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Wells Fargo & Company. 

One North Jefferson, St. Louis, MO 63103  

Phone (314) 955-3000  

www.wellsfargoadvisors.com  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This brochure provides information about the qualifications and business practices of Wells Fargo Advisors Financial 
Network, LLC and our Retirement Plan Consulting Program. This information should be considered before becoming a Client. 
If you have any questions about these services or the contents of this brochure, please contact us at the telephone number 
above. 
 
This information has not been approved or verified by United States Securities and Exchange Commission or by any state 
securities authority. Additional information about Wells Fargo Advisors also is available on the SEC’s website at 
www.adviserinfo.sec.gov.  
 
The advisory services described in this brochure are not insured or otherwise protected by the U.S. Government, the Federal 
Deposit Insurance Corporation, the Federal Reserve Board, or any other government agency and involve risk, including the 
possible loss of principal.  
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Summary of Material Changes  
  

Material changes to the Firm Brochure for Retirement Plan Consulting since March 31, 2012:
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In May 2012, Wells Fargo Advisors agreed to a settlement with FINRA regarding allegations that the Firm failed to establish and 
maintain supervisory systems, including written procedures, reasonably designed to achieve compliance with applicable FINRA 
rules in connection with the sale of leveraged, inverse and inverse-leveraged Exchange-Traded Funds.  Without admitting or  
denying the allegations, the Firm agreed to a settlement that included a censure, and payment, jointly and severally with its affiliate
Wells Fargo Advisors Financial Network, of a $2,100,000 fine and restitution to specified clients.
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Advisory Business 
 
Firm Description and Ownership 
 
Wells Fargo Advisors F inancial Network, LLC (“WFAFN”), is a brok er-dealer and investment advisory Firm providing investment an d 
other financial services to ind ividual, corporate, and institutional Clients through a network of independent contractor representatives. It 
is a non-bank affiliate of We lls Fargo & Company (“Wells Fargo”), a financial holding company and bank holding company founded in 
1852 a nd p ublicly h eld c ompany (NYSE: WFC). Wells Fargo a nd its Affiliates ar e e ngaged in a n umber of fina ncial businesses, 
including retail brokerage and investment advisory services.  
 
Wells F argo A dvisors F inancial N etwork, LL C is affili ated with Wells F argo Adv isors, L LC (“W FA”), a broker- dealer and investment 
adviser that a lso prov ides advisory and brokerage services, and F irst C learing, LLC (“FCLLC”), a broker-dealer providing securities-
execution a nd brokera ge-clearance servic es to W FA, WFAFN, and other retai l se curities firms throug hout the United State s. 
Information about the advisory and brokerage services offered by WFA is available by contacting them directly. 
 
WFAFN has entered i nto a n agreem ent with W FA, a non-ba nk affili ate of W FAFN, pursua nt to which W FA will a ct as sub-adv iser 
and/or service provider to W FAFN with respect to the advisory Programs and services offered by the Firm. WFA is a memb er of t he 
New York Stock Exchange, Inc. ("NYSE") and the principal stock exchanges in the nation, as well as FINRA and SIPC.  
 
The terms “Client,” “you,” and “your” are used throughout this document to refer to the person(s) or organization(s) who contract with us 
for the services described here. “WFAFN,” “we,” “our,” and “us” refer to WFAFN together  with our Affiliates, including but not limited to, 
Wells Fargo &  Compa ny and its agents with respect to a ny s ervices pr ovided b y thos e age nts. “Aff iliate” mea ns a ny entity th at i s 
controlled by, controls or is under common control with WFAFN. Each Affiliate is a separate legal entity, none of which is resp onsible 
for the obligations of the other.  
 
“Account” means collectively or individually any brokerage Account and/or any Advisory Program Account you have with us, including 
any and all funds, money, securities and/or other property you have deposited with us. “Securities and/or Other Property” means, but is 
not l imited to, money, securities, financial instruments and commodities of every kind and nature and re lated contracts and options, 
distributions, proceeds, products and accessions of all property.  
 
