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ALLAN KEITH K
C/O NATCO GROUP INC.
2950 NORTH LOOP WEST, SUITE 700
HOUSTON, TX 77092

  X
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 Katherine P. Ellis, Attorney-in-fact for Keith K.
Allan   06/05/2006
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(1) Represents the date restrictions lapsed on these shares of restricted stock originally awarded on June 1, 2005.

(2) Represents the number of shares withheld by the Company to satisfy the tax withholding obligation with respect to recipient's shares on
the date the restrictions lapsed, as provided in the restricted stock agreement with respect to the award.

(3)

Represents an award of restricted stock pursuant to a stockholder approved incentive compensation plan. Restrictions on the award lapse
100% after one year of service, or on June 1, 2007, or sooner, on the death, disability or retirement after age 68 of the recipient, or upon a
corporate change. The stock was issued on June 1, 2006, and therefore has no expiration date, but could be forfeited if service ends prior
to June 1, 2007, under certain circumstances.

(4) Represents the date restrictions lapsed on these shares of restricted stock originally awarded on June 3, 2003.

(5) Represents the number of shares withheld by the Company to satisfy the tax withholding obligation with respect to recipient's shares on
the date the restrictions lapsed, as provided in the restricted stock agreement with respect to the award.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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provided, however, that any authorization, creation or increase in the authorized amount of or issuance of our Series Q
preferred stock or any class or series of Parity Stock or securities ranking junior to the Series Q preferred stock or any
securities convertible into any class or series of Parity Stock (whether dividends payable in respect of such Parity
Stock are cumulative or non-cumulative) or securities ranking junior to the Series Q preferred stock will be deemed
not to adversely affect the rights, preferences, privileges or voting powers of the Series Q preferred stock, and holders
of the Series Q preferred stock shall have no right to vote thereon.

If an amendment, alteration, repeal, reclassification, merger or consolidation described above would adversely affect
one or more but not all series of voting preferred stock (including the Series Q preferred stock for this purpose), then
only those series affected and entitled to vote shall vote as a class in lieu of all such series of preferred stock.

Each holder of the Series Q preferred stock will have 25 votes per share on any matter on which holders of the
Series Q preferred stock are entitled to vote, whether separately or together with any other series of our stock (the
holders of any shares of any other series of stock being entitled to such number of votes, if any, for each share of stock
as may be granted to them), pursuant to Delaware law or otherwise, including by written consent.

Series Q Depositary Shares. Each Series Q depositary share issued by us represents a 1/1,000th interest in one share
of our Series Q preferred stock. The shares of our Series Q preferred stock are deposited with Wells Fargo Bank,
N.A., as depositary. Pursuant to the deposit agreement, the depositary issued Series Q depository shares, which are
evidenced by depositary receipts.

Wells Fargo Bank, N.A. acts as transfer agent and registrar and paying agent with respect to the Series Q depositary
shares.

The depositary�s office at which the depositary receipts are administered is located at Wells Fargo Bank, N.A., 110
Centre Pointe Curve, Suite 101, Mendota Heights, MN 55120.

The Series Q depositary shares were issued in book-entry form through DTC. This means that actual depositary
receipts will not be issued, except in limited circumstances. This means that the Series Q depositary shares will be in
the form of a single global depositary receipt deposited with a DTC nominee. Each beneficial holder must rely on the
procedures of DTC and if the Series Q depositary shares are held through a broker or financial institution nominee, the
beneficial holder must rely on the procedures of such broker or financial institution to assert the rights of a depositary
receipt holder described in this section.

The depositary will distribute all cash dividends or other cash distributions received on the Series Q preferred stock to
the holders of record of Series Q depositary shares in proportion to the numbers of such depositary shares owned by
each holder. In the event of a distribution other than in cash, the depositary will distribute property received by it to
the holders of record of the Series Q depositary shares in proportion to the number of Series Q depositary shares held
by each holder, unless the depositary determines that it is not feasible to
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make such distribution, in which case the depositary may, with our approval, adopt a method of distribution that it
deems practicable, including the sale of such property and distribution of the net proceeds from such sale to such
holders.

Record dates for the payment of dividends and other matters relating to the Series Q depositary shares are the same as
the corresponding record dates for the Series Q preferred stock.

The amounts distributed to holders of the Series Q depositary shares will be reduced by any amounts required to be
withheld by the depositary or by us on account of taxes or other governmental charges.

If the Series Q preferred stock underlying the Series Q depositary shares is redeemed (i) after September 15, 2023, in
whole or in part, or (ii) prior to September 15, 2023 in whole, but not in part, due to the occurrence of a Regulatory
Capital Treatment Event, Series Q depositary shares will be redeemed with the proceeds received by the depositary
from the redemption of the Series Q preferred stock held by the depositary. The redemption price per Series Q
depositary share will be equal to 1/1,000th of the applicable redemption price per share payable with respect of such
Series Q preferred stock (or $25 per Series Q depositary share), plus an amount equal to any declared and unpaid
dividends, without accumulation of any undeclared dividends. If less than all the Series Q preferred stock is redeemed
after September 15, 2023, the Series Q depositary shares to be redeemed will be selected pro rata, or in any other
manner determined by the depositary to be fair and equitable.

When the depositary receives notice of any meeting at which the holders of the Series Q preferred stock are entitled to
vote, the depositary will mail, or otherwise transmit by an authorized method, the information contained in the notice
and any accompanying proxy material to the record holders of the Series Q depositary shares relating to the Series Q
preferred stock. Each record holder of the Series Q depositary shares on the record date, which will be the same date
as the record date for the Series Q preferred stock, may instruct the depositary to vote the amount of the Series Q
preferred stock represented by the holder�s Series Q depositary shares. To the extent possible, the depositary will vote
the amount of the Series Q preferred stock represented by the Series Q depositary shares in accordance with the
instructions it receives. We will agree to take all reasonable actions that the depositary determines are necessary to
enable the depositary to vote as instructed. If the depositary does not receive specific instructions from the holders of
any Series Q depositary shares representing the Series Q preferred stock, it will not vote the amount of Series Q
preferred stock represented by such Series Q depositary shares.

Series R Preferred Stock. Our 6.625% Fixed-to-Floating Rate Non-Cumulative Perpetual Class A Preferred Stock,
Series R, which refer to as our �Series R preferred stock,� with no par value, ranks senior to our common stock and to
any other securities that we may issue in the future that are expressly made junior to our Series R preferred stock, as to
payment of dividends and/or distribution of assets upon our liquidation, dissolution or winding up. The Series R
preferred stock ranks equally with our Parity Stock (as such term is defined in the certificate of designation for the
Series R preferred stock) as to payment of dividends and distribution of assets upon our liquidation, dissolution or
winding up.
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Dividends on shares of our Series R preferred stock are not mandatory. Holders of our Series R preferred stock are
entitled to receive, when, as and if declared by our board of directors or any duly authorized committee of our board
of directors out of legally available assets, non-cumulative cash dividends on the liquidation preference amount, which
is $25,000 per share of Series R preferred stock. From December 18, 2013 to, but excluding, March 15, 2024 (the
�Fixed Rate Period�), these dividends will accrue at a fixed rate per annum equal to 6.625%, and from, and including,
March 15, 2024 (the �Floating Rate Period�), dividends will accrue at a rate per annum equal to three-month LIBOR
plus 3.69%. These dividends are payable quarterly in arrears on each March 15, June 15, September 15 and
December 15. The right of holders of our Series R preferred stock to receive dividends is non-cumulative. The
Series R preferred stock was issued on December 18, 2013 and the first dividend payment date was March 15, 2014.
Wells Fargo Bank, N.A. is the calculation agent for purposes of determining three-month LIBOR for dividends
payable for the Floating Rate Period.

To the extent we declare dividends on the Series R preferred stock and on any other Parity Stock but cannot make full
payment of those declared dividends, we will allocate the dividend payments on a proportional basis among the
holders of shares of Series R preferred stock and the holders of any Parity Stock then outstanding where the terms of
such Parity Stock provide similar dividend rights. No interest will be payable in respect of any dividend payment that
may be in arrears.

We cannot pay dividends on our common stock or other securities ranking junior to the Series R preferred stock or
repurchase, redeem or otherwise acquire for consideration shares of our common stock, other securities ranking junior
to the Series R preferred stock or Parity Stock, subject to certain exceptions, unless the full dividends for the
then-current period on all outstanding shares of Series R preferred stock have been declared and paid or declared and a
sum sufficient for the payment of those dividends has been set aside.

We, at the option of our board of directors or any duly authorized committee of our board of directors, may redeem,
subject to the prior approval of the Federal Reserve Board, the Series R preferred stock, in whole or in part, on any
dividend payment date on or after March 15, 2024. In addition, within 90 days of our good faith determination that a
Regulatory Capital Treatment Event (as such term is defined in the certificate of designation for the Series R preferred
stock), we, at the option of our board of directors or any duly authorized committee of the board of directors, may,
subject to approval of the appropriate federal banking agency, redeem in whole, but not in part, the shares of Series R
preferred stock at the time outstanding prior to March 15, 2024. Any redemption shall be at the redemption price of
$25,000 per share plus an amount equal to any dividends that have been declared but not paid to the redemption date
without accumulation of any undeclared dividends.

In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our Series R
preferred stock are entitled to receive a liquidating distribution in the amount of $25,000 per share, plus an amount
equal to any dividends that have been declared but not yet paid, without accumulation of any undeclared dividends, to
the date of liquidation, out of our assets legally available for distribution to our stockholders, before any distribution
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is made to holders of our common stock or any securities ranking junior to the Series R preferred stock and subject to
the rights of the holders of Parity Stock or any of our stock ranking senior to the Series R preferred stock as to such
distribution and the rights of our depositors and other creditors.

Holders of our Series R preferred stock do not have any voting rights and are not entitled to elect any directors, except
as required by law and except for the voting rights provided for below.

Whenever dividends payable on any shares of Series R preferred stock or any class or series of Voting Parity Stock (as
such term is defined in the certificate of designation for the Series R preferred stock) have not been declared and paid
in an aggregate amount equal to, as to any class or series, at least six quarterly dividend periods or their equivalent,
whether or not for consecutive dividend periods, the holders of our Series R preferred stock, voting together as a class
with holders of Voting Parity Stock whose voting rights are exercisable, will be entitled to vote for the election of two
additional directors of our board of directors at our next annual meeting of stockholders and at each subsequent
meeting of stockholders, by a plurality of votes cast; provided that our board of directors shall at no time include more
than two such directors and including, for purposes of this limitation, all directors that the holders of any series of
Voting Parity Stock are entitled to elect pursuant to like voting rights. Upon the vesting of such right of such holders,
the maximum authorized number of members of our board of directors shall automatically be increased by two and
the two vacancies so created shall be filled by vote of the holders of the outstanding Series R preferred stock (together
with the holders of shares of any one or more other series of Voting Parity Stock). At elections for such directors, each
holder of Series R preferred stock shall be entitled to 25 votes for each share held (the holders of shares of any other
series of Voting Parity Stock being entitled to such number of votes, if any, for each share of such stock as may be
granted to them). The right of the holders of the Series R preferred stock (voting together as a class with the holders of
shares of any one or more other series of Voting Parity Stock) to elect such directors shall continue until such time as
we have paid in full dividends for the equivalent of at least four quarterly dividend periods or their equivalent, at
which time such right with respect to the Series R preferred stock shall terminate, except as provided by law, and
subject to revesting in the event of each and every subsequent nonpayment of dividends. Upon any termination of the
right of the holders of all shares of Series R preferred stock and Voting Parity Stock to vote for directors, the term of
office of all such directors then in office elected by only those holders voting as a class shall terminate immediately.
Whenever the term of office of the directors elected by such holders voting as a class shall end and the special voting
powers vested in such holders shall have expired, the number of directors shall be such number as may be provided
for in our by-laws.

In addition to any other vote required by law or our restated certificate of incorporation, as amended, so long as any
shares of our Series R preferred stock are outstanding, the vote or consent of the holders of the outstanding shares of
our Series R preferred stock and outstanding shares of all other series of Voting Parity Stock entitled to vote on the
matter, by a vote of at least 66 2/3% in voting power of all such outstanding
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Series R preferred stock and such Voting Parity stock, voting together as a class, given in person or by proxy, either in
writing without a meeting or at any meeting called for the purpose, will be necessary to permit, effect or validate any
one or more of the following actions, whether or not such approval is required by Delaware law:

� the issuance of any series of preferred stock or preference stock ranking senior to the Series R
preferred stock with respect to either the payment of dividends or the distribution of assets in the
event of any voluntary or involuntary liquidation, dissolution or winding up;

� any amendment, alteration or repeal of any provision of our restated certificate of incorporation, as
amended (including the certificate of designation relating to the Series R preferred stock) or our
by-laws that would adversely affect the rights, preferences, privileges or voting powers of the
Series R preferred stock;

� any amendment or alteration of our restated certificate of incorporation, as amended, or by-laws to
authorize, create or increase the authorized amount of, any shares of, or any securities convertible
into shares of, any class or series of our capital stock ranking senior to the Series R preferred stock
with respect to either payment of dividends or the distribution of assets in the event of any voluntary
or involuntary liquidation, dissolution or winding up; or

� the consummation of a reclassification involving the Series R preferred stock or a merger or
consolidation with another corporation or other entity, except holders of the Series R preferred stock
will have no right to vote under this provision if in each case (i) the shares of Series R preferred
stock remain outstanding or, in the case of any such merger or consolidation with respect to which
we are not the surviving or resulting entity, are converted into or exchanged for preference securities
of the surviving or resulting entity or its ultimate parent, and (ii) such shares of Series R preferred
stock remaining outstanding or such preference securities, as the case may be, have such rights,
preferences, privileges and voting powers, taken as a whole, as are not materially less favorable to
the holders thereof than the rights, preferences, privileges and voting powers of the Series R
preferred stock, taken as a whole;

provided, however, that any authorization, creation or increase in the authorized amount of or issuance of our Series R
preferred stock or any class or series of Parity Stock or securities ranking junior to the Series R preferred stock or any
securities convertible into any class or series of Parity Stock (whether dividends payable in respect of such Parity
Stock are cumulative or non-cumulative) or securities ranking junior to the Series R preferred stock will be deemed
not to adversely affect the rights, preferences, privileges or voting powers of the Series R preferred stock, and holders
of the Series R preferred stock shall have no right to vote thereon.

If an amendment, alteration, repeal, reclassification, merger or consolidation described above would adversely affect
one or more but not all series of voting preferred stock
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(including the Series R preferred stock for this purpose), then only those series affected and entitled to vote shall vote
as a class in lieu of all such series of preferred stock.

Each holder of the Series R preferred stock will have 25 votes per share on any matter on which holders of the
Series R preferred stock are entitled to vote, whether separately or together with any other series of our stock (the
holders of any shares of any other series of stock being entitled to such number of votes, if any, for each share of stock
as may be granted to them), pursuant to Delaware law or otherwise, including by written consent.

