
UNITED STATES 


SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 


DIVISION OF 
CORPORAnON FINANCE 

February 11, 2014 

Mary E. Schaffuer 
Wells Fargo & Company 
mary.e.schaffuer@wellsfargo.com 

Re: 	 Wells Fargo & Company 

Dear Ms. Schaffuer: 

This is in regard to your letter dated February 10, 2014 concerning the 
shareholder proposal submitted by Christian Brothers Investment Services, Inc.; 
the Benedictine Sisters ofMount St. Scholastica; The Granary Foundation; the Board of 
Pensions ofthe Presbyterian Church (USA); Providence Trust; the School Sisters of 
Notre Dame, Central Pacific Province; Catholic Health East; the Benedictine Sisters of 
Monasterio Pan de Vida; United Church Funds; and Friends Fiduciary Corporation for 
inclusion in Wells Fargo's proxy materials for its upcoming annual meeting ofsecurity 
holders. Your letter indicates that the proponents have withdrawn the proposal and that 
Wells Fargo therefore withdraws its December 28, 2013 request for a no-action letter 
from the Division. Because the matter is now moot, we will have no further comment. 

Copies ofall ofthe correspondence related to this matter will be made available 
on our website at http://www.sec.gov/divisions/corofin/cf-noaction/14a-8.shtml. For 
your reference, a brief discussion ofthe Division's informal procedures regarding 
shareholder proposals is also available at the same website address. 

Sincerely, 

EvanS. Jacobson 
Special Counsel 

cc: 	 Daniel P. Nielsen 

Christian Brothers Investment Services, Inc. 

dnielsen@cbisonline.com 


mailto:dnielsen@cbisonline.com
http://www.sec.gov/divisions/corofin/cf-noaction/14a-8.shtml
mailto:e.schaffuer@wellsfargo


• 	 Law Department 
N9305-173 
1700 Wells Fargo Center 
Sixth and Marquette 
Minneapolis, MN 55479 

Mary E. Schaffner, Senior Company 
Counsel and Assistant Secretary 
612/667-2367 
612/667-6082 

February I 0, 2014 

Via E-Mail to sha reholderproposals@sec.gov 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington1 DC 20549 

Re: 	 Wells Fargo & Company- Omission ofStockholder Proposal Submitted by Christian Brothers 
Investment Services, Inc. and Certain Other Co-Proponents 

Ladies and Gentlemen: 

In a letter dated December 28,2013, Wells Fargo & Company ("Wells Fargo" or the "Company") 
requested that the staff of the Division of Corporation Finance of the Securiti es and Exchange Commission concur 
th at Wells Fargo could exclude from its proxy stateme nt and form ofpro>.'Y fo r Wells Fargo's 2014 Annual Meeting 
of Stockholders a proposal (the "Proposal") and statements in support thereof submitted by Christian Brothers 
Investment Services, Inc. ("CB IS") and the additional co-proponents listed on Schedul e 1 to this letter (the "co­
proponents," and togeth er with CBIS, th e "Proponents"). 

Enclosed as Exhibit A is a letter from Daniel Nielso n, dated January 2 1, 2014, w ithdrawing the Proposal on 
behalf of the Proponents. In reliance on Mr. Nielson's letter, we hereby withdraw the December 28, 2013 no-action 
request relating to the Company's ability to exclude the Proposal pursuant to Rule 14a-8 under the Securi ties 
Exchange Act of 1934. 

Please send correspondence concernin g th is matter to mary.e.schaffner@wellsfargo.com. If you have any 
questions regarding thjs matter, please call the unders igned at 612-667-2367 or Elizabeth Ising , Esq. of Gibson 
Dunn & Crutcher LLP at 202-955-8287 . 

.~~~ 
fuer .W 

any Counsel & 
Assistant Secretary 

Enclosure 

cc: 	 Daniel Nielsen, Christian Bro thers Investment Services, Inc. 
Additional Co-Proponents listed on Schedule I (via email or overnight mail) 
Elizabeth Isi ng, Gibson Dunn & Crutcher LLP (via email) 

http:sfargo.com
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SCHEDULE I 

Additional Co- Proponents 

Benedictine Sisters ofMount St. Scholastica 
The Granary Foundation 
Board ofPensions of the Presbyterian Church (USA) 
Providence Trust 
School Sisters ofNotre Dame, Central Pacific Province 
Catholic Health East 
Benedictine Sisters ofMonasterio Pan de Vida 
United Church Funds 
Friends Fiduciary Corporation 
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CBIS 

Christian 

Brothe-rs 


l1Jvesl111enl 


SertJires, l11c. 


Account Services 

Denver 

P0Bo~3238 
Denver, CO 
80201-4838 
Ter: (800)321-7194 
Fax:~) 205-1499 

Regiooal Offices 

New York 
m Third Avenue 
2rf' Floor 
NewYork,NY 
10017-1401 
Tel: (212) 490-0800 
Fax: (212) 490-6092 

20 North Wacker Drive 
Suite 2000 
Cbicago,IL 
60606-3002 
Tel: (312) 803-6440 
Fax: (31~ 803-6441 

San Francisco 
One Embarcadero Center 
Suite500 
San FrarK;isco, CA 
94111-3610 
Tel: (4 IS) 623-2080 
Fax: {415) 623-2070 

www.cbisonline.com 

The offering llnd sales or 
securities is made 
exclusively through CBIS 
Financial Services, Inc. a 
subsidia'l)' ofCBIS. 

January 21~ 2014 

Ms. Mary E. Schaffuer 
Wells Fargo 
MAC N9305-173 
Wells F~go Center 
90 South 7th Street 
Minneapolis, MN 55479 

RE: Withdrawal of Shareholder Proposal re: Direct Deposit Advance 

Dear Ms. Schaffner: 

This letter shall serve as notice that Christian Brothers Investment Services, Inc. (CBIS), as 
the primary filer ofthe Direct Deposit Advance shareholder proposal for inclusion in the 
2014 proxy statement, hereby withdraws that proposal on behalfofCBIS and the various 
co-filers ofthe proposal. 

The statement made on January 17th by Wells Fargo announcing the discontinuation ofthe 
Direct Deposit Advance service addresses the concerns that were raised in the proposal. 
We commend Wells Fargo for this decision. 

We recognize that some customers have needs for short-term small-amount loans. We hope 
that Wells Fargo will investigate the opportunity to provide customers with products that 
address those needs but without the characteristics ofDirect Deposit Advance that we 
found problematic. We look fmward to discussing this with Wells Fargo in the future. 

Sincerely yours, 

0~.. 
Daniel P. Nielsen 
Director- Socially Responsible Investing 

http:www.cbisonline.com


From: Brian Depew fmallto:briand@dra.orgl 
Sent: Monday, January 27, 2014 7:29PM 
To: Schaffner, Mary (Legal)
ec: dnielsen@cbisonline.com 
Subject: Re: Wells Fargo & Company-Withdrawal of Proposal re: Direct Deposit Advance 

On behalfofThe Granary Foundation, I hereby authorize Daniel Nielsen, Christian Brothers 
Investment Services, Inc., as lead proponent for the stockholder proposal filed with Wells Fargo 
& Company regarding Direct Deposit Advance for inclusion in Wells Fargo's 2014 proxy 
statement, to withdraw this proposal on our organization's behalf. 

Brian Depew 
Executive Director 
Center for Rural Affairs 
Granary Foundation 

mailto:dnielsen@cbisonline.com


From: Bill Somplatsky-Jarman [mailto :Biii.Somplatsky-Jarman@pcusa.org) 

Sent: Wednesday, February OS, 2014 9:09PM 

To: Schaffner, Mary (Legal) 

Subject: RE: Wells Fargo - Shareholder Proposal Withdrawal 


On behalf ofThe Board of Pensions ofThe Presbyterian Church (USA}, I h ereby authorize Daniel Nielsen, 

Christian Brothers Investment Services, Inc., as lead proponent for t he stockholder proposal filed wit h 

Wells Fargo &Company regarding Direct Deposit Advance for inclusion in Wells Fargo's 2014 proxy 

statement, to withdraw this proposal on behalf of our organization. 

Sincerely yours, 

William Somplatsky-Jarman 

William Somplatsky-Jarman 
Coordinator for Social Witness Ministries 
Presbyte rian Mission Agency- Compassion, Peace & Justice Ministry 
Phone: 502-569-5809 
Toll Free: 888-728-7228, ext. 5809 
Fax: 502-569-8963 
E-mail: bill.somplatsky-jarman@pcusa.org 

mailto:bill.somplatsky-jarman@pcusa.org
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From: Kathryn McCoskey fmallto:katle.mccloskev®udunds.oral 
Sent: Wednesday, February OS, 2014 1:32PM 
To: Schaffner, Mary (Legal) 
Subject: Dfrect Deposit Advance proposal withdrawal 

Dear Ms. Schaffner, 


This email serves as confirmation that United Church Funds authorizes Daniel Nielsen of Christian 

Brothers Investment Services to withdraw the Direct Deposit Advance proposal on behalf of United 

Church Funds. 


Sincerely, 

Katie McCoskey 


Katie McCloskey 
Director, Social ResponsibHity 
United Church Funds 
475 Riverside Drive. Suite 1020 • New York NY 10115 
Direct 212-729-2608 Toll-free: sn-806-4989 
Invest Responsibly. Strengthen Ministry. 



From: Jansen, Unda rmailto:ljansen@ssndco.oml 
Sent: Wedliesday, February 05,20141:51 PM 
To: SChaffner, Mary (Legal) 
Subject: Withdrawal of resolution 

Dear Mary, 

On behalf of School Sisters of Notre Dame, I hereby authorize Daniel Nielsen, Christian Brothers 
Investment Services, Inc~, as lead proponent for the stockholder proposal filed with Wells Fargo & 
Company regarding Direct Deposit Advance for inclusion in Wells Fargo's 2014 proxy statement, to 
withdraw this proposal on behalf of School Sisters of Notre Dame. 

I applaud Wells Fargo on your decision to terminate your Direct Deposit Advance service. I am happy to 
support the withdrawal of the resolution and hope that meaningful dialogue with our company will 
continue. 

Sister Linda Jansen, SSND 
Assistant Treasurer 
School Sisters of Notre Dame 
Phone: 314-633-7021 
Fax: 314-633-7057 
liansen@ssndcp.org 

mailto:liansen@ssndcp.org
mailto:rmailto:ljansen@ssndco.oml


December 28, 2013 

Via E-Mail to shareholderproposals@sec.gov 

Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
I 00 F Street, N .E. 
Washington, D.C. 20549 

Law Department 
N9305-l73 
1700 Wells Fargo Center 
Sixth and Marquette 
Minneapol is, MN 55479 

Mary E. Schaffner, Senior Company Counsel 
and Assistant Secretary 
612/667-2367 
612/667 6082 

Re: Wells Fargo & Company- Omission of Stockholder Proposal Submitted by Christian Brothers 
Investment Services, Inc. and Certain Other Co-Proponents 

Ladies and Gentlemen: 

Wells Fargo & Company, a Delaware corporation ("Wells Fargo" or the "Company") hereby notifies 
the Securities and Exchange Commission (the "Commission") of its intent to omit a stockholder proposal from 
its proxy statement and form of proxy for Wells Fargo's 2014 Annual Meeting of Stockholders (the "2014 
Proxy Materials"), pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act") and, in connection therewith, respectfully requests the staff of the Division of Corporation 
Finance (the " Staff') to indicate that it will not recommend any enforcement action to the Commission. 

Pursuant to Rule 14a-8U), Wells Fargo has (I) filed this letter with the Commission no later than eighty 
calendar days before Wells Fargo intends to file its definitive 2014 Proxy Materials with the Commission; and 
(2) sent copies of this correspondence to the proponents identified in this letter. 

The Proposal 

On November 12, 2013, the Company received a stockholder proposal (the "Proposal") for inclusion in 
Wells Fargo's 2014 Proxy Materials from Christian Brothers Investment Services, Inc. ("CBIS"). Subsequent to 
that date, and on or prior to November 14, 2013, the deadline for submission of stockholder proposals for 
inclusion in the Company's 2014 Proxy Materials, the Company also received identical proposals from ten 
additional stockholder-proponents identified on Schedule 1 to this letter. CBIS and the organizations listed on 
Schedule 1 are referred to in this letter as the "Proponents."' Copies of the submission letters and the Proposal 
received from each of the Proponents are attached to this letter as Exhibit A. 

The Proposal focuses, in its "Whereas" clauses, exclusively on the Company's Direct Deposit Advance 
lending service and then requests, in its "Resolution" clause, that the Wells Fargo Board of Directors (1) oversee 
"an amendment of current policies and the development of enforcement mechanisms to prevent employees or 
affiliates from engaging in predatory lending practices" and (2) prepare a report that provides assurance to 
stockholders about "the adequacy of the policy and its enforcement." 

1 Each ofthe additional co-filers has designated Daniel Nielsen ofCBIS as its representative for receiving all 
communications with respect to the Proposal. Together we'll go far 

-
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Analysis 

For the reasons set forth below, Wells Fargo believes it may properly exclude the Proposal from its 
2014 Proxy Materials under Rule 14a-8(i)(7) because it pertains to matters relat ing to the Company's ordinary 
business operations. Spec ifically, a lthough the " Resolved" cla use requests that the Company's Board of 
Directors amend and develop, and then report on policies and enforcement mechanis ms to prevent empl oyees 
from engaging in "predatory lending practices" generally, the " Whereas" clauses of the Proposal, on whic h the 
"Reso lved" clause is premised, make it clear that the Proposal is in fact focusing on the P roponents' objections 
to the Company's Direct Deposit Advance lending service -a specific lending service offered to its existi ng 
checking account customers. 

