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal 
may be properly excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(d) and Rule 
14a-8(f)(1) because the Proposal exceeds 500 words and the Proponent failed to timely 
correct this deficiency after receiving proper notice by the Company. 
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BACKGROUND 

On November 14, 2023, the Proponent submitted the Proposal to the Company via 
email.  See Exhibit A.  The Company determined that the Proposal contained two procedural 
deficiencies: exceeding the 500-word limit applicable to shareholder proposals and failure to 
provide any proof ownership.  Accordingly, on November 17, 2023, three days after the 
Company’s receipt of the Proposal, the Company sent via email and overnight delivery a 
deficiency notice to the Proponent, notifying the Proponent of the requirements of Rule 14a-
8 and how to cure the procedural deficiencies (the “Deficiency Notice”).  See Exhibit B.  In 
pertinent part, the Deficiency Notice stated: 

Rule 14a-8(d) of the Exchange Act requires that any shareholder proposal, including 
any accompanying supporting statement, not exceed 500 words.  The Proposal, 
including the supporting statement, exceeds 500 words.  In reaching this conclusion, 
we have counted dollar symbols as words and have counted acronyms and 
hyphenated terms as multiple words.  To remedy this defect, you must revise the 
Proposal so that it does not exceed 500 words. 

The Deficiency Notice also included a copy of Rule 14a-8, Staff Legal Bulletin No. 
14F (“SLB 14F”), and Staff Legal Bulletin No. 14L (“SBL 14L”).  FedEx records confirm 
that the Deficiency Notice was delivered to the Proponent on November 18, 2023.  See 
Exhibit C. 

On November 17, 2023, the Proponent responded to the Deficiency Notice via email 
to provide a revised version of the Proposal.  See Exhibit D.  In a separate email, also on 
November 17, 2023, the Proponent also provided a proof of ownership, resolving the 
deficiency.  See Exhibit E.1  To date, the Proponent has not received further correspondence 
from the Proponent. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(d) And Rule 14a-8(f)(1) Because The 
Proposal Exceeds 500 Words And The Proponent Failed To Timely Correct This 
Deficiency After Receiving Proper Notice By The Company. 

Rule 14a-8(d) provides that a proposal, including any supporting statement, may not 
exceed 500 words.  The Staff has explained that “[a]ny statements that are, in effect, 

                                                 
1   The Proponent submitted another proof of ownership on November 28, 2023; however, this 

correspondence has been excluded as the Proponent had previously resolved the proof of ownership 
deficiency. 
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arguments in support of the proposal constitute part of the supporting statement.”  Staff 
Legal Bulletin No. 14 (July 13, 2001).  On numerous occasions the Staff has concurred that a 
company may exclude a shareholder proposal under Rules 14a-8(d) and 14a-8(f)(1) because 
the proposal exceeds 500 words.  For example, in Pinnacle West Capital Corp. (avail. Mar. 
12, 2021), the Staff concurred with the exclusion of a proposal that exceeded the 500-word 
limitation where the same Proponent failed to reduce the proposal to fewer words within 14 
days of receipt of the company’s request.  There, the Proponent’s revised proposal was not 
received until 24 days after receiving the company’s deficiency notice.  See also Anthem, 
Inc. (avail. Feb. 5, 2021); Duke Energy Corp. (avail. Mar. 6, 2019); Danaher Corp. (avail. 
Jan. 19, 2010); Pool Corp. (avail. Feb. 17, 2009); Procter & Gamble Co. (avail. July 29, 
2008); Amgen, Inc. (avail. Jan. 12, 2004) (in each instance concurring with the exclusion of a 
proposal under Rules 14a-8(d) and 14a-8(f)(1) where the company argued that the proposal 
contained more than 500 words); Amoco Corp. (avail. Jan. 22, 1997) (concurring with the 
exclusion of a proposal under the predecessor to Rules 14a-8(d) and 14a-8(f)(1) where the 
company argued that the proposal included 503 words and the proponent stated that it 
included 501 words). 

