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Item 5.02      Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain 
Officers; Compensatory Arrangements of Certain Officers.

Wells Fargo & Company (the “Company”) held its annual meeting of shareholders on April 26, 2022. At 
the meeting, shareholders approved the Company’s 2022 Long-Term Incentive Plan (the “Plan”). A 
description of the material terms and conditions of the Plan appears under “Executive Compensation – 
Item 3 – Approve the Company’s 2022 Long-Term Incentive Plan” on pages 100-106 of the Company’s 
definitive proxy statement for the meeting, filed with the Securities and Exchange Commission on 
March 14, 2022 (the “Proxy Statement”), and the description is incorporated herein by reference. The 
description of the Plan incorporated herein by reference does not purport to be complete and is qualified 
in its entirety by reference to the full text of the Plan, which is filed as Exhibit 10(a) hereto.

Item 5.07  Submission of Matters to a Vote of Security Holders.

The Company held its annual meeting of shareholders on April 26, 2022. At the meeting, shareholders 
elected all 14 of the director nominees nominated by the Board of Directors as each director nominee 
received a greater number of votes cast “for” his or her election than votes cast “against” his or her 
election, as reflected below. In addition, shareholders approved, on an advisory basis, the compensation of 
the Company’s named executives as disclosed in the Proxy Statement, approved the Plan and ratified the 
appointment of KPMG LLP as the Company’s independent registered public accounting firm for 2022. 
The shareholders did not approve the seven shareholder proposals presented at the meeting. The final 
voting results for each item presented at the meeting are set forth below. Voting results are, when 
applicable, reported by rounding fractional share voting up or down to the nearest round number.

Election of Director Nominees 

DIRECTOR FOR %1 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

Steven D. Black 2,614,873,319 90.88% 262,490,282 14,452,737 361,307,657

Mark A. Chancy 2,817,694,299 97.93% 59,573,189 14,548,850 361,307,657

Celeste A. Clark 2,704,397,654 94.02% 171,930,128 15,484,682 361,311,531

Theodore F. Craver, Jr. 2,794,161,452 97.12% 82,812,162 14,842,725 361,307,657

Richard K. Davis 2,825,995,093 98.21% 51,573,311 14,247,935 361,307,657

Wayne M. Hewett 2,618,702,346 91.05% 257,407,605 15,706,387 361,307,657

CeCelia (“CeCe”) G. Morken 2,825,664,333 98.18% 52,263,955 13,888,051 361,307,657

Maria R. Morris 2,691,412,536 93.56% 185,382,846 15,017,083 361,311,531

Felicia F. Norwood 2,825,863,604 98.19% 52,117,949 13,834,786 361,307,657

Richard B. Payne, Jr. 2,822,788,881 98.11% 54,408,436 14,618,922 361,307,757

Juan A. Pujadas 2,817,155,303 97.90% 60,514,621 14,146,315 361,307,757

Ronald L. Sargent 2,738,029,204 95.17% 139,076,307 14,710,728 361,307,757

Charles W. Scharf 2,812,689,205 97.69% 66,593,442 12,533,592 361,307,757

Suzanne M. Vautrinot 2,789,438,214 96.91% 89,025,745 13,352,279 361,307,757

http://www.sec.gov/Archives/edgar/data/0000072971/000119312522074612/d304150ddef14a.htm


Advisory Resolution to Approve Executive Compensation (Say on Pay)

FOR %2 AGAINST ABSTENTIONS
BROKER

NON-VOTES

2,107,253,182 72.87% 762,867,233 21,694,424 361,309,157

Approve the Company's 2022 Long-Term Incentive Plan 

FOR %1 AGAINST ABSTENTIONS
BROKER

NON-VOTES

2,749,948,434 95.59% 126,741,017 15,124,214 361,310,331

Ratify the Appointment of KPMG LLP as the Company’s Independent Registered Public Accounting Firm for 2022

FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

3,065,240,260 94.22% 178,135,113 9,748,623 0

Shareholder Proposal – Policy for Management Pay Clawback Authorization

FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

206,835,702 7.15% 2,646,171,386 38,808,351 361,308,557

Shareholder Proposal – Report on Incentive-Based Compensation and Risks of Material Losses 

FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

684,874,171 23.68% 2,185,409,313 21,529,881 361,310,631

Shareholder Proposal – Racial and Gender Board Diversity Report

 FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

333,652,575 11.54% 2,515,900,129 42,262,736 361,308,557

Shareholder Proposal – Report on Respecting Indigenous Peoples' Rights

 FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

741,096,481 25.63% 2,118,654,066 32,061,918 361,311,531

Shareholder Proposal – Climate Change Policy

 FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

312,232,517 10.80% 2,426,627,443 152,956,378 361,307,657



Shareholder Proposal – Conduct a Racial Equity Audit

 FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

1,033,495,599 35.74% 1,828,552,352 29,764,513 361,311,531

Shareholder Proposal – Charitable Donations Disclosure

 FOR %2 AGAINST ABSTENTIONS
BROKER 

NON-VOTES

127,898,618 4.42% 2,734,887,487 29,030,234 361,307,657

____________________________________________
1  Votes cast for the proposal as a percentage of total votes cast for and against.
2  Votes cast for the proposal as a percentage of total votes cast for and against and abstentions.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
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10(a) Wells Fargo & Company 2022 Long-Term 

Incentive Plan
Filed herewith
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WELLS FARGO & COMPANY
2022 LONG-TERM INCENTIVE PLAN

1. Purpose.  The purpose of this Wells Fargo & Company 2022 Long-Term Incentive Plan (the “Plan”) is 
to assist Wells Fargo & Company (the “Company”) and its Affiliates (as defined below) in attracting, 
retaining and rewarding employees, officers and directors, and to motivate them to achieve company 
goals and to drive sustained shareholder value. 

2. Administration.  
2.1 Administration of the Plan.  The Plan shall be administered by the Committee. Any power of the 

Committee may also be exercised by the Board. To the extent that any permitted action taken 
by the Board conflicts with action taken by the Committee, the Board action shall control. Any 
or all aspects of the administration of the Plan may be delegated to one or more officers or 
Employees, including, without limitation, the authority to grant Awards to Participants who are 
not Executive Officers, if and to the extent permitted by applicable law.