Description of Direct Deposit Advance. Wells Fargo is a nation wide, di ve rsifi ed, com munity-based 
financial services company and bank holding company providing, among other financial services, banking and 
consumer a nd commercial finance serv ices. Direct Deposit Advance has been offered by Wells Fargo to its 
checking account customers since 1994 . It is available only to established consumer customers whose accounts 
are in good standing, and who self-se lect thi s service online or by contacting a phone banker. D irect Deposit 
Advance is structured as a line of credit (not a loan) and is designed to help customers address an emergency 
financial situation by providing short-term credit quickly. Only those customers who have established an 
automatic and regularly recurring fund s depos it (e.g., a payroll deposit) may use the Direct Deposit Advance 
service, and may on ly access a limited amount offund s ($20 .00 to $500.00 , depending on need and pre-existing 
credit limi t, which for any customer, cannot exceed a maximum credit limit of$500.00, and may in fact be less, 
depending upon the amount of qualified deposits used to calculate th e credit limit) in ant ic ipation of the next 
qualified automatic funds deposit. Wells Fargo assesses a single advance fee of$1.50 per $20.00 borrowed 
(which equates to $7.50 per $100.00 borrowed in the Proponents' example, significantly less than loans offered 
by pay day lenders) for each advance. All advances and th e advance fee are automatically repaid with the next 
qualifying automatic deposit. We lls Fargo provides extensive disclosure about the Di rect Depos it Advance 
service in its service agreement and information guide, on its webs ite, and through its phone bankers to its 
customers, reinforcing t hat the Direct Deposit Advance line ofcredit is a higher cost alternative to other types of 
credit, and emphasizing that the serv ice is not intended to serve longer-term financial needs. In order to he lp 
ensure customers do not ultimately rely on this service as a long-term solution, Wells Fargo also has 
implemented polic ies limiting a customer's ability to access Direct Deposit Advance, and provides a repayment 
option that allows incremental repayment of an advance over time, rather than all at once. Furthermore, since 
the Company is engaged in the busine ss offull-service banking, it offers, unlike payday lenders, a variety of 
short- and longer-term credit solutions to customers, and regularly encourages customers using Direct Depos it 
Advance to explore other credit products . 

Exclusion of Proposals Relating to Ordin ary Business Operations under Rule 14a-8-(i)(7). Rule 14a­
8(i)(7) permits the exclusion of a stockholder proposal if the proposal deal s with the company 's ordinary 
bus iness operations. In connection with the Com missio n's ado ption of the 1998 amendments to Rule 14a-8, t he 
Commission stated in the accompanying Release (Exchange Act Release No . 40018 (May 21, 1998), the " 1998 
Release"), 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 impractical for stockholders to decide 
how to solve such problems at an annual meetin g." The 1998 Release described the two "centra l 
considerations" for the ordinary business exclusion: (1) that certain tasks were "so fundamental to 
manageme nt's ability to run a company on a day-to-day basis" that they coul d not be subject to direc t 
stockholder oversight; and (2) the degree to which the proposa l seeks to 'micro-manage' the company by 
probing too deepl y into matters ofa complex nature upon which stockholders, as a group, would not be in a 
position to make an informed judgment." 

http:of$500.00
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Provision ofbanking services. products and practices constitutes the Company's ordinary business. 
The Staff has concluded generally in response to a number of no-action requests that proposals regarding t he 
provision of banking services and products are matters of ordinary business and are excludable under Rule 14a­
8(i)(7). In particular, the Staff general ly allows exc lusion of proposals aimed at banks ' credit policies, loan 
underwriting and customer relations. For example, in Wells Fargo & Company (January 28, 2013), the Staff 
concurred that the Company could exclude a proposal requesting that the Company's Board of Directo rs pre pare 
a report discussing the adequacy of the Company's policies in addressing the social and financial impacts of the 
Company's Direct Deposit Advance lending service. In its response, the Staff noted that the proposal in 
question related to "products and services offered for sale" by the Company, and stated that "[p]roposals 
concerning the sale of particular products and services are generally excludable under rulel4a-8(i)(7)." The 
Staff also reached the same conclusion in connection with an identical stockholder proposal to the one at issue in 
Wells Fargo & Company regarding a direct deposit advance product offered by Fifth Third Bancorp (Fifth Third 
Bancorp, January 28, 2013). See also JPMorgan Chase & Co. (Mar. 16, 2010), where the Staff permitted the 
exclusion of a proposal under Rule 14a-8(i)(7) relating to JPMorgan Chase's decision to issue refund 
anticipation loans as relating to its ordinary business, noting that "proposals concerning the sale of particular 
services are generally excludable under Rule 14a-8(i)(7)." In Wells Fargo & Company (Feb. 16, 2006) and 
Bank ofAmerica Corp. (Mar. 7, 2005), the Staffalso agreed that stockholder proposals pertaining to the banks ' 
policies regarding the decision to extend credit to particular types of customers (including payday lenders) were 
excludable under Rule 14a-8(i)(7), because they related to the banks' ordinary business operations such as credit 
policies, loan underwriting and customer relations. See also Bancorp Hawaii, Inc. (Feb. 27, 1992) (finding that 
a proposal regarding policies with respect purchasing bonds, making loans and acting as a financial consultant 
was excludable because it related to the company's day-to-day business operations). 

The Staff has also consistently allowed exclusion of proposals under Rule 14a-8(i)(7) requesting that a 
board of directors prepare a report on policies related to the provision of a fmancial serv ice or product embedded 
in the day-to-day business of banks and financia l institutions. See JPMorgan Chase & Co. (Feb. 26, 2007); 
Bank ofAmerica Corp. (Feb . 21, 2007); and Citigroup, Inc. (Feb. 21, 2007). In all t he se instances, the Staff 
permitted exclusion of proposals requesting preparation of a report about the policies in place to safeguard 
against the provision of any financial services for any corporate or individual client that enables capital flight 
and results in tax avo idance because the provision of financial services is the companies' ordinary business. 

Similar to Wells Fargo & Company (Jan. 28, 2013) and the other precedent discussed above, the 
Proposal is excludable under Rule 14a-8(i)(7) because it fundamentally focuses on a specific credit service the 
Company offers its customers, and thus relates to the Company's core day-to -day banking business. 

The Proposal targets a specific service relating to the Company's ordinary business operations. 
Although the Proposal, in its "Resolved" clause, contains facially neutral statements and information requests 
with respect to a report on "predatory lending," the target ofthe Proposal is clearly the Company's Direct 
Deposit Advance lending service. The Proponents have captioned the Proposal "Direct Deposit Advances 
2014-Wells Fargo" and each of the six paragraphs in the " Whereas" c lause of the Proposal exclusively refers 
to "direct depos it advances," or " deposit loans." For example, the first paragraph in the "Whereas" c lause states 
that " [o]ur company provides high-cost direct deposit advances" and goes on in the second and third paragraphs 
to provide specific information and examples about fees associated with use of the Direct Deposit Advance 
lending service. The fourth paragraph then states that "[d]irect deposit advances may pose significant 
regulatory, legal , and reputational risks to Wells Fargo" and goes on in that paragraph and in the fifth and sixth 
paragraphs to discuss proposed FDIC regulations relating to deposit advance products. Thus, even though the 
Proposal contains a facially neutral "Reso lved" clause, the Proposal is still excludable under Ru le 14a-8(i)(7) 
because its focu s is on the Company 's decision to offer specific lending services to its customers, a co re feature 
of the ordinary business of banking. 
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The Staff has repeatedly concurred with the exclusion under Rule 14a-8 (i)(7) of proposals that on their 
face appear to raise a sign ificant policy issue in a facially neutral way, but in fact serve as a stockholder 
referendum on a matter more properly part of the company's ordinary business. For example, the Staff has 
concurred in the exclusion of a number ofproposals that appeared to request reports and/or disclosure relating to 
a company's political or charitable contributions generally, but upon closer examination in fact focused on 
limiting political or charitable contributions with respect to specific groups or issues . For examp le, in PepsiCo, 
Inc. (Mar. 3, 2011), the proposal contained a facially neutral request that the Board report to stockho lders on the 
Company's process for identifying and prioritizing lobbying activities, but the supporting statement focused on 
the Company's support ofCap and Trade climate change legis lation. In concurring in the exclusion ofthe 
proposal under Rule 14a-8(i)(7), the Staffnoted that "the proposal and supporting statement, when read 
together, focus primarily on PepsiCo's specific lobbying activities that re late to the operation of PepsiCo's 
business and not on PepsiCo's general political activities." See also Bristol-Myers Squibb Co. (Jan. 29, 20 13) 
(concurring in the exclusion of a proposal requesting a report on the company 's lobbying policies and 
expenditures, w hen the supporting statement focused on the company's support of the Patient Protection and 
Affordable Care Act). 

Sim ilarly, in The Home Depot, Inc. (available Mar. 18, 2011), the proposal requested that the company 
"list the recipients ofcorporate charitable contributions or merchandise vouchers of$5,000 or more on the 
company website." However, the proposal 's supporting statement focused on lesbian, gay, bisexual and 
transgender events a nd same-sex marriage. Accordingly, notwithstanding the facially neutral la nguage of the 
proposal's "reso lved" clause, the Staffconcurred in exclusion of the proposal under Rule 14a-8(i)(7) because the 
proposal "relates to charitable contributions to spec ific types oforganizations." See also Johnson & Johnson 
(Feb. 12, 2007) (concurring in the exclusion of a proposal requesting that the company disclose its charitable 
contributions, where the preamble and supporting statement targeted contributions to Planned Parenthood and 
organizations that support abortion and same-sex marriage); Wells Fargo & Company (Feb. 12, 2007) 
(concurring in the exclusion of a proposal requesting that the company disclose all charitable organizations that 
are recipients of company donations, where the preamble contained multiple references to Planned Parenthood 
and organizations that support abortion and homosexuality); Bank ofAmerica Corp. (Jan. 24, 2003) (concurring 
in the exclusion of a proposal requesting that the company cease all charitable contributions, w here the majority 
of the preamble and supporting statement referenced abortion and religious beliefs); and American Home 
Products Corp. (Mar. 4, 2002) (concurring in the exclusion of a proposal requesting that the board form a 
committee to study the impact of charitable contributions on the company's business and values, where the 
preamble referenced abortion and organizations that support or provide abortions) . 

These no-action letters indicate that the Staff historically has considered all of the facts, circumstances 
and evidence surrounding a shareholder proposal, including preambles and supporting statements, to determine 
whether a facially neutral proposal is actually directed at a company's ordinary business operations. A review 
of the Proposal in its entirety only reinforces the conclusion that it is intended to target the Company's decision 
to make a specific lending service (Direct Deposit Advance) available to qualified existing customers. In light 
of the conclusion reached by the Staff as outlined in the numerous no-action letters cited above, the Proposal is 
thus excludable under Ru le 14a-8(i)(7) on the grounds that it relates to the Company's ordinary business 
matters. 

The Proposal does not relate to a significant policy issue. Notwithstanding the fact that the Staff has 
concurred that a proposal relating to a company's ordinary business is generally excludab le, if a proposal 
focuses on matters transcending the day-to-day business of a company and raises policy iss ues so significant that 
it would be appropriate for stockholder vote, such proposal would not be excludable under Rule 14a-8(i)(7). See 
Staff Legal Bulletin No. 14E (CF) (Oct. 27, 2009) ("SLB 14E"). The Proposal refers to both " predatory 
lending" and "payday lending" (a particular type of lending the Propo nents asserts is predatory) in connection 
with the Direct Deposit Advance service. The Staff has concluded in several no-action letters that predatory 
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lending would constitute a significant po licy iss ue. See Bank ofAmerica Corp. (Mar. 14, 20 11 ); Cash America 
International, Inc. (Feb. 13, 2008); and Conseco, Inc. (Apr. 5, 2001 ). However, Direct Deposit Advance, the 
focus of t he Proposal and the only lend ing practice c ited in support of the Resolution, does not constitute 
predatory lending, and thu s the Proposal does not raise an overriding policy issue. 

First, as commonly understood, predatory lending includes abusive, illegal, and deceptive sales and 
collection practices, lack ofclear and understanda ble disclosure regarding loan terms and cost, onerous 
repay ment term s and penalties, and hidden fees. As described in detail under " Description of Direct Deposit 
Advance," Wells Fargo has in place term s and policies regarding access to, and lim ited continuous use of the 
Direct Deposit Advance service, and explicitly and frequently di scloses the highe r re lative cost, and temporary 
and short-term nature of the service. Wells Fargo does not target "financiall y v ulnerab le" customers; to the 
contrary, the Direct Deposit Advance service is neither marketed nor advertised, and is limited to existing 
checking account customers whose accounts are in good standing. Consequently, Wells Fargo subm its that, 
because Direct Deposit Advance does not constitute predatory lending, the Proposal does not invo lve an 
overriding policy concern. See JPMorgan Chase & Co. (March 16, 201 0); H&R Block, Inc. (August 1, 2006) 
(both concurring in the exclusion of proposal s addressing refund anticipation loans that the proponents asserted 
to have characteri stics of predatory lending). 

Second, even if the Proposal raises sign ificant policy issues, under SLB14E, the re must also be a 
sufficient nexus betwee n the subject matter of the Proposal and Wells Fargo. The Staff found such a nexus 
when it declined to concur with a request from Cash A merica International, Inc. to exclude a stockholder 
proposal relating to payday lending under Rule 14a-8(i)(7). See Cash America International, Inc. (Feb. 13, 
2008). The Cash America proposal sought to impose various requirements on Cash America, a company t hat 
owned and operated pawn shops and offered "pawn loan s, a type of non-recourse loans secured by tang ible 
personal property, check cashing and related financial services," as well as "short-term unsecured cash advances 
to individuals, commonly referred to as 'payday loans,' through most of its pawn lending locations ." The Cash 
America proposal requested that the company form an independent board committee to oversee the adoption of 
policies and enforcement mechanisms to prevent pre datory lending practices by employees a nd affiliates, and 
prepare a report to ass ure stockho lders of the adequacy of these new policies and thei r enforcement. Given th e 
strong nexus between the nature of the proposal and Cash America, a company whose primary bu siness is 
making the types of loans that would be properly characterized as "payday loans," the Staff determined that the 
proposal in fact raised a significant policy issue, and thus was not excludable. 