Series R Depositary Shares. Each Series R depositary share issued by us represents a 1/1,000th interest in one share
of our Series R preferred stock. The shares of our Series R preferred stock are deposited with Wells Fargo Bank, N.A.,
as depositary. Pursuant to the deposit agreement, the depositary issued Series R depository shares, which are
evidenced by depositary receipts.

Wells Fargo Bank, N.A. acts as transfer agent and registrar and paying agent with respect to the Series R depositary
shares.

The depositary�s office at which the depositary receipts are administered is located at Wells Fargo Bank, N.A., 110
Centre Pointe Curve, Suite 101, Mendota Heights, MN 55120.

The Series R depositary shares were issued in book-entry form through DTC. This means that actual depositary
receipts will not be issued, except in limited circumstances. This means that the Series R depositary shares will be in
the form of a single global depositary receipt deposited with a DTC nominee. Each beneficial holder must rely on the
procedures of DTC and if the Series R depositary shares are held through a broker or financial institution nominee, the
beneficial holder must rely on the procedures of such broker or financial institution to assert the rights of a depositary
receipt holder described in this section.

The depositary will distribute all cash dividends or other cash distributions received on the Series R preferred stock to
the holders of record of Series R depositary shares in proportion to the numbers of such depositary shares owned by
each holder. In the event of a distribution other than in cash, the depositary will distribute property received by it to
the holders of record of the Series R depositary shares in proportion to the number of Series R depositary shares held
by each holder, unless the depositary determines that it is not feasible to make such distribution, in which case the
depositary may, with our approval, adopt a method of distribution that it deems practicable, including the sale of such
property and distribution of the net proceeds from such sale to such holders.

Record dates for the payment of dividends and other matters relating to the Series R depositary shares are the same as
the corresponding record dates for the Series R preferred stock.

The amounts distributed to holders of the Series R depositary shares will be reduced by any amounts required to be
withheld by the depositary or by us on account of taxes or other governmental charges.
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If the Series R preferred stock underlying the Series R depositary shares is redeemed (i) after March 15, 2024, in
whole or in part, or (ii) prior to March 15, 2024 in whole, but not in part, due to the occurrence of a Regulatory
Capital Treatment Event, Series R depositary shares will be redeemed with the proceeds received by the depositary
from the redemption of the Series R preferred stock held by the depositary. The redemption price per Series R
depositary share will be equal to 1/1,000th of the applicable redemption price per share payable with respect of such
Series R preferred stock (or $25 per Series R depositary share), plus an amount equal to any declared and unpaid
dividends, without accumulation of any undeclared dividends. If less than all the Series R preferred stock is redeemed
after March 15, 2024, the Series R depositary shares to be redeemed will be selected pro rata, or in any other manner
determined by the depositary to be fair and equitable.

When the depositary receives notice of any meeting at which the holders of the Series R preferred stock are entitled to
vote, the depositary will mail, or otherwise transmit by an authorized method, the information contained in the notice
and any accompanying proxy material to the record holders of the Series R depositary shares relating to the Series R
preferred stock. Each record holder of the Series R depositary shares on the record date, which will be the same date
as the record date for the Series R preferred stock, may instruct the depositary to vote the amount of the Series R
preferred stock represented by the holder�s Series R depositary shares. To the extent possible, the depositary will vote
the amount of the Series R preferred stock represented by the Series R depositary shares in accordance with the
instructions it receives. We will agree to take all reasonable actions that the depositary determines are necessary to
enable the depositary to vote as instructed. If the depositary does not receive specific instructions from the holders of
any Series R depositary shares representing the Series R preferred stock, it will not vote the amount of Series R
preferred stock represented by such Series R depositary shares.

Series S Preferred Stock. Our 5.90% Fixed-to-Floating Rate Non-Cumulative Perpetual Class A Preferred Stock,
Series S, which refer to as our �Series S preferred stock,� with no par value, ranks senior to our common stock and to
any other securities that we may issue in the future that are expressly made junior to our Series S preferred stock, as to
payment of dividends and/or distribution of assets upon our liquidation, dissolution or winding up. The Series S
preferred stock ranks equally with our Parity Stock (as such term is defined in the certificate of designation for the
Series S preferred stock) as to payment of dividends and distribution of assets upon our liquidation, dissolution or
winding up.

Dividends on shares of our Series S preferred stock are not mandatory. Holders of our Series S preferred stock are
entitled to receive, when, as and if declared by our board of directors or any duly authorized committee of our board
of directors out of legally available assets, non-cumulative cash dividends on the liquidation preference amount, which
is $25,000 per share of Series S preferred stock. From April 22, 2014 to, but excluding, June 15, 2024 (the �Fixed Rate
Period�), these dividends will accrue at a fixed rate per annum equal to 5.90%, and from, and including, June 15, 2024
(the �Floating Rate Period�), dividends will accrue at a rate per annum equal to three-month LIBOR plus 3.11%.
Dividends are payable semi-annually in arrears on each June 15 and December 15, commencing December 15, 2014
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and ending June 15, 2024, and quarterly in arrears on each March 15, June 15, September 15 and December 15,
commencing September 15, 2024. The right of holders of our Series S preferred stock to receive dividends is
non-cumulative. 80,000 shares of our Series S preferred stock (as represented by 2,000,000 shares of our Series S
depositary shares) were issued on April 22, 2014 and the first dividend payment date is December 15, 2014. Wells
Fargo Securities, LLC is the calculation agent for purposes of determining three-month LIBOR for dividends payable
for the Floating Rate Period.

To the extent we declare dividends on the Series S preferred stock and on any other Parity Stock but cannot make full
payment of those declared dividends, we will allocate the dividend payments on a proportional basis among the
holders of shares of Series S preferred stock and the holders of any Parity Stock then outstanding where the terms of
such Parity Stock provide similar dividend rights. No interest will be payable in respect of any dividend payment that
may be in arrears.

We cannot pay dividends on our common stock or other securities ranking junior to the Series S preferred stock or
repurchase, redeem or otherwise acquire for consideration shares of our common stock, other securities ranking junior
to the Series S preferred stock or Parity Stock, subject to certain exceptions, unless the full dividends for the
then-current period on all outstanding shares of Series S preferred stock have been declared and paid or declared and a
sum sufficient for the payment of those dividends has been set aside.

We, at the option of our board of directors or any duly authorized committee of our board of directors, may redeem,
subject to the prior approval of the Federal Reserve Board, the Series S preferred stock, in whole or in part, on any
dividend payment date on or after June 15, 2024. In addition, within 90 days of our good faith determination that a
Regulatory Capital Treatment Event (as such term is defined in the certificate of designation for the Series S preferred
stock), we, at the option of our board of directors or any duly authorized committee of the board of directors, may,
subject to approval of the appropriate federal banking agency, redeem in whole, but not in part, the shares of Series S
preferred stock at the time outstanding prior to June 15, 2024. Any redemption shall be at the redemption price of
$25,000 per share plus an amount equal to any dividends that have been declared but not paid to the redemption date
without accumulation of any undeclared dividends.

In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our Series S
preferred stock are entitled to receive a liquidating distribution in the amount of $25,000 per share, plus an amount
equal to any dividends that have been declared but not yet paid, without accumulation of any undeclared dividends, to
the date of liquidation, out of our assets legally available for distribution to our stockholders, before any distribution is
made to holders of our common stock or any securities ranking junior to the Series S preferred stock and subject to the
rights of the holders of Parity Stock or any of our stock ranking senior to the Series S preferred stock as to such
distribution and the rights of our depositors and other creditors.

Holders of our Series S preferred stock do not have any voting rights and are not entitled to elect any directors, except
as required by law and except for the voting rights provided for below.
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Whenever dividends payable on any shares of Series S preferred stock or any class or series of Voting Parity Stock (as
such term is defined in the certificate of designation for the Series S preferred stock) have not been declared and paid
in an aggregate amount equal to, as to any class or series, at least three semi-annual dividend periods or their
equivalent, whether or not for consecutive dividend periods, the holders of our Series S preferred stock, voting
together as a class with holders of Voting Parity Stock whose voting rights are exercisable, will be entitled to vote for
the election of two additional directors of our board of directors at our next annual meeting of stockholders and at
each subsequent meeting of stockholders, by a plurality of votes cast; provided that our board of directors shall at no
time include more than two such directors and including, for purposes of this limitation, all directors that the holders
of any series of Voting Parity Stock are entitled to elect pursuant to like voting rights. Upon the vesting of such right
of such holders, the maximum authorized number of members of our board of directors shall automatically be
increased by two and the two vacancies so created shall be filled by vote of the holders of the outstanding Series S
preferred stock (together with the holders of shares of any one or more other series of Voting Parity Stock). At
elections for such directors, each holder of Series S preferred stock shall be entitled to 25 votes for each share held
(the holders of shares of any other series of Voting Parity Stock being entitled to such number of votes, if any, for
each share of such stock as may be granted to them). The right of the holders of the Series S preferred stock (voting
together as a class with the holders of shares of any one or more other series of Voting Parity Stock) to elect such
directors shall continue until such time as we have paid in full dividends for the equivalent of at least two semi-annual
dividend periods or their equivalent, at which time such right with respect to the Series S preferred stock shall
terminate, except as provided by law, and subject to revesting in the event of each and every subsequent nonpayment
of dividends. Upon any termination of the right of the holders of all shares of Series S preferred stock and Voting
Parity Stock to vote for directors, the term of office of all such directors then in office elected by only those holders
voting as a class shall terminate immediately. Whenever the term of office of the directors elected by such holders
voting as a class shall end and the special voting powers vested in such holders shall have expired, the number of
directors shall be such number as may be provided for in our by-laws.

In addition to any other vote required by law or our restated certificate of incorporation, as amended, so long as any
shares of our Series S preferred stock are outstanding, the vote or consent of the holders of the outstanding shares of
our Series S preferred stock and outstanding shares of all other series of Voting Parity Stock entitled to vote on the
matter, by a vote of at least 66 2/3% in voting power of all such outstanding Series S preferred stock and such Voting
Parity stock, voting together as a class, given in person or by proxy, either in writing without a meeting or at any
meeting called for the purpose, will be necessary to permit, effect or validate any one or more of the following actions,
whether or not such approval is required by Delaware law:

� the issuance of any series of preferred stock or preference stock ranking senior to the Series S
preferred stock with respect to either the payment of dividends or the distribution of assets in the
event of any voluntary or involuntary liquidation, dissolution or winding up;
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� any amendment, alteration or repeal of any provision of our restated certificate of incorporation, as
amended (including the certificate of designation relating to the Series S preferred stock) or our
by-laws that would adversely affect the rights, preferences, privileges or voting powers of the
Series S preferred stock;

� any amendment or alteration of our restated certificate of incorporation, as amended, or by-laws to
authorize, create or increase the authorized amount of, any shares of, or any securities convertible
into shares of, any class or series of our capital stock ranking senior to the Series S preferred stock
with respect to either payment of dividends or the distribution of assets in the event of any voluntary
or involuntary liquidation, dissolution or winding up; or

� the consummation of a reclassification involving the Series S preferred stock or a merger or
consolidation with another corporation or other entity, except holders of the Series S preferred stock
will have no right to vote under this provision if in each case (i) the shares of Series S preferred
stock remain outstanding or, in the case of any such merger or consolidation with respect to which
we are not the surviving or resulting entity, are converted into or exchanged for preference securities
of the surviving or resulting entity or its ultimate parent, and (ii) such shares of Series S preferred
stock remaining outstanding or such preference securities, as the case may be, have such rights,
preferences, privileges and voting powers, taken as a whole, as are not materially less favorable to
the holders thereof than the rights, preferences, privileges and voting powers of the Series S
preferred stock, taken as a whole;

provided, however, that any authorization, creation or increase in the authorized amount of or issuance of our Series S
preferred stock or any class or series of Parity Stock or securities ranking junior to the Series S preferred stock or any
securities convertible into any class or series of Parity Stock (whether dividends payable in respect of such Parity
Stock are cumulative or non-cumulative) or securities ranking junior to the Series S preferred stock will be deemed
not to adversely affect the rights, preferences, privileges or voting powers of the Series S preferred stock, and holders
of the Series S preferred stock shall have no right to vote thereon.

If an amendment, alteration, repeal, reclassification, merger or consolidation described above would adversely affect
one or more but not all series of voting preferred stock (including the Series S preferred stock for this purpose), then
only those series affected and entitled to vote shall vote as a class in lieu of all such series of preferred stock.

Each holder of the Series S preferred stock will have 25 votes per share on any matter on which holders of the Series S
preferred stock are entitled to vote, whether separately or together with any other series of our stock (the holders of
any shares of any other series of stock being entitled to such number of votes, if any, for each share of stock as may be
granted to them), pursuant to Delaware law or otherwise, including by written consent.

Series S Depositary Shares. Each Series S depositary share issued by us represents a 1/25th interest in one share of
our Series S preferred stock. The shares of our Series S
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preferred stock are deposited with Wells Fargo Bank, N.A., as depositary. Pursuant to the deposit agreement, the
depositary issued Series S depository shares, which are evidenced by depositary receipts.

Wells Fargo Bank, N.A. acts as transfer agent and registrar and paying agent with respect to the Series S depositary
shares.

The depositary�s office at which the depositary receipts are administered is located at Wells Fargo Bank, N.A., 110
Centre Pointe Curve, Suite 101, Mendota Heights, MN 55120.

The Series S depositary shares were issued in book-entry form through DTC. This means that actual depositary
receipts will not be issued, except in limited circumstances. This means that the Series S depositary shares will be in
the form of a single global depositary receipt deposited with a DTC nominee. Each beneficial holder must rely on the
procedures of DTC and if the Series S depositary shares are held through a broker or financial institution nominee, the
beneficial holder must rely on the procedures of such broker or financial institution to assert the rights of a depositary
receipt holder described in this section.

The depositary will distribute all cash dividends or other cash distributions received on the Series S preferred stock to
the holders of record of Series S depositary shares in proportion to the numbers of such depositary shares owned by
each holder. In the event of a distribution other than in cash, the depositary will distribute property received by it to
the holders of record of the Series S depositary shares in proportion to the number of Series S depositary shares held
by each holder, unless the depositary determines that it is not feasible to make such distribution, in which case the
depositary may, with our approval, adopt a method of distribution that it deems practicable, including the sale of such
property and distribution of the net proceeds from such sale to such holders.

Record dates for the payment of dividends and other matters relating to the Series S depositary shares are the same as
the corresponding record dates for the Series S preferred stock.

The amounts distributed to holders of the Series S depositary shares will be reduced by any amounts required to be
withheld by the depositary or by us on account of taxes or other governmental charges.