2.2 Defined Terms.  Terms in the Plan that begin with an initial capital letter and are not otherwise 
defined in the text of the Plan are defined as set forth in Appendix A.

2.3 Powers of the Committee.  Subject to the express provisions of this Plan, including, without 
limitation, Section 24, the Committee shall be authorized and empowered to take all actions 
that it determines to be necessary or appropriate in connection with the administration of this 
Plan, including, without limitation: (i) to prescribe, amend and rescind rules and regulations 
relating to this Plan and to define terms not otherwise defined herein; (ii) to determine which 
persons are eligible to be granted Awards under Section 4, to which of such persons, if any, 
Awards shall be granted hereunder and the timing of any such Awards; (iii) to grant Awards to 
Participants and determine the terms and conditions of Awards, including the number of Shares 
subject to Awards, the exercise or purchase price of such Shares, and the circumstances under 
which Awards become exercisable or vested or are forfeited or expire, which terms may but 
need not be conditioned upon the passage of time, continued employment, the satisfaction of 
performance criteria, the occurrence of certain events, or other factors; (iv) to establish and 
certify the extent of satisfaction of any performance criteria or other conditions applicable to 
the grant, issuance, exercisability, vesting and/or ability to retain any Award; (v) to prescribe and 
amend the terms of Award Agreements or other communications evidencing Awards made 
under this Plan (which need not be identical) (including, without limitation, to modify, amend, or 
accelerate Awards, subject to Sections 9.6 and 10.4) and the terms of or form of any document 
or notice required to be delivered to the Company by Participants under this Plan; (vi) to 
determine whether, and the extent to which, adjustments are required pursuant to Section 22; 
(vii) to interpret and construe this Plan, any rules and regulations under this Plan, and the terms 
and conditions of any Award granted hereunder, and to make exceptions to any such provisions 
in good faith and for the benefit of the Company; and (viii) to make all other determinations 
deemed necessary or advisable for the administration of this Plan.

2.4 Determinations by the Committee.  All decisions, determinations and interpretations by the 
Committee regarding the Plan, any rules and regulations under the Plan, and the terms and 
conditions of or operation of any Award granted hereunder, shall be final and binding on all 
Participants, Beneficiaries, heirs or other persons holding or claiming rights under the Plan or 
any Award. The Committee shall consider such factors as it deems relevant, in its sole and 
absolute discretion, to making such decisions, determinations and interpretations including, 
without limitation, the recommendations or advice of any officer or other employee of the 
Company and such attorneys, consultants and accountants as it may select.  

3. Shares Available Under the Plan; Limitation on Awards.  Subject to adjustment as provided in 
Section 22, the aggregate number of Shares issuable pursuant to all Awards under this Plan on or after 
April 27, 2022 shall be 132,439,684 Shares, minus twice the number of any Shares awarded under the 
Company’s Long-Term Incentive Plan (the “LTICP”) after February 7, 2022, including those awarded 
to Directors on April 26, 2022, the date of the annual meeting of the Company’s shareholders (the 
“2022 Annual Meeting”), plus any Shares subject to equity compensation awards that are outstanding 
under the LTICP on the Effective Date that are subsequently canceled, forfeited, expired, or settled in 
cash. The Shares issued pursuant to Awards granted under this Plan may consist, in whole or in part, of 
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authorized but unissued Shares or treasury Shares not reserved for any other purpose. For purposes of 
this Section 3, the aggregate number of Shares available for Awards under this Plan at any time shall 
not be reduced with respect to Shares attributable to Awards that have been canceled, expired, 
forfeited or settled in cash.  Except in the case of Options, Incentive Stock Options or Stock 
Appreciation Rights, in the event that withholding tax liabilities arising from an Award are satisfied by 
the tendering of Shares (either actually or by attestation) or by the withholding of Shares by the 
Company, the Shares so tendered or withheld shall be added to the Shares available for Awards under 
the Plan. Substitute Awards may be granted under this Plan and such Substitute Awards shall not 
reduce the aggregate number of Shares available for Awards under this Plan.  

4. Participation.  Participation in the Plan shall be limited to Employees of the Company or an Affiliate 
selected by the Committee and to Directors. Options intending to qualify as Incentive Stock Options 
may only be granted to employees of the Company or any subsidiary within the meaning of the Code. 
Participation is entirely at the discretion of the Committee and is not automatically continued after an 
initial period of participation.  

5. Performance Shares and Performance Units.  An Award of Performance Shares or Performance Units 
under the Plan shall entitle the Participant to future payments or Shares or a combination thereof 
based upon the level of achievement with respect to one or more pre-established performance criteria 
established for one or more Performance Periods. The Performance Period over which Performance 
Shares or Performance Units are earned shall not be less than one year nor more than five years as 
specified by the Committee.  

5.1 Amount of Award.  The Committee shall establish a maximum amount of a Participant’s Award, 
which amount shall be denominated in Shares in the case of Performance Shares or in dollars in 
the case of Performance Units.  

5.2 Communication of Award.  Each Award Agreement evidencing an Award of Performance Shares 
or Performance Units shall contain provisions regarding (i) the target and maximum amount 
payable to the Participant pursuant to the Award, (ii) the performance criteria and level of 
achievement versus these criteria that shall determine the amount of such payment, (iii) the 
Performance Period over which performance shall be measured for determining the amount of 
any payment, (iv) the timing of any payment earned based on performance, (v) restrictions on 
the alienation or transfer of the Award prior to actual payment, (vi) forfeiture provisions and 
(vii) such further terms and conditions, in each case not inconsistent with this Plan, as may be 
determined from time to time by the Committee.  

5.3 Performance Criteria.  Performance criteria established by the Committee shall relate to 
corporate, group, unit, individual or other performance, and may be established according to 
financial or nonfinancial metrics, or such other measures or standards determined by the 
Committee.  Multiple performance criteria may be used and the components of multiple 
performance criteria may be given the same or different weighting in determining the amount 
of an Award earned, and may relate to absolute performance or relative performance measured 
against other groups, units, individuals or entities.  