Although the scope of the re port requested by the Proposal is similar to the re port at issue in the Cash 
America no-action letter cited above, this mere s imilarity is insufficient to create the requisite "nexus" between 
the Proposal and the Company's business contemplated in Cash America. Rather, the Comm ission's no-action 
letters cited above (e.g., in JPMorgan Chase & Co. (Feb. 26, 2007); Bank ofAmerica Corp. (Feb. 21 , 2007); and 
Citigroup, Inc. Feb. 21 , 2007)) suggest that whether short-term lending practices under scrutiny in a stockholder 
proposal present a "significant policy issue" transcending the ordinary business exclusion, is dete rmi ned by the 
type of lender and type of lending practice involved . This case-by-case standard is ofkey importance w hen 
contrasting the Company to payday lenders . Payday lenders, as their primary busine ss, offer a limited number 
ofproducts. By contrast, Wells Fargo offers, among other financial services, a wide range ofbanking and 
cons um er and commercial finance services, a myriad of banking, consumer an and other business products and 
services- with Direct Deposit Advance constituting only one example of t he Company's availab le serv ices and 
products. Accordingly, the requisite nexus on which the Staffs conclusion relies in Cash America between the 
Company's business and the Direct Deposit Advance lending service on which the Proposal foc uses, does not 
arise, and thus the Proposal may be excluded und er Rule 14a-8(i)(7). 

In contrast to Cash America, in 2011 , the Staff agreed with Bank ofAmerica Corp. w hen it requested 
exclusion und er Rule 14a-7 (i)(7) of a stockholder proposal re lating to its lending practices. See Bank of 
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America Corp. (Feb. 17, 2011). In that case, the proponent attempted to transform a proposal relating to 
ordinary business matters into a public policy issue by adding certain "buzz words," including referring to the 
company's lending activities as " ill icit" and making references to the current " financial crisis." The Proponents 
attempt a similar transformation, by phrasing the "Resolved" clause as relating to " predatory lending," when it 
is clear from the "Whereas" clauses the Proposal's actual focus is on the ordinary bu siness matter the banking 
services offered by the Company (specifically, the Company's Direct Deposit Advance service), which, as noted 
above, does not constitute a significant policy issue. 

Conclusion 

For the reasons set forth in this letter, Wells Fargo respectfu lly submits that it may properly omit the 
Proposal from its 2014 Proxy Materials and req uests that the Staff ind icate that it will not recommend 
enforcement action to the Commission if Wells Fargo omits such Proposal. 

In accordance with Staff Legal Bulletin No.14D (Nov. 7, 2008) ("SLB 14D"), this letter, including 
Exhibit A, is being submitted by e-mail to shareholderproposals@ sec.gov. In accordance with Rule 14a-8(j), a 
copy of this letter is being sent concurrently to the Proponents. 

Rule 14a-8(k) and SLB 14D provide that stockholder proponents are required to send companies a copy 
of any correspondence that the proponents elect to submit to the Commission or the Staff. Accordingly, I am 
taking this opportunity to inform the Proponents that if the Proponents elect to submit additional correspondence 
to the Commission or the Staff regarding the Proposal, a copy of that correspondence should concurrently be 
furnished to the undersigned pursuant to Rule 14a-8(k) and SLB 14D. 

Please send correspondence concerning this request to mary.e.schaffner@ wellsfargo.com. If you have 
any questions regarding this request, please call the undersigned at 612-667-2367 or Elizabeth Ising, Esq. of 
Gibson Dunn & Crutcher LLP at 202-955 -8287. i1 truly yours, 

Mary E. Sen fner 
Senior Com ny Counsel & 
Assistant Secretary 

Enclosure 

cc: Daniel Nielsen, Christian Brothers Investment Services, Inc. 

Co-Proponents listed on Schedule 1 (via email or overnight mail) 

Elizabeth Ising, Esq., Gibson, Dunn & Crutcher (via emai l) 

http:wellsfargo.com


SCHEDULE 1 

Additional Co-Proponents 

Benedictine Sisters ofMount St. Scholastica 
The Granary Foundation 
Board of Pensions of the Presbyterian Church (USA) 
Providence Trust 
School Sisters ofNotre Dame, Central Pacific Province 
Catholic Health East 
Benedictine Sisters of Monasterio Pan de Vida 
United Church Funds 
Friends Fiduciary Corporation 
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A~count Services 

Denwr 

PO Box 3238 
)en\'Cr, CO 

80201-4838 
Tel: (800) 321-7194 
Fn~: (866) 205-1499 

Rtgio nal Ofiices 

New )'ork 

777 Third Avenue 
29'11 Floor· 
New York, NY 
I0017-1401 
Tel: (2l2) •190-0SOO 
Ftrx: (212) 490-6092 

Cilfcago 

20 North W•ICker Drive 
Suite 2000 
Chicago, IL 
60606-3002 
Tel:(:! 12) 803-6440 
F<1x : (3 12) 803-6441 

S'a11 Fmncisco 

One. Embarcadero Center 
Sni!e 500 
San Fnmcisco, CA 
94111·36!0 
Tel: (41 $) 623 -2080 

1x: (415) 623-2070 

W\1'\l'.cbisonlinc.com 

The MTcring ond ~~lcs of 
S(·turit/e.s is llltld~. 
c"clu~i\'~ly thr011gh CB\S 
Fin mr~ir\l Scrvk~s. Inc. a 
$Ub$ldiary of CBlS, 

November 12, 2013 

Mr. Anthony R. Augliera 
Corporate Secretary 
Wells Fargo & Company 
MAC# D 1 053-300 
301 South College Street, 30111 Floor 
Charlotte, Notth Carolina 28202 

RE: Agenda Item for 2014 Annual Shareholdet· Meeting 

Dear Mr. Augliera: 

Please include the enclosed proposal in the Company's Proxy Statement and Fol'm ofProli."Y 1·elating 
to the 2014 Annual Meeting of Stockholders ofWells Fargo & Company. Chl'istian Brothers 
Investment Services, Inc. (CBJS) is the lead ftler fot· this resolution with other co-filers to follow. 

Also enclosed is certification from our custodian, BNY Mellon Bank, ofour long position of 
998,618 shat·es and the fillfillment ofthe nuu·ket value amount and time requirements of SEC Rule 
14a-8. CBIS intends to fulfill all requirements of Rule 14a-8, including holding the requisite 
amount of equity tlll'ough the date ofthe 2014 Meeting. 

Regarding this proposal, Christian Brothers Investment Se1vices, [nc. is the lead filer. 
Correspondence related to th.is proposal can be directed to me and copied to all co~filers. I can be 
contacted at 312-803-4716 or dnielsen@cbisonline.com. 

Sincerely yours, 

o~~ 
Daniel P. Nielsen . 
 
Director- Socially Responsible Investing 
 

cc: Mr. John Stumpf, President and Chief Executive Officer, Wells Fargo & Company 

mailto:dnielsen@cbisonline.com
http:W\1'\l'.cbisonlinc.com


Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
and are considered in many Instances to not be in the best Interest of customers. 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
access another direct deposit advance. 

For example, a customer who relies on a $500 advance that is automatically paid back with fees 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
customer will have ended up being advanced $1,500 and paying $112 .50 In total fees . This is 
similar to "loan flipping" which has been recognized as an element of predatory lending. 

Direct deposit advances may pose significant regulatory, legal, and reputational risks to Wells 
Fargo. Regulators nave repeatedly warned banks to avoid providing products that are not in the 
best Interests of customers and may be predatory In nature. In April 2013, the FDIC Issued 
proposed guidance addressing various risks posed by deposit advance products. 

FDIC Chairman Martin J. Gruenberg said at Ihe time : "The proposed supervisory guidance 
released today reflects the serious risks that certain deposit advance products may pose to 
financial institutions and their customers." 

The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
practices to determ ine the customer's ability to repay the loan and meet other necessary 
financial obligations. Deposit advance loans share a number of characteristics seen in traditional 
payday loans, Including high fees; very short, lump-sum repayment terms; and inadequate 
attention to the consumer's ability to repay.» 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
from engaging In predatory lending practices; and (2) provide a report to shareholders that 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 

Supporting Statement 
Shareholders have no means of evaluating the effectiveness of current company policies. 
Reports to sha reholders on our company's anti-predatory lending policies should include: 

• 	 A definit ion of predatory lending; 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with its own standard. 



I • 

)~ 
BNY MELl.ON 

500 Grant Street 
14th Floor 
Pittsburgh, PA 15258 

Tuesday, November 12, 2013 

Mr. Anthony R. Augliera 
Corporate Secretary 
MAC #01053-300 
301 S College St, Fl 30 
Charlotte, NC 28202 

Dear Mr. Augliera: 

As of the date of this letter, The Bank of New York Mellon is custodian and holder of record of 
998,618 shares of Wells Fargo & Company for Christian Brothers Investment 
Services, Inc. 

Christian Brothers Investment Services, Inc., is a beneficial owner, as defined in Rule 13d-3 of the 
Secur~ties Exchange Act of 1934, of at least $2,000.00 of market value of Wells Fargo & Company 
and has held this position for at least twelve months prior to the date of this letter. 

Sincerely, 

;Jr!,~C)ewtdos h 
Michael J. Ewedosh 
Vice President 
The Bank of New York 

*** FISMA & OMB Memorandum M-07-16 *** 



ll/12/20 1 3 ~UE 11: 53 FAX 913 360 6190 Mount St. Scholastica 

0'Vfount St. Scholastica 

November 12, 2013 

BENEDICTINE. SISTERS 

SESQUICENTENNIAL 

Anthony R. Augliera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053-300, 
301 South College Street, 30th Floor 
Charlotte, North Carolina 28202 

Sent by Fax: 612-667-6082 

Dear Mr. Augliera 

~001/()02 

I am writing you on behalf of Benedictine Sisters of Mount St. Scholastlca to co-file the stockholder 
resolution Direct Deposit Advance. In brief, the proposal states: Resolved: Shareholders request the 
Board of Directors (1) oversee the amendment of current policies and the development of 
enforcement mechanisms to prevent employees or affiliates from engaging In predatory lending 
practices; and (2) provide a report to shareholders that offers assurances about the adequacy of the 
policy and its enforcement, by June 2014. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with Christian 
Brothers Investment Services. I submit it for inclusion in the proxy statement for consideration and 
action by the shareholders at the 2014 annual meeting in accordance with Rule 14-a-8 of the General 
Rules and Regulations of the Securities and Exchange Act of 1934. A representative of the 
shareholders will attend the annual meeting to move the resolution as required by SEC rules. 
We are the owners of 5759 shares of Wells Fargo stock and intend to hold $2,000 worth through the 
date of the 2014 Annual Meeting. Verification of ownership will follow Including proof from a DTC 
participant. 

We truly hope that the company will be willing to di~ilogue with the filers about this proposal. Please 
note that the contact person for this resolution/proposal will be Daniel Nielsen of Christian Brothers 
Investment Services who may be reached at dneilsen@cbisonline.com. Dalliel Nielsen as 
spokesperson for the primary filer is authorized to withdraw the resolution on our behalf. 

Respectfully yours, 

--~~~ 
Lou Whipple, Business Manager 

801 SOUTH 8TH STREET ATCHISON, KS 66002-2724 

(913) 360-6200 * Fax: (913) 360-6190 

www. mountosb. org 

·
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Direct Deposit Advances 
2014 Wells Fargo 

. WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
and are considered in many instances to not be in the best Interest of customers. 

fd]002/002 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
access another direct deposit advance. 
For example, a customer who relies on a $500 advance that is automatically paid back with fees 
when the next direct deposit is made may need to take out a $400 advam:e during the next pay 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
customer will have ended up being advanced $1,500 and paying $112.50 In total fees. This is 
similar to "loan flipping" which has been recognized as an element of predatory lending. 

Direct deposit advances may pose significant regulatory, legal, and reputational risks to Wens 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
best interests of customers and may be predatory in nature. In April 2013, the FDIC Issued 
proposed guidance addressing various risks posed by deposit advance products. 
FDIC Chairman Martin J. Gruenberg said at the time: "lhe proposed supervisory guidance 
released today reflects the serious risks that certain deposit advance products may pose to 
financial institutions and their customers." 
The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
practices to determine the customer's ability to repay the loan and meet other necessary 
financial obligations. Oeposit advance loans share a number of characteristics seen in traditional 
payday loans, including high fees; very short, lump·sum repayment terms; and inadequate 
attention to the consumer's ability to repay." 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
from engaging in predatory lending practices; and (2) provide a report to shareholders that 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 

Supporting Statement 
Shareholders have no means of evaluating the effectiveness of current company policies. 
Reports to shareholders on our company's anti-predatory lending policies should Include: 

• A definition of predatory lending; 

• Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 

• Results of our company s efforts to be transparent regarding the terms of loan and 

... ild:'l.aoce amQuots;.aod ---.. 
• An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and publlc reporting to allow 
shareholders to evaluate the company's success In complying with its own standard. 