If the Series S preferred stock underlying the Series S depositary shares is redeemed (i) after June 15, 2024, in whole
or in part, or (ii) prior to June 15, 2024 in whole, but not in part, due to the occurrence of a Regulatory Capital
Treatment Event, Series S depositary shares will be redeemed with the proceeds received by the depositary from the
redemption of the Series S preferred stock held by the depositary. The redemption price per Series S depositary share
will be equal to 1/25th of the applicable redemption price per share payable with respect of such Series S preferred
stock (or $1,000 per Series S depositary share), plus an amount equal to any declared and unpaid dividends, without
accumulation of any undeclared dividends. If less than all the Series S preferred stock is redeemed after June 15, 2024,
the Series S depositary shares to be redeemed will be selected pro rata, or in any other manner determined by the
depositary to be fair and equitable.
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When the depositary receives notice of any meeting at which the holders of the Series S preferred stock are entitled to
vote, the depositary will mail, or otherwise transmit by an authorized method, the information contained in the notice
and any accompanying proxy material to the record holders of the Series S depositary shares relating to the Series S
preferred stock. Each record holder of the Series S depositary shares on the record date, which will be the same date as
the record date for the Series S preferred stock, may instruct the depositary to vote the amount of the Series S
preferred stock represented by the holder�s Series S depositary shares. To the extent possible, the depositary will vote
the amount of the Series S preferred stock represented by the Series S depositary shares in accordance with the
instructions it receives. We will agree to take all reasonable actions that the depositary determines are necessary to
enable the depositary to vote as instructed. If the depositary does not receive specific instructions from the holders of
any Series S depositary shares representing the Series S preferred stock, it will not vote the amount of Series S
preferred stock represented by such Series S depositary shares.
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DESCRIPTION OF DEPOSITARY SHARES

This section describes the general terms and provisions of the depositary shares. The prospectus supplement will
describe the specific terms of the depositary shares offered through that prospectus supplement and any general terms
outlined in this section that will not apply to those depositary shares.

We have summarized the material terms and provisions of the deposit agreement, the depositary shares and the
depositary receipts in this section. We have also filed the form of deposit agreement, including the form of depositary
receipt, as an exhibit to the registration statement of which this prospectus is a part. You should read the forms of
deposit agreement and depositary receipt relating to a series of preferred stock for additional information before you
buy any depositary shares that represent preferred stock of that series.

General

We may offer fractional interests in preferred stock, rather than full shares of preferred stock. If we do, we will
provide for the issuance by a depositary to the public of receipts for depositary shares, each of which will represent a
fractional interest in a share of a particular series of preferred stock.

The shares of any series of preferred stock underlying the depositary shares will be deposited under a separate deposit
agreement between us and a bank or trust company having its principal office in the United States and having a
combined capital and surplus of at least $50 million, which we refer to in this section as the �depositary.� We will name
the depositary in the applicable prospectus supplement. Subject to the terms of the deposit agreement, each owner of a
depositary share will have a fractional interest in all the rights and preferences of the preferred stock underlying the
depositary share. Those rights include any dividend, voting, redemption, conversion and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued under the deposit agreement. If you purchase
fractional interests in shares of the related series of preferred stock, you will receive depositary receipts as described in
the applicable prospectus supplement. While the final depositary receipts are being prepared, we may order the
depositary to issue temporary depositary receipts substantially identical to the final depositary receipts although not in
final form. The holders of the temporary depositary receipts will be entitled to the same rights as if they held the
depositary receipts in final form. Holders of the temporary depositary receipts can exchange them for the final
depositary receipts at our expense.

Unless we specify otherwise in the applicable prospectus supplement, you will not be entitled to receive the whole
shares of preferred stock underlying the depositary shares.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received with respect to the preferred stock
to the record holders of depositary shares representing the
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shares of preferred stock in proportion to the numbers of depositary shares owned by the holders on the relevant
record date. The depositary will not distribute amounts less than one cent. The depositary will distribute any balance
with the next sum received for distribution to record holders of depositary shares.

If there is a distribution other than in cash, the depositary will distribute property to the holders of depositary shares,
unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary may, with
our approval, sell the property and distribute the net proceeds from the sale to the holders of depositary shares.

The deposit agreement will also contain provisions relating to how any subscription or similar rights offered by us to
holders of the preferred stock will be made available to the holders of depositary shares.

Conversion and Exchange

If any series of preferred stock underlying the depositary shares is subject to conversion or exchange, the applicable
prospectus supplement will describe the rights or obligations of each record holder of depositary receipts to convert or
exchange the depositary shares.

Redemption of Depositary Shares

If the series of the preferred stock underlying the depositary shares is subject to redemption, all or a part of the
depositary shares will be redeemed from the redemption proceeds of that series of the preferred stock held by the
depositary. The depositary will mail notice of redemption between 30 to 60 days prior to the date fixed for redemption
to the record holders of the depositary shares to be redeemed at their addresses appearing in the depositary�s records.
The redemption price per depositary share will bear the same relationship to the redemption price per share of
preferred stock that the depositary share bears to the underlying preferred stock. Whenever we redeem preferred stock
held by the depositary, the depositary will redeem, as of the same redemption date, the number of depositary shares
representing the preferred stock redeemed. If less than all the depositary shares are to be redeemed, the depositary
shares to be redeemed will be selected by lot or pro rata as determined by the depositary.

After the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. When
the depositary shares are no longer outstanding, all rights of the holders will cease, except the right to receive money
or other property that the holders of the depositary shares were entitled to receive upon the redemption. Payments will
be made when holders surrender their depositary receipts to the depositary.

Voting the Preferred Stock

When the depositary receives notice of any meeting at which the holders of the preferred stock may vote, the
depositary will mail information about the meeting contained in the notice, and any accompanying proxy materials, to
the record holders of the depositary
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shares relating to the preferred stock. Each record holder of such depositary shares on the record date, which will be
the same date as the record date for the preferred stock, will be entitled to instruct the depositary as to how the
preferred stock underlying the holder�s depositary shares should be voted.

The depositary will try, if practical, to vote the number of shares of preferred stock underlying the depositary shares
according to the instructions received. We will agree to take all action requested by and deemed necessary by the
depositary in order to enable the depositary to vote the preferred stock in that manner. The depositary will not vote
any preferred stock for which it does not receive specific instructions from the holders of the depositary shares relating
to such preferred stock.

Taxation

Owners of depositary shares will be treated for federal income tax purposes as if they were owners of the preferred
stock represented by the depositary shares. Accordingly, for federal income tax purposes they will have the income
and deductions to which they would be entitled if they were holders of the preferred stock. In addition:

� no gain or loss will be recognized for federal income tax purposes upon the withdrawal of preferred
stock in exchange for depositary shares as provided in the deposit agreement;

� the tax basis of each share of preferred stock to an exchanging owner of depositary shares will, upon
the exchange, be the same as the aggregate tax basis of the depositary shares exchanged for such
preferred stock; and

� the holding period for the preferred stock, in the hands of an exchanging owner of depositary shares
who held the depositary shares as a capital asset at the time of the exchange, will include the period
that the owner held the depositary shares.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be
amended by agreement between us and the depositary at any time. However, any amendment that materially and
adversely alters the rights of the existing holders of depositary shares will not be effective unless approved by the
record holders of at least a majority of the depositary shares then-outstanding (or, in the case of such amendments
relating to or affecting rights to receive dividends or distributions or voting or redemption rights, two-thirds of the
holders). A deposit agreement may be terminated by us or the depositary only if:

� all outstanding depositary shares relating to the deposit agreement have been redeemed; or

� there has been a final distribution on the preferred stock of the relevant series in connection with our
liquidation, dissolution or winding up of our business and the distribution has been distributed to the
holders of the related depositary shares.
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Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay associated charges of the depositary for the initial deposit of the preferred stock and any
redemption of the preferred stock. Holders of depositary shares will pay transfer and other taxes and governmental
charges and any other charges that are stated to be their responsibility in the deposit agreement.

Miscellaneous

We will forward to the depositary, for distribution to the holders of depositary shares, all reports and communications
that we must furnish to the holders of the preferred stock.

Neither the depositary nor we will be liable if the depositary is prevented or delayed by law or any circumstance
beyond its control in performing its obligations under the deposit agreement. Our obligations and the depositary�s
obligations under the deposit agreement will be limited to performance in good faith of duties set forth in the deposit
agreement. Neither the depositary nor we will be obligated to prosecute or defend any legal proceeding connected
with any depositary shares or preferred stock unless satisfactory indemnity is furnished to us and/or the depositary.
We and the depositary may rely upon written advice of counsel or accountants, or information provided by persons
presenting preferred stock for deposit, holders of depositary shares or other persons believed to be competent and on
documents believed to be genuine.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering notice to us. We may also remove the depositary at any time.
Resignations or removals will take effect when a successor depositary is appointed and it accepts the appointment.
The successor depositary must be appointed within 60 days after delivery of the notice of resignation or removal and
must be a bank or trust company having its principal office in the United States and having a combined capital and
surplus of at least $50 million.
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DESCRIPTION OF COMMON STOCK

This section describes the general terms and provisions of the shares of our common stock. The prospectus
supplement will describe the specific terms of the common stock offered through that prospectus supplement in
connection with the conversion, exchange or exercise of debt securities, preferred stock, depositary shares or securities
warrants and any general terms outlined in this section that will not apply to that common stock.

We have summarized the material terms and provisions of the common stock in this section. We have also filed our
restated certificate of incorporation, as amended, and our by-laws, as amended, as exhibits to the registration
statement of which this prospectus is a part. You should read our restated certificate of incorporation, as amended, and
our by-laws, as amended, for additional information before you buy any securities which may be exercised or
exchangeable for or converted into common stock.

General

Shares Outstanding. As of December 31, 2013, our authorized common stock was 9,000,000,000 shares. From these
authorized shares, we had issued 5,481,811,474 shares, of which 5,257,162,705 shares were outstanding and
224,648,769 shares were held as treasury shares.

Dividends. Holders of common stock may receive dividends if, when and as declared by our board of directors out of
our funds that we can legally use to pay dividends. We may pay dividends in cash, stock or other property. In certain
cases, holders of common stock may not receive dividends until we have satisfied our obligations to any holders of
outstanding preferred stock. Other restrictions on our ability to pay dividends are described below under ��Dividend
Restrictions� and above under �Description of Preferred Stock�Outstanding Preferred Stock.�

Voting Rights. Holders of common stock have the exclusive power to vote on all matters presented to our
stockholders unless Delaware law or the certificate of designation for an outstanding series of preferred stock gives
the holders of that preferred stock the right to vote on certain matters. Each holder of common stock is entitled to one
vote per share. Holders of common stock have no cumulative voting rights for the election of directors. This means a
holder of a single share of common stock cannot cast more than one vote for each position to be filled on our board of
directors.

Other Rights. If we voluntarily or involuntarily liquidate, dissolve or wind up our business, holders of common stock
will receive pro rata, according to shares held by them, any of our remaining assets available for distribution to
stockholders after we have provided for payment of all debts and other liabilities, including any liquidation preference
for outstanding shares of preferred stock. When we issue securities in the future, holders of common stock have no
preemptive rights. This means the holders of common stock have no right, as holders of common stock, to buy any
portion of those issued securities. Holders of our common stock have no rights to have their shares of common stock
redeemed by us or to convert their shares of common stock into shares of any other class of our capital stock.
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Listing. Our outstanding shares of common stock are listed on the New York Stock Exchange under the symbol �WFC.�
Wells Fargo Bank, N.A. serves as the transfer agent and registrar for the common stock.

Fully Paid. The outstanding shares of common stock are fully paid and non-assessable. This means the full purchase
price for the outstanding shares of common stock has been paid and the holders of such shares will not be assessed
any additional amounts for such shares. Any additional common stock that we may issue in the future upon the
conversion or exercise of other securities offered under this prospectus will also be fully paid and non-assessable.

Restrictions on Payment of Dividends

We are incorporated in Delaware and are governed by the Delaware General Corporation Law. Delaware law allows a
corporation to pay dividends only out of surplus, as determined under Delaware law, or, if there is no surplus, out of
net profits for the fiscal year in which the dividend was declared and for the preceding fiscal year. However, under
Delaware law, we cannot pay dividends out of net profits if, after we pay the dividend, our capital would be less than
the capital represented by the outstanding stock of all classes having a preference upon the distribution of our assets.

As a bank holding company, our ability to pay dividends is affected by the ability of our bank and non-bank
subsidiaries to pay dividends to us. Various federal laws limit the amount of dividends our national bank subsidiaries
can pay to us without regulatory approval. State-chartered banks are subject to state regulations that limit dividends.

The terms of our outstanding junior subordinated debt securities prohibit us from declaring or paying any dividends or
distributions on our capital stock, including our common stock, or purchasing, acquiring, or making a liquidation
payment on such stock, if an event of default has occurred and is continuing under the applicable indenture, we are in
default with respect to a guarantee payment under the guarantee of the related trust preferred securities or we have
given notice of our election to defer interest payments but the related deferral period has not yet commenced or a
deferral period is continuing. In addition, the terms of each of our outstanding series of preferred stock prohibit us
from declaring or paying any dividends or distributions on our common stock unless all accrued and unpaid dividends
for all completed dividend periods with respect to that preferred stock have been paid.

Anti-takeover Provisions Contained in the Certificate of Incorporation and By-laws

Certain provisions of Delaware law could make it more difficult for a third party to acquire control of us or have the
effect of discouraging a third party from attempting to acquire control of us. For example, we are subject to
Section 203 of the Delaware General Corporation Law, which would make it more difficult for another party to
acquire us without the approval of our board of directors. Certain provisions of our restated certificate of
incorporation, as amended, may make it less likely that our management would be changed or someone would acquire
voting control of our company without our board�s consent. These provisions may delay, deter or prevent tender offers
or takeover attempts that stockholders
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may believe are in their best interests, including tender offers or attempts that might allow stockholders to receive
premiums over the market price of their common stock.

Preferred Stock. Our board of directors can at any time, under our restated certificate of incorporation, as amended,
and without stockholder approval, issue one or more new series of preferred stock. In some cases, the issuance of
preferred stock without stockholder approval could discourage or make more difficult attempts to take control of our
company through a merger, tender offer, proxy contest or otherwise. Preferred stock with special voting rights or other
features issued to persons favoring our management could stop a takeover by preventing the person trying to take
control of our company from acquiring enough voting shares necessary to take control.

Nomination Procedures. In addition to our board of directors, stockholders can nominate candidates for election to
our board of directors. However, a stockholder must follow the advance notice procedures described in Section 3.11 of
our by-laws, as amended. In general, a stockholder must submit a written notice of the nomination to our chief
executive officer and our corporate secretary at least 90 days but not more than 120 days prior to the first anniversary
of the preceding year�s annual meeting for consideration at an annual meeting or, for consideration at a special
meeting, at least 90 days but not more than 120 days prior to the date of such meeting or, if our first public
announcement of the date of such special meeting is less than 100 days prior to the date of such special meeting, then
during the 10 days following our public announcement.

Proposal Procedures. Stockholders can propose that business other than nominations to our board of directors be
considered at an annual meeting of stockholders only if a stockholder follows the advance notice procedures described
in our by-laws, as amended. In general, a stockholder must submit a written notice of the proposal and the
stockholder�s interest in the proposal to our chief executive officer and our corporate secretary at least 90 days but not
more than 120 days prior to the first anniversary of the preceding year�s annual meeting. Stockholders seeking to have
a stockholder proposal considered for inclusion in our annual proxy statement must comply with the requirements of
Rule 14a-8 of the federal proxy rules.