5.4 Payment of Awards.  Following the conclusion of each Performance Period, the Committee shall 
determine the extent to which performance criteria have been attained, and the satisfaction of 
any other terms and conditions with respect to an Award relating to such Performance Period. 
The Committee shall determine what, if any, payment is due with respect to an Award and 
whether such payment shall be made in cash, Shares or a combination thereof. Payment shall be 
made on such date(s) after the end of the applicable Performance Period as the Committee 
establishes at the time the Award is granted in a single lump sum unless the Committee 
provides otherwise, subject to such terms and conditions and in such form as may be prescribed 
by the Committee. Unless the Committee provides otherwise, the payment date so established 
by the Committee shall not be later than March 15 of the year after the year in which the 
Performance Period ends. Payment in Stock may be in Restricted Stock as determined by the 
Committee at the time the Award is granted.  

6. Restricted Stock Awards.  An Award of Restricted Stock under the Plan shall consist of Shares, the 
grant, issuance, retention, vesting and/or transferability of which are subject, during specified periods 
of time, to such conditions and terms as the Committee deems appropriate. Awards of Restricted 



Stock granted pursuant to the Plan need not be identical, but each grant of Restricted Stock must 
contain and be subject to the terms and conditions set forth below. 

6.1 Award Agreement.  Each Award of Restricted Stock shall be evidenced by an Award Agreement. 
Each Award Agreement shall contain provisions regarding terms and conditions, in each case not 
inconsistent with this Plan, as may be determined from time to time by the Committee. Shares 
issued under an Award of Restricted Stock may be issued in the name of the Participant and 
held by the Participant or held by the Company, in each case as the Committee may provide.  

6.2 Vesting and Lapse of Restrictions.  The grant, issuance, retention, vesting and/or settlement of 
Shares of Restricted Stock shall occur at such time and in such installments as determined by 
the Committee or under criteria established by the Committee. The Committee shall have the 
right to make the timing of the grant and/or the issuance, ability to retain, vesting and/or 
settlement of Shares of Restricted Stock subject to continued employment, passage of time 
and/or such performance criteria as deemed appropriate by the Committee; provided that 
except as set forth in this Plan, in no event shall the grant, issuance, retention, vesting and/or 
settlement of Shares under an Award of Restricted Stock that is based on performance criteria 
and the level of achievement versus such criteria be subject to a Performance Period of less than 
one year and no condition that is based solely upon continued employment or the passage of 
time shall provide for vesting or settlement of an Award of Restricted Stock less than one year 
from the date the Award is granted, in each case other than if accelerated as a result of or upon 
the death, disability or Retirement of the Participant or a Change in Control. Notwithstanding 
anything herein to the contrary, the limitations contained in the preceding sentence shall not 
apply to Restricted Stock that is granted in lieu of salary, cash bonus or other cash 
compensation or to Substitute Awards, in which case there may be no minimum Term, and for 
purposes of this limitation one year shall include a Director year from one annual shareholder 
meeting until the next annual shareholder meeting. In addition, notwithstanding anything 
herein to the contrary, the Committee may grant Awards of Restricted Stock, Stock Awards and 
Restricted Share Rights which vest prior to one year from the date of grant (“Shorter Vesting 
Awards”) as determined by the Committee and evidenced in an Award Agreement provided that 
the aggregate number of Shares underlying all such Shorter Vesting Awards granted on or after 
the Effective Date under the Plan shall not exceed 5% of the aggregate number of Shares set 
forth in Section 3, as adjusted pursuant to Section 22. 

6.3 Rights as a Shareholder.  Unless the Committee provides otherwise, a Participant shall have all 
voting, dividend, liquidation and other rights with respect to Restricted Stock held by such 
Participant as if the Participant held unrestricted Shares provided that the unvested portion of 
any award of Restricted Stock shall be subject to any restrictions on transferability or risks of 
forfeiture imposed pursuant to Sections 6.1, 6.2 and 6.4 and the limitation on dividends set 
forth in this Section 6.3. Any dividends or distributions paid with respect to shares of unvested 
Restricted Stock shall be subject to the same restrictions and vesting schedule as the Shares to 
which such dividends or distributions relate.  Dividends or distributions may be accumulated but 
shall not be paid with respect to unvested Restricted Stock unless and until the vesting 
conditions are satisfied.

6.4 Other Restrictions.  The Company may retain any Shares of Restricted Stock in the Company’s 
possession or held in escrow by a designated employee or agent of the Company or any Affiliate 
until any restrictions and/or conditions applicable to Shares of Restricted Stock so retained have 
been satisfied or lapsed. Any certificate issued in respect to an Award of Restricted Stock may, 
at the election of the Committee, bear a legend considered appropriate by the Committee.

7. Stock Awards.
7.1 Grant.  A Participant may be granted one or more Stock Awards under the Plan; provided that 

such Award to an Employee is granted in lieu of salary, cash bonus or other cash compensation. 
Stock Awards shall be subject to such terms and conditions, consistent with the other provisions 
of the Plan, as may be determined by the Committee.

7.2 Rights as a Shareholder.  A Participant shall have all voting, dividend, liquidation and other rights 
with respect to Shares issued to the Participant as a Stock Award under this Section 7 upon the 
Participant becoming the holder of record of the Shares granted pursuant to such Stock Award; 



provided that the Committee may impose such restrictions on the assignment or transfer of 
Shares awarded pursuant to a Stock Award as it considers appropriate.  Any dividends or 
distributions paid with respect to shares of unvested Stock Awards shall be subject to the same 
restrictions and vesting schedule as the Shares to which such dividends or distributions relate.  
Dividends or distributions may be accumulated but shall not be paid with respect to unvested 
Stock Awards unless and until the vesting conditions are satisfied.

8. Restricted Share Rights.  Restricted Share Rights are Awards denominated in units under which the 
issuance of Shares or payment is subject to such conditions and terms as the Committee deems 
appropriate. Restricted Share Rights granted pursuant to the Plan need not be identical, but each 
grant of Restricted Share Rights must contain and be subject to the terms and conditions set forth 
below.

8.1 Award Agreement.  Each Award of Restricted Share Rights shall be evidenced by an Award 
Agreement. Each Award Agreement shall contain provisions regarding terms and conditions, in 
each case not inconsistent with this Plan, as may be determined from time to time by the 
Committee.