-
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P\~ Merrill Lynch 
~ Wealth Man•gement'~~' 
Bank of America Corporation 

FACSIMILE COVER SHEET 

TO: Anthony R Auglierll 
PHONE: 
FAX: 1612GS76082 

FROM: Merrill Lynch 
SENDER: Jody Harbert 
DATE: Wed Nov20 16:34:13 EST 2013 
PHONE: 316-631-3513 
FAX: 13166654912 

No. of Page(s) (including this page): 4 

Subject: Fax from jody_a_herbert@ml.com 

CONFIDENTIALITY NOTE: The information contained in this FAX message is intended only for the confida1tial use of the desi!Jialed recipient named 
above. Tl'lis message may contain contractual and proprietary Information and as such Is pr!lllleged end oonfidential. If the reader of this message is not 
1he intended redpient or an agent responsible for delivering It to 1he Intended redplent, you are hereby notified that you have received 1his document in 
error, and that any review, dissemination, distribution or copying oflhl" message is slric:lly prohibited. If you heve received 1his communication In error, 
please notify us lmmecUetely by telephone and rerum 1he message to us by mall. 

May Lose Value 

@ 2013 Bank Of America Corpollltion. All rights reserved. 

Opt-out instructions 
This fax may contain promotional materials from Bank of America or one of our affiliate companies. You may choose not 
to receive future fa~ees that contain promotional materials by: Faxing: 1.804.627.7042 or Calling: 1-888-341-5000 or by 
mail to Bank of America CDM VA2-1 00-04-32 PO Box 27025 Richmond VA 23286-9085. 

Important: You must inform the bank of the specifiC fax number(s) to which the fax opt-out request will apply. 
As required by Federal law we will honor your opt out request within 30 days. 
Bank of America Corporation. All rights reseiVed. 

Please note: You may still continue to receive fax communications from your assigned account representative, such as 
your Financial Advisor to address your financial needs. 

Comments: 

This message, and any attachments, ia for the intended recipient(s) only, may contain 
information that is privileged, confidential and/or proprietary and aubject to 
i mportant terms and conditions available at 

~ 
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http://www.ban~ofarnerica.com/emaildi3claime~. If you are not the intended 
 
recipient, please delete this message. 
 

http://www.ban~ofarnerica.com/emaildi3claime
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?\.<:::; Merrill Lynch 
Wealth Management" 

Bank ol America Corporation 

November 12, 2013 

-> 

AnthonyR Augliera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053-300 
301 South College Street, 30~ Floor 
Charlotte, North Carolina 28202 

F AX:612~667 -6082 

6126676802 Herrill Lynch 

RE: Co-filing of Shareholders resolutions~ Direct Deposit Advance 

FAO: Benedictine Siste1·s of Mount St Schol.astico., TIN# . 
-·· 

Dear Mr. Augliera, 

As of November 12, 2012. the Benedictine Sisters of Mount St Scholastica held in dte 
Torreon Mission Account and has held conti.uuously for at least one year, 6011 shares of 
Wells Fargo common stock. These shares have been held with Men:Ul Lynch, DTC# 
5198. 

If you need further information pleaSe contact us at 316-631-3513 

Sio<~Y.\kk-1-

!?l~CA 
Merrill Lynch 

Cc: Benedictine Sisters of Mount St Scholastica 

Merrill ij'ncll Weal\~ M""1181!'JW"I rmluls IWIIllable.produCIISIIIU! &OIIIi<;ao aiNJrG~ by Mtiilll ~nell. 1'1\!rw, Fenn« & Sltlitllncorporated, a re~ll!r..r 
l>mMr·dealer and member SIPC, and olloor whOlly O'l¥11td lllbsld~ ol 8\\llk of An!llltca COIJIOIOtlon ( BAC'). 

811011inll DrodiiCI!I * prolllll~d by Bank of Amcric4, N.A.llM alf1Jiat6d banlla, members fDiC Ill~ wholly owned sullsidleriu of BAC. 
lnu~,~a~t prodoota: 

Page 883 
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rage4of4 _______________________ .,..._;.. ____________ _ 
Patte 
lnstr\.lotJons tor 
delivering firm 

.. H .. I,LJI,,I.,UA,I~J..AW. 
OOOE 15136 .. 04,12013 

All dellver!l.lS m1.1!1t InClude the client name and the S·dlgtt Merrill Lynct1 IIC()OUnt number. 
~"i;;.;;c··· .. ·····-··-·-······-········---·-····--·· .. ,.~ ... .,. ....... ;;~1iViiiv·iNSl;wC!iO;;-·-·· .. ··-······-·-······ ··-·" ..... _ ......... ,._. ______ ......................... -................ . 

Chee~s and re-regl$\:ratlon p11pers Milke tnecks payable to: 
for casll and margin accounts · Men'ill!4'nch, Pierce, f~nner & Smith fnnorporatell as eustodlan 

FA0/1'90 CHent Naroo 
CQh transf&l'9 between retlreroetnt Merrlll 4'J1cl1 Account Number 
accounts 

All OTC·Ellglbto Soourltlors 

Ptlyelcal delivery of eecurltles 

Do not send ptl)'SfCEII oert111oates to l;hiey address. 

Df>tiver to OTC Cloarlnll 
01 Eli va, Payment 
5198 vs. ~ecelptrfl'ee 

DTCC New York Window 
570 Washington Boulevard 
Jll!'Sey City, NJ 07310 
Attn: centr~ll O.ellvery, 511' l'loor 

11'o·-·-···-···-----... ,, .. ,,., .... _, • .,,.,.,.. ..... ,,, ,,. ,,,,.,. ,,n,,,.,., ,,.,,, ~,,.,,., , ... ,.,,,.,.._,,,_,.,,..,,.,,,,,,., .. ,,,. ,.,,.,,,., ,.,,,. ,. ,l""l~•-~>'l"•'-'''"'"~·-···-·----· .. •""""''''"""'"' .. ''>l,..,,,.,.,.,.,.,,,... • .,.,,.,, ,,., ... _ ., __ ,,. 

federal Settlements. 
All Clmody us TreiiSUrlll$ 
(Bonds, Bills, Notes. Agencies) 

F'ederal Book·Errtry Mortaago 
All MBSi products (FHLMC, I'NMA, 
GNMA. MO. eto,} 

BK 0~ N'r'C/MLGOV 
AeA N\HTlbeJ~ 0:21000018 
f'u rther credit 10 client n~~me and Merrill Wl'\ch 
account number 

1 ~oo.,.,,,.,,.,,_..._.. ,,_., , __ ,,.,..,,.,, .. ,.,,,,,,.. ,u"II'''" ' ''""' ''""'I"I"".,.." ' ''"''"''" '"''""'N".,." .. ''""'"..-~'''"""'"'"'"'''"''" .. "''•'•I>•I'•' ' •' •'-'••rl"\-• ••-•-•"•'" •·---·---~·- .. ,., .... ,.,..,,,,.,,. ,,..,.,,,,.,.,.,_ ........ ,_,.. 

Fl!!deral Wire Funds 6a11k of America, N.A. 
tOO West33'"St~t 
New Yo~ NY 10001 
ABA Numbar: 02600969tl 
SWIFT Addre~ for International Sanks: BOFAUS3N 
Account Numbe
Name: Mlltl'lll ~nell Pierce Fenner and Smith. New Vorl<, NY 
Rflferonce; Meoillt¥nch 8-dll!it account number enct account title 

.,,,,,.,,_,.,_t>_ooool/lo .. llt .... >"':'-"''"'-''''-''-• .. -.o.,,,,,,\lo!I~II\~III'" ''' ' "'''I"'''""-••-·---·•-•O> I'>">•Io<•l'"l'l'- ' "',..,.,.,,.,..,,,,._,._,,,.,,,, ..... j ...... jl0\l 'f'1°0-''" ... '"- •"-''-"''- ""'" ' ''" ... ''H0""'''''"" 

Uroltll4 Partnenshlpa Mllrrlll Lynah 
Attn: Umltad Partnerships Opefstlons 
101 Hudson Sti'TJ~ 
Jersey City, NJ 07302 

........ ~--.. -··-··---~··'''"'''l'''"' '''''' ... , .................................... ~ •• "'''"'"''''' ''"''''"_'_,l\1.1 ................. ... , ........................ , ........... ................... ,".'" ''"1''''"''"''''''"' .. -·---·-~·-·"'·' "''''"'"'''' ........ .. 

Merrill Lynch Wealth Menagomant make& available products and $1!JfVlc&S olfet'ad by Merrill t.ynch, Pierce. 
Fenner & Smlth tnr.orporated (MLPF&$) ~nd other subsldiarin of Bank of America Corporation. 

Investment Products: 

Are Not FDIC lt1$Ured Are Not S&nk Guatant

*** FISMA & OMB Memorandum M-07-16 *** 



Novembe1· 12, 2013 

Mr. Anthony R. Augliera 
Cox-porate Secretary 
Wells Fargo & Company 
MAC# Dl053-300 
301 Sonth College Street. 30th Floor 
Charlotte, North Carolina 28202 

Dear Mr. Augliera, 

The Granary 
Foundation 

TI>.e Granaty Foundation owns 133 shares of Wells Fargo & Company stock. The Granary 
Fout1dation is a private, independent foundation thac serves the financial need,s of the Center 
for Rural Affalr8, an organization committed to strong rural comm.uniti~s, social and 
ecoMmic justice, environmental stewardship and genuine opportunity for all. 

We are co~filing the enclosed shareholder resolution with the primary filer, Christian 
Brothers Investment Se}:'vices, Inc., for indusion in the 2014 proxy statement in accm:dance 
with Rule 14aw8 of the General Rules and Regulations of the Securities Exchange Act of 1934. 
We are the beneficial owner, as deO,ned in Rule 13d-3 of the Securities Exchange Act of1934, 
of the above mencioJ~ed Wells Fargo & Company shares. 

We have been a. shareholder for more than one year of ovor $2,000 worth ofWells Fargo & 
Company stock and will provide verlflcat!on of ownership upon request. We will continue to 
hold at least $2,000 worth of Wells Fargo & Company stock through the shareholder meecJng . 

. A representative of the filers will attend the stockholder's meeting to move the resolution as 
required by SEC rules. 

Regarding this proposal, I designate Dan Nielsen of Christian Brothers Investment Services, 
Inc. as the lead filer . Correspondence related to this proposal can be directed ro him at 312-
803-4716 or dnielsen@cbisonline.com 

Bdan Depew 
Executive Director 

Cc: Daniel Nielsen, Christian Brothers Ill.vestment Services, Inc. (dnielsen@cblsonline.com) 
Catherine R. Chen, RBC Wealth Management (catherine.r.chen@rbc.com) 

1" .0 . Box 136 • LYons, NB 68038 0136 • Phone: 402 .687.2100 • Fax.: 402 .687.2200 • Web: www.c:fra.org -



Direct Deposit Advances 
2014 -Wells Fargo 

WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
 
and are considered in many Instances to not be in the best interest of customers. 
 

Wells Fargo charges $7.50 for each $100 accessed through a direct ~eposlt advance. Advances 
 
and fees are repaid automatically, In full, when the customer's account next receives a direct 
 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
 
access another direct deposit advance. 
 

For example, a customer who relies on a $500 advance that is automatically paid back with fees 
 
when the next direct deposit Is made may need to take out a $400 advance during the next pay 
 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
 
customer will have ended up being advanced $1,500 and paying $112.50 in total fees. This is 
 
similar to "loan flipping" which has been recognized as an element of predatory lending. 
 

Direct deposit advances may pose significant regulatory, legal, and reputatlonal risks to Wells 
 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not In the 
 
best Interests of customers and may be predatory In nature. In Aprll2013, the FDIC Issued 
 
proposed guidance addressing various risks posed by deposit advance products. 
 

FDIC Chairman Martin J. Gruenberg said at the time: "The proposed supervisory guidance 
 
released today reflects the serious risks that certain deposit advance products may pose to 
 
financial Institutions and their customers." 
 

The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
 
practices to determine the customer's ability to repay the loan and meet other necessary 
 
financial. obligations. Deposit advance loans share a number of characteristics seen in traditional 
 
payday loans, Including high fees; very short, lump-sum repayment terms; and inadequate 
 
attention to the consumer's ability to repay." 
 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
 
from engaging In predatory lending practices; and (2) provide a report to shareholders that 
 
offers assurances about the adequacy of the policy and Its enforcement, by June 2014. 
 

Supporting Statement 
 
Shareholders have no means of evaluating the effectiveness of current company policies. 
 
Reports to shareholders on our company's anti-predatory lending policies should include: 
 

• 	 A definition of predatory lending; 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough Internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with its own standard. 



November 12, 2013 

Mr. Anthony R. Augliera 
Corporate Secretary 
Wells Fargo & Company 
MAC# 01053~300 
301 South College Street, 30th Floor 
Charlotte; North Carolina 28202 

Dear Mr. Augliera, 

RBC Capital Markets, LLC, acts as custodian for The Granary Foundation. 

345 California Street 
29th Floor 
San Francisco, CA 94104-2642 

We are writing to verify that our books and records reflect that as of market close on 
November 11, 2013, The Granary Foundation owned 133 shares of Wells Fargo & Company 
(Cusip#949746101), representing a market value of approximately $5,685.75, and that The 
Granary Foundation has owned such shares since June 25. 2009. We are providing this 
information at the request of The Granary Foundation in support of its activities pursuant to 
rule 14a-8(a)(l) of the Securities Exchange Act of 1934. 

ln addition, we confirm that we are a DTC participant. 

Should you require further information, please contact me directly at 415-445-8378. 

Sincerely, 

-· _:::;;?_ / ..,.. __ 
~anny Calayag 

Vice President -Assistant Complex Manager 

RBC Wealth Management, a division ofRSC Capital Markets, tlC, Member NYSE/fiNRA/SIPC. 