Stockholder Requested Special Meetings. Our by-laws provide procedures pursuant to which record holders of not
less than 25% of the voting power of issued and outstanding shares of our common stock may request that the board
of directors call a special meeting of stockholders. Our by-laws impose certain informational and procedural
requirements on stockholders requesting such a meeting (including the provision of the same information required by
the advance notice procedures described in Section 3.11 of our by-laws), as well as provisions designed to avoid the
calling of a special meeting to conduct the same or similar business that was recently addressed or soon will be
addressed at another stockholder meeting or that would be held close in time to our annual meeting.

Amendment of By-laws. Under our by-laws, as amended, our board of directors can adopt, amend or repeal the
by-laws, subject to limitations under the Delaware General Corporation Law or in the by-laws, as amended. Under the
Delaware General Corporation Law, our stockholders also have the power to change or repeal our by-laws.
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DESCRIPTION OF PURCHASE CONTRACTS

This section describes the general terms and provisions of the purchase contracts. The prospectus supplement will
describe the specific terms of the purchase contracts offered through that prospectus supplement and any general terms
outlined in this section that will not apply to those purchase contracts.

We have summarized the material terms and provisions of the purchase contracts in this section. We have also filed
the forms of purchase contracts as exhibits to the registration statement of which this prospectus is a part. You should
read the applicable purchase contract for additional information before you buy any purchase contracts.

General

We may issue purchase contracts, including purchase contracts issued as part of a unit with one or more debt
securities, for the purchase or sale of:

� our debt securities, preferred stock, depositary shares or common stock;

� securities of an entity not affiliated with Wells Fargo, a basket of those securities, an index or
indices of those securities or any combination of the above;

� currencies; or

� commodities.
We refer to the property in the above clauses as �purchase contract property.� In this section, when we refer to a �unit� we
mean a unit consisting of purchase contracts and one or more debt securities and not any other combination of
securities registered under the registration statement of which this prospectus is a part.

Each purchase contract will obligate the holder to purchase or sell, and obligate us to sell or purchase, on specified
dates, the purchase contract property at a specified price or prices, all as described in the applicable prospectus
supplement. The applicable prospectus supplement will also specify the methods by which the holders may purchase
or sell the purchase contract property and any acceleration, cancellation or termination provisions or other provisions
relating to the settlement of a purchase contract.

Purchase Contracts Issued as Part of a Unit

Purchase contracts issued as part of a unit will be governed by the terms and provisions of a unit agreement. See
��Significant Provisions of the Unit Agreement.� The applicable prospectus supplement will specify the following:

� whether the purchase contract obligates the holder to purchase or sell the purchase contract property;
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� whether a purchase contract issued as part of a unit may be separated from the other securities
constituting part of that unit prior to the purchase contract�s settlement date, except that purchase
contracts issued in the United States may not be so separated prior to the 91st day after the issuance
of a unit;

� the methods by which the holders may purchase or sell the purchase contract property;

� any acceleration, cancellation or termination provisions or other provisions relating to the settlement
of a purchase contract; and

� whether the purchase contracts will be issued in fully registered or bearer form, in definitive or
global form or in any combination of these forms, although, in any case, the form of a purchase
contract included in a unit will correspond to the form of the unit and of any debt security included
in that unit.

Settlement of Purchase Contracts. Where purchase contracts issued together with debt securities as part of a unit
require the holders to buy purchase contract property, the unit agent may apply principal payments from the debt
securities in satisfaction of the holders� obligations under the related purchase contract as specified in the applicable
prospectus supplement. The unit agent will not so apply the principal payments if the holder has delivered cash to
meet its obligations under the purchase contract. To settle the purchase contract and receive the purchase contract
property, the holder must present and surrender the unit certificates at the office of the unit agent. If a holder settles its
obligations under a purchase contract that is part of a unit in cash rather than by delivering the debt security that is part
of the unit, that debt security will remain outstanding if the maturity extends beyond the relevant settlement date and,
as more fully described in the applicable prospectus supplement, the holder will receive that debt security or an
interest in the relevant global debt security.

Pledge by Purchase Contract Holders to Secure Performance. To secure the obligations of the purchase contract
holders contained in the unit agreement and in the purchase contracts, the holders, acting through the unit agent, as
their attorney-in-fact, will grant, sell, convey, assign, transfer and pledge the items in the following sentence, which
we refer to as the �pledge,� to the collateral agent for our benefit. The pledge is a security interest in and to, and a lien
upon and right of set-off against, all of the holders� right, title and interest in and to:

� any debt securities that are part of units that include the purchase contracts, or other property as may
be specified in the applicable prospectus supplement, which we refer to as the �pledged items;�

� all additions to and substitutions for the pledged items as may be permissible, if so specified in the
applicable prospectus supplement;

� all income, proceeds and collections received or to be received, or derived or to be derived, at any
time from or in connection with the pledged items described in the two clauses above; and
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� all powers and rights owned or thereafter acquired under or with respect to the pledged items.
The pledge constitutes collateral security for the performance when due by each holder of its obligations under the
unit agreement and the applicable purchase contract. The collateral agent will forward all payments from the pledged
items to us, unless the payments have been released from the pledge in accordance with the unit agreement. We will
use the payments received from the pledged items to satisfy the obligations of the holder of the unit under the related
purchase contract.

Property Held in Trust by Unit Agent. If a holder fails to settle in cash its obligations under a purchase contract that is
part of a unit and fails to present and surrender its unit certificate to the unit agent when required, that holder will not
receive the purchase contract property. Instead, the unit agent will hold that holder�s purchase contract property,
together with any distributions, as the registered owner in trust for the benefit of the holder until the holder presents
and surrenders the certificate or provides satisfactory evidence that the certificate has been destroyed, lost or stolen.
We or the unit agent may require an indemnity from the holder for liabilities related to any destroyed, lost or stolen
certificate. If the holder does not present the unit certificate, or provide the necessary evidence of destruction or loss
and indemnity, on or before the second anniversary of the settlement date of the related purchase contract, the unit
agent will pay to us the amounts it received in trust for that holder. Thereafter, the holder may recover those amounts
only from us and not the unit agent. The unit agent will have no obligation to invest or to pay interest on any amounts
it holds in trust pending distribution.

General Terms of Units

We will issue the units under one or more unit agreements, each referred to as a �unit agreement,� to be entered into
between us and a bank or trust company, as unit agent. We may issue units in one or more series, which will be
described in the applicable prospectus supplement.

We have summarized the material terms and provisions of the unit agreement below. We have also filed the form of
unit agreement as an exhibit to the registration statement of which this prospectus is a part. You should read the unit
agreement for additional information before you buy any units.

The applicable prospectus supplement relating to units consisting of one or more debt securities and purchase
contracts will describe:

� the designation and the terms of the units and of the combination of debt securities and purchase
contracts constituting the units, including whether and under what circumstances the debt securities
or purchase contracts may be traded separately;

� any additional terms of the unit agreement;
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� any additional provisions for the issuance, payment, settlement, transfer or exchange of the units or
of the debt securities or purchase contracts constituting the units; and

� any special United States federal income tax consequences.
The terms and conditions described under �Description of Debt Securities,� and �Description of Purchase Contracts� and
those described below under ��Significant Provisions of the Unit Agreement� will apply to each unit and to any debt
security or purchase contract included in each unit unless otherwise specified in the applicable prospectus supplement.

Significant Provisions of the Unit Agreement

Obligations of Unit Holder. Under the terms of the unit agreement, each owner of a unit:

� consents to and agrees to be bound by the terms of the unit agreement;

� appoints the unit agent as its authorized agent to execute, deliver and perform any purchase contract
included in the unit in which that owner has an interest; and

� irrevocably agrees to be a party to and be bound by the terms of any purchase contract included in
the unit in which that owner has an interest.

Assumption of Obligations by Transferee. Upon the registration of transfer of a unit, the transferee will assume the
obligations, if any, of the transferor under any purchase contract included in the unit and under any other security
constituting that unit, and the transferor will be released from those obligations. Under the unit agreement, we consent
to the transfer of these obligations to the transferee, to the assumption of these obligations by the transferee and to the
release of the transferor, if the transfer is made in accordance with the provisions of the unit agreement.

Remedies. Upon the acceleration of the debt securities constituting any units, our obligations and those of the owners
under any purchase contracts constituting a part of the units may also be accelerated upon the request of the owners of
not less than 25% of the affected purchase contracts, on behalf of all the owners.

Limitation on Actions by You as an Individual Holder. No owner of any unit will have any right under the unit
agreement to institute any action or proceeding at law or in equity or in bankruptcy or otherwise regarding the unit
agreement, or for the appointment of a trustee, receiver, liquidator, custodian or other similar official, unless the
owner will have given written notice to the unit agent and to us of the occurrence and continuance of a default
thereunder and:

� in the case of an event of default under the debt securities or the applicable indenture, unless the
procedures, including notice to us and the trustee, described in such indenture have been complied
with; and
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� in the case of a failure by us to observe or perform any of our obligations under the unit agreement
relating to any purchase contracts included in the unit, unless:

� owners of not less than 25% of the affected purchase contracts have (a) requested the unit
agent to institute that action or proceeding in its own name as unit agent under the unit
agreement and (b) offered the unit agent reasonable indemnity;

� the unit agent has failed to institute that action or proceeding within 60 days of that request
by the owners referred to above; and

� the owners of a majority of the outstanding affected units have not given directions
to the unit agent inconsistent with those of the owners referred to above.

If these conditions have been satisfied, any owner of an affected unit may then, but only then, institute an action or
proceeding. Notwithstanding the above, the owner of any unit or purchase contract will have the unconditional right to
purchase or sell, as the case may be, purchase contract property under the purchase contract and to institute suit for the
enforcement of that right.

Absence of Protections against All Potential Actions of Wells Fargo. There are no covenants or other provisions in
the unit agreement providing for a put right or increased interest or otherwise that would afford holders of units
additional protection in the event of a recapitalization transaction, a change of control of Wells Fargo or a highly
leveraged transaction.

Modification without Consent of Holders. We and the unit agent may amend the unit agreement and the terms of the
purchase contracts and the purchase contract certificates without the consent of the holders to:

� cure any ambiguity;

� correct or supplement any defective or inconsistent provision;

� add to our covenants or the covenants of the unit agent;

� change or eliminate any provisions of the unit agreement so long as no units are outstanding or the
change does not affect any unit outstanding; or

� amend the terms in any other manner which we may deem necessary or desirable and which will not
adversely affect the interests of the affected holders in any material respect.

Modification with Consent of Holders. We and the unit agent, with the consent of the holders of not less than a
majority of all series of outstanding units affected, voting as one class, may modify the rights of the holders of the
units of each series so affected or the terms of any purchase contracts included in any of those series of units and the
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agreement relating to the purchase contracts of each series so affected. However, we and the unit agent may not make
any of the following modifications without the consent of the holder of each outstanding unit affected by the
modification:

� impair the right to institute suit for the enforcement of any purchase contract;

� materially adversely affect the holders� rights under any purchase contract;

� reduce the percentage of purchase contracts constituting part of outstanding units the consent of
whose owners is required for the modification of the provisions of the unit agreement relating to
those purchase contracts or for the waiver of any defaults under the unit agreement relating to those
purchase contracts;

� materially adversely affect the holders� units or the terms of the unit agreement (other than terms
related to the first three clauses above); or

� reduce the percentage of outstanding units the consent of whose owners is required for the
modification of the provisions of the unit agreement (other than terms related to the first three
clauses above).

Modifications of any debt securities included in units may only be made in accordance with the applicable indenture,
as described under �Description of Debt Securities�Modification and Waiver.�

Merger, Consolidation, Sale, Lease or Conveyance. The unit agreement provides that we will not merge or
consolidate with any other person and will not sell, lease or convey all or substantially all of our assets to any person
unless:

� we will be the continuing corporation; or

� the successor corporation or person that acquires all or substantially all of our assets:

� will be a corporation organized under the laws of the United States, a state of the United
States or the District of Columbia; and

� will expressly assume all of our obligations under the unit agreement; and

�
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immediately after the merger, consolidation, sale, lease or conveyance, we, that person or that
successor corporation will not be in default in the performance of the covenants and conditions of
the unit agreement applicable to us.

Replacement of Unit Certificates or Purchase Contract Certificates. We will replace any mutilated certificate
evidencing a definitive unit or purchase contract at the expense of the holder upon surrender of that certificate to the
unit agent. We will replace certificates that have been destroyed, lost or stolen at the expense of the holder upon
delivery to us and the
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unit agent of evidence satisfactory to us and the unit agent of the destruction, loss or theft of the certificates. In the
case of a destroyed, lost or stolen certificate, an indemnity satisfactory to the unit agent and to us may be required at
the expense of the holder of the units or purchase contracts evidenced by that certificate before a replacement will be
issued.

The unit agreement provides that, notwithstanding the foregoing, no replacement certificate need be delivered:

� during the period beginning 15 days before the day of mailing of a notice of redemption or of any
other exercise of any right held by us with respect to the unit or any security constituting the unit
evidenced by the mutilated, destroyed, lost or stolen certificate and ending on the day of the giving
of that notice;

� if the mutilated, destroyed, lost or stolen certificate evidences any security selected or called for
redemption or other exercise of a right held by us; or

� at any time on or after the date of settlement or redemption for any purchase contract included in the
unit evidenced by the mutilated, destroyed, lost or stolen certificate, except with respect to any units
that remain or will remain outstanding following the date of settlement or redemption.

Unit Agreement Not Qualified under Trust Indenture Act. The unit agreement will not be qualified as an indenture
under, and the unit agent will not be required to qualify as a trustee under, the Trust Indenture Act. Accordingly, the
holders of units and purchase contracts will not have the benefits of the protections of the Trust Indenture Act.
However, any debt securities issued as part of a unit will be issued under an indenture qualified under the Trust
Indenture Act, and the trustee under that indenture will be qualified as a trustee under the Trust Indenture Act.

Title. We, the unit agent, the applicable trustee and any of their agents will treat the registered owner of any unit as its
owner, notwithstanding any notice to the contrary, for all purposes.

New York Law to Govern. The unit agreement, the units and the purchase contracts constituting part of the units will
be governed by, and construed in accordance with, the laws of the State of New York.
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DESCRIPTION OF SECURITIES WARRANTS

This section describes the general terms and provisions of the securities warrants. The prospectus supplement will
describe the specific terms of the securities warrants offered through that prospectus supplement and any general
terms outlined in this section that will not apply to those securities warrants.

We may issue warrants for the purchase of debt securities, preferred stock, depositary shares or common stock.
Securities warrants may be issued alone or together with debt securities, preferred stock or depositary shares offered
by any prospectus supplement and may be attached to or separate from those securities. Each series of securities
warrants will be issued under a separate securities warrant agreement between us and a bank or trust company, as
securities warrant agent, which will be described in the applicable prospectus supplement. The securities warrant
agent will act solely as our agent in connection with the securities warrants and will not act as an agent or trustee for
any holders of securities warrants.

We have summarized the material terms and provisions of the securities warrant agreements and securities warrants in
this section. We have also filed the forms of securities warrant agreements and the certificates representing the
securities warrants as exhibits to the registration statement of which this prospectus is a part. You should read the
applicable forms of securities warrant agreement and securities warrant certificate for additional information before
you buy any securities warrants.