 Under Rule 14a-8(f)(1), a company may exclude a shareholder proposal from its 
proxy materials if a shareholder proponent fails to comply with the eligibility or procedural 
requirements under Rule 14a-8.  To exclude the deficient proposal, a company must notify 
the proponent of the eligibility or procedural deficiencies within 14 days of their receipt of 
the proposal and the proponent must have failed to correct such deficiencies within 14 days 
of receipt of such notice.  As stated above, the Company received the Proposal from the 
Proponent on November 14, 2023, via email, and sent the Deficiency Notice to the 
Proponent on November 17, 2023, via email and overnight delivery, which was within 14 
days of the Company’s receipt of the Proposal.  See Exhibit A, Exhibit B, and Exhibit C.  
The Deficiency Notice included: 

• a description of the procedural requirements of Rule 14a-8(d); 

• a statement explaining that the Proposal did not satisfy the procedural 
requirements of Rule 14a-8(d), because the Proposal exceeded the 500-word 
limitation; 

• an explanation regarding how the Company calculated the word count; 

• an explanation as to how the Proponent could cure the procedural deficiencies 
with the Proponent’s submission; 

• a statement calling the Proponent’s attention to the 14-day deadline for 
responding to the Deficiency Notice; and 
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• a copy of Rule 14a-8, SLB 14F, and SLB 14L. 

The Proponent did not submit a revised Proposal within 14 days of receipt of the 
Deficiency Notice that reduced the length of the Proposal to within the 500-word limit 
imposed by Rule 14a-8(d).  These facts are similar to those in Pinnacle West and Duke 
Energy where the same Proponent failed to reduce the proposal to fewer than 500 words 
within 14 days of receipt of the company’s timely request.  Just as in Pinnacle West and 
Duke Energy, the Proponent’s revision to the Proposal in response to the Company’s 
Deficiency Notice failed to reduce the word count to within the 500-word limit. 

 Consistent with Duke Energy, Pinnacle West and the other precedent discussed 
above, the Proposal may be excluded from the 2024 Proxy Materials because it exceeds the 
500-word limitation in Rule 14a-8(d).  Specifically, the Proposal contains 511 words.  In 
arriving at this calculation: 

• We have counted each symbol used in the Proposal (i.e., “%”) as a separate 
word, consistent with Intel Corp. (avail. Mar. 8, 2010) (concurring with the 
exclusion under Rules 14a-8(d) and 14a-8(f)(1) of a proposal that exceeded 
the 500-word limitation and noting that, “we have counted each percent 
symbol and dollar sign as a separate word”). 

• We have treated hyphenated terms (not including words that include a prefix 
followed by a hyphen) as multiple words.  See Minnesota Mining & 
Manufacturing Co. (avail. Feb. 27, 2000) (concurring with the exclusion of a 
shareholder proposal under Rules 14a-8(d) and 14a-8(f)(1) where the proposal 
contained 504 words, but would have contained 498 words if hyphenated 
words and words separated by “/” were counted as one word).  Accordingly, 
we have counted “two-decade,” “tax-exempt,” and “decision-making” as 
multiple words.  The fact that these terms are connected by a hyphen does not 
make them one word. 

• We have counted each number as a word, consistent with Danaher Corp. 
(avail. Jan. 19, 2010). 

• We have not counted the bolded language in the title “Proposal 4.” 

• We have counted the bolded language in the title “Transparency in 
Lobbying.”  This approach is consistent with Staff Legal Bulletin No. 14 
(July 13, 2001) (“SLB 14”), which instructs that “statements that are, in 
effect, arguments in support of the proposal constitute part of the supporting 
statement.”  The bolded language above reflects the Proponent’s 
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characterization of the Company’s existing lobbying disclosures, which the 
Proponent repeats in the body of the Proposal.  Accordingly, the title is part of 
the Proponent’s argument in support of the Proposal and “may be counted 
toward the 500-word limitation.” SLB 14. 

• We have counted each footnote notation as one word, consistent with Amgen, 
Inc. (avail. Jan. 12, 2004) (concurring with the exclusion under Rules 14a-
8(d) and 14a-8(f)(1) of a proposal that exceeded the 500-word limitation and 
noting that, “all of the words in the proposal and the supporting statement, 
including numbers and letters used to enumerate paragraphs” should be 
counted).  See also Merrill Lynch & Co., Inc. (avail. Feb. 6, 2004) (requiring 
proponent to add citations to an otherwise “false and misleading” proposal in 
spite of the proponent’s assertion that such language would cause the proposal 
to exceed 500 words). 

• Consistent with SLB 14, we have counted each website address included in 
the Proposal as one word. 

• Finally, we have counted “ABA,” “US,” “WFC,” and “BRT” as multiple 
words.  Because each letter in an acronym is simply a substitute for a word, to 
conclude otherwise would permit proponents to evade the clear limits of Rule 
14a-8(d) by using acronyms rather than words.  We believe that the 
familiarity of an acronym is an arbitrary distinction and is irrelevant as to 
whether it represents one or multiple words.  The acronym “US,” for example, 
is universally understood as referring to the term “United States,” a term that 
is two words.  See Danaher Corp. (avail. Jan. 19, 2010). 