" 
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FiECEIVED 

NOV J 3 2013 

JOHN STUMPF 

Committee on Mission Responsibility Through ~nvestment (MRTI) 

VIA OVERNIGHT DELIVERY 

November 12, 2013 

Mr. Jolm G. Stwnpf, Chairman, President and Chief Executive Officer 
Wells Fargo & Company 
420 Montgomery Street 
San Francisco, CA 94104 

Dear Mr. Stumpf: 

The Board of Pensions ofThe Presbyterian Church (USA) is beneficial owner of 104 shares of Wells 
Fargo & Company common stock. The verification from BNY Mellon Asset Servicing, the master 
custodian, will be forwarded under separate cover. It establishes that $2,000 wot1h of stock has been held 
for all east one year. The Board will hold the SEC required minimum position through the date of the 
Annual Meeting in 2014 where the shares will be represented. 

In accordance with SEC Rule 14a-8, the Board is co-filing the enclosed shareholder proposal that Coca­
Cola has received from Christian Brothers Investment Setvices for consideration at the 2014 Wells Fargo 
&Company. 

The Presbyterian Church (USA) historically bas been concemed about peacemaking and respect for 
human rights. Tllis proposal addresses these issues. We hope that Wells Fargo will review the pt·oposal 
carefully, and respond positively. 

Sincerely yours, 

1J J.R ~ s...,., ( ~ -J""""~ 
Rev. William Somplatsky-Jannan 
Associate for Mission Responsibility Through Investment (MRTI) 

Enclosures: Shareholder Proposal on Direct Deposit Advances 

CC: Ms. Elizabeth (Terry) Dumung, MRTI ChaitJ>erson 
Mr. George Philips, MRTI Vice Chairperson 

Pl'es·byterlrm Cllurcll (U.S.A.) 
100 Witl1erspoon St, Room 3222, Louisville, Kl' -40202 
Phone: 502-569-5809- Fax; 502-569-8963 
Emaii:Biii.Somplatsky-Jarmau@pcltSa.org 
Wel>page: 
l!!..IJ!..!YJJJ.:.i!5.bJf-{_fl·i(!JJl!J.i.S.~:i.Q!l:.Qt:g([lliiU:¢!ltf.f~,~(j!P1i!. 

Social Witness Minisfl'ies 
Compassion, Peace ami Justice 
Miuistries 

--~ __ 
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VIA OVERNIGHT DELIVERY 