8.2 Vesting and Lapse of Restrictions.  The grant, issuance, retention, vesting and/or settlement of 
Restricted Share Rights shall occur at such time and in such installments as determined by the 
Committee or under criteria established by the Committee. The Committee shall have the right 
to make the timing of the grant and/or the issuance, ability to retain, vesting and/or settlement 
of Restricted Share Rights subject to continued employment, passage of time and/or such 
performance criteria as deemed appropriate by the Committee; provided that except as set 
forth in this Plan, in no event shall the grant, issuance, retention, vesting and/or settlement of 
Shares under an Award of Restricted Share Rights that is based on performance criteria and the 
level of achievement versus such criteria be subject to a Performance Period of less than one 
year, and no condition that is based solely upon continued employment or the passage of time 
shall provide for vesting or settlement of an Award of Restricted Share Rights over a Term of 
less than one year from the date the Award is granted, in each case other than if accelerated as a 
result of or upon the death, disability or Retirement of the Participant or a Change in Control. 
Notwithstanding anything herein to the contrary, the limitations contained in the preceding 
sentence shall not apply to an Award of Restricted Share Rights that is granted in lieu of salary, 
cash bonus or other cash compensation or to Substitute Awards, in which case there may be no 
minimum Term, and for purposes of this limitation one year shall include a Director year from 
one annual shareholder meeting until the next annual shareholder meeting. In addition, 
notwithstanding anything to the contrary herein, the Committee may grant Shorter Vesting 
Awards as determined by the Committee and evidenced in an Award Agreement provided that 
the aggregate number of Shares underlying all such Shorter Vesting Awards granted on or after 
the Effective Date under the Plan shall not exceed 5% of the aggregate number of Shares set 
forth in Section 3, as adjusted pursuant to Section 22. Notwithstanding anything in this Section 
8.2 to the contrary, settlement of Restricted Share Rights shall be completed not later than 
March 15 of the year after the year in which the vesting restrictions lapse on such Restricted 
Share Rights unless the Committee provides otherwise. 

8.3 Rights as a Shareholder.  Participants shall have no voting rights with respect to Shares 
underlying Restricted Share Rights unless and until such Shares are reflected as issued and 
outstanding Shares on the Company’s stock ledger. Shares underlying Restricted Share Rights 
shall be entitled to dividend equivalents only to the extent provided by the Committee but shall 
not be paid with respect to unvested Restricted Share Rights unless and until the vesting 
conditions are satisfied although they may be accumulated until such time. Any dividend 
equivalents with respect to unvested Restricted Share Rights shall be subject to the same 
restrictions and vesting schedule as Restricted Share Rights to which such dividend equivalents 
relate.  Dividends or distributions may be accumulated but shall not be paid with respect to 
unvested Restricted Share Rights unless and until the vesting conditions are satisfied.

9. Options.  The Committee may grant an Option or provide for the grant of an Option, either from 
time-to-time in the discretion of the Committee or automatically upon the occurrence of specified 
events, including, without limitation, the achievement of performance criteria. Except to the extent 
provided herein, no Participant (or Beneficiary of a deceased Participant) shall have any rights as a 



shareholder with respect to any Shares subject to an Option granted hereunder until said Shares have 
been issued. Options granted pursuant to the Plan need not be identical, but each Option must 
contain and be subject to the terms and conditions set forth below. 

9.1 Type of Option; Number of Shares.  Each Option shall be evidenced by an Award Agreement 
identifying the Option represented thereby as an Incentive Stock Option or Non-Qualified 
Stock Option, as the case may be, and the number of Shares to which the Option applies. 

9.2 Exercise Price.  The exercise price under each Option shall be established by the Committee and 
shall not be less than the Fair Market Value of the Shares subject to the Option on the date of 
grant; provided, however, that the exercise price per Share with respect to an Option that is 
granted in connection with a merger or other acquisition as a Substitute Award for options held 
by optionees of the acquired entity may be less than 100% of the Fair Market Value on the date 
such Option is granted. The terms and conditions of any Substitute Award are intended to meet 
all requirements necessary to prevent such Substitute Awards from being treated as the grant 
of a new stock right or a change in the form of payment within the meaning of the final 
regulations under Code §409A.

9.3 Exercisability.  The Committee shall have the right to make the timing of the ability to exercise 
any Option subject to continued employment, the passage of time and/or such performance 
requirements as deemed appropriate by the Committee, provided that in no event shall any 
Option awarded to a Participant provide for full or partial vesting in a period of less than one 
year, other than if accelerated as a result of or upon the death, disability or Retirement of the 
Participant or a Change in Control. 

9.4 Exercise Term.  Each Option shall have a Term established by the Committee, provided that no 
Option shall be exercisable after ten years from the date of grant. 

9.5 Payment for Shares.  The exercise price of the Shares with respect to which an Option is 
exercised shall be payable at the time of exercise in accordance with procedures established by 
the Company. The exercise price of any Option may be paid in cash or, to the extent allowed by 
the Committee, an irrevocable commitment by a broker to pay over such amount from a sale of 
the Shares issuable under an Option, the delivery (either physically or by attestation) of 
previously owned Shares, or a combination thereof or any other method approved by the 
Committee.

9.6 No Repricing.  Other than in connection with a change in the Company’s capitalization or other 
transaction (as described in Section 22), an Option may not be repriced without shareholder 
approval (including canceling previously awarded Options and regranting them with a lower 
exercise price, canceling outstanding Options with an exercise price less than Fair Market Value 
in exchange for cash or Awards or taking any other action with respect to an Option that would 
be treated as a repricing under the rules and regulations of the principal securities exchange on 
which the Shares are traded). 