Types of Advisory Services  
 
We sponsor a number of wrap fee advis ory Programs that are desig ned to help Cl ients meet their inv estment objectives and goa ls. 
They include Separately Managed Account Programs, Mutual Fund Advisory Programs, Financial Advisor-Directed Programs and Non-
Discretionary Advisory Programs (“Pro grams”). W e als o offer C onsulting and F inancial Pla nning a dvisory services. T his Disclos ure 
Document is being provided pursuant to Section 204 of the Investment Advisers Act of 1940 and deals solely with our Retirement Plan 
Consulting Pro gram. Descri ptions of the se rvices a nd fees  for the other Programs and services we o ffer can be fo und in se parate 
disclosure documents, copies of which are available upon request.  
 
Retirement Plan Consulting  
 
The Retirement Plan Consulting Program is a service in which Financial Advisors (“FAs”) provide a la carte consulting services to 
retirement plan sponsors for a fee.    
 
This service is a non-discretionary service which means your FA cannot choose and will not take any actions without your direction. 
The final decisions are yours. You may choose to act upon any or all of the information provided to you. We are not an ERISA fiduciary 
with respect to these services. We do not provide security specific investment recommendations or advice.  Your FA offering this 
service will not act as broker of record for the plan. Our compensation from the plan is limited to the fees contracted for these services.  
 
The Program offers one or more of the following services:  
 
Investment Policy Statement 
We will assist you in preparing an Investment Policy Statement (“Statement”) reflecting your investment objectives, policies and 
constraints and risk tolerance. We do not give you any guarantee or assurance that you will achieve the investment objectives reflected 
in the Statement. Our policy work services do not involve the management of your assets or making recommendations regarding 
specific securities or other investment vehicles.  
 
Diversification Review 
We will provide a Diversification Review designed to identify particular asset classes that are typically included in similar plans. This 
information is based on modern portfolio theory and other general diversification philosophies. You are solely responsible for 
determining whether the information that we’ve used in formulating the Diversification Review is accurate and whether particular asset 
classes should be added to the plan.  
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Vendor Investment Option Review 
We will provide you with a Vendor Investment Option Review report which will give you a list of investment options offered by the 
vendor(s) that you have chosen. These investment options will be analyzed based on their investment philosophies, policies, risk level, 
and performance as they relate to the Plan’s investment and diversification objectives, policies, constraints and risk tolerance, as 
specified by you. Investment options reviewed may include money market, fixed income, mutual funds, or group annuity contracts. We 
will not recommend a specific investment option; you shall be solely responsible for determining which option to select and whether the 
option selected complies with applicable laws and regulations.  
  
Vendor Search and Review 
We will provide a Vendor Search Review report which will give you a group of vendors that meet the goals identified by you, as the plan 
sponsor, to meet the demographics of your organization. These vendors will be analyzed based on the investment options available, 
services as they compare to the plan’s objectives, policies, performance reporting, and fees. The decision to utilize any particular 
vendor rests with you. We do not assume responsibility for your decision to choose any particular vendor, the matters within the 
vendor’s control, such as vendor’s investment decisions, or performance or compliance with applicable laws or regulations. 
 
Participant Education     
We will provide investment education to and for the benefit of participants in the plan(s) that are subject to ERISA. These services are 
designed to provide investment education as outlined in the Department of Labor Interpretive Bulletin 96-1 of ERISA, and are not 
intended to include personal investment advice to participants. 
 
Services Tailored to Individual Client Needs 
 
Each of the advisory services we offer is tailored to you and designed to meet your individual investment objectives, financial needs and 
tolerance of risk. They are drawn from research and analysis we believe to be reliable and appropriate to your financial circumstances.  
 
Portfolio Management Services 
 
We act as portfolio manager for certain wrap fee advisory Programs that we offer to Clients and collect a fee for performing that service. 
We do not act as a portfolio manager for the services described in this brochure.  
 