Consistent with Duke Energy, Pinnacle West, and the well-established precedent 
cited above, the Company believes the Proposal may be excluded from the 2024 Proxy 
Materials because the Proposal exceeds the 500-word limitation set forth in Rule 14a-8(d) 
and the Proponent failed to correct this deficiency after receiving proper and timely notice by 
the Company.  Accordingly, we request that the Staff concur that the Company may exclude 
the Proposal under Rule 14a-8(d) and Rule 14a-8(f)(1). 
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CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal 
from its 2024 Proxy Materials, and we respectfully request that the Staff concur that the 
Proposal may be excluded under Rule 14a-8. 

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 (212) 351-2309 or Mara Garcia 
Kaplan, Senior Vice President, Senior Company Counsel, Corporate Governance & 
Securities, at (651) 263-3117. 

Sincerely, 
 

 
 
Lori Zyskowski 
  
 
Enclosures 
 
cc: Mara Garcia Kaplan, Senior Vice President, Senior Company Counsel Corporate 

Governance & Securities  
 John Chevedden 
 Jacqui Smith, Reynders, McVeigh Capital Management, LLC 
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From: John Chevedden  
Sent: Tuesday, November 14, 2023 10:25 AM
To: Richter, Tangela (Legal)  Kaplan, Mara G. (Legal)

O'Hayre, Mindi D (Legal)

Subject: Rule 14a-8 Proposal (WFC)
 
Rule 14a-8 Proposal (WFC)          

Dear Ms. Richter, 
Please see the attached rule 14a-8 proposal.
Please confirm that this is the correct email address for rule 14a-8 proposals.
Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff "encourages both companies
and shareholder proponents to acknowledge receipt of emails when requested." 
I so request. 
 
Hard copies of any request related to this proposal are not needed as long as you request that I confirm
receipt in the email cover message.

The proponent is available for a telephone meeting on the first Monday and Tuesday after 10-days of
the proposal submittal date at noon PT.
Please arrange in advance in a separate email message regarding a meeting if needed. 
John Chevedden
  
 
 
 

 

 
CONFIDENTIALITY NOTE: The contents of this message may be attorney-client privileged, protected by the work product doctrine, or contain 
confidential proprietary information.
If you are not the intended recipient, you must not use, copy, disclose, or take any action based on this message or any information herein. If 
you have received this message in error, please advise the sender immediately by reply e-mail and delete this message.
Thank you for your cooperation.
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From: Kaplan, Mara G. (Legal)  
Sent: Friday, November 17, 2023 11:20 AM
To: John Chevedden 
Cc: Richter, Tangela (Legal) <
Rosenbaum, Sam (Legal) >
Subject: Notice regarding Shareholder proposal for 2024 annual meeting
 
Dear Mr. Chevedden,
 
Please find attached a notice in connection with the shareholder proposal submitted by you for
inclusion in the 2024 Wells Fargo Proxy Statement. 
 
Please confirm receipt of this e-mail and the attachment. Thank you.
 
Warm regards,
-Mara
 
 
Mara Garcia Kaplan
Senior Vice President | Senior Lead Counsel
Corporate Governance & Securities
Wells Fargo & Company
 
 
 
 

 
CONFIDENTIALITY NOTE: The contents of this message may be attorney-client privileged, protected by the work product doctrine, or 
contain confidential proprietary information. 
If you are not the intended recipient, you must not use, copy, disclose, or take any action based on this message or any information 
herein. If you have received this message in error, please advise the sender immediately by reply e-mail and delete this message. 
Thank you for your cooperation.
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The Company’s stock records do not indicate that you are the record owner of sufficient 
shares to satisfy any of the Ownership Requirements.  In addition, while the submission letter 
states that proof of ownership will be provided, to date we have not received proof that you have 
satisfied any of the Ownership Requirements. To remedy this defect, you must submit sufficient 
proof that you have satisfied at least one of the Ownership Requirements.  As explained in Rule 
14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of either: 

(1) a written statement from the “record” holder of your shares (usually a broker or a bank) 
verifying that, at the time you submitted the Proposal (the Submission Date), you 
continuously held the requisite amount of Company shares to satisfy at least one of the 
Ownership Requirements above; or 

(2) if you were required to and have filed with the SEC a Schedule 13D, Schedule 13G, Form 
3, Form 4 or Form 5, or amendments to those documents or updated forms, 
demonstrating that you met at least one of the Ownership Requirements above, a copy 
of the schedule and/or form, and any subsequent amendments reporting a change in the 
ownership level and a written statement that you continuously held the requisite 
amount of Company shares to satisfy at least one of the Ownership Requirements 
above.  