November 13, 2013 

Mr. John G. Stumpf, Chainnan, President and Chie; ---. h :~ .- : -e :· ... ... -· ... ...... . 
~~~~!~::,!~o;;;;y ----- -- ____ .J.e __ u.f!J &W -1-t/Z, -- ---
San Francisco. CA 94104 ............... ..... £ .. ..... .. · · ·---- · ·--·· ....... · · · 
DearMr.Stumpf: - - ---~-- - -fMd---- etJi.-l.d.~-
The Board of Pensions ofThe Presbyterian Church r-·---:._ ......... ... ....... -....... -.... -- · ·- ---· r ........ ·'iiJ. .. ·· ·; 'd,. .. 
=~:f:ru~~~:fr~'; roc:'%:~:~~ !~,:~~~~~(-~-.£M J#t:@tt,_yJJI£-1 r ·tff/"L-
for at least one year. TI1e Board will hold the SEC r .. , ............... .... ,. .... . ...... .. .. .. . .. . . . . .......... . 

Arumal Meeting in 2014 where the shares will be reJ j~ftLd .... _ M. -· _"iJ.L.R..,.: ... U l/l(2-:dtf;t;( _ .. 
In accordance with SEC Rule 14a-8, the Board is co 
Fargo & Company has received ftom Christian BroL .. -.......... ......... .................... ... .... .. .. ...... ... .. . ...... ... ... . ... . 

2014 Wells Fargo & Company Annual Meeting. . .... Jl~~-L ..... ______ .......... ___ ....... _ .. . .... ...... ....... ... .. ....... . _ 
The Presbyterian Church (USA) histolically has bee 
luunanrights. This proposal addresses these issues . ..... ... .. ... _., .. , ............. ....... ..... .. ... ......... .... . 
carefully, and respond positively. 

Sincerely yO\ll'S, 

UJ;tbK-S'onytJiJer-JciiJM{(fA1 
Rev. William Somplatsky-Januan 
Associate for Mission Responsibility Througl1 Inves" .. .... ;. .... ....... ...... ~~~H-

Enclosures: Shareholder Proposal on Direct Deposit Advances 

CC: Ms. Elizabeth (Terry) Dum1ing, MRTI Chaitpersou 
Mr. George Philips, MRTI Vice Chahperson 

Presbyterian Church (U.S.A.) 
100 Witherspoon St> Room 3222, Louisville, KY 40202 
Phone: 502-569-5809 ~Fax; 502-569-8963 
Email:Bill.Somplatsky-Jarman@pcttsa.org 
Webpnge: ·' 
11'11'11'. presbvteri a 11111issi on. org/m ill is tri eslmrt il 

Social Wittress Ministries 
Compassion, Peace aml Justice 
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VIA OVERNIGHT DELIVERY 

November 13, 2013 

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

Dear Mr. Stumpf: 

The Board of Pensions of The Presbyterian Churcl1 (USA) is beneficial owner of 104 shares of Wells 
Fargo & Company common stock. The verification from BNY Mellon Asset Servicing, the master 
custodian, will be fonvarded under separate cover. It establishes that $2,000 worth of stock has been held 
for at least one year. The Board will hold the SEC required minimum position tlu·ough the date of the 
Annual Meeting in 2014 where the shares will be represented. 

In accordance with SEC Rule 14a-8, the Board is co-filing the enclosed shareholder proposal that Wells 
Fargo & Company has received from Christian Brothers Investment Services for consideration at the 
2014 Wells Fargo & Company Annual Meeting. 

The Presbyterian Church (USA) histodcally has been concerned about peacemaking and respect for 
human rights. This proposal addresses these issues. We hope that Wells Fargo will review the proposal 
carefully, and respond positively. 

Sincerely yours, 

WJ~V(._.so-n~,Jik<t:Jct/VJ/}t!Uvl 
Rev. William Somplatsky-Jannan 
Associate for Mission Responsibility Tlu·ough Investment (MRTI) 

Enclosures: Shareholder Proposal on Direct Deposit Advances 

CC: Ms. Elizabeth (Teny) Dmming, MR TI Chairperson 
Mr. George Philips, MRTI Vice Chaitperson 

Presbyte1·im1 Church (U.S.A.) 
100 Witherspoo11 St, Room 3222, Louisville, KY 40202 
Phone: 502 569-5809 Fax; 502-569-8963 
Emaii:Bill.SOJIIplatsky-Jai'lllrtll@pcusa.org 
Webpage: 
H'ltti!.J!.t.:?J:I!Yl?:.dmz/Jli~:,'f(ll_l Qrgimin~ :lli!bYLIJ!l.Ii!. 

Soci(l/ Witness Ministries 
Comp(lssiou. Pence ami Justice 
Ministries 
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Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides hlgh·cost direct deposit advances that resem~le payday loans 
 
and are considered in many Instances to not be in the best interest of customers. 
 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
 
access another direct deposit advance. 
 

For example, acustomer who relies on a$500 advance that is automatically paid back with fees 
 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
 
customer will have ended up being advanced $1,500 and paying $112.50 in total fees. This Is 
 
similar to " loan flipping" which has been recognized as an element of predatory lending. 
 

Direct deposit advances may pose significant regulatory, legal, and reputational risks to Wells 
 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
 
best Interests of customers and may be predatory in nature. In Aprll2013, the FDIC Issued 
 
proposed guldanc~ addressing various risks posed by deposit advance products. 
 

FDIC Chairman Martin J. Gruenberg said at the time: "The proposed supervisory guidance 
 
released today reflects the serious risks that certain deposit advance products may pose to 
 
financial institutions and their customers." 
 

The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
 
practices to determine the customer's ability to repay the loan and meet other necessary 
 
financial obligations. Deposit advance loans share a number of characteristics seen In traditional 
 
payday loans, including high fees; very short, lump-sum repayment terms; and inadequate 
 
attention to the consumer's ability to repay." 
 

Resolved: Shareholders request the Board of Directors (1} oversee the amendment of current 
 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
 
from engaging In predatory lending practices; and (2) prov ide a report to shareholders that 
 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 
 

Supporting Statement 
 
Shareholders have no means of evaluating the effectiveness of current company pollcles. 
 
Reports to shareholders on our company's anti-predatory lending policies should Include: 
 

• 	 A definition of predatory lending; 	 · 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with its own standard. 
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November 13. 20 U 

i'vlr. John G. Sntmpr 
Chairman, President and Chier Executive Officer 
Wells Furgo & Company 
420 i\tlontgomery Stt·cct 
San Francisco. C/\ SJ4l 04 
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Bank of New York tvkllorl 
On~: Mcl11'n Cl111tcr 
Aim 151-1015 
Pittsburgh, PA 1525X 

RE: TilE BOARD OF PENSIONS OF THE PHESBYTERIAN CHURCH 

Dear i'vlr. Stumpf. 

This letter is to vcri!'y thai !he Board of Pensions of the Presbyterian Chun.:h (U.S.A.) is the 
bcncl'ici<d owner ol' I 04 shares or Wells Furgo & Company as or November I 3, 2013, the day the 
l'L\.:filing letter wns sent, and November 14,2013, the day you received the co-filing letter. This 
stock position is valued at owr $2.000.00, and has been held continuously for over one year prior 
tu the date oJ' the i'iling oi' the sh<li'ChoJder resolution. 

Please- not~ that resolution Is being fikd under the name oflhe Presbyterian Church (U.S.A.), 100 
W itherspoon Street. Lonisvillc, Kentucky 40202. 

Scrurity Name 
Wells Fargo & Company 

I~NY IVIcllon Asset Scr\'icing 
Phont~: "112 234-.'i33~ 

fax: 412-2Jt1 9216 
Eniai 1: .,.l~xxL VI_1 l z ~J.2!JYm~·lli!lU:0m 

Cusip 
949746101 

Ticker 
WFC 

Cc: Judith rrcycr-Thc 13\lard or Pensions or the Presbyterian Church (U.S.A.) 
Dnnald A. Walker Ill-The Board of Pensions of the Presbyterian Chmch (U.S.A.) 
W iII iam Snlllplatsky-.1 amwn- iVIission Responsihilit y Through Investment 
Peggy Dahmer- ~vlissinn Rcsponsihil ity Through Investment 

· 

-
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PROVIDENCE TRUST 
SAN ANTONIO, TEXAS 

November 12, 2013 

Anthony R. Augliera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053--300, 
301 South CoUege Street, 30th Floor 
Char1otte, North Carolina 28202 

Sent by Fax: 612-867-6082 

Dear Mr. Augllera 

1am wriUng you on behalf of Providence Trust to co-file the stockholder resolution Direct D posit 
Advance. In brief, the proposal states: Resolved: Shareholders request the Board of Direct rs (1) 
oversee the amendment of current policies and the development of enforcement mechanls to 
prevent employees or affiliates from engaging in predatory lending practices; and (2) provi 
report to shareholders that offers assurance$ about the adequacy of the policy and its em 
by June 2014. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal wit 
Christian Brothers Investment Services. I submit It for inclusion In the proxy statement for 
consideration and action by the shareholders at the 2014 annual meeting in accordance wit 
14-a-8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 
representative of the shareholders wiD attend the annual meeting to move the resolution as required 
by SEC rules. 
We are the owners of $2000 worth of Wells Fargo stock and intend to hold $2,000 wort through 
the date of the 2014 Annual Meeting. Verification of ownership will follow including pro f from a 
DTC participant. 

We truly hope that the company will be willing to dialogue w~h the filers about this proposal Please 
note that the contact person for this resolution/proposal will be Daniel Nielsen of Christian rothers 
Investment ServiCes who may be reached at dnellsen@cbisonline.corn. Daniel Nielsen as 
spokesperson for the primary filer is authorized to withdraw the resolution on our behalf. 

Respectfully yours, 

4rr.~$~~ 
Sr. Ramona Bezner, COP 
Trustee 
Providence Trust 
21()..587-1102 

P.O. Box 37345 San Antonio, Texat 78237 PtloM 210-434-186& FAX 21Q.431-9985 
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Direct Deposit Advances 
2014- Walls Fargo 

WH!REAS: Our company provides high·cost direct deposit advances that resemble payday loans 
and are considered In many instances to not be In the best interest of customers. 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
access another direct depoSit advance. 
For example, a customer who relies on a $500 advance that Is automatically paid back with fees 
when the next direct deposit is made may need to ta.ke out a $400 advance during the next pay 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
customer will have ended up being advanced $1,500 and paying $112.50 ln. total fees. This is 
similar to "loan flipping" which has been recognized as an element of predatory. lending. 

Direct deposit advances may pose significant. regulatory, legal. and reputatlonal risk to Wells 
Fargo. Regulators have repeatedly warned banks tO avoid providing products that are not in the 
best interests of customers and may be predatory In nature. In April 2013, the FDIC issued 
proposed guidance addresslns various rislc.s posed by deposit advance products. 
FDIC Chalrma11 Martin J. Gruenberg said at the time: "nie proposed supervisory guidance 
released today reflects the serious risks that certain deposit advance products may p6se to 
financial institutions and their customers." 
The FDIC elaborated that providers "often dO not utilize fundamental and prudent banking 
practices to determine the customer's ability to repay the loan and mee~ othe'r necessary 
financial obligations. Deposit advance loans share a number of characteristics seen in traditional 
payday loans, including high fees; very short, lump-sum repayment terms; and inadequate 
attention to the consumer's ability to r~pay.H 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of currel'lt 
polides and the development or enforcement mechanisms to prevent employees or affiliates
from engaging in predatory lending practices; and 12) provide a report to shareholders that 
offers assurances about the adequa!:Y ofth~ policy and its enforcement, by June 2014. 

Supporting Statement 
Shareholders have no means of evaluating the effectiveness of current company policies. 
Reports to sh~reholders on our companY's anti predatory lending policies should inclu~e: 

• A definition of predatory lending; 

• Metrics to determine whether loans CJnd advances were ccnsiste~; with the borrowers' 

ability to repay; 

• Results of our company's efforts to be transparent .regarding the terms of loan and 

advance amounts; and 

• An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with Its own standard. 

· 
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The Quantiradve Group 
 
755 E Mulhcrry Ave 
 
Sui te 300 
 
SanAntonio, TX78212 
 
tel 2 10 277 4400 
 
f.'IX 210 735 11 50 
 

Graystone 
Consultings~! 

November 12, 2013 

Anthony R. Augliera, Corporate Secretary 
Wells Fargo Company 
MAC#D 1053-300 
301 South College·street. 301h f loor 
Charlotte, NC -'2"8202 

RE: Co-filing of shareholder resolution - Report of Business Standards Review 

Dear Mr. Augliera, 

As of November 12, 2013 The Providence Trust held and has held cont inuously since May 
4, 2011,4400 shares of Wells Fargo common stock. These shares have been held with 
Morgan Stanley, Inc. DTC# 0015. 

If you need further information, please contact us at 210-366-6692. 

Sincerely, 

(/fJJA!d J • 

v-:.' ~~v.-~.. ~- :..'.;i . .- .. ... 

Cheryl Tqylor - .. . · 
Registered ·Mar_keting Ass9date 
The Quan.titative Group at Grays.tone Consulting 

RonaldA. Kern, ClMA® \VI. Jostph Sammons, ClMA® Myneel M. Ward 
 
:.::· tmJilrrl if>lllll Comrrlthzg Di>-t!flur hmilwional Conm!Jing Di rt't/01' lmtilllliOIItrl C<>mul/ing Dilw/01' 
 

Srl/iOJ' lliu l'usidm J- JiJIIcmnentJ Smior \'ia l'asitlmJ- bwcmnmiJ Srnior Vi<'<' f>ri'Jidmt • lmt<'lt/1/Citll 
 

ron.kcrn@msgraystone.com joc.s3mmons@msgmrstonc.cum lll}'rted.ward@msgmyston~.com 


Rollins S. Rubsamcn, Jr. . Jason W. Black Maurie Kern 
~· 1 ., , . ~~·:• ··· ••·J - ••- ,. · · •lf•'''t ' ' " ·. :· .t•r:pt· · ·· ~·-l'CJ' l' l I'·•• ;;p ·:••,•'}•'.1 '' · -.>-- •' •n ·:~·· 
!. -: JinuluNtllllll·COJ.i,,lliink'Dir!rJCIII..•••· ..· •... .' ' ~ •7nltnilfr'onM'C::O>I. rT/i.tu'g Dh't'IJOtl·l' ' ': ~ ..: ' RIIrttiomhip 1\lttnrtgtr 
 

Smior \1ic·c l';-~;idmt • hwL'lrmmu jason.bb ck@msgmysto ne.com maurie.kern@msgrayston~.com 
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BY OVERNIGHT DELIVERY 

November 27,2013 

Providence Trust 
Sr. Ramona Bezner, CDP 
P.O. Box 37345 
San Antonio, TX 78237 

Re: Stockholder Proposal: Direct Deposit Advances 
Received: November 13, 2013 

Dear Mrs. Bezner: 

Law Department 
N930S-173 
1700Wells Fargo Center 
Sixth and Marquette 
Minneapolis, MN 55479 

Mary E. SchaJiner, Senior Compa ny Counsel 
and Assistant Secretny 
612/667 2367 
6121667-6082 

I am writing on behalf of Wells Fargo & Company (the "Company"), which received on 
November 13, 2013, your stockholder proposal entitled "Direct Deposit Advances" submitted 
pursuant to Securities and Exchange Commission ("SEC' ')" Rule 14a-8 for inclusion in the proxy 
statement for the Company's 2014 Annual Meeting of Stockholders (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 stockholder 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 stockholder proposal was submitted. The 
Proposal was submitted to the Company on November 13,2013 (the "Submission Date"). The 
Company's stock records do not indicate that you are the record owner of sufficient shares to 
satisfy this requirement. In addition, to date we have not received adequate proof that you have 
satisfied Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to 
the Company. Specifically, you provided a proof of ownership dated November 12, 2013 from 
Graystone Consulting, stating that your shares are being held through Morgan Stanley, aDTC 
participant. As explained in more detail below, stockholder proponents must provide the proof 
of ownership of the requisite number of shares in the form of a written statement from the 
"record" holder of their shares, which record holder, if a bank or broker, must also be a DTC 
participant. Graystone Consulting does not appear to be a DTC participant. 

To remedy this defect, you must obtain a new proof of ovJnersb,ip letter verifying your 
continuous ownership of the requisite number of Company shares for the one-year period 
preceding and including the Submission Date. A'S explained in Rule 14a-8(b) and in SEC staff 
guidance, spfficient proof must be in the form of: 

Together we'll go far 

-

· 
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Page2 

(1) a written statement from the "record" holder of your shares (usually a broker or a 
bank) verifying that you continuously held the requisite number ofCompany shares 
for the one-year period preceding and including the Submission Date; or 

(2) ifyou 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, reflecting your 
ownership ofthe requisite number of Company shares as of or before the date on 
which the one-year eligibility period begins, 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 number of Company shares for the 
one-year period. 

If you intend to demonstrate ownership by submitting a written statement from the 
"record" holder ofyour 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 
http ://www.dtcc.com/download s/membership/directories/dtc/alpha.pdf. In these situations, 
shareholders need to obtain proof ofownership from the DTC participant through which the 
securities are held, as follows: 

(1) Ifyour broker or bank is a DTC ·participant, then you need to submit a written 
statement from your broker or bank verifying that you continuously held the requisite 
number of Company shares for the one-year period preceding and including the 
Submission Date. 

(2) Ifyour broker orbank is not a DTC participant, then you need to submit proof of 
ownership from the DTC participant through which the shares are held verifying that 
you continuously held the requisite number of Company shares for the one-year 
period preceding and including the Submission Date. You should be able to find out 
the identity of the DTC participant by asking your broker or bank. Ifyour 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 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 confinn the holdings of your broker or bank, then you need to 
satisfy the proof ofownership requirements by obtaining and submitting two proof of 