Assets Under Management 
 
As of Dec 31, 2012, we manage $15,367,390,484 of Client assets on a discretionary basis and $9,628,138,349 of Client assets on a 
non-discretionary basis. 
 
Fees and Compensation 
 
Fees for services are described below and are guidelines which may vary due to the complexity and size of the plan, and are therefore 
subject to negotiation. You can choose to pay for services either as a flat annual fee, a percentage of assets, or, for some services, as 
a one-time service. You can be billed on an annual or quarterly basis.  
 
Fees for the Participant Investment Education Services may be charged by the day ($2,000 - $4,000), by the seminar, ($500 - $2,000), 
by the employee ($10 - $75), or a fee based on a percentage of plan assets. Travel, incidental expenses, and materials costs will be 
charged to the employer separately. Fees are negotiable.  
 
 
Services Requested     Suggested Fee Range  
 
Investment Policy Statement   $1,500 - $4,000  
Diversification Review     $3,00 0 - $10,000  
Vendor Investment Option Review    $1,500 - $3,000/investment  
Vendor Search and Review    $5,000 - $50,000  
 
Participant Education     By the day ($2,000 - $4,000),  

By the seminar ($500 - $2,000),  
By the employee ($10 - $75), or a fee based on  
a percentage of plan percentage of plan assets  

 
Performance-Based Fees and Side-By-Side Management 
 
We do not charge performance-based fees in any of our investment advisory Programs. We do not have any side-by-side management 
situations. 
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Types of Clients 
 
We offer Retirement Plan Consulting Services to qualified plans.  
 

Methods of Analysis, Investment Strategies and Risk of Loss 
 
We do not provide recommendations on specific investment options within this Program. 
 
Risk of Loss 
All investments shall be at your risk exclusively, and  you must understand that we do  not guarantee any return on the investments 
recommended or advised upon and may not be responsible for losses resulting from such trading or for any transactions that we have 
not recommended to you. 
 
Disciplinary Information 
 
We are both a  broker-de aler and i nvestment advisor y F irm.  The di sciplinary ev ents li sted bel ow are related to the  activities o f the 
broker-dealer, investment advisor or predecessor firms.  
 
For more information on broker/dealer related disciplinary events you may visit: 
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/ 
 
Our investment advisory disciplinary history is available by going to: 
 http://www.adviserinfo.sec.gov/ 
 

 In May 2012, Wells Fargo Advisors agreed to a settlem ent with FINRA regarding allegations that the Firm failed to establish and 
maintain sup ervisory s ystems, includi ng written proce dures, r easonably designed to ach ieve comp liance with app licable F INRA 
rules i n con nection with the sale of lev eraged, inv erse a nd inverse-leveraged E xchanged-Traded F unds. W ithout admitting or  
denying the allegations, the Firm agreed to a settlement that included a censure, and payment, jointly and severally with its affiliate 
Wells Fargo Advisors Financial Network, of a $2,100,000 fine and restitution to specified clients. 

 In February 2009, WFAFN agreed to a s ettlement with FINRA regarding allegations that the F irm made recommendations through 
its registered representatives to customers to purchas e Class B and Cla ss C mut ual fund shar es where an eq ual investment in  
Class A s hares would have been more advantageous for certain clients and fa iled to establish, maintain and enforce supervisory 
systems and procedures reasonably designed to  provide consideration, on a c onsistent basis, of the benefits of vari ous mutual 
fund classes as they applied to individual customers. Without admitting or denying the findings, the Firm consented to a censure, a 
fine of $150,500 and undertakings that included remediation to certain customers.  

 In February 2006, the Firm agreed to a settlement with the State of Florida, Office of Financial Regulation regarding allegations that 
the Firm's supervisory system was inadequate to consistently provide available NAV transfer pricing to cl ients in connection with 
mutual fund purchases. Without admitting or denying the findings, the Firm consented to a censure, a $50,000 fine and remediation 
to certain clients. 