9.7 Incentive Stock Options.  In the case of an Incentive Stock Option, each Option shall be subject 
to any terms, conditions and provisions as the Committee determines necessary or desirable in 
order to qualify the Option as an Incentive Stock Option. Notwithstanding anything to the 
contrary in this Section 9, in the case of an Incentive Stock Option (a) if the Participant owns 
stock possessing more than 10 percent of the combined voting power of all classes of stock of 
the Company, the exercise price of such Option must be at least 110 percent of the Fair Market 
Value of the common stock of the Company on the date of grant, and the Option must expire 
within a period of not more than five years from the date of grant, (b) termination of 
employment will be deemed to occur when the person to whom an Award was granted ceases to 
be an employee (as determined in accordance with Section 3401(c) of the Code and the 
regulations promulgated thereunder) of the Company and its subsidiaries and (c) the number of 
Shares that may be issued upon exercise of Incentive Stock Options shall not exceed the 
aggregate Share number stated in Section 3 (including adjustment as provided in Section 22). 
Notwithstanding anything in this Section 9 to the contrary, Options designated as Incentive 
Stock Options shall not be eligible for treatment under the Code as Incentive Stock Options 
(and shall be deemed Non-Qualified Stock Options) to the extent that either (i) the aggregate 
Fair Market Value of Shares (determined as of the time of grant) with respect to which such 



Options are exercisable for the first time by the Participant during any calendar year (under all 
plans of the Company and any Affiliate) exceeds $100,000, taking Options into account in the 
order in which they were granted, and (ii) such Options otherwise remain exercisable but are not 
exercised within three months of termination of employment (or such other period of time 
provided in Section 422 of the Code).

10. Stock Appreciation Rights. 
10.1 General.  An Award of a Stock Appreciation Right shall entitle the Participant, subject to terms 

and conditions determined by the Committee, to receive upon exercise of the right an amount 
equal to or otherwise based on the excess of (a) the Fair Market Value of a Share at the time of 
exercise over (b) the exercise price of the right, as established by the Committee on the date the 
award is granted. Stock Appreciation Rights may be granted to Participants from time to time. 
The provisions of Stock Appreciation Rights need not be the same with respect to each grant or 
each recipient. All Stock Appreciation Rights shall be granted subject to the same terms and 
conditions applicable to Options as set forth in Section 9. Subject to the foregoing sentence and 
the terms of the Plan, the Committee may impose such other conditions or restrictions on any 
Stock Appreciation Right as it shall deem appropriate.

10.2 Exercise Price.  The per Share price for exercise of Stock Appreciation Rights shall be 
determined by the Committee, but shall be a price that is equal to or greater than 100% of the 
Fair Market Value of the Shares subject to the Award on the date of grant; provided, however, 
that the per Share exercise price with respect to a Stock Appreciation Right that is granted in 
connection with a merger or other acquisition as a Substitute Award for stock appreciation 
rights held by awardees of the acquired entity may be less than 100% of the Fair Market Value 
on the date such Award is granted. The terms and conditions of any Substitute Award are 
intended to meet all requirements necessary to prevent such Substitute Awards from being 
treated as the grant of a new stock right or a change in the form of payment within the meaning 
of the final regulations under Code §409A.

10.3 Exercise Term.  Each Stock Appreciation Right shall have a Term established by the Committee, 
provided that no Stock Appreciation Right shall be exercisable after ten years from the date of 
grant.

10.4 No Repricing.  Other than in connection with a change in the Company’s capitalization or other 
transaction (as described in Section 22), a Stock Appreciation Right may not be repriced without 
shareholder approval (including canceling previously awarded Stock Appreciation Rights and 
regranting them with a lower exercise price, canceling outstanding Stock Appreciation Rights 
with an exercise price less than Fair Market Value in exchange for cash or Awards or taking any 
other action with respect to a Stock Appreciation Right that would be treated as a repricing 
under the rules and regulations of the principal securities exchange on which the Shares are 
traded).

10.5 Payment.  Upon exercise of a Stock Appreciation Right, payment shall be made in the form of 
cash, Shares or a combination thereof as determined by the Committee at the time the Award is 
granted. However, notwithstanding any other provisions of this Plan, in no event may the 
payment (whether in cash or Shares) upon exercise of a Stock Appreciation Right exceed an 
amount equal to 100% of the Fair Market Value of the Shares subject to the Stock Appreciation 
Right at the time of grant.

11. Director Awards.
11.1 The Committee shall determine all Awards to Directors. The terms and conditions of any grant 

to any such Director may be set forth in an Award Agreement. Directors may only be granted 
Awards under the Plan in accordance with this Section 11 and such Awards shall not be subject 
to management’s discretion. From time to time, the Committee shall set the amount(s) and 
type(s) of Awards that shall be granted to all Directors on a periodic, nondiscriminatory basis, as 
well as any additional Award(s) to be granted, also on a periodic, nondiscriminatory basis, based 
on one or more of the following: service of a Director as the chair of a committee of the Board, 
service of a Director as Chairman of the Board or Lead Director, the number or type of 
committees of the Board on which a Director serves or the first selection or appointment of an 
individual to the Board as a Director. Subject to the limits set forth in Section 3 and the 



foregoing, the Committee shall pursuant to the Plan grant such Awards to Directors, as it shall 
from time to time determine. If a Director subsequently becomes an Employee, the service 
requirement of the Award can be satisfied by such subsequent employment and the Award shall 
not terminate solely because of the change in status.

11.2 Director Compensation Limit.  Notwithstanding the foregoing, the total annual compensation 
paid to any individual Director, inclusive of cash compensation and Awards granted under this 
Plan, shall not exceed $750,000; provided, however, that the total annual compensation paid to 
the Chairman of the Board or to any Independent Lead Director may exceed $750,000 but not 
$1,500,000.

12. Nontransferability of Rights. Unless the Committee provides otherwise with respect to transfers to a 
Participant’s family members or to trusts or partnerships for the benefit of a Participant or the 
Participant’s family members, (i) no rights under any Award will be assignable or transferable and no 
Participant or Beneficiary will have any power to anticipate, alienate, dispose of, pledge or encumber 
any rights under any Award, and (ii) the rights and the benefits of any Award may be exercised and 
received during the lifetime of the Participant only by the Participant or by the Participant’s legal 
representative.

13. Termination of Employment. 
13.1 Transfers of employment between the Company and an Affiliate, or between Affiliates, will not 

constitute termination of employment for purposes of any Award.

13.2 The Committee may specify whether any authorized leave of absence or absence for military or 
government service or for any other reasons will constitute a termination of employment for 
purposes of the Award and the Plan.

13.3 Notwithstanding anything in this Section 13 to the contrary, if any portion of an Award that is 
subject to Code §409A may be distributed upon the event of a Participant’s termination of 
employment (including but not limited to a termination of employment that qualifies as a 
Retirement), the Participant will be deemed to have a termination of employment with respect 
to such portion of the Award if and only if the Participant has a “separation from service” within 
the meaning of Treas. Reg. §1.409A-1(h). 