ownership statements verifying that, for the one-year period preceding and including 
the Submission Date, the requisite number ofCompany shares were continuously 

www.dtcc.com/download


November 27,2013 
Providence Trust 
Sr. Ramona Bezner, CDP 
Page3 

held: (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. 

The SEC's rules require that your 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 the following address: 

Mary E. Schaffner 
Senior Company Counsel 
& Assistant Secretary 
Wells Fargo & Company 
MAC #N9305-173 
Sixth & Marquette 
Minneapolis, Minnesota 55479 

Alternatively, you may transmit any response by facsimile to me at 612.667.6082 or by 
email at mary.e.schafiner@wellsfargo.com. 

If you have any questions with respect to the foregoing, please contact me at 
612.667.2367. For your reference, I enclose a copy ofRule 14a-8 and StaffLegal Bulletin No. 
14F. 

Very truly yours, 

'-[tuaJZ- . ~ 
M~;E. s1haffner 
Senior Company Counsel 
& Assistant Secretary 

cc: Daniel P. Nielsen (dnielsen@cbisonline.com) 

Enclosures 

mailto:dnielsen@cbisonline.com
mailto:mary.e.schafiner@wellsfargo.com


~School Sisters 
./Notre Dame . J ~entral Pacific Province 

TRANSFORMINO THE WORLD 
THROUGH EDUCATION 

November 11, 2013 

Cenlt;~l Office 

320 E«st Rip~ Avenue 
SL Louis, MO 63125-2897 
P: 314-<;33-7005 
F: 314-544-6754 

Anthony R. Augllera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053·300, 
301 South College Street, 30111 Floor 
Charlotte, North Carolina 28202 

Dear Mr. Augliera, 

I am writing on behalf of the School Sisters of Notre Dame, Central Pacific Province, a religious congregation 
committed to the well-being and quality of life of the human family and the eatth. As faith-based investors, 
we are truly concerned about the financial welfare of the poor and the practice of Direct Deposit Advance 
used by our bank. 

The School Sisters of Notre Dame are therefore co-filing the enclosed shareholder proposal, 1'Direct Deposit 
Advance" with Christian Brothers Investment Services who have submitted it for inclusion in the proxy 
statement for consideration and action by the shareholders at the 2014 annual meeting in accordance with 
Rule 14-a-8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. A 
representative of the shareholders will attend the annual meeting to move the resolution as required by SEC 
rules. Please note that the contact person for this resolution/proposal will be: Dan Nielsen of Christian 
Brothers. His contact Information: dnielsen@cbis.com. 

As verification that we are beneficial owners of common stock In Wells Fargo, I will be sending in another 
mailing a letter from Commerce Trust, our portfolio CIJStodian/record holder attesting to the fact. It Is our 
intention to keep these shares In our portfolio at least until after the annual meeting. 

Respectfully yours, 

~~()CVrl~./--.;V 
Sister linda Jansen, g;D 
Assistant Treasurer 
School Sisters of Notre Dame 

Enctosures 

cc: Robert Manuel, CRA 
Julie Wokaty, ICCR 

Notre Dame of D111las 
1'0 Box 227275 

Dlill~"> TX 75222-7275 
P: 214-330-\H52 
F: 214-3.30-9197 

Notre Dame of Eln\ Gro~·c 
13105 Wat<'dO\\'n Pbnk Ro~d 
Elm G.-o'"~• WI 53122-2291 

P: 262 787-1048 
F: 262-782-5725 

CampllJn 

Ottt Lady of Good Counsel 
170 Good Co11rlwl Dri¥~ 

i\IRnkato, MN 56001-3138 
p, 507-38~-4208 
F: 507-389-4125 

Sancta Marlu in Rlpa 
320 E~st Ripa Av~m1r 

St.lo11is, :MO 6~125-2897 
p, 314-633-7005 
fl: 314-544-6754 

St. Mary of the Pines 
3167 Old Highway 51 S 
05)k.1, MS 39657-705() 

P: 601-78:3-J494 
F: 601-783.0401 

-



Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides hlgh-cost direct deposit advances that resemble payday loans 
and are considered in many Instances to not be in the best interest of customers. 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
 
and fees are repaid automatically, in foil, when the customer's account next receives a direct 
 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
 
access another direct deposit advance. 
 

For example, a customer who relies on a $500 advance that is automatically paid back with fees 
 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
 
customer will have ended up being advanced $1,500 and paying $112.50 in tota l fees. This is 
 
similar to " loan flipping" which has been recognized as an element of predatory lending. 
 

Direct deposit advances may pose significant regulatory,legal, and reputatlonal risks to Wells 
 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
 
best interests of customers and may be predatory fn nature. In April 2013, the FDIC issued 
 
proposed guidance addressing various risks posed by deposit advance products. 
 

FDIC Chairman Martin J. Gruenberg said at the time: ''The proposed supervisory gufdance 
 
released today reflects the serious risks that certain deposit advance products may pose to 
 
financial institutions and their customers." 
 

The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
 
practices to determine the customer's ability to repay the loan and meet other necessary 
 
financial obligations. Deposit advance loans share anumber of characteristics seen In traditional 
 
payday loans, Including high fees; very short, lump-sum repayment terms; and inadequate 
 
attention to the consumer's ability to repay." 
 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
 
policies and the development of enforcement mechanisms to prevent employees or afflllates 
 
from engaging in predatory lending practices; and (2} provide a report to shareholders that 
 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 
 

Supporting Statement 
 
Shareholders have nq means of evaluating the effectiveness of current company policies. 
 
Reports to shareholders on our company's anti-predatory lending policies should Include: 
 

• 	 A definltlon of predatory lending; 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

abi lity to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success In complying with Its own standard . 



Sister Linda Jansen, SSND 
School Sisters of Notre Dame 
Central Pacific Providence 
320 East Ripa Avenue 
StLouis MO 63125 

November 11, 2013 

Re: School Sister of Notre Dame Central Pacific Province General-Restricted 
Account# 

Dear Sister Linda: 

Security Acquisition Date 

Lora Downey 
314-746-7453 

Wells Fargo & Company 
Shares 
200 Held continuously for at least one year 

To the best of my knowledge, the Sisters Intend to hold this ·security In this account at 
least through the date of the next annual meeting. The Commerce Trust Company is a 
member of the Depository Trust and Clearing Company. 

If you should have any questions, please call me. 

Sincerely, 

or~o~ 
VIce President 

LJD/Ij 

8000 Forsyth BO\Ilcvard, Saint Louis, ~10 63105-1797 • www.conunerceb;tnk.com 

i. ,. 



CNfHOUC HEALTH EAST 

Tressl/lyMS 222 
3805 West Chester Pike, Ste. 100 
Newtown Square, PA 19073-2329 
kco/l@che.org 
610-355-2035 fax 610-355·2050 

November 13, 2013 

Anthony R. Augliera, Corporate Secretary 
 
Wells Fargo Company 
 
MAC# D 1053-300, . 
 
301 South College Street, 301

b Floor 
 
Charlotte, North Carolina 28202 
 

Dear Mr. Augliera, 

RE: Shareholder Proposal for 20:14 Annual Meeting 

Catholic Health East, one ofthe largest Catholic health care systems in the U.S. is a long-term, faith-based 
shareowner of Wells Fargo. Catholic Health East seeks to reflect its Mission and Core Values while looking 
for social, envimnmental as well as financial accountability in its investments. 

We are concerned about our company's policies l'ega rding direct deposit advance lending and the fact that 
the necessary information for shru:eholder to determine its suitability for vulnerable customers is not 
forthcoming. 

Therefore, Catholic Health East is co-filing the proposal, Direct Deposit Advance with the primary filer, 
Christian Brothers Investment Se1vices, 1·epresented by Dan Nielsen . We authol'ize Dan· Nielsen to 
withdraw the resolution on our behalf when appropriate. 

Enclosed is the resolution for conside1•ation and action by the shareholde1's at the next meeting. I hereby 
submit it for inclusion in the pl'Oxy statement in accordance with Rule 14 a-8 of the general rules and 
regulations of the Security and Exchange Act of 1934. 

Catholic Health East is beneficial owner ofat least $2,000 w01th of Wells Fargo stock. We have held these 
shares continuously for more than one year and will continue to hold at least $2,000 of stock until after 
the 2013 shareholder meeting. The vel'ification of our ownership position vvill be provided by our 
custodian, BNY Mellon and will follow under separate cover. 

Catholic Health East remains open to productive dialogue which could lead to a withdrawal of the 
resolution. Thank you for your attention to this matter. 

Sincerely, 
~~ f(_~--J~ .£,t.f 
Kathleen Coll, SSJ 
Administrator, Shareholder Advocacy 

Enclosure 

cc: 	 Dan Nielsen, Chl'istian Brothers Investment Se1vices 
 
Interfaith Center on Cot•porate Responsibility 
 

mailto:kco/l@che.org


Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
 
and are considered In many instances to not be In the best Interest of customers. 
 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
 
access another direct deposit advance. 
 

For example, a customer who relies on a $500 advance that is automatically paid back with fees 
 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
 
customer will have ended up being advanced $1,500 and paying $112.50 in total fees. This is 
 
similar to "loan flipping" which has been recognized as an element of predatory lending. 
 

Direct deposit advances may pose significant regulatory, legal, and reputatlonal risks to Wells 
 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
 
best interests of customers and may be predatory In nature. In April 2013, the FDIC issued 
 
proposed guidance addressing various risks posed by deposit advance products. 
 

FDIC Chairman Martin J. Gruenberg said at the time: "The proposed supervisory guidance 
 
released today reflects the serious risks that certain deposit advance products may pose to 
 
financial institutions and their customers.'' 
 

The FDIC elaborated that providers "often do not utilize fundamental and prudent banking 
 
practices to determine the customer's ability to repay the loan and meet other necessary 
 
financial obligations. Deposit advance loans share a number of characteristics seen in traditional 
 
payday loans, including high fees; very short, lump-sum repayment terms; and inadequate 
 
attention to the consumer's ability to repay." 
 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment ofcurrent 
 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
 
from engaging in predatory lending practices; and (2) provide a report to shareholders that 
 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 
 

Supporting Statement 
 
Shareholders have no means of evaluating the effectiveness of current company pollcles. 
 
Reports to shareholders on our company's anti-predatory lending policies should include: 
 

• 	 A definition of predatory lending; 
• 	 Metrics to determine whether loans and .advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company 's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough Internal controls and public reporting to allow 
shareholders to evaluate the company' s success in complying with its own standard. 



~· 
THE BANK OF NEW YORK MELLON 

November 13, 2013 

Anthony R. Augliera 
Corporate Secretary 
Wells Fargo Company 
MAC# D 1053-300 
301 South College Street, 301

h Floor 
Charlotte, North Carolina 28202 

To Whom It May Concern: 

Please be advised that The Bank of New York Mellon (Depository Trust Company 
held 175 shares of WELLS FARGO & CO (cusip 949746101) for our 

client and beneficial owner, Catholic Health East Consolidated Master Retirement Trust. 

Of the 175 shares currently held in our custody as of November 13, 2013, 175 shares 
have been continuously held for over one year by our client: 

Catholic Health East Consolidated Master Retirement Trust 
3805 West Chester Pike, Suite 100 
Newtown Square, PA 19073 

Please fee! free to contact me if you have any questions. Thank you. 

Sincerely, 

ci.~f- c:i tY/0 
Jennifer L. May 
Vice President, BNY Mellon Asset Servicing 

Phone: (412) 234-3902 
Email: Jennifer.l.may@bnymellon.com 

525 William Penn Place, Pittsburgh, PA 

*** FISMA & OMB Memorandum M-07-16 *** 

15259 
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Monasterio Pan de Vida 

.. November 12, 2013 

Anthony R Augliera, Corporate Secretary 
. Wells Fargo Company . :-

MAc# o 1053-300, .· . 
301 South Coltege Street, 30th Floor 

. charlotte, North Carol!na 2820_2 . . 

sent.by·Fax: 612 667-6082 

Dear Mr. Augliera 
... 

·. 

Apdo. Postal105-3 
Torte6ri; Coahuila C.P, 27000 
Mexleo . 
TellFax (52) (871) 7~4-48 
e-mail: monasteno@pandevtdaosb.com 
Yiww.par:ldevidaqsb.com . 

. ,._I am ~ng you on behalf 0t Benedictine Sisters of. Moria~terio Pan de Vida to- co-fil& the stockholder 
. resolution Oli'ect Deposit Advance::ln brief, the proposal states: Resolved: Shareholders request the 

Board of Pirectors {1) oversee the amendment of c~rrent policies and tne development of 
enforcem~nt r:nephanis~s to prevent employees or affilla~e~ from engaging in predatory lending 

. practices;- and (2) provide report ~o shareholders that offers.assurances about the adequacy of the . 
policy and Its enforcement, ·by: Juh~ ~014.. . . ·. . .. < . . . ' 
. . . 

I am hereby authorized to notify you of ()Ur intenti'on to: 90-flle this shateholder proposal with Christian . 
Bro~ers Investment Serviees. ! .submit it for iricluslon In the proxy statement for consideration and 

. action by the sh~reholdei'S at the 2014 annual meeting in. accordance with Rule 14-a:.o8 of the General 
. Rules and Regulations bf'1he Securities and ExChange Act of 1934. A repr~8entative of the . 
. shareholders will attend the· annuatmeeting to move the resolution ~s required by SEC rules. 
We are the owners of 22s· shares of W~lls Fargo stOck. and intenq· to hQid $2,000: worth through the 
date of the .2014 Annual Meeting. Verification of ownership will follow including proof from a DTQ 
participant. . ·. :. . . . . :. : : . . . 

We .truly hope that the.company wi.ll b,e Wiilin9 to dialOgue Viith the filers about thiS proposal .. Please 
_ note that the contact J)erson for this resolution/proposal will be Daniel Nielsen of Christian Brothers . _ : 

Investment Services who may l:le reache'd at dneilsen@§bisonline.com. Paniel Nielsen as 
. spokesperson for. the primary filer Is authoriZed to wltnd~aw the resolution on our- behatf . 

. Re~C:UIIy yours, .. . ·. 

~Wh~_: · 
LQu W.,tpple~ Investment Director 

. CaRe T~titlan No; 501 Cot . . Las Cerofina . TorreC>n, Coahuil~. Mex.. Cl.. 
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Direct Deposit Advances 
2014- Welts Fargo 

WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
and are considered In many instances to not be In the best Interest of customers. 

~002/002 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
access another direct deposit advance. 
For example, a customer who relies on a $500 advance that is automatically paid back with fees 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
customer will have ended up being advanced $1,500 and paying $112.50 in total fees. This is 
similar to "loan flipping" which has been recognized as an element of predatory lending. 

Direct deposit advances may pose significant regulatory, legal, and reputational risks to Wells 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
best interests of customers and may be predatory in nature. In April 2013, the FDIC issued 
proposed guidance addressing various risks posed by deposit advance products. 
FDIC Chairman Martin J. Gruenberg said at the time: ''The proposed supervisory guidance 
released today reflects the serious risks that certain deposit advance products may pose to 
financial institutions and their customers." 
The FDIC elaborated that providers often do not utilize fundamental and prudent banking 
practices to determine the customer's ability to repay the loan and meet other necessary 
financial obligations. Deposit adv~nce loans share a number of characteristics seen In traditional 
payday loans, including high fees; very short, lump-sum repayment terms; and inadequate 
attention to the consumer s ability to repay." 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
from engaging In predatory lending practices; and (2) provide a report to shareholders that 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 

Supporting Statement 
Shareholders have no means of evaluating the effectiveness of current company policies. 
Reports to shareholders on our company's anti-predatory lending policies should include: 

• A definition of predatory lending; 

• Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 

• Results of our company's efforts to be transparent regarding the terms of loan and 
adv_?nce amounts; and - - --

• An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with its own standard. 

" 

' 

------------~--------------------
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f.;\~ Merrill Lynch 
~ We•lth Manapment.­
Bank of America Corporation 

FACSIMILE COVER SHEET 

TO: Anthony RA~o~gli•ra 
PHONE: 
FAX: 16126676082 

FROM: Morrill Lynch 
SENDER: Jody Horbalt 
DATE: W.d Nov20 16:27:39 EST 2013 
PHONE: 316-631-3513 
FAX: 13166654912 

No. of Pago(s) (including this page): 4 

Subj•ct: Fax from jody_a_t'tarbert@ml.com 

CONFIDENTIALITY NOTE: The infmnation conb!iined in this FAX message is intended only for the con~d!:f'ltial use of the designated recipient named 
above. This message may conb!iln contrac1ual emd proprietary informeticn and as suctlls privileged and confidentiel. lf1he reeder of this me$$8ge Is not 
the intended recipient or an agent responsible for delvering It to the Intended recipient, you are hereby notified 1hat you heve received this document in 