 

Other Financial Industry Activities and Affiliations 
 
We are  a leading nati onal s ecurities firm pr oviding inv estment a nd othe r fina ncial serv ices to  in dividual, c orporate and instit utional 
Clients. We are a registered broker-dealer, investment adviser and futures commission merchant.  

Accounts are carried b y F irst Clear ing, LL C (F CLLC), a qualified cu stodian. F CLLC i s an affiliate o wned i ndirectly b y W ells F argo. 
WFAFN and F CLLC are members of a ll principal stock exchanges in the United States, including the New York Stock Exchange and 
NASDAQ. WFAFN and F CLLC are a lso members of the Financial Industry Regulatory Authority (FINRA) and the Securiti es Investor 
Protection Corporation (SIPC). FCLLC may also route transactions through its affiliate, Wells Fargo Securities, LLC.  

We are a non-bank affiliate of Wells Fargo. We are not a bank or thrift and are a separate and distinct corporate entity from our affiliated 
banks. Unless otherwise stated as the case, the investment advisory services offered and the underlying stock, bonds, mutual 
funds and other securities bought or sold through us are not deposits of any bank and are not insured or otherwise protected 
by the Federal Deposit Insurance Corporation (“FDIC”) or another government agency. They are not obligations of any bank 
or any affiliate of us; are not endorsed or guaranteed by Wells Fargo, WFAFN, or any bank or any affiliate of WFAFN; and 
involve investment risk including possible loss of principal. Cash balances in Client Accounts may be held in a depository 
product sponsored by a Wells Fargo entity. Deposit products, like the cash sweep program, are protected by FDIC insurance 
up to applicable limits.  

Our obligations and commit ments do not ex tend to any affiliated bank or thrift, and  any such bank or th rift is not responsible for 
securities we sell or purc hase. As a gene ral matter, unl ess other wise stated, we ma y be a pr incipal or eng aged in under writing 
securities for which we are providing broker, advisory or other services to our Clients. We may also purchase those securities from an 
affiliate or sell them to an affiliate. In addition, we or our affiliates may act as an investment adviser to issuers whose securities may be 
sold to you.  

From time to time, a bank or thrift affiliated with us may lend money to an issuer of securities underwritten or privately placed by us. The 
prospectus or other offerin g doc umentation prov ided i n c onnection with such  un derwriting or private pl acement will disc lose to  the 
extent required by applicable securities laws: (i) the existen ce of any material lending relationship by any affiliate of ours with such an 
issuer and (ii) whether the proceeds of an issuance of such securities will be used by the issuer to repay any outstanding indebtedness 
to any of our affiliates.  
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We have a number of related persons who may provide investment management and related financial services to our Program Clients. 
The advisory services these investment advisers offer ar e described more fully in their Disclosure Documents and/or Form ADV, P art 
2A. The identity of these related persons and summary of the products and services follows.  
 

 Wells Fargo also provides retail brokerage and investment advisory services through Wells Fargo Advisors, LLC (“WFA”) and 
FCLLC.  

 Wells F argo F unds M anagement, LLC, is a regist ered investment adv iser an d wholly o wned su bsidiary of W ells Fargo & 
Company that provides investment advisory services to the Wells Fargo Advantage Funds. These funds may be purchased in 
WFAFN brokerage Acco unts and adv isory Programs. W ells F argo F unds Manag ement, LLC is also an adv isor to certai n 
money market sweep vehicles available to Program Clients.  

 Wells Capital Management Incorporated, First International Advisors, LLC, Metropolitan West Capital Management, LLC, and 
Golden Capital Management, LLC are all affiliates of Wells Fargo & Company and may serve as advisers and/or sub-advisers 
through WFAFN’s Separately Managed Account Program and to certain of the Wells Fargo Advantage Funds.  

 Alternative Strategies Group, Inc. (formerly known as Wachovia Alternatives Strategies, Inc.), a registered investment adviser 
and wholly owned su bsidiary of W ells F argo & Comp any, prov ides i nvestment advi sory serv ices and is the adviser to  
alternative investments available to Asset Advisor Clients.  