14. Effective Date and Duration of the Plan.
14.1 Effective Date.  This Plan has been approved by the Board, but it will only become effective (the 

“Effective Date”) on the date after it is approved by the affirmative vote of the Company’s 
shareholders at the 2022 Annual Meeting or any adjournment thereof. 

14.2 Duration of the Plan.  The Plan shall remain available for the grant of Awards until the tenth 
(10th) anniversary of the Effective Date. Notwithstanding the foregoing, the Plan may be 
terminated at such earlier time as the Board may determine. Termination of the Plan will not 
affect the rights and obligations of the Participants and the Company arising under Awards 
theretofore granted and then in effect.  

15. Right to Terminate Employment or Service.  Nothing in the Plan shall confer upon any Participant 
the right to continue in the employment or service of the Company or any Affiliate or affect any right 
which the Company or any Affiliate may have to terminate employment of the Participant.  

16. Compliance With Laws; Listing and Registration of Shares.  All Awards granted under the Plan (and 
all issuances of Shares or other securities or cash under the Plan) shall be subject to all applicable laws, 
rules,  regulations and orders, including compliance with the requirements of 12 C.F.R. Part 359 and 
orders issued under 12 U.S.C  § 1818(b), and to the requirement that if at any time the Committee 
shall determine that the listing, registration or qualification of the Shares covered thereby upon any 
securities exchange or under any state or federal law, or the consent or approval of any governmental 
regulatory body, is necessary or desirable as a condition of, or in connection with, the grant of such 
Award or the issue or purchase of Shares thereunder, such Award may not be exercised in whole or in 
part, or the restrictions on such Award shall not lapse, unless and until such listing, registration, 
qualification, consent or approval shall have been effected or obtained free of any conditions not 
acceptable to the Committee. If the exercise of an Option would be prohibited solely because the 
issuance of Shares would violate the registration requirements of the Securities Act of 1933, as 
amended, the Option shall remain exercisable until the earlier of (i) the expiration of its Term (without 



regard to any shortening of the Term because of termination of employment or service) and (ii) the 
expiration of a period of three months after the Participant’s termination of employment or service 
during which the exercise of the Option would not be in violation of the Securities Act of 1933, as 
amended.  
Without amending the Plan, the Committee may grant Awards to Employees and Directors who are 
foreign nationals on such terms and conditions different from those specified in this Plan as may, in 
the judgment of the Committee, be necessary or desirable to foster and promote achievement of the 
purposes of this Plan and shall have the authority to adopt such modifications, procedures, subplans 
and the like as may be necessary or desirable to comply with provisions of the laws or regulations of 
other countries or jurisdictions in which the Company or any Affiliate may operate or have Employees 
to ensure the viability of the benefits from Awards granted to Participants employed in such countries 
or jurisdictions, meet the requirements that permit this Plan to operate in a qualified or tax-efficient 
manner, comply with applicable foreign laws or regulations and meet the objectives of this Plan. 

17. Conditions and Restrictions Upon Securities Subject to Awards.  The Committee may provide that 
the Shares issued upon exercise of an Option or Stock Appreciation Right or otherwise subject to or 
issued under an Award shall be subject to such further agreements, restrictions, conditions or 
limitations as the Committee in its discretion may specify prior to the exercise of such Option or Stock 
Appreciation Right or the grant, vesting or settlement of such Award, including without limitation, 
conditions on vesting or transferability, forfeiture or repurchase provisions and method of payment 
for the Shares issued upon exercise, vesting or settlement of such Award (including the actual or 
constructive surrender of Shares already owned by the Participant) or payment of taxes arising in 
connection with an Award. Without limiting the foregoing, such restrictions may address the timing 
and manner of any resales by the Participant or other subsequent transfers by the Participant of any 
Shares issued under an Award, including without limitation (a) restrictions under an insider trading 
policy or pursuant to applicable law, (b) restrictions designed to delay and/or coordinate the timing 
and manner of sales by Participant and holders of other Company equity compensation arrangements, 
and (c) restrictions as to the use of a specified brokerage firm for such resales or other transfers. 

18. Recoupment of Awards.  All Awards (including Awards that have vested in accordance with an Award 
Agreement) shall be subject to any applicable forfeiture, recoupment, cancellation, malus or clawback 
policies, practices or provisions adopted by the Company from time to time, and any applicable 
reduction, recoupment, cancellation, malus or clawback requirements imposed under applicable laws, 
rules or regulations or any applicable securities exchange listing standards.

19. Withholding Taxes.  The Company or an Affiliate shall be entitled to: (a) withhold and deduct from 
future wages of a Participant (or from other amounts that may be due and owing to a Participant from 
the Company or an Affiliate), including all payments under this Plan, or make other arrangements for 
the collection of (including through the sale of Shares otherwise issuable pursuant to the applicable 
Award), all legally required amounts necessary to satisfy any and all federal, state, local and foreign 
withholding and employment-related tax requirements attributable to an Award, including, without 
limitation, the grant, exercise or vesting of, or payment of dividends with respect to, an Award or a 
disqualifying disposition of Shares received upon exercise of an Incentive Stock Option; or (b) require a 
Participant promptly to remit the amount of such withholding to the Company before taking any 
action with respect to an Award. To the extent specified by the Committee, withholding may be 
satisfied by withholding Shares to be received upon exercise or vesting of an Award or by delivery to 
the Company of previously owned Shares. In addition, the Company may reasonably delay the 
issuance or delivery of Shares pursuant to an Award as it determines appropriate to address tax 
withholding and other administrative matters. 

20. No Liability of Company.  The Company and any Affiliate which is in existence or hereafter comes into 
existence shall not be liable to a Participant, Beneficiary or any other person as to: (a) the non-issuance 
or sale of Shares as to which the Company has been unable to obtain, from any regulatory body having 
jurisdiction over the matter, the authority deemed by the Company’s counsel to be necessary to the 
lawful issuance and sale of any Shares hereunder; (b) any tax consequence to any Participant, 
Beneficiary or other person including, without limitation, due to the receipt, vesting, exercise or 
settlement of any Award granted hereunder; or (c) any provision of law or legal restriction that 
prohibits or restricts the transfer of Shares issued pursuant to any Award. 