error, and theleny review, diliaetnnation, dislribution or copying oflhia me&li8ge is sbictly prohibited. If you have received lhls communicaUon in error, 
please notify us ImmediatelY by leieph one and rerum the message to us by mall . 

omted Investment roducls 
Are Not Benk Guan.nteed May LO$e Value 

f> 2013 Bonk of America Corporetion. All rights reserved. 

Opt-out instruc:tion$ 
This falC may contain promotional materials from Bank of America or one of our affiliate companies. You may choose not 
to receive future faxes that contain promotional materials by: Faxing: 1.804.627.7042 or Calling: 1-888-341 5000 or by 
mail to Bank of America COM VA2-100-04-32 PO Box 27025 Richmond VA 23286-9085. 

Important: You must inform the bank of the specifiC fax number(s) to which the fax opt-out request will apply. 
As required by Federal law we will honor your opt-out request within 30 days. 
Bank of America Corporation. All rights reserved. 

Please not•: You may still continue to receive fax communications from your assigned account representative, such as 
your Financial Advisor to address your ti"nancial needs. 

Comm•nts: 

This message, and any attachments, is for the intended rec ipient (s) only, may contain 
information that is privileged, confidential and/ or proprietary and subject to 
important t erms and condi t ions ava i l able at 

-


-
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http: //www.bankofamerica.com/ emaildisclaimer. If you are not the intended 
 
recipient, plea5e delete this message. 
 

http:www.bankofamerica.com
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ffl<:e:. Merrill Lynch 
Wealth Maaagement'" 

Bank of America l}orporatlo11 

November 12, 2013 

-) 

Anthony R. Augliera. Corporate Secretary 
Wells Fargo Company 
MAC# D 1053w300 
301 South College Street, 30u1 Floor 
Charlotte, North Carolina 28202 

b1266768BZ Herrill Lynch Page 883 

RE: Co-filing of Shareholders resolutions- Direct Deposit Advance 

FAO: Benedictine Sisters of Monasterlo Pan de Vida, TIN# 

Dear Mr. Augliera. 

As of November 12, 2012, the Benedictine Sisters of Monasterio Pan de Vida held in the 
Torreon Mission Account ond has held continuously for at least one year, 226 shares of 
WeHs Fargo common stock. These shares have been held with Merrill Lynch, DTC# 
5198. 

If you need ft1rther information please contact us at 316~631 ~3:513 

Sincerely, 

~tt.~W-
MeniU Lynch 

Cc: Benedictine Sisters ofMona..~terio Pan de Vida 

-----.---
2051:1 N JWe);. Rooc! f.lw 200 • Wit.:hit<L, KS 67226-11~3 • Tel: 31.6.ll3l...~SOO • 800.7'l'7.B003 

Me1riU l.yft~h Wefitll Ma~~gemont rnal<~s ttl'liRabla prodUols ulld service!! offered ty JYierrlll Lyn~h. Plorllll, Fonner & Sml!lll!lcorpoi\ltld, rt&iS!.I!ted 
bruker-tlealer aod member Sll'{l, !nd otllet whollY ownod 5ub$l~~rlat L>f rJe.nk of Amerlea Cofi>Ortrflo~ ( SAC'). 

Bnnkini pro~uc\$ ~r~vid~d by Blink ~r America, IU, 1nd affiliilted b~$, merooers FDIC and wholly owned subsidiaries of Bl\C, 
~IV!$1ml!nt prodtaltl: 

C-·------~o N~ ni~S:;a _:.:I .. _:==~.'!!! BanK ~~~~~~~~:=~~I==- M~_l:!!~.!·~~~~ -~·~----' 
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···------·----------------All dell\ler1es must Include th" client name and tna S-dlglt Merrill Lynch aceount number. 
AS$i:;:·;m····--·· ......... : ............ ___ ,_,_ ............................ oo:Mi~'ilimii·c:riONs- ··-· .................... _ .. -................... -.............................................................. -. 

Checks and ~atlon papers 
for cash ancl margin l'lctounts 

CNI1 trap$fe!11 bet~n te!lrement 
accounts 

All D'J'C.efl&lllle Seculitlflll 

Physical delivery Of securities 

Federal settlements 
~~ CustO(Iy lJS Trei!ISIJrles 
(Bonds, Bills, Notes, Aaenoles) 

Federal Book·Enby Mortaag~ 
All MBS productS (FHLMC. FNMA. 
GNMA. MO. etc.) 

Milk& checks payable to: 
MarriU cynch, Pierce, Fenner & Smltl'o lrleorporatod as custodian 
FAO/F!IO OUent Name 
Merrill ~nch Accoum Number 

Do not send pl\yslcal certificates to this i1ddree5. 

Dellver~o OTO Cfet~rl11g 
0161\ls. Payment 
5198 w. Receipt-free 

DTCC Nrw~ York Window 
5'!0 Washington BouleV<Ird 
Jerll&'/ City, NJ 07310 
Atln: Central Delivery, 5111 Floor 

BK OF NYC[MI.GOV 
MA Number: 021000018 
FIJrther credlt to client nama an<! Melrill t.vnch 
;tJCcoum number 

'"'"'"' ''l'" _., • .,. .. ,,, .. ,, .. j,..,.,._,,.,,. .. ~n·•III,.IWII''hl'l'\l-•-·-·••·o--··•-•-•- •"•-••-•'"d""'" .. '"""'I0•\"1"'''0',.. o•oooonooo ... ,, .. , ,,,,.,, .. ,,,,._.,, .... .,. ... , ... ,.,,.,,.,.,,,,,,,,,,, ,,,,,,,,,,,,_.,_,,,,, ... ,._,.,,..,,,.,,.,,,., 

Federal Wire Fundi Bank of Amer)Qa, N,A. 
100 WastS3"'Street 
New York, NY 10003. 
ABA Number: 02El009693 
SWIFT Address for fnternellonal Banks: 130FAUS3N 
AcCOIIn~ NumbeT: 
Name: M~rrill Lyncn Piert:e Fenner and Smlrh, Nuw York, NY 
rteference: Merrill ~nch &digit acL'OIInt num!Jer ""11 ~oc;ounttltle 

...... .,, __ ,_ .. _,, .. ,_,,,.,_,,,,_ ... ,, ,,.,,,.,,,.,,*"'"''''""''"""'' .. " .. "'""'""' ... " .... ''"''''"" '' ''"'''"W h•l·t• '·'"·······-··~---'"···-· ... " '""''"'"'" .. "'11 ~•·•·"""'"'' ... """"'""•' '"''""'"-"'"'""''''" t,..,,,,..,rr,,..,, ..... 

limited Pattnershlpa Merrill Lynch 
Atf.rl: Umlte<J Partnenlhlps Opemtlons 
101 Hudson Street 
Jo13ey City. NJ 07302 

,,,,.,...,.,.,'"'""'""'''"" _ " ..,l ''"'"'""""''"l l<ltl'>" .... l""'"'-•-•.,-w,,_,,..,,.,,,...,~., .. l ,. .. llol .. ou"'' ' '-'"'0•"'-'"'..,'"'"'--•-'•'""lllh\l\lloiiiUII•I•-·o.•u.,•o'"o"'"''"'""""""'""""'.lllttl•~"•h•n•o.-•o-o"-•-•o•-

Merrill LynCh we;illh.Managamenl mak&IS available pro<lucls and :~ervl~&$ offered by Merrill Lynch, Pierce. 
t-enn•r & Smith lncorporatad (Ml.PF~S) 111\11 oth~ subsidiarie~ of a an~ Of America Cotporatlon. 

Investment Produots· 

Are Not FDIC l~11red Are Not Bank Guarantt!ed May Lose 

*** FISMA & OMB Memorandum M-07-16 *** 
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UNITED~CHURCH FUNDS 
 

November 13, 2013 

Anthony R. Augliera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053-300, 
301 South College Street, 301h Floor 
Charlotte, North Carolina 28202 

Dear Mr. Augliera, 

United Church Funds has been a shareholder in Wells Fargo for many years. We continue to be 
concerned that our company's Direct Deposit Advance product creates a scenario for customers to 
enter into cycles of indebtedness. As a socially responsible Investor, we believe that our company 
can focus its financial practices on those that lift people out of debt rather than ones with predatory 
characteristics . 

United Church Funds is therefore supporting Christian Brothers Investment Services as they lead 
the submission of the enclosed shareholder proposal, "Direct Deposit Advances." I submit It for 
inclusion in the proxy statement for consideration and action by the shareholders at the 2014 
annual meeting in accordance with Rule 14-a-8 of the General Rules and Regulations of the 
Securities and Exchange Act of 1934. · 

Verification that we are beneficial owners of common stock in Wells Fargo, in the form of a letter of 
attestation from our custodian BNY Mellon, will follow. It is our intention to keep these shares in our 
portfolio at least until after the annual meeting. 

Enclosures 

cc: 
Dan Nielsen, Christian Brothers Investment Services 
Julie Wokaty, ICCR 

475 Riverside Drive 
 
Suite 1020 
 

New York NY 10115 
 



Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides high·cost direct deposit advances that resemble payday loans 
 
and are considered in many instances to not be in the best interest of customers. 
 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
 
and fees are repaid automatically, in full, when the customer's account next receives a direct 
 
deposit. customers may then find themselves unable to pay their expenses and needing to 
 
access another direct deposit advance. 
 

For example, a customer who relies on a $500 advance that is at.ltomatically paid back with fees 
 
when the next direct deposit is made may need to take out a $400 advance during the next pay 
 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
 
customer will have ended up belng advanced $1,500 and paying $112.50 in total fees. This is 
 
simf!ar to 11 loan flipping'' which has been recognized as an element of predatory lending. 
 

Direct deposit advances may pose significant regulatory, legal, and reputational risks to Wells 
 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not in the 
 
best interests ofcustomers and may be predatory in nature. In April 2013, the FDIC issued 
 
proposed guidance addressing various risks posed by deposit advance products. 
 

FDIC Chairman Martin J. Gruenberg said at the timel "The proposed supervisory guidance 
 
released today reflects the serious risks that certain deposit advance products may pose to 
 
financial institutions and their customers." 
 

The FDIC elaborated that providers "often do not utlllze fundamental and prudent banking 
 
practices to determine the customer's ability to repay the loan and meet other necessary 
 
financial obligations. Deposit advance loans share a number of characteristics seen in traditional 
 
payday loans, including high fees; very short, lump-sum repayment terms; and inadequate 
 
attention to the consumer's ability to repay." 
 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
 
from engaging in predatory lending practices; and (2) provide a report to shareholders that 
 
offers assurances about the adequacy of the policy and its enforcement, by June 2014. 
 

Supporting Statement 
 
Shareholders have no means of evaluating the effectiveness of current company policies. 
 
Reports to shareholders on our companls anti-predatory lending policies should include: 
 

• 	 A definition of predatory lending; 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures. 

Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success in complying with its own standard. 

' . 
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UNJTED4CHURCH FUNDS 
 

November 14, 2013 

Anthony R. Augliera, Corporate Secretary 
Wells Fargo Company 
MAC# D 1053-300, 
301 South College Street, 301h Floor 
Charlotte, North Carolina 28202 

Dear Mr. Augliera, 

Following our letter of November 13, 2013 submitting a shareholder resolution titled "Direct Deposit 
Advance" in support of Christian Brothers Investment Services, please find the enclosed verification 
that United Church Funds is the beneficial owner of common stock in Wells Fargo, in the form of a 
letter of attestation from our custodian BNY Mellon. It is our intention to keep these shares in our 
portfolio at least until after the annual meeting. 

K thryn McCloskey 
Director, Social Responsibility 
212.729.2608 

Enclosures 

.. . 

475 Riverside Drive 
 
Suite 1020 
 

New York NY 10115 
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BNY MELLON Asset ~rvlclng 
BNY l;1otlon Centor 

November 14, 2013 

Ms. Kathryn McCloskey 
Director, Corporate Social Responsibiljty 
Uttited Church Funds 
475 Rivel'side Drive, Suite 1020 
New York, NY 10115~1097 

Dear Ms. McCloskey, 

500 Grant Street, Suite 0625 
Pittsburgh, PA 1526S-000l 

Tlus letter is' to confirm that BNY Mellon as custodiard'or 'the United Ch\lrch Funds held 
59,035 shares in account ofWeJls Fargo & Company, cusip #949746101, 
as ofNovember 13, 2013. 

~e beneficial owner of these shares, as per BNY Mellon records, is United Church 
Funds, who held at least $2,000.00 of market value of Wells Fargo & Company, and h~s 
held this position for at least twelve months prior to the date of this letter. 

Sincerely, 

0 \2--
c-than Bangor 
Vice 

*** FISMA & OMB Memorandum M-07-16 *** 
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FRIENDS FIDUCIARY 
 
CORPORATJON 

TELEPHONE l 550 ARCH STREET I SUITE 1904 FACSIMILE 

2 1 !!. I 241 7272 PHILADELPHIA. PA 191 03 215/241 7B71 

November 13, 20 13 
VIA OVERNIGHT MAIL 
 

Mr. Anthony R. Augtiera 
 
Corporate Secretary 
 
Wells Fargo Company 
 
301 South College Street, 30th Floor 
 
Charlotte, NC 28202 
 

Dear Mr. Augliera: 

On behalf ofFriends Fiduciary Corporation, I write to give notice that pursuant to the 2013 proxy 
statement of Wells Fargo Company and Rule 14a-8 under the Securities Exchange Act of 1934, Friends 
Fiduciary Corporation intends to co-file the attached proposal with lead filer, Christian Brothers 
Investment Services, Inc., at the 2014 annual meeting of shareholders. 

Friends Fiduciruy Corporation serves more than 300 Quaker meetings, churches, and organizations 
through its socially responsible investment services. We have over $270 million in assets under 
management. Our investment philosophy is grounded in tbe beliefs ofthe Religious Society of Friends 
(Quakers), among them the testimonies of peace, simplicity, integrity and justice. We are long term 
 
investors and take our responsibility as shareholders seriously. When we engage companies we own 
 
through shareholder resolutions we seek to witness to the values and beliefs ofQuakers as well as to 
protect and enhance the long-term value ofour investments. As investors, we are concemed that direct 
deposit advances loans can have elements that could be deemed predato1y which presents potential risks 
to our company. 

A representative of the filers will attend the shareholder meeting to move the resolution. We look forward 
to meaningful dialogue with your company on the issues raised in tWs proposal. Please note that the 
contact person for this proposal will be: Dan Nielsen. His phone number Is (312) 803-47 L6 and his email 
is dnielsen@cbisonline.com . The lead filer is authorized to withdraw this resolution on our behalf. 

Friends Fiduciary currently owns more than 65,500 shares of the voting common stock ofthe Company. 
We have held the required number of shares for over one year as ofthe f'lling date. As verification, we 
have enclosed a letter from US Bank, our pottfolio custodian and holder of record, attesting to this fact. 
 
We intend to hold at least the minimum required numbe&' ofshares through the date of the Annual 
 
Meeting. 

Sincerely, 

J;::;~
Executive Director 

Enclosures 

cc: Dan Nielsen 

mailto:dnielsen@cbisonline.com


Direct Deposit Advances 
2014- Wells Fargo 

WHEREAS: Our company provides high-cost direct deposit advances that resemble payday loans 
and are considered In many Instances to not be in the best ln~erest of customers. 

Wells Fargo charges $7.50 for each $100 accessed through a direct deposit advance. Advances 
and fees are repaid automatical ly, in full, when the customer's account next receives a direct 
deposit. Customers may then find themselves unable to pay their expenses and needing to 
access another direct deposit advance. 

For example, a customer who relies on a $500 advance that Is automatically paid back with fees 
when the next direct deposit Is made may need to take out a $400 advance during the next pay 
period, a $300 advance during the subsequent pay period, etc. After five advances, the 
customer will have ended up being advanced $1,500 and paying $112.50 in total fees. This Is 
similar to ''Joan flipping" which has been recognized as an element of predatory lending. 

Direct deposit advances may pose significant regulatory, legal1 and reputatlonal risks to Wells 
Fargo. Regulators have repeatedly warned banks to avoid providing products that are not In the 
best Interests of customers and may be predatory in nature. In April 2013, the FDIC issued 
proposed guidance addressing various risks posed by deposit advance products. 

FDIC Chairman Martin J. Gruenberg said at the time: "The proposed supervisory guidance 
released today reflects the serious risks that certain deposit advance products may pose to 
financial Institutions and their customers." 

The FDIC elaborated that providers "often do n9t utilize fundamental and prudent banking 
practices to determine the customer's abltlty to repay the loan and meet other necessary 
financial obligations. Deposit advance loans share a number of characteristics seen In traditional 
payday foans, including high fees; very short, lump-sum ·repayment terms; and Inadequate 
attention to the consumer's ability to repay.'' 

Resolved: Shareholders request the Board of Directors (1) oversee the amendment of current 
policies and the development of enforcement mechanisms to prevent employees or affiliates 
from engaging In predatory lending practices; and (2) provide a report to shareholders that 
offers assurances about the adequacy of the policy and Its enforcement, by June 2014. 

Supporting Statement 
Shareholders have no means of evaluating the effectiveness of current company policies. 
Reports to shareholders on our company's anti-predatory lending policies should include: 

• 	 A definition of predatory lending; 
• 	 Metrics to determine whether loans and advances were consistent with the borrowers' 

ability to repay; 
• 	 Results of our company's efforts to be transparent regarding the terms of loan and 

advance amounts; and 
• 	 An assessment of the reasonableness of collection procedures . 

.	Policies must be accompanied by thorough internal controls and public reporting to allow 
shareholders to evaluate the company's success In complying with its own standard. 
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Institutional Trust And Custody 
50 South 161h Street 
Suite 2000 
Philadelphia, PA 19102 

November 12, 2013. 

To Whom It May Concern: 

This letter is to verify that Friends Fiduciary Corporation holds at least $2,000.00 worth of Wells Fargo 
Company common stock. Friends Fiduciary Corporation has continuously owned the required value of 
securities for more than one year and will continue to hold them through the time of the company's next 
annual meeting. 

The securities are held by US Bank NA who serves as custodian for Friends Fiduciary Corporation . 
The shares are registered in o·ur nominee name at Depository Trust Company. 

Sincerely, 

Antoinette Delia 
Account Associate 
215-761 -9340 

usbank.com 

http:usbank.com
http:2,000.00