 
The affiliated f unds offered t hrough the Pr ograms ma y have pr ovisions to allo w sales th rough adv isors at net ass et valu e. In su ch 
cases, you understand that there is a potential conflict of interest where the advisor and/or we offer, recommend, and invest you in the 
affiliated funds because, where permitted by law, we and our affiliates would receive the Program compensation and the compensation 
for services provided to the fund. 
 
We and our affiliates may give advice and take action in the performance of our duties to you that differ from advice given, or the timing 
and nature of action take n, with respect to  other Progra m Clients and/or Clients in other advis ory Programs. Additionally, we and our 
affiliates, from time to time, may not be fr ee to divulge or act upon ce rtain i nformation in  their  poss ession o n b ehalf of i nvestment 
banking or other Clients. 
 
We will not sel l your information to other co mpanies for marketin g purposes. We employ strict secur ity standards and safeguards to 
protect your personal information and prevent fraud. In addition, we will continue to protect your privacy even if you are no longer our 
Client.  
 
For more  infor mation, please rea d o ur Pr ivacy Stateme nt, visit a  WFAFN office or call yo ur Financial Advis or. With your  written 
permission, ob tained via Cli ent Agreeme nt or other written communi cation, we m ay provide your inf ormation electr onically to your 
investment ad viser and/ or a gent of such adviser. W e reserve the ri ght, at our discreti on, to refuse to provi de such req uested 
information. Furthermore, in compliance with our Privacy Policy, we accept your instructions to discontinue providing such information.  
 
Code of Ethics, Participation or Interest in Client Transactions and Personal Trading  
 
Code of Ethics  
Our Associ ates are  su bject t o a  Code of Ethics that  is designed to  e nsure our  b usiness activities are  p erformed with th e h ighest 
possible stan dards of ethics and b usiness cond uct, and to compl y with all ap plicable la ws, rules, a nd reg ulations that govern o ur 
businesses. K ey re quirements of our Code of Ethics are summarize d belo w, a nd you ma y obtain a complete c opy t hrough your 
Financial Advisor.  
  

 Conduct a ll aspects of W ells Fargo’s business activities in  an honest, ethical, and legal manner, and in accordance with a ll 
applicable laws, rules, and regulations and our policies and procedures. 

 Provide accur ate an d comp lete inform ation in de alings with Clie nts an d others, incl uding disc losure of conflicts of i nterest 
when they exist.  

 Prepare and maintain accurate business records 
 Refrain from improper disclosure or misuse of confidential Client information and material, non-public information. Wells Fargo 

protects the private, personal, and proprietary information of Clients and others.  
 Avoid conflicts of interest in personal and business activities. 
 Rules specific to personal trading. 

 
Participation or Interest in Client Transactions 
We have certain restrictions, internal procedures and Client disclosures regarding conflicts of interest that we may have with respect to 
our partic ipation or inter est in Cli ent tr ansactions. W e communic ate o ur pol icies and proce dures relate d to part icipation i n Cl ient 
transactions to our Associates through our compliance policies and procedure manuals and Program-specific policy guidelines. 
 
Personal Trading 
We maintai n p olicies an d pr ocedures to mitigate co nflicts of in terest be tween trans actions in o ur Associates ’ pers onal investme nt 
Accounts, including Accounts of their immediate family members and transactions in our Clients’ Accounts. To ensure Associate trading 
requirements are observed, certain Associate trading activity is subject to pre-approval. All Associates are subject to regular review by 
their su pervisors, inde pendent oversig ht b y our Com pliance De partment, and s ystemic controls th at automatic ally r estrict entr y of 
certain orders and generate related surveillance reporting.  
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Brokerage Practices 
 
We do not provide any brokerage services as part of this Program. Assets are all held away from us with a qualified custodian.  
 
Review of Accounts 
 
The FA provides the services agreed to in the contract. This may include periodic reviews of the plan. 
 