21. Amendment, Modification and Termination of the Plan.  The Board, the Human Resources 
Committee of the Board or the Governance and Nominating Committee of the Board may at any time 
terminate, suspend or modify the Plan, except that the Board or Committee will not, without 
authorization of the shareholders of the Company, effect any change (other than through adjustment 
for changes in capitalization as provided in Section 22) which will reduce the exercise price of, or 
reprice, outstanding Options or Stock Appreciation Rights as set forth in Section 9.6 or Section 10.4 
or otherwise amend the Plan in any manner requiring shareholder approval by law or under the New 
York Stock Exchange listing requirements. 
No termination, suspension, or modification of the Plan will adversely affect in any material manner 
any right acquired by any Participant or any Beneficiary under an Award granted before the date of 
termination, suspension, or modification, unless otherwise agreed to by the Participant; but it will be 
conclusively presumed that any adjustment for changes in capitalization provided for in Section 22 
does not adversely affect any right.

22. Adjustments. 
22.1 In the event that the number of Shares shall be increased or decreased through a 

reorganization, reclassification, combination of shares, stock split, reverse stock split, spin-off, 
stock dividend, or similar transaction, then each Share that has been authorized for issuance 
under the Plan, whether such Share is then currently subject to or may become subject to an 
Award under the Plan, as well as the per share limits set forth in Section 3, shall be adjusted by 
the Committee to reflect such increase or decrease, as it determines appropriate, in its sole 
discretion. The terms of any outstanding Award shall also be adjusted by the Committee as to 
price, number of Shares subject to such Award and other terms to reflect the foregoing events 
as the Committee determines appropriate, in its sole discretion. 

22.2 In the event there shall be any other change in the number or kind of outstanding Shares, or any 
stock or other securities into which such Shares shall have been changed, or for which it shall 
have been exchanged, whether by reason of a merger, consolidation or otherwise, then the 
Committee shall, in its sole discretion, determine the appropriate adjustment, if any, to be 
effected and effect such adjustment. 

22.3 In the event of a Change in Control, except as otherwise set forth in an applicable Award 
Agreement, the surviving or purchasing corporation or other entity (or ultimate parent thereof), 
as the case may be (the “buyer”), may, without the consent of any Participant, either assume the 
Company’s rights and obligations under outstanding Awards, or substitute such Awards with 
substantially equivalent Awards covering shares of the buyer’s stock, with terms no less 
favorable than the terms of the Awards they replace. Except as set forth in an applicable Award 
Agreement, in the event that outstanding and unvested Awards or portions thereof are not 
assumed or substituted in connection with a Change in Control, such Awards or portions thereof 
shall immediately vest and shall be settled in cash, Shares, or a combination thereof, as 
determined by the Committee (as constituted immediately prior to the Change in Control), 
within twenty (20) days following such Change in Control (except to the extent that settlement 
of an Award must be made pursuant to its original schedule or following a six-month delay in 
order to comply with Code §409A), notwithstanding that the applicable performance period, 
retention period or other restrictions and conditions have not been completed or satisfied.  
Except as otherwise set forth in the applicable Award Agreement, any performance criteria 
associated with Awards that are not assumed or substituted in connection with a Change in 
Control shall be deemed satisfied based on the greater of target performance and projected 
performance.

22.4 No right to purchase fractional Shares shall result from any adjustment in Awards pursuant to 
this Section 22. In case of any such adjustment, the Shares subject to the Award shall be 
rounded down to the nearest whole Share. Notice of any adjustment shall be given by the 
Company to each Participant, which shall have been so adjusted and such adjustment (whether 
or not notice is given) shall be effective and binding for all purposes of the Plan. 

22.5 Any adjustment to Options or Stock Appreciation Rights made pursuant to this Section 22 is 
intended to satisfy all requirements necessary to prevent the adjusted Awards from being 
treated as the grant of a new stock right or a change in the form of payment within the meaning 
of the final regulations under Code §409A. 



22.6 Subject to Section 24 and to the extent such adjustments are not intended to affect the status 
of any Award, the Committee may make adjustments in the terms and conditions of, and the 
criteria included in, Awards in recognition of unusual or infrequently occurring events affecting 
the Company, any Affiliate, or the financial statements of the Company or any Affiliate, or of 
changes in accounting standards, principles, practices or policies, including the interpretation or 
application thereof, or in tax or other laws, rules, or regulations, whenever the Committee 
determines that such adjustments are appropriate in order to prevent dilution or enlargement 
of the benefits or potential benefits to be made available under the Plan. 

23. Severability.  If any provision of this Plan is determined to be illegal or invalid (in whole or in part) for 
any reason, or if the Committee cannot reasonably interpret any provision so as to avoid violation of 
Code §409A or constructive receipt of compensation under this Plan before the actual receipt of such 
compensation, this Plan shall be construed and enforced as if the provision had not been included. 

24. Interpretation.  This Plan, as amended, is intended to satisfy the requirements of Code §409A and 
applicable guidance thereunder with respect to compensation payable pursuant to this Plan.  It is not 
intended to materially modify the terms and conditions applicable to any other amounts payable 
pursuant to this Plan. This Plan shall be construed and administered accordingly. Therefore, to the 
extent an Award is subject to Code §409A, discretion otherwise permitted under the Plan is not 
intended to be exercised with respect to such Award in a manner which will violate the requirements 
of Code §409A. In addition, to the extent an Award is subject to Code §409A and payment or 
distribution is provided for upon termination or cessation of employment or a comparable event, such 
event shall be interpreted consistent with the definition of “separation from service” within the 
meaning of Treas. Reg. §1.409A-1(h).
Notwithstanding anything in this Plan to the contrary, to the extent required by Code §409A, 
payment of the portion of any Award that is subject to Code §409A shall not be accelerated pursuant 
to Section 22 unless the event also qualifies as a change in the ownership or effective control of the 
Company, or in the ownership of a substantial portion of the assets of the Company, within the 
meaning of Treas. Reg. §1.409A-3(i)(5) (a “qualifying event”). In the event payment of Shares 
attributable to Restricted Share Rights is accelerated pursuant to Section 22 because of a qualifying 
event or a qualifying event and termination of employment, such payment shall be made 30 days after 
the qualifying event or termination of employment, respectively.
To the extent required by Code §409A, the portion of any Restricted Share Right, Performance Share 
or Performance Unit Award that is subject to Code §409A and becomes payable to an Employee 
pursuant to a termination of employment shall be paid six months after the date of such termination 
of employment if the Employee is a “specified employee” within the meaning of Treas. Reg. 
§1.409A-1(i). 