General

If we offer securities warrants, the applicable prospectus supplement will describe their terms. If securities warrants
for the purchase of debt securities are offered, the applicable prospectus supplement will describe the terms of those
securities warrants, including the following if applicable:

� the offering price;

� the currencies in which the securities warrants are being offered;

� the designation, aggregate principal amount, currencies, denominations and terms of the series of the
debt securities that can be purchased if a holder exercises the securities warrants;

� the designation and terms of any series of debt securities, preferred stock or depositary shares with
which the securities warrants are being offered and the number of securities warrants offered with
each debt security, share of preferred stock or depositary share;

� the date on and after which the holder of the securities warrants can transfer them separately from
the related series of debt securities, preferred stock or depositary shares;
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� the principal amount of the series of debt securities that can be purchased if a holder exercises the
securities warrant and the price at which and currencies in which the principal amount may be
purchased upon exercise;

� the date on which the right to exercise the securities warrants begins and the date on which the right
expires;

� whether the securities warrants will be in registered or bearer form;

� United States federal income tax consequences; and

� any other terms of the securities warrants.
Unless we state otherwise in the applicable prospectus supplement, the securities warrants for the purchase of debt
securities will be in registered form only.

If securities warrants for the purchase of preferred stock, depositary shares or common stock are offered, the
applicable prospectus supplement will describe the terms of those securities warrants, including the following where
applicable:

� the offering price;

� the total number of shares that can be purchased if a holder of the securities warrants exercises them
and, in the case of securities warrants for preferred stock or depositary shares, the designation, total
number and terms of the series of preferred stock that can be purchased upon exercise or that are
underlying the depositary shares that can be purchased upon exercise;

� the designation and terms of the series of debt securities, preferred stock or depositary shares with
which the securities warrants are being offered and the number of securities warrants being offered
with each debt security, share of preferred stock or depositary share;

� the date on and after which the holder of the securities warrants can transfer them separately from
the related series of debt securities, preferred stock or depositary shares;

� the number of shares of preferred stock, depositary shares or shares of common stock that can be
purchased if a holder exercises the securities warrant and the price at which the preferred stock,
depositary shares or common stock may be purchased upon each exercise;
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expires;

� any special United States federal income tax consequences; and

� any other terms of the securities warrants.
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Securities warrants for the purchase of preferred stock, depositary shares or common stock will be in registered form
only.

A holder of securities warrant certificates may exchange them for new certificates of different denominations, present
them for registration of transfer, and exercise them at the corporate trust office of the securities warrant agent or any
other office indicated in the applicable prospectus supplement.

Until any securities warrants to purchase debt securities are exercised, the holder of such securities warrants will not
have any of the rights of holders of the debt securities that can be purchased upon exercise, including any right to
receive payments of principal, premium or interest on the underlying debt securities or to enforce covenants in the
applicable indenture. Until any securities warrants to purchase preferred stock, depositary shares or common stock are
exercised, holders of such securities warrants will not have any rights of holders of the underlying preferred stock,
depositary shares or common stock, including any right to receive dividends or to exercise any voting rights.

Exercise of Securities Warrants

Each holder of a securities warrant is entitled to purchase the principal amount of debt securities or number of shares
of preferred stock, depositary shares or shares of common stock, as the case may be, at the exercise price described in
the applicable prospectus supplement. After the close of business on the day when the right to exercise terminates, or a
later date if we extend the time for exercise, unexercised securities warrants will become void.

A holder of securities warrants may exercise them by following the general procedure outlined below:

� delivering to the securities warrant agent the payment required by the applicable prospectus
supplement to purchase the underlying security;

� properly completing and signing the reverse side of the securities warrant certificate representing the
securities warrants; and

� delivering the securities warrant certificate representing the securities warrants to the
securities warrant agent, or other office indicated in the applicable prospectus supplement,
within five business days of the securities warrant agent receiving payment of the exercise
price.

If you comply with the procedures described above, your securities warrants will be considered to have been exercised
when the securities warrant agent receives payment of the exercise price. After you have completed those procedures,
we will, as soon as practicable, issue and deliver to you the debt securities, preferred stock, depositary shares or
common stock that you purchased upon exercise. If you exercise fewer than all of the securities warrants represented
by a securities warrant certificate, the securities warrant agent will issue to you a new securities warrant certificate for
the unexercised amount of securities warrants.
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Holders of securities warrants will be required to pay any tax or governmental charge that may be imposed in
connection with transferring the underlying securities in connection with the exercise of the securities warrants.

Amendments and Supplements to Securities Warrant Agreements

We may amend or supplement a securities warrant agreement without the consent of the holders of the applicable
securities warrants if the changes are not inconsistent with the provisions of the securities warrants and do not
materially adversely affect the interests of the holders of the securities warrants. We, along with the securities warrant
agent, may also modify or amend a securities warrant agreement and the terms of the securities warrants if a majority
of the then-outstanding unexercised securities warrants affected by the modification or amendment consent. However,
no modification or amendment that accelerates the expiration date, increases the exercise price, reduces the majority
consent requirement for any such modification or amendment, or otherwise materially adversely affects the rights of
the holders of the securities warrants may be made without the consent of each holder affected by the modification or
amendment.

Common Stock Warrant Adjustments

Unless the applicable prospectus supplement states otherwise, the exercise price of, and the number of shares of
common stock covered by, a warrant for common stock will be adjusted in the manner set forth in the applicable
prospectus supplement if certain events occur, including:

� if we issue capital stock as a dividend or distribution on the common stock;

� if we subdivide, reclassify or combine the common stock;

� if we issue rights or warrants to all holders of common stock entitling them, for a period
expiring 45 days after the date fixed for determining the stockholders entitled to receive
such rights or warrants, to purchase common stock at less than the current market price, as
defined in the warrant agreement for such series of common stock warrants; or

� if we distribute to all holders of common stock evidences of our indebtedness or our assets,
excluding certain cash dividends and distributions, or if we distribute to all holders of common stock
rights or warrants, excluding those referred to in the bullet point above.

Except as stated above, the exercise price and number of shares of common stock covered by a common stock warrant
will not be adjusted if we issue common stock or any securities convertible into or exchangeable for common stock, or
securities carrying the right to purchase common stock or securities convertible into or exchangeable for common
stock.
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Holders of common stock warrants may have additional rights under the following circumstances:

� a reclassification or change of the common stock;

� a consolidation or merger involving our company; or

� a sale or conveyance to another corporation of all or substantially all of our property and assets.
If one of the above transactions occurs and holders of our common stock are entitled to receive stock, securities, other
property or assets, including cash, with respect to or in exchange for common stock, the holders of the common stock
warrants then outstanding will be entitled to receive upon exercise of their common stock warrants the kind and
amount of shares of stock and other securities or property that they would have received upon the reclassification,
change, consolidation, merger, sale or conveyance if they had exercised their common stock warrants immediately
before the transaction.

Outstanding Warrants

In connection with our participation in the Troubled Asset Relief Program (�TARP�) Capital Purchase Program, we
issued to the U.S. Treasury Department warrants to purchase 110,261,688 shares of our common stock with an
exercise price of $34.01 per share expiring on October 28, 2018. Our board of directors authorized the repurchase of
up to $1 billion of the warrants. On May 26, 2010, in an auction by the U.S. Treasury, we purchased 70,165,963 of the
warrants at a price of $7.70 per warrant. We have purchased an additional 986,426 warrants since the U.S. Treasury
auction. As of December 31, 2013, there were 39,108,864 warrants outstanding and exercisable and $452 million of
unused warrant repurchase authority.
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ERISA CONSIDERATIONS

Each fiduciary of a pension, profit-sharing or other employee benefit plan to which Title I of the Employee Retirement
Income Security Act of 1974 (�ERISA�) applies (a �plan�), should consider the fiduciary standards of ERISA in the
context of the plan�s particular circumstances before authorizing an investment in the offered securities. Accordingly,
among other factors, the fiduciary should consider whether the investment would satisfy the prudence and
diversification requirements of ERISA and would be consistent with the documents and instruments governing the
plan. When we use the term �holder� in this section, we are referring to a beneficial owner of the offered securities and
not the record holder.

Section 406 of ERISA and Section 4975 of the Code prohibit plans, as well as individual retirement accounts and
Keogh plans to which Section 4975 of the Code applies (also �plans�), from engaging in specified transactions involving
�plan assets� with persons who are �parties in interest� under ERISA or �disqualified persons� under the Code (collectively,
�parties in interest�) with respect to such plan. A violation of those �prohibited transaction� rules may result in an excise
tax or other liabilities under ERISA and/or Section 4975 of the Code for such persons, unless statutory or
administrative exemptive relief is available. Therefore, a fiduciary of a plan should also consider whether an
investment in the offered securities might constitute or give rise to a prohibited transaction under ERISA and the
Code.

Employee benefit plans that are governmental plans, as defined in Section 3(32) of ERISA, certain church plans, as
defined in Section 3(33) of ERISA, and foreign plans, as described in Section 4(b)(4) of ERISA, are not subject to the
requirements of ERISA, or Section 4975 of the Code, but may be subject to other legal restrictions (�similar laws�).

We and our affiliates may each be considered a party in interest with respect to many plans. Special caution should be
exercised, therefore, before the offered securities are purchased by a plan. In particular, the fiduciary of the plan
should consider whether statutory or administrative exemptive relief is available under an applicable statutory or
administrative exemption. The U.S. Department of Labor has issued five prohibited transaction class exemptions
(�PTCEs�) that may provide exemptive relief for direct or indirect prohibited transactions resulting from the purchase or
holding of the offered securities. Those class exemptions are:

� PTCE 96-23, for specified transactions determined by in-house asset managers;

� PTCE 95-60, for specified transactions involving insurance company general accounts;

� PTCE 91-38, for specified transactions involving bank collective investment funds;

� PTCE 90-1, for specified transactions involving insurance company separate accounts; and
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� PTCE 84-14, for specified transactions determined by independent qualified professional asset
managers.

In addition, Section 408(b)(17) of ERISA provides an exemption for transactions between a plan and a person who is
a party in interest (other than a fiduciary who has or exercises any discretionary authority or control with respect to
investment of the plan assets involved in the transaction or renders investment advice with respect thereto) solely by
reason of providing services to the plan (or by reason of a relationship to such a service provider), if in connection
with the transaction the plan receives no less, nor pays no more, than �adequate consideration� (within the meaning of
Section 408(b)(17) of ERISA).

The foregoing list of exemptions is not exhaustive. Other statutory or administrative class exemptions may be
applicable. In addition, a purchaser or holder may obtain an individual administrative exemption.

Any purchaser or holder of the offered securities or any interest in the offered securities will be deemed to have
represented by its purchase and holding that either:

� no portion of the assets used by such purchaser or holder to acquire or purchase the offered
securities constitutes assets of any plan or plan subject to similar law; or

� the purchase and holding of the offered securities by such purchaser or holder will not constitute a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or
similar violation under similar law.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is particularly important that fiduciaries or other persons considering purchasing the offered
securities on behalf of or with �plan assets� of any plan consult with their counsel regarding the potential consequences
under ERISA, the Code, and any applicable similar law, of the acquisition of the offered securities and the availability
of exemptive relief under PTCE 96-23, 95-60, 91-38, 90-1 or 84-14 or another applicable statutory or administrative
exemption.

Purchasers of the offered securities have the exclusive responsibility for ensuring that their purchase and holding of
the offered securities does not violate the prohibited transaction rules of ERISA, the Code or similar law, and we are
not advising any potential purchaser or holder of the offered securities to avail themselves of any exemption described
above or any other exemption that may be available under ERISA, the Code, or any similar law.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of the material U.S. federal income tax consequences relevant to the purchase,
beneficial ownership and disposition of the debt securities, common stock and preferred stock offered by this
prospectus. The material U.S. federal income tax consequences relevant to the purchase, beneficial ownership and
disposition of warrants, purchase contracts and units offered by this prospectus will be provided in the applicable
prospectus supplement. This summary is based on the Code, as amended, current or proposed Treasury regulations
promulgated thereunder (�Treasury Regulations�), administrative pronouncements of the U.S. Internal Revenue Service
(�IRS�) and judicial decisions, all as currently in effect and all of which are subject to change and to different
interpretations. Changes to any of the foregoing authorities could apply on a retroactive basis, and could affect the
U.S. federal income tax consequences described below. We will not seek a ruling from the IRS with respect to the
matters discussed in this section and we cannot assure you that the IRS will not challenge one or more of the tax
consequences described below.

This summary does not address all of the U.S. federal income tax considerations that may be relevant to a particular
investor�s circumstances, and does not discuss any aspect of U.S. federal tax law other than income taxation or any
state, local or non-U.S. tax consequences of the purchase, ownership and disposition of the debt securities, common
stock and preferred stock. This summary addresses only debt securities purchased at initial issuance and debt
securities, shares of common and shares of preferred stock held as capital assets within the meaning of the Code
(generally, property held for investment) and does not address U.S. federal income tax considerations applicable to
investors that may be subject to special tax rules, such as:

� securities dealers or brokers, or traders in securities electing mark-to-market treatment;

� banks, thrifts, or other financial institutions;

� insurance companies;

� regulated investment companies or real estate investment trusts;

� tax-exempt organizations;

� retirement plans;

� persons holding our debt securities or shares, as applicable, as part of a �straddle,� �hedge,� �synthetic
security,� �constructive sale transaction� or �conversion transaction� for U.S. federal income tax
purposes, or as part of some other integrated investment;

� partnerships or other pass-through entities;
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� certain former citizens or residents of the United States;

� foreign corporations that are classified as �passive foreign investment companies� or �controlled
foreign corporations� for U.S. federal income tax purposes; or

� �U.S. Holders� (as defined below) whose functional currency is not the U.S. dollar.
In addition, with respect to a particular offering of debt securities or shares of common or preferred stock, the
discussion below must be read with the discussion of material U.S. federal income tax consequences that may appear
in the applicable prospectus supplement for that offering. When we use the term �holder� in this section, we are
referring to a beneficial holder of the debt securities, common stock or preferred stock.

As used herein, a �U.S. Holder� is a beneficial owner of debt securities or shares of common or preferred stock, as the
case may be, that is, for U.S. federal income tax purposes, (i) an individual citizen or resident of the United States,
(ii) a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia, (iii) an estate whose
income is subject to U.S. federal income tax regardless of its source, or (iv) a trust if (A) a United States court has the
authority to exercise primary supervision over the administration of the trust and one or more U.S. persons (as defined
under the Code) are authorized to control all substantial decisions of the trust or (B) it has a valid election in place to
be treated as a U.S. person. An individual may, subject to certain exceptions, be deemed to be a resident of the United
States by reason of being present in the United States for at least 31 days in the calendar year and for an aggregate of
at least 183 days during a three-year period ending in the current calendar year (counting for such purposes all of the
days present in the current year, one-third of the days present in the immediately preceding year and one-sixth of the
days present in the second preceding year).

A �Non-U.S. Holder� is any beneficial owner of a debt security or shares of common or preferred stock, as the case may
be, that, for U.S. federal income tax purposes, is not a U.S. Holder and that is not a partnership (or other entity treated
as a partnership for U.S. federal income tax purposes).