If you intend to demonstrate ownership by submitting a written statement from the 
“record” holder of your shares as set forth in (1) above, please note that most large U.S. brokers and 
banks 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. 14F, only 
DTC participants are viewed as record holders of securities that are deposited at DTC. You can 
confirm whether your broker or bank is a DTC participant by asking your broker or bank or by 
checking DTC’s participant list, which is available at https://www.dtcc.com/-
/media/Files/Downloads/client-center/DTC/DTC-Participant-in-Alphabetical-Listing-1.pdf. If a 
shareholder’s shares are held through DTC, the shareholder needs to obtain and submit to the 
Company proof of ownership from the DTC participant through which the securities are held, as 
follows: 

(1) If your broker or bank is a DTC participant, then you need to obtain and submit a written 
statement from your broker or bank verifying that you continuously held the requisite 
amount of Company shares to satisfy at least one of the Ownership Requirements 
above. 

(2) If your broker or bank is not a DTC participant, then you need to obtain and submit proof 
of ownership from the DTC participant through which the shares are held verifying that 
you continuously held the requisite amount of Company shares to satisfy at least one of 
the Ownership Requirements above. You should be able to find out the identity of the 
DTC participant by asking your broker or bank. If your broker is an introducing broker, 
you may also be able to learn the identity and telephone number of the DTC participant 
through your account statements, because the clearing broker identified on your 
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account statements will generally be a DTC participant. If the DTC participant that holds 
your shares is not able to confirm your individual holdings but is able to confirm the 
holdings of your broker or bank, then you need to satisfy the proof of ownership 
requirements by obtaining and submitting two proof of ownership statements verifying 
that you continuously held Company shares satisfying at least one of the Ownership 
Requirements above: (i) one from your broker or bank confirming your ownership, and 
(ii) the other from the DTC participant confirming the broker or bank’s ownership. 

2. Word Count 

 Rule 14a-8(d) of the Exchange Act requires that any shareholder proposal, including any 
accompanying supporting statement, not exceed 500 words.  The Proposal, including the 
supporting statement, exceeds 500 words.  In reaching this conclusion, we have counted dollar 
symbols as words and have counted acronyms and hyphenated terms as multiple words.  To remedy 
this defect, you must revise the Proposal so that it does not exceed 500 words.  

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 420 Montgomery Street, San Francisco, CA 94104, or by email at 

.  Please note that the SEC’s staff has stated that a proponent is 
responsible for confirming our receipt of any correspondence transmitted in response to this letter. 

If you have any questions with respect to the foregoing, please contact me at 
.  For your reference, I enclose a copy of Rule 14a-8, Staff Legal Bulletin No. 14F, and Staff 

Legal Bulletin No. 14L. 

Sincerely, 

 
Mara Garcia Kaplan 
Senior Vice President, Senior Lead Counsel,  
Corporate Governance & Securities 

 

 
 
cc: Tangela Richter, Wells Fargo & Company, Executive Vice President, 

                                   Deputy General Counsel & Corporate Secretary (via email) 
Janet McGinness, Wells Fargo & Company, Counsel Executive (via email) 
Sam Rosenbaum, Wells Fargo & Company, Vice President, Assistant Corporate Secretary    

                       (via email) 

Enclosures 
 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit C 

 

 

 

 

 

 

 

 

 

 

 











 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit D 

 

 

 

 

 

 

 

 

 

 

 











 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit E 

 

 

 

 

 

 

 

 

 

 

 









   

    

  

    
    

    
   

     
     

   
  

 

   

           

              
                

      
               

    

                 
           

               
               

       

              
            

 

 
   













   

    
    

    
     

   

     
     

   
  

 

   

  

            

       
       

   

      
        
     

                
 

  
   

  
 

   
  
 
 

              
 

                
                  

    

    

   



        

       
             
              

              
               

               
               

              
                  

                
              

                
    

              
             
           

        

              
          

              
               
          

              
                

                 
             

               
                

             
                 

              
                

             
          

                
       

      



            
         

    

                
      

               

                    
        

                

                
     

                   
                     

                     
     

                  

  

                   
                   

                    

                  
                     

                 
                  

                 

                 
                    

                  
                  

                  
                

   

     
 

     
 

  
   
        
  
       
          

  
          
      