25. No Representation Made Regarding Code §409A Compliance.  Notwithstanding any other provision 
in the Plan, the Company makes no representations that the Awards granted under the Plan shall be 
exempt from or comply with Code §409A and makes no undertaking to preclude Code §409A from 
applying to Awards granted under the Plan. 

26. Governing Law.  This Plan, all Awards granted hereunder and all determinations made and actions 
taken pursuant hereto, to the extent not otherwise governed by the laws of the United States, shall be 
governed by the laws of the State of Delaware without giving effect to principles of conflicts of law.



Appendix A 

Definitions.  The following terms shall have the meanings set forth on this Appendix A whenever used in 
the Plan.  Except when otherwise indicated by context, reference to the masculine gender shall also 
include, when used, the feminine gender and the neutral gender and vice versa, and any term used in the 
singular shall also include the plural.   

“Affiliate” means any corporation or limited liability company, a majority of the voting stock or 
membership interests of which is directly or indirectly owned by the Company, and any 
partnership or joint venture designated by the Committee in which any such corporation or 
limited liability company is a partner or joint venturer.  

“Award” means a grant made under this Plan in the form of Performance Shares, Restricted Stock, 
Restricted Share Rights, Options, Performance Units, Stock Appreciation Rights, or Stock Awards.  

“Award Agreement” means a written or electronic agreement, contract or other instrument or 
document evidencing the terms and conditions of an Award which may, but need not, be executed 
by the Participant and/or the Company (or an authorized representative of the Company).  

“Beneficiary” means the person, persons, trust or trusts that have been designated by a 
Participant in his or her most recent written beneficiary designation filed with the Company to 
receive benefits specified under the Plan upon such Participant’s death or to which Awards or 
other rights are transferred if and to the extent permitted under Section 12 hereof. If, upon a 
Participant’s death, there is no designated Beneficiary or surviving designated Beneficiary, then 
the term Beneficiary means the person, persons, trust or trusts entitled by will or the laws of the 
descent and distribution to receive such benefits.  

“Board” means the Board of Directors of the Company.  

“Change in Control” means a change in the ownership or effective control of the Company, or in 
the ownership of a substantial portion of the assets of the Company within the meaning of Treas. 
Reg. section 1.409A-3(i)(5) as determined by the Company.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, and the rulings 
and regulations issued thereunder.  

“Committee,” unless otherwise specified or another committee, which may be composed by one 
or more officers or Employees who are selected by the Board or the Human Resources 
Committee, means with respect to the Awards to Employees, the Human Resources Committee 
of the Board and with respect to the Awards to Directors, the Governance and Nominating 
Committee of the Board. 

“Company” means Wells Fargo & Company, a Delaware corporation.

“Director” means a member of the Board (as constituted from time to time) who is not an officer 
or other employee of the Company or an Affiliate.  

“Employee” means (i) an individual who is a common law employee (including an officer or 
director who is also an employee) of the Company or an Affiliate, and (ii) an individual (a) who is no 
longer employed by the Company or an Affiliate due to Retirement or otherwise, (b) who is 
eligible to receive a bonus or other incentive compensation earned while in the employment of the 
Company or an Affiliate, and (c) whose bonus or other incentive compensation is determined by 
the Committee, in its discretion, to be paid in the form of an Award under the Plan, whether in 
whole or in part.  

“Fair Market Value” as of any date means, unless a different calculation measure is specified by 
the Committee, that day’s closing sales price of a Share on the New York Stock Exchange.  



“Incentive Stock Option” means any Option designated as such and which is intended to meet 
the requirements of Section 422 of the Code. 

“Non-Qualified Stock Option” means an Option other than an Incentive Stock Option.  

“Option” means a right to purchase Shares, and includes an Incentive Stock Option or a Non-
Qualified Stock Option.  

“Participant” means a person described in Section 4 designated by the Committee to receive an 
Award under the Plan.  

“Performance Period” means the performance period specified by the Committee at the time any 
relevant Award is granted or at any time thereafter during which any performance criteria 
specified by the Committee with respect to such Award are to be measured. 

“Performance Shares” means an Award granted under Section 4 which entitles a Participant to 
receive Shares, their cash equivalent, or a combination thereof, based on the achievement of one 
or more specified performance criteria during one or more Performance Periods.  

“Performance Units” means an Award granted under Section 5 which entitles a Participant to 
receive cash, Shares, or a combination thereof, based on the achievement of one or more specified 
performance criteria during one or more Performance Periods. 

“Plan” means this Long-Term Incentive Compensation Plan, as amended from time to time.  

“Restricted Share Right” means an Award granted under Section 8 of the right to receive a Share, 
its cash equivalent, or a combination thereof, subject to vesting and such other restrictions 
imposed pursuant to said Section, together with dividend equivalents with respect to such right to 
receive a Share if and as so determined by the Committee.  

“Restricted Stock” means a Share granted under Section 6 that is subject to restrictions imposed 
pursuant to said Section.  

“Retirement” is as defined in the applicable Award Agreement.

“Share” means a share of the common stock, $1-2/3 par value per share, of the Company. 

“Shorter Vesting Awards” has the meaning set forth in Section 6.2. 

“Stock Appreciation Right” means a right awarded to a Participant pursuant to Section 10 that 
entitles the Participant to receive, in cash, Shares or a combination thereof, as determined by the 
Committee, an amount equal to or otherwise based on the excess of (a) the Fair Market Value of a 
Share at the time of exercise over (b) the exercise price of the right, as established by the 
Committee on the date the Award is granted.  

“Stock Award” means an Award of Shares granted to a Participant pursuant to Section 7. 

“Substitute Award” means an Award granted in connection with a transaction in substitution, 
exchange, conversion, adjustment, assumption or replacement of awards previously granted by an 
entity acquired by the Company or an Affiliate or with which the Company or an Affiliate merges 
or otherwise combines.  

“Term” means the period during which an Option or Stock Appreciation Right may be exercised or 
the period during which the restrictions placed on a Restricted Share Right or Restricted Stock are 
in effect.  
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