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds debt securities or
shares of common or preferred stock, the U.S. federal income tax treatment of a partner will generally depend on the
status of the partner and the activities of the partnership. A partnership holding debt securities or shares of common or
preferred stock, and partners in such a partnership, should consult their own tax advisors with regard to the U.S.
federal income tax consequences of the purchase, ownership and disposition of the debt securities or shares of
common or preferred stock by the partnership.

THE DISCUSSION OF THE MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE
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DEBT SECURITIES, COMMON STOCK AND PREFERRED STOCK IS NOT INTENDED TO BE, NOR
SHOULD IT BE CONSTRUED TO BE, LEGAL OR TAX ADVICE TO ANY PARTICULAR PERSON.
ACCORDINGLY, ALL PROSPECTIVE INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS
WITH RESPECT TO THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. TAX CONSEQUENCES
RELATING TO THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE DEBT SECURITIES, COMMON
STOCK OR PREFERRED STOCK BASED ON THEIR PARTICULAR CIRCUMSTANCES.

U.S. Federal Income Taxation of U.S. Holders

Debt Securities

Payments of Interest. Except as set forth below, interest on debt securities generally will be taxable to a U.S. Holder as
ordinary income from domestic sources at the time that such interest is paid or accrued in accordance with the U.S.
Holder�s regular method of accounting for U.S. federal income tax purposes.

Original Issue Discount. Special tax accounting rules apply to debt securities issued with �original issue discount�
(�OID�) for U.S. federal income tax purposes (�OID debt securities�). In general, debt securities will be treated as issued
with OID if the �issue price� of the debt securities is less than their �stated redemption price at maturity� unless the
amount of such difference is de minimis (less than 0.25% of the stated redemption price at maturity multiplied by the
number of complete years to maturity). Regardless of the regular method of accounting used by a U.S. Holder for U.S.
federal income tax purposes, OID generally must be accrued into gross income on a constant yield basis, in advance of
the receipt of some or all of the cash attributable to such OID.

The �issue price� of debt securities will be the initial offering price to the public at which a substantial amount of the
debt securities is sold for cash (ignoring sales to bond houses, brokers or similar persons or organizations acting in the
capacity of underwriters, placement agents or wholesalers). The �stated redemption price at maturity� of debt securities
is the sum of all payments to be made on the debt securities other than �qualified stated interest� payments. A �qualified
stated interest� payment is stated interest that is unconditionally payable at least annually at a single fixed rate
(appropriately taking into account the length of the interval between payments).

For OID debt securities having a term of more than one year, the amount of OID includible in gross income by a U.S.
Holder of the OID debt securities is the sum of the �daily portions� of OID with respect to the OID debt securities for
each day during the taxable year in which such U.S. Holder held the OID debt securities. The daily portion is
determined by allocating to each day in any �accrual period� a pro rata portion of the OID allocable to such accrual
period.

The amount of OID allocable to any accrual period is generally equal to the excess (if any) of (i) the product of the
�adjusted issue price� of the OID debt securities at the beginning
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of such accrual period and the yield to maturity of the OID debt securities, as determined on the basis of compounding
at the close of each accrual period and properly adjusted for the length of the accrual period, over (ii) the sum of any
qualified stated interest payments allocable to the accrual period. For this purpose, accrual periods may be of any
length and may vary in length over the term of the OID debt securities provided that each accrual period is no longer
than one year and each scheduled payment of principal or interest occurs at the beginning or the end of an accrual
period.

The adjusted issue price of OID debt securities at the start of any accrual period is generally equal to the issue price,
increased by the accrued OID for each prior accrual period, and reduced by certain prior payments with respect to the
OID debt securities that were not qualified stated interest payments.

Under the constant yield method for accruing OID, a U.S. Holder generally will have to include in gross income
increasingly greater amounts of OID in successive accrual periods.

Debt securities may contain provisions allowing the debt securities to be redeemed prior to their stated maturity date
at our option or at the option of holders. For purposes of determining yield and maturity, debt securities that may be
redeemed prior to their stated maturity date at the option of the issuer generally will be treated from the time of
issuance as having a maturity date for U.S. federal income tax purposes on such redemption date if such redemption
would result in a lower yield to maturity. Conversely, debt securities that may be redeemed prior to their stated
maturity date at the option of the holder generally will be treated from the time of issuance as having a maturity date
for U.S. federal income tax purposes on such redemption date if such redemption would result in a higher yield to
maturity. If the exercise of such an option does not occur, contrary to the assumptions made as of the issue date, then
solely for purposes of the accrual of OID, the debt securities will be treated as reissued on the date of the change in
circumstances for an amount equal to their adjusted issue price.

We are required to report to the IRS the amount of OID accrued in respect of OID debt securities held by persons
other than exempt holders.

Short-Term Debt Securities. In the case of debt securities that have a fixed maturity of one year or less (�short-term
debt securities�), all payments, including all payments of stated interest, will be included in the stated redemption price
at maturity. The short-term debt securities will be treated for U.S. federal income tax purposes as having been issued
with OID in the amount of the difference between their issue price and stated redemption price at maturity. In general,
U.S. Holders that use the accrual method of accounting for U.S. federal income tax purposes and certain other U.S.
Holders are required to accrue OID in respect of short-term debt securities into gross income either on a straight-line
basis or, if a U.S. Holder so elects, on a constant yield basis using daily compounding. U.S. Holders that are
individuals and certain other U.S. Holders that use the cash method of accounting for U.S. federal income tax
purposes are not required to accrue OID on short-term debt securities in advance of the receipt of payment unless they
elect to do so. If such a U.S. Holder does not elect to accrue OID on short-term debt securities into gross income, then
gain subsequently recognized upon
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the sale, retirement or other disposition of the short-term debt securities generally will be treated as ordinary interest
income to the extent of the OID that has accrued through the date of such disposition. Furthermore, a non-electing
U.S. Holder of short-term debt securities may be required to defer deductions for a portion of the U.S. Holder�s interest
expense with respect to any indebtedness incurred or maintained to purchase or carry the short-term debt securities.

Variable Rate Debt Securities. Treasury regulations prescribe special rules for �variable rate debt instruments� that
provide for the payment of interest based on certain floating or objective rates. In general, debt securities will qualify
as variable rate debt instruments (�variable rate debt securities�) if (i) the issue price of the debt securities does not
exceed the total non-contingent principal payments due in respect of the debt securities by more than an amount equal
to the lesser of (A) 0.015 multiplied by the product of the total non-contingent principal payments and the number of
complete years to maturity from the issue date or (B) 15% of the total non-contingent principal payments, and (ii) the
debt securities provide for stated interest, paid or compounded at least annually, at �current values� of (A) one or more
�qualified floating rates,� (B) a single fixed rate and one or more qualified floating rates, (C) a single �objective rate,� or
(D) a single fixed rate and a single objective rate that is a �qualified inverse floating rate.� A current value of a rate is the
value of the rate on any date that is no earlier than three months prior to the first day on which that value is in effect
and no later than one year following that first day.

A �qualified floating rate� is any variable rate where variations in the value of such rate can reasonably be expected to
measure contemporaneous variations in the cost of newly borrowed funds in the currency in which the variable rate
debt securities are denominated. Although a multiple of a qualified floating rate generally will not itself constitute a
qualified floating rate, a variable rate equal to the product of a qualified floating rate and a fixed multiple that is
greater than 0.65 but not more than 1.35 can constitute a qualified floating rate. A variable rate equal to the product of
a qualified floating rate and a fixed multiple that is greater than 0.65 but not more than 1.35, increased or decreased by
a fixed rate, will also constitute a qualified floating rate. In addition, two or more qualified floating rates that can
reasonably be expected to have approximately the same values throughout the term of the variable rate debt securities
(e.g., two or more qualified floating rates with values within 25 basis points of each other as determined on the issue
date) will be treated as a single qualified floating rate. Notwithstanding the foregoing, a variable rate that would
otherwise constitute a qualified floating rate but which is subject to one or more restrictions such as a maximum stated
interest rate (i.e., a cap), a minimum stated interest rate (i.e., a floor) or a restriction on the amount of increase or
decrease in the stated interest (i.e., a governor) may, under certain circumstances, fail to be treated as a qualified
floating rate unless such restrictions are fixed throughout the term of the variable rate debt securities or are reasonably
expected to not have a significant effect on the yield of the variable rate debt securities.

An �objective rate� is a rate that is not itself a qualified floating rate but which is determined using a single fixed
formula and that is based on objective financial or economic information. A rate will not qualify as an objective rate if
it is based on information that is within the control of the issuer (or a related party) or that is unique to the
circumstances of the
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issuer (or a related party), such as dividends, profits, or the value of the issuer�s stock (although a rate does not fail to
be an objective rate merely because it is based on the credit quality of the issuer). An objective rate is a �qualified
inverse floating rate� if the rate is equal to a fixed rate minus a qualified floating rate, as long as variations in the rate
can reasonably be expected to inversely reflect contemporaneous variations in the qualified floating rate. The Treasury
regulations also provide that if debt securities provide for stated interest at a fixed rate for an initial period of one year
or less followed by a variable rate that is either a qualified floating rate or an objective rate and if the variable rate on
the issue date is intended to approximate the fixed rate (e.g., the value of the variable rate on the issue date does not
differ from the value of the fixed rate by more than 0.25%), then the fixed rate and the variable rate together will
constitute either a single qualified floating rate or objective rate, as the case may be.

If variable rate debt securities provide for stated interest at either a single qualified floating rate or a single objective
rate throughout their term, and such interest is unconditionally payable in cash or property (other than debt
instruments of the issuer) at least annually, then all stated interest on such variable rate debt securities will constitute
qualified stated interest that is included in gross income by U.S. Holders as received or accrued in accordance with
their regular methods of accounting for U.S. federal income tax purposes. Thus, such variable rate debt securities
generally will not be treated as having been issued with OID unless the variable rate securities are sold at a discount
from their stated principal amount, subject to a de minimis exception. In general, the amount of qualified stated
interest and OID, if any, that accrues during an accrual period on such variable rate debt securities is determined under
the rules described above by assuming that the variable rate is a fixed rate equal to (i) in the case of a qualified
floating rate or qualified inverse floating rate, the value as of the issue date of the qualified floating rate or qualified
inverse floating rate, or (ii) in the case of an objective rate (other than a qualified inverse floating rate), a fixed rate
that reflects the yield that is reasonably expected for the variable rate debt securities. The qualified stated interest
allocable to an accrual period is increased (or decreased) if the interest actually paid during an accrual period exceeds
(or is less than) the interest that was accrued under the foregoing approach.

For other variable rate debt securities, the timing and amount of OID and qualified stated interest will be determined
by converting the variable rate debt securities into �equivalent fixed rate debt instruments.� The conversion of the
variable rate debt securities into equivalent fixed rate debt instruments generally involves substituting for any
qualified floating rate or qualified inverse floating rate a fixed rate equal to the value of the qualified floating rate or
qualified inverse floating rate, as the case may be, as of the issue date, or substituting for any objective rate (other than
a qualified inverse floating rate) a fixed rate that reflects the yield that is reasonably expected for the variable rate debt
securities. In the case of variable rate debt securities that provide for stated interest at a fixed rate in addition to either
one or more qualified floating rates or a qualified inverse floating rate, the fixed rate is initially converted into a
qualified floating rate (or a qualified inverse floating rate, if the variable rate debt securities provide for a qualified
inverse floating rate). Under such circumstances, the qualified floating rate or qualified inverse floating rate that
replaces the fixed rate must be such that the fair market value of the variable rate debt securities as of their issue date
is approximately the same as the fair market value of an otherwise identical debt
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instrument that provides for either the qualified floating rate or qualified inverse floating rate rather than the fixed rate.
Subsequent to converting the fixed rate into either a qualified floating rate or a qualified inverse rate, the variable rate
debt securities are then converted into equivalent fixed rate debt instruments in the manner described above.

Once the variable rate debt securities are converted into equivalent fixed rate debt instruments pursuant to the
foregoing rules, the timing and amount of OID and qualified stated interest, if any, are determined for the equivalent
fixed rate debt instruments by applying the general OID rules to the equivalent fixed rate debt instruments. A U.S.
Holder of such variable rate debt securities will account for OID and qualified stated interest as if the U.S. Holder held
the equivalent fixed rate debt instruments. For each accrual period, appropriate adjustments will be made to the
amount of qualified stated interest or OID assumed to have been accrued or paid with respect to the equivalent fixed
rate debt instruments in the event that such amounts differ from the actual amount of interest accrued or paid on the
variable rate debt securities during the accrual period.

Contingent Payment Debt Securities. If debt securities provide for variable rates of interest or other contingent
payments but fail to qualify as variable rate debt securities under the rules described above, then the debt securities
may become subject to the Treasury regulations governing �contingent payment debt instruments� (�contingent payment
debt securities�). Under these Treasury regulations, a U.S. Holder of contingent payment debt securities generally
would be required to accrue interest income each taxable year based upon a �comparable yield� for a hypothetical fixed
rate debt instrument with no contingent payments but with terms and conditions otherwise similar to the contingent
payment debt securities, but in any event not less than the applicable Federal rate (based on the overall maturity of the
debt securities). We would be required to determine the comparable yield and prepare, solely for U.S. federal income
tax purposes, a projected payment schedule that includes all non-contingent payments and estimates of the amount and
timing of all contingent payments on the debt securities.

If the actual contingent payments made on the contingent payment debt securities in a taxable year differ from the
projected contingent payments set forth on the projected payment schedule, adjustments will be made for such
differences. A net positive adjustment for the amount by which actual contingent payments during the taxable year
exceed the projected contingent payments for such taxable year will be treated as additional interest income. A net
negative adjustment for the amount by which actual contingent payments during the taxable year are less than the
projected contingent payments for such taxable year (i) first, will reduce the amount of interest required to be accrued
in the current taxable year, (ii) second, any negative adjustments that exceed the amount of interest accrued in the
current year will be treated as ordinary loss to the extent that the total interest inclusions previously accrued in respect
of the contingent payment debt securities exceed the total amount of net negative adjustments treated as ordinary loss
in prior taxable years, and (iii) third, any excess adjustments will be treated as a regular negative adjustment in the
succeeding taxable year.

Upon the sale, retirement or other disposition of contingent payment debt securities, any gain recognized by a U.S.
Holder would be treated as ordinary income. Any loss arising in
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such a disposition would be treated as an ordinary loss to the extent that the holder�s total interest inclusions exceed the
total amount of net negative adjustments treated as ordinary loss. The balance of such loss generally would constitute
a capital loss.

The U.S. federal income tax treatment of any debt securities that will be treated as contingent payment debt securities
subject to these Treasury regulations will be more fully described in the applicable prospectus supplement. The rules
regarding contingent payment debt securities are complex. U.S. Holders should carefully examine the applicable
prospectus supplement for any such debt securities and should consult their own tax advisors regarding the U.S.
federal income tax consequences of the ownership and disposition of such debt securities before deciding to purchase
such debt securities.