Client Referrals and Other Compensation 
 
We and o ur a ffiliates a nd your Financ ial A dvisor ma y perform, am ong other thi ngs, i nvestment b anking, rese arch, brokera ge and 
investment ad visory or ma nagement servi ces for other Clients, and m ay earn tra nsactional comp ensation, invest ment advis ory or 
management fees and other consideration for such activities. 
 
From time to time, we initiate incentive programs for Associates including Financial Advisors. These programs may compensate them 
for attracting new assets and Clients, referring business to our affiliates (such as referrals for mortgages, trusts, or insurance services) 
and promoting investment advisory services. We may also initiate programs that reward Financial Advisors who meet total production 
criteria, prepare Envision investment plans, participate in advanced training and improve Client service.  
 
Financial Advisors who participate in these incentive programs may be rewarded with cash and/or non-cash compensation, such as 
deferred compensation, bonuses, training symposiums and recognition trips. Portions of these programs may be subsidized by external 
vendors and/or our affiliates, such as mutual fund companies, insurance carriers, or investment advisers. Therefore, Financial Advisors 
and other Associates may have a financial incentive to recommend the programs and services included in these incentive programs 
over other available products and services we offer.  
 
We may also enter into arrangements with other persons to whom we pay compensation for referrals to our advisory Programs. This 
compensation is generally in the form of a percentage of the fees described in the Program contracts. The details of such arrangements 
and the amount of compensation will be described in a separate disclosure provided at the time of such referrals.  
 
From time to time, we compensate Associates other than Financial Advisors for referrals of possible Clients to the Programs. Our 
Financial Advisors, not the referring Associate, will make the actual presentation and solicitation of these services. The referral 
compensation takes the form of a payment to the Associate of a percentage of the fees described in the Programs contracts and results 
in no additional fees to you or other Clients.  
 
We may use our affiliates to effect certain securities transactions. We and our Financial Advisors may affect brokerage transactions and 
receive commissions from the advisors for Accounts other than those of Program Clients; such commissions may be for other 
brokerage Account relationships that you maintain with us, as directed by the particular advisor in connection with its responsibilities 
and obligations to such other Clients.  
 
We do not pre-condition the recommendation of mutual funds for inclusion in our advisory Programs based on any compensation we 
may receive, with the exception of certain mutual fund clearance and administration fees. In addition, Wells Fargo & Company is a full-
service financial services firm with many affiliates. Wells Fargo & Company encourages its subsidiaries to use the products and 
services offered by affiliated firms, when appropriate. During the course of annual business planning, business with our affiliates is 
included in establishing our sales goals. As a result, we may have an incentive to hire affiliate service providers for our advisory 
Programs. We may recommend affiliated mutual funds to Program Clients, and may hire other affiliates to provide trade execution, 
clearing, and platform administration services for the Programs. We intend, however, to make all recommendations independent of any 
such goals and based solely on our obligations to consider your objectives and needs.  
 
We may receive contributions and/or reimbursements from Program managers and their affiliates for Financial Advisor training and 
Client presentations that have an informational or educational component. Managers that make payments in connection with Financial 
Advisor training sessions and Client presentations generally have increased access to our Financial Advisors and heightened visibility 
for their products at such meetings. Consequently our Financial Advisors might focus on products offered by such firms when 
recommending or selecting a money manager and/or mutual fund to you. We intend, however, to make all recommendations 
independent of such fee considerations and based solely on our obligations to consider your objectives and needs. These managers 
are under no obligation to make such contributions with respect to these Programs. 
 
Custody 
 
We do not have custody of Client funds or securities for this advisory Program. Once the vendor is chosen for the retirement plan, you 
will receive quarterly, or more frequent, Account statements directly from the vendor’s qualified custodian, which may or may not 
include a WFAFN affiliate. You should carefully review these statements for accuracy.  
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Investment Discretion 
 
We do not have discretion for this advisory Program.  
 
Voting Client Securities 
 
We do not accept authority to vote Client securities for this Program. 
 
Financial Information 
 
We have no financial condition that is likely to impair our ability to meet our contractual commitments to you. 
 
 
 