Market Discount. If a U.S. Holder purchases debt securities (other than debt securities purchased at original issue at or
above the issue price and other than short-term debt securities) for an amount that is less than their stated redemption
price at maturity or, in the case of OID debt securities, their revised issue price, the amount of the difference will be
treated as �market discount� for U.S. federal income tax purposes, unless that difference is less than a specified de
minimis amount. Under the market discount rules, a U.S. Holder generally will be required to treat any payments
received in respect of the debt securities, other than payments of qualified stated interest, and any gain derived from
the sale, retirement or other disposition of the debt securities, as ordinary income to the extent of the market discount
that has accrued on the debt securities (on a ratable basis or, at the election of the U.S. Holder, a constant yield basis)
but has not previously been included in gross income by the U.S. Holder. In addition, a U.S. Holder may be required
to defer until the maturity of the debt securities, or their earlier disposition in a taxable transaction, the deduction of all
or a portion of any interest expense incurred on indebtedness incurred to purchase or carry such debt securities.

A U.S. Holder may elect to currently include market discount in gross income as it accrues, under either a ratable or
constant yield method, in which case the rules described above regarding characterization of payments and gain as
ordinary income and the deferral of interest deductions will not apply. An election to currently include market
discount in gross income, once made, applies to all market discount obligations acquired by the U.S. Holder on or
after the first taxable year to which the election applies and may not be revoked without the consent of the IRS.
Prospective investors should consult their own tax advisors before making this election.

Acquisition Premium. If a U.S. Holder acquires OID debt securities for an amount greater than their adjusted issue
price but less than the sum of all amounts (other than qualified stated interest) payable with respect to the OID debt
securities after the date of acquisition, the OID debt securities will be treated as acquired at an acquisition premium.
For OID debt securities acquired with acquisition premium, the amount of OID that the U.S. Holder must include in
gross income with respect to the OID debt securities for any taxable year will be reduced by the portion of acquisition
premium properly allocable to such taxable year.

Amortizable Bond Premium. If a U.S. Holder purchases debt securities for an amount in excess of the sum of all
amounts payable on the debt securities after the purchase date other

158

Edgar Filing: ALLAN KEITH K - Form 4

Table of Contents 50



Table of Contents

than payments of qualified stated interest, the U.S. Holder will be considered to have purchased the debt securities at a
�premium� for U.S. federal income tax purposes. In such case, the U.S. Holder generally may elect to amortize the
premium over the remaining term of the debt securities, on a constant yield method, as an offset to interest includible
in gross income with respect to the debt securities, and the U.S. Holder would not be required to include OID, if any,
in gross income in respect of the debt securities. In the case of debt securities that provide for alternative payment
schedules, the amount of premium generally is determined by assuming that a holder will exercise or not exercise
options in a manner that maximizes the holder�s yield, and that the issuer will exercise or not exercise options in a
manner that minimizes the holder�s yield. Any election to amortize premium would apply to all debt securities (other
than debt securities the interest on which is excludable from gross income) held or subsequently acquired by a U.S.
Holder on or after the first day of the first taxable year to which the election applies and is irrevocable without the
consent of the IRS. Prospective investors should consult their own tax advisors before making this election.

Election to Treat All Interest as OID. U.S. Holders may elect to treat all interest in respect of debt securities as OID
and to calculate the amount includible in gross income for any taxable year under the constant yield method described
above. For purposes of this election, interest includes stated interest, acquisition discount (the difference between an
instrument�s stated redemption price at maturity and a holder�s basis), OID, de minimis OID, market discount, de
minimis market discount, and unstated interest, as adjusted by any amortizable bond premium or acquisition premium.
If a U.S. Holder makes this election for debt securities with amortizable bond premium, the election is treated as an
election under the amortizable bond premium rules described above and the electing U.S. Holder will be required to
amortize bond premium for all other debt instruments with amortizable bond premium held or subsequently acquired
by the U.S. Holder. The election to treat all interest as OID must be made for the taxable year in which the U.S.
Holder acquires the debt securities, and the election may not be revoked without the consent of the IRS. Prospective
investors should consult their own tax advisors before making this election.

Sale, Retirement or Other Taxable Disposition of Debt Securities. Upon the sale, retirement or other taxable
disposition of debt securities, a U.S. Holder generally will recognize U.S. source gain or loss equal to the difference
between the amount realized upon the sale, retirement or other taxable disposition (other than amounts representing
accrued and unpaid qualified stated interest, which will be taxable as ordinary interest income to the extent not
previously included in gross income) and the U.S. Holder�s adjusted tax basis of the debt securities. In general, the
U.S. Holder�s adjusted tax basis of the debt securities will equal the U.S. Holder�s cost for the debt securities, increased
by all accrued OID or market discount previously included in gross income and reduced by any amortized premium
and certain cash payments previously received in respect of the debt securities other than qualified stated interest
payments. Except as described above with respect to certain short-term debt securities, contingent payment debt
securities and debt securities acquired at a market discount, and except with respect to gain or loss attributable to
changes in exchange rates (as discussed below), such gain or loss generally will be capital gain or loss and will be
long-term capital gain or loss if at the time of sale, retirement or other taxable disposition the debt securities
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have been held for more than one year. Under current U.S. federal income tax law, certain non-corporate U.S.
Holders, including individuals, are eligible for preferential rates of U.S. federal income taxation in respect of
long-term capital gains. The deductibility of capital losses is subject to limitations under the Code.

Foreign Currency Debt Securities. In the case of debt securities denominated in a foreign currency (�foreign currency
debt securities�), U.S. Holders will need to calculate and convert income into U.S. dollar values, and may be required
to account for gain or loss in respect of exchange rate fluctuations, in accordance with special rules. In general, if an
interest payment is made in a foreign currency to a cash-method U.S. Holder, the U.S. Holder will be required to
include in gross income the U.S. dollar value of the interest payment, determined by translating the interest payment at
the �spot rate� in effect for the foreign currency on the date that payment is received, regardless of whether the payment
in fact is converted into U.S. dollars at that time. The U.S. Holder will not recognize any exchange gain or loss with
respect to the receipt of the interest payment.

An accrual-method U.S. Holder will be required to include in gross income for each taxable year the U.S. dollar value
of the interest that has accrued during such year, determined by translating interest at the average rate of exchange for
the period or periods during which interest accrued. Upon receipt of an interest payment on the foreign currency debt
securities (or the receipt of payment of sale or other disposition proceeds attributable to unpaid interest that was
previously accrued into gross income), such a U.S. Holder will recognize exchange gain or loss in an amount equal to
the difference between the U.S. dollar value of the payment, determined by translating the foreign currency received at
the spot rate in effect of such foreign currency on the date received, and the U.S. dollar value of the interest income
that the U.S. Holder has previously included in gross income with respect to the payment. Any exchange gain or loss
generally will be treated as ordinary income or loss, but will not be treated as interest income or expense, except to the
extent provided in Treasury regulations or administrative pronouncements of the IRS.

For purposes of translating interest accruals under the foregoing rules, the average rate of exchange for an interest
accrual period generally is the simple average of the exchange rates in effect for each business day of the application
period (or another average that is reasonably derived and consistently applied by the U.S. Holder). A U.S. Holder may
elect, however, to translate interest accruals at the spot rate in effect on the last day of the accrual period (or last day of
the taxable year in the case of an accrual period that straddles the U.S. Holder�s taxable year), or on the date that the
interest payment is received if that date is within five business days of the end of the accrual period. The election
would apply to all foreign currency debt securities held or subsequently acquired by the U.S. Holder on or after the
first day of the first taxable year to which the election applies and is irrevocable without the consent of the IRS.

The amount of OID on foreign currency debt securities will be determined for any accrual period in the applicable
foreign currency and then translated into U.S. dollars in the same manner as interest income accrued by a U.S. Holder
using the accrual method of
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accounting for U.S. federal income tax purposes, as described above. Likewise, a U.S. Holder will recognize exchange
gain or loss when payments attributable to the OID are made to the extent of the difference between the U.S. dollar
value of the accrued OID (determined in the same manner as for accrued interest) and the U.S. dollar value of the
payment (determined by translating any foreign currency received at the spot rate for the foreign currency on the date
of payment). For this purpose, all receipts on foreign currency debt securities will be viewed (i) first, as the receipt of
any periodic interest payments provided under the terms of the foreign currency debt securities, (ii) second, as the
receipt of previously accrued OID (to the extent of such OID), with payments considered made beginning with the
earliest accrual periods, and (iii) thereafter, as the receipt of principal.

If a U.S. Holder purchases foreign currency debt securities with previously-owned foreign currency, then the initial
tax basis of the foreign currency debt securities will be the U.S. dollar value of the foreign currency paid, determined
at the time of purchase. In the case of foreign currency debt securities that are traded on an established securities
market, a cash-method U.S. Holder (or an accrual-method U.S. Holder that so elects) will determine the U.S. dollar
value of the cost of the foreign currency debt securities by translating the amount paid at the spot rate in effect on the
settlement date of the purchase. A U.S. Holder who purchases foreign currency debt securities with previously owned
foreign currency will recognize exchange gain or loss at the time of purchase attributable to the difference at the time
of purchase, if any, between the U.S. Holder�s adjusted tax basis in the foreign currency and the fair market value of
the foreign currency debt securities, in U.S. dollars, on the date of purchase. The exchange gain or loss will be
ordinary income or loss.

When determining the amount of any gain or loss recognized by a U.S. Holder on the sale, retirement or other taxable
disposition of foreign currency debt securities, the amount realized will be the U.S. dollar value of the amount realized
in the foreign currency (other than amounts attributable to accrued but unpaid interest, which generally will be treated
as a payment of interest), determined at the time of the sale, retirement or other taxable disposition and in accordance
with the U.S. Holder�s applicable method of accounting for U.S. federal income tax purposes. In the case of foreign
currency debt securities that are denominated in a foreign currency and traded on an established securities market, a
cash basis U.S. Holder (or an accrual basis U.S. Holder that so elects) will determine the U.S. dollar value of the
amount realized by translating at the spot rate in effect on the settlement date of the sale. A U.S. Holder will recognize
exchange gain or loss attributable to the movement in exchange rates between the time of purchase and disposition of
foreign currency debt securities. Such gain or loss generally will be treated as ordinary income or loss from U.S.
sources. The amount of exchange gain or loss will be limited to the amount of overall gain or loss realized on the sale,
retirement or other taxable disposition of the foreign currency debt securities.

A U.S. Holder�s tax basis in foreign currency received as interest on foreign currency debt securities will be the U.S.
dollar value of the interest payment at the spot rate in effect on the date that the foreign currency is received. The tax
basis in foreign currency received on the sale, retirement or other taxable disposition of foreign currency debt
securities will be equal to the U.S. dollar value of the foreign currency, determined at the time of the sale, retirement
or
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other taxable disposition in the manner described above. Any gain or loss recognized by a U.S. Holder on a taxable
disposition of the foreign currency will be ordinary income or loss, but will not be treated as interest income or
expense, except to the extent provided in Treasury regulations or administrative pronouncements of the IRS.

Special rules apply to foreign currency debt securities that are denominated in one of certain hyperinflationary
currencies, denominated in multiple currencies, and contingent payment debt securities denominated in a foreign
currency. Prospective investors should carefully examine the applicable prospectus supplement for any such debt
securities and should consult their own tax advisors regarding the U.S. federal income tax consequences of the
ownership and disposition of such debt securities before deciding to purchase such debt securities.

Reportable Transactions. Applicable Treasury regulations require taxpayers that participate in �reportable transactions�
to disclose their participation to the IRS by attaching Form 8886 to their U.S. federal tax returns and to retain a copy
of all documents and records related to the transaction. In addition, �material advisors� with respect to such a transaction
are required to file returns and maintain records, including lists identifying investors in the transactions, and to furnish
those records to the IRS upon demand. A transaction may be a �reportable transaction� based on any of several criteria,
one or more of which may be present with respect to an investment in the debt securities. Whether an investment in
the debt securities constitutes a �reportable transaction� for any investor depends on that investor�s particular
circumstances. The regulations provide that, in addition to certain other transactions, a �loss transaction� constitutes a
�reportable transaction.� A �loss transaction� is any transaction resulting in the taxpayer claiming a loss under Section 165
of the Code in an amount equal to or in excess of certain threshold amounts. The regulations specifically provide that
a loss resulting from a �Section 988 transaction� (which includes a transaction payable in a foreign currency) will
constitute a Section 165 loss. Therefore, losses realized with respect to foreign currency debt securities may constitute
a Section 988 transaction, and a holder of such debt securities that recognizes exchange loss in an amount that exceeds
the loss threshold amount applicable to that holder may be required to file Form 8886. U.S. Holders should consult
their own tax advisors concerning any possible disclosure obligation they may have with respect to their investment in
foreign currency debt securities and should be aware that, should any �material advisor� determine that the return filing
or investor list maintenance requirements apply to an offering of such debt securities, they would be required to
comply with these requirements.

Common Stock and Preferred Stock

Distributions. A distribution paid by us in respect of common or preferred stock will constitute a dividend for U.S.
federal income tax purposes to the extent the distribution is paid out of our current or accumulated earnings and
profits, as determined under U.S. federal income tax principles. The gross amount of any such dividend to a U.S.
Holder will be included in the gross income of the U.S. Holder, as ordinary dividend income from U.S. sources. In
general, distributions in excess of our current or accumulated earnings and profits will not be taxable to a U.S. Holder
to the extent that such distributions to the U.S. Holder do
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not exceed the U.S. Holder�s adjusted tax basis in the shares of common or preferred stock with respect to which the
distribution is paid, but rather will reduce the U.S. Holder�s adjusted tax basis in such common or preferred stock (but
not below zero). To the extent that distributions exceed our current and accumulated earnings and profits as well as
the U.S. Holder�s adjusted tax basis in the common or preferred stock, such distributions generally will be taxable as
capital gain realized in respect of the common or preferred stock.

Under current U.S. federal income tax law, dividends paid to certain non-corporate U.S. Holders, including
individuals, generally will constitute qualified dividend income eligible for preferential rates of U.S. federal income
tax, provided certain conditions and requirements are satisfied, such as minimum holding period requirements. U.S.
Holders that are corporations may be eligible for a partial dividends-received deduction with respect to dividend
distributions that are paid in respect of common or preferred stock, subject to certain conditions and requirements,
such as minimum holding period requirements. There can be no assurance that we will have sufficient current or
accumulated earnings and profits for distributions in respect of common or preferred stock to qualify as dividends for
U.S. federal income tax purposes.

U.S. Holders should be aware that dividends exceeding certain thresholds in relation to such U.S. Holders� tax basis in
the common or preferred stock could be characterized as �extraordinary dividends� (as defined in Section 1059 of the
Code). Generally, a corporate U.S. Holder that receives an extraordinary dividend is required to reduce its tax basis in
the common or preferred stock by the portion of such dividend that is not taxed because of the dividends received
deduction, and is required to recognize taxable gain to the extent such portion of the dividend exceeds the U.S.
Holder�s tax basis in the common or preferred stock. U.S. Holders who are individuals and who receive an
�extraordinary dividend� would be required to treat any losses on the sale of the common or preferred stock as long-term
capital losses to the extent that the dividends received by them qualified for the reduced tax rate on qualified dividend
income, as described above. Prospective investors in common or preferred stock should consult their own tax advisors
with respect to the potential application of the �extraordinary dividend� rules to an investment in the common or
preferred stock.

Sale or Other Taxable Dispositions of Common or Preferred Stock. In general, a U.S. Holder will recognize capital
gain or loss upon the sale or other taxable disposition of common or preferred stock in an amount equal to the
difference between the sum of the fair market value of any property and the amount of cash received in such
disposition and such U.S. Holder�s adjusted tax basis in the common or preferred stock at the time of the disposition.
Any such capital gain will be long-term capital gain if the common or preferred stock has been held by the U.S.
Holder for more than one year. Under current U.S. federal income tax law, certain non-corporate U.S. Holders
(including individuals) are eligible for preferential rates of U.S. federal income tax on long-term capital gains. The
ability to utilize capital losses is subject to limitations under the Code.

Redemptions of Common Stock or Preferred Stock. A redemption of shares of common or preferred stock generally
will be treated under Section 302 of the Code as a distribution unless the redemption satisfies one of the tests set forth
in Section 302(b) of the Code and is
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therefore treated as a sale or exchange of the common or preferred stock that is redeemed. If a redemption of shares of
common or preferred stock is treated as a sale or exchange, the redemption will be taxable as described under ��Sale or
Other Taxable Dispositions of Common or Preferred Stock� above, except that an amount received in respect of
declared but unpaid dividends generally will be taxable as a dividend if we have sufficient current or accumulated
earnings and profits, as described above under ��Distributions.�

A redemption will be treated as a sale or exchange if it (i) results in a complete termination of a U.S. Holder�s interest
in us, (ii) is �substantially disproportionate� with respect to a U.S. Holder, or (iii) is not �essentially equivalent to a
dividend� with respect to a U.S. Holder, all within the meaning of Section 302(b) of the Code. In determining whether
any of these tests has been met, shares of common or preferred stock deemed owned by a U.S. Holder by reason of
certain constructive ownership rules, as well as shares actually owned by such U.S. Holder, must be taken into
account. A redemption of shares of common and preferred stock held by a U.S. Holder generally will qualify for sale
or exchange treatment if the U.S. Holder does not own (actually or constructively) any shares of any classes of our
common or preferred stock following the redemption, or if the U.S. Holder owns (actually or constructively) only an
insubstantial percentage of our common or preferred stock, the redemption has the effect of decreasing such
ownership percentage and the U.S. Holder does not participate in our control or management. However, the
determination as to whether any of the tests of Section 302(b) of the Code will be satisfied with respect to any
particular U.S. Holder depends upon the facts and circumstances at the time of the redemption.

If a redemption of shares of common or preferred stock is treated as a distribution, the entire amount received will be
taxable as described under the caption ��Distributions� above. U.S. Holders should consult their tax advisors regarding
the effect of such transaction on the tax basis of any remaining shares of common or preferred stock held by such
holder immediately after the redemption.

Prospective investors should consult their own tax advisors for purposes of determining the tax consequences resulting
from redemption of shares of common or preferred stock in their particular circumstances.

Terms of Preferred Stock. The U.S. federal income tax consequences of the purchase, ownership or disposition of
preferred stock will depend on a number of factors, including the specific terms of the preferred stock (such as any put
or call option or redemption provisions, any conversion or exchange features and the price at which the preferred
stock is sold). Prospective investors should carefully examine the applicable prospectus supplement and should
consult their own tax advisors, regarding the material U.S. federal income tax consequences, if any, of the ownership
and disposition of preferred stock based upon their particular circumstances and the terms of the preferred stock.

Medicare Tax

A U. S. Holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt
from such tax, will be subject to a 3.8% tax on the lesser of (1) the
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U.S. Holder�s �net investment income� for the relevant taxable year and (2) the excess of the U.S. Holder�s modified
adjusted gross income for the taxable year over a certain threshold (which in the case of individuals will be between
$125,000 and $250,000, depending on the individual�s circumstances). A U.S. Holder�s net investment income will
generally include its interest and dividend income and net gain from the disposition of the debt securities and common
and preferred stock, unless such income and net gain is derived in the ordinary course of the conduct of a trade or
business (other than a trade or business that consists of certain passive or trading activities). Net investment income
may, however, be reduced by properly allocable deductions to such income. U.S. Holders that are individuals, estates
or trusts are urged to consult their tax advisors regarding the applicability of the Medicare tax to their income and
gains from the debt securities, common stock and preferred stock.

U.S. Federal Income Taxation of Non-U.S. Holders

Debt Securities

Payments of Interest (including OID). Subject to the discussion below concerning backup withholding and the Foreign
Account Tax Compliance Act (�FATCA�), payments of interest (including OID, if any) on the debt securities by us or
our paying agent to any Non-U.S. Holder will be exempt from U.S. federal income tax (including withholding tax),
provided that:

� the Non-U.S. Holder does not own, actually or constructively, 10% or more of the total combined
voting power of all classes of our stock entitled to vote;

� the Non-U.S. Holder is not a controlled foreign corporation related, directly or indirectly, to us
through stock ownership or a bank receiving interest described in Section 881(c)(3)(A) of the Code;

� the interest is not effectively connected with the conduct by the Non-U.S. Holder of a trade or
business within the United States (or, if a tax treaty applies, is not attributable to a permanent
establishment maintained by the Non-U.S. Holder in the United States);

� the interest is not considered contingent interest under Section 871(h)(4)(A) of the Code and the
Treasury regulations thereunder; and

� the certification requirement has been fulfilled with respect to the beneficial owner, as discussed
below.

The certification requirement referred to above will be fulfilled if (i) the beneficial owner of the debt securities
certifies on IRS Form W-8BEN or other successor form, under penalties of perjury, that such beneficial owner is not a
U.S. person and provides its name and address, and (ii) the beneficial owner files IRS Form W-8BEN or other
successor form with the paying agent, or in the case of debt securities held on behalf of the beneficial owner by a
securities clearing organization, bank, or other financial institution holding customers� securities in the ordinary course
of its trade or business, such financial institution files with the
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paying agent a statement that it has received the IRS Form W-8BEN or other successor form from the beneficial
owner and furnishes the paying agent with a copy. With respect to debt securities held by a foreign partnership, unless
the foreign partnership has entered into a withholding agreement with the IRS, the foreign partnership generally will
be required to provide an IRS Form W-8IMY or other successor form and to associate with such form an appropriate
certification or other appropriate documentation from each partner. Prospective investors, including foreign
partnerships and their partners, should consult their tax advisors regarding additional reporting possible requirements.

If the requirements are not satisfied, a 30% withholding tax will apply to the gross amount of interest (including OID,
if any) on the debt securities that is paid to a Non-U.S. Holder, unless either: (a) an applicable income tax treaty
reduces or eliminates such tax, and the Non-U.S. Holder claims the benefit of that treaty by providing a properly
completed and duly executed IRS Form W-8BEN or other successor form establishing qualification for benefits under
the treaty, or (b) interest (including OID, if any) on the debt securities is effectively connected with the Non-U.S.
Holder�s conduct of a trade or business in the United States and the Non-U.S. Holder provides an appropriate statement
to that effect on a properly completed and duly executed Form IRS Form W-8ECI or W-8BEN, as applicable, or other
successor form. If a Non-U.S. Holder of debt securities is engaged in the conduct of a trade or business in the United
States, and interest (including OID, if any) on the debt securities is effectively connected with the conduct of such
trade or business (and, if required by an applicable tax treaty, is attributable to a permanent establishment maintained
by the Non-U.S. Holder in the United States), the Non-U.S. Holder, although exempt from the withholding tax
discussed in the preceding sentence, will be subject to regular U.S. federal income tax on its effectively connected
income, generally in the same manner as a U.S. Holder (or in a manner specified by an applicable income tax treaty).
See ��U.S. Federal Income Taxation of U.S. Holders� above. In addition, a Non-U.S. Holder that is a foreign corporation
may be subject to a 30% branch profits tax (unless reduced or eliminated by an applicable tax treaty) on its earnings
and profits for the taxable year attributable to its effectively connected income, subject to certain adjustments.

Sale, Retirement, or Other Taxable Disposition of Debt Securities.

A Non-U.S. Holder generally will not be subject to U.S. federal income tax on gain realized on the sale, retirement or
other taxable disposition of the debt securities, unless:

� the Non-U.S. Holder is an individual who is present in the U.S. for 183 days or more in the taxable
year of the disposition and certain other conditions are met; or

� the gain is effectively connected with the Non-U.S. Holder�s conduct of a trade or business in the
United States (and, if required by an applicable tax treaty, is attributable to a permanent
establishment maintained by the Non-U.S. Holder in the United States).

If the first exception applies, the Non-U.S. Holder generally will be subject to U.S. federal income tax at a rate of 30%
on the amount by which its U.S.-source capital gains
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exceed its U.S.-source capital losses. If the second exception applies, the non-U.S. holder will generally be subject to
U.S. federal income tax on the net gain derived from the sale or other disposition of the debt securities in the same
manner as a U.S. Holder. See ��U.S. Federal Income Taxation of U.S. Holders� above. In addition, a Non-U.S. Holder
that is a foreign corporation may be subject to a 30% branch profits tax (unless reduced or eliminated by an applicable
tax treaty) on its earnings and profits for the taxable year attributable to its effectively connected income, subject to
certain adjustments.

Common Stock and Preferred Stock

Distributions. Except as described below, dividends paid to a Non-U.S. Holder in respect of common or preferred
stock generally will be subject to U.S. federal withholding tax at a 30% rate, or such lower rate as may be specified by
an applicable tax treaty. In order to claim the benefits of an applicable tax treaty, a Non-U.S. Holder will be required
to satisfy applicable certification (for example, IRS Form W-8BEN or other applicable or successor form) and other
requirements prior to the distribution date. Non-U.S. Holders should consult their own tax advisors regarding their
entitlement to benefits under an applicable income tax treaty and the requirements for claiming any such benefits.

Dividends paid to a Non-U.S. Holder that are effectively connected with its conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, are attributable to a permanent establishment
maintained by the Non-U.S. Holder in the United States) generally are exempt from the 30% U.S. federal withholding
tax. Instead, any such dividends generally will be subject to U.S. federal income tax in the same manner as if the
Non-U.S. Holder were a U.S. Holder, as described above. See ��U.S. Federal Income Taxation of U.S. Holders� above.
Non-U.S. Holders will be required to comply with certification (for example, IRS Form W-8ECI or other applicable
or successor form) and other requirements in order for effectively connected income to be exempt from the 30% U.S.
federal withholding tax. A corporate Non-U.S. Holder also may be subject to an additional �branch profits tax� at a 30%
rate (or such lower rate as may be specified by an applicable tax treaty) with respect to any effectively connected
dividends, subject to certain adjustments.

Sale or Other Taxable Disposition of Common or Preferred Stock. A Non-U.S. Holder generally will be subject to
U.S. federal income tax on gain recognized on a sale or other taxable disposition of common or preferred stock under
the same principles discussed in ��Sale, Retirement, or Other Taxable Disposition of Debt Securities� above as long as
we are not and have not been a United States real property holding corporation for U.S. federal income tax purposes at
any time during the five year period (or shorter period in some situations) ending on the date of the disposition. We
have not been, are not and do not anticipate becoming a United States real property holding corporation for U.S.
federal income tax purposes.

As discussed above under ��U.S. Federal Income Taxation of U.S. Holders�Common Stock and Preferred
Stock�Redemptions of Common Stock or Preferred Stock,� the proceeds received from a redemption of shares of
common or preferred stock may be treated as a distribution in certain circumstances, in which case, the discussion
above under ��Distributions� would be applicable.
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Terms of Preferred Stock. The U.S. federal income tax consequences of the purchase, ownership or disposition of
preferred stock will depend on a number of factors, including the specific terms of the preferred stock (such as any put
or call option or redemption provisions, any conversion or exchange features and the price at which the preferred
stock is sold). Prospective investors should carefully examine the applicable prospectus supplement and should
consult their own tax advisors, regarding the material U.S. federal income tax consequences, if any, of the ownership
and disposition of preferred stock based upon their particular circumstances and the terms of the preferred stock.

Backup Withholding and Information Reporting

U.S. Holders. In general, a U.S. Holder (other than exempt holders) will be subject to information reporting
requirements with respect to (i) payments of principal, premium (if any), and interest (including OID) paid in respect
of, and the proceeds from a sale, redemption or other disposition of the debt securities, and (ii) dividends and other
taxable distributions paid in respect of, and the proceeds from a sale, redemption or other disposition of, the common
or preferred stock. In addition, such a U.S. Holder may be subject to backup withholding on such payments if the U.S.
Holder (i) fails to provide an accurate taxpayer identification number to the payor; (ii) has been notified by the IRS of
a failure to report all interest or dividends required to be shown on its U.S. federal income tax returns; or (iii) in
certain circumstances, fails to comply with applicable certification requirements.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a U.S.
Holder�s U.S. federal income tax liability provided the required information is furnished to the IRS on a timely basis.
U.S. Holders should consult their tax advisors regarding the application of information reporting and backup
withholding rules in their particular situations, the availability of an exemption therefrom, and the procedure for
obtaining such an exemption, if applicable.

Non-U.S. Holders. In general, we or our paying agent must report to the IRS and to a Non-U.S. Holder the amount of
interest (including OID, if any) on the debt securities, and dividends on the common or preferred stock, paid to the
Non-U.S. Holder and the amount of U.S. federal withholding tax, if any, deducted from those payments. Copies of the
information returns reporting such interest and dividend payments and any associated U.S. federal withholding tax
also may be made available to the tax authorities in the country in which the Non-U.S. Holder resides under the
provisions of an applicable tax treaty. A Non-U.S. Holder generally will not be subject to backup withholding with
respect to payments that we make on the debt securities or shares of common or preferred stock provided that we or
our paying agent does not have actual knowledge or reason to know that the Non-U.S. Holder is a U.S. person (as
defined under the Code), and we or our paying agent has received from the Non-U.S. Holder an appropriate
certification of non-U.S. status (i.e., IRS Form W-8BEN or other applicable IRS Form W-8). Information reporting
and, depending on the circumstances, backup withholding will apply to the payment of the proceeds of a sale of debt
securities or shares of common or preferred stock, as the case may be, that is effected within the United States or
effected outside the United States through certain U.S.-related financial
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intermediaries, unless the Non-U.S. Holder certifies under penalty of perjury as to its non-U.S. status, and the payor
does not have actual knowledge or reason to know that the beneficial owner is a U.S. person, or the Non-U.S. Holder
otherwise establishes an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a Non-U.S.
Holder�s U.S. federal income tax liability provided the required information is furnished to the IRS on a timely basis.
Non-U.S. Holders of debt securities should consult their tax advisers regarding the application of information
reporting and backup withholding in their particular situations, the availability of an exemption therefrom, and the
procedure for obtaining an exemption, if applicable.

Legislation Affecting the Taxation of Debt Securities, Common Stock and Preferred Stock Held by or through
Foreign Entities

FATCA, contained in Sections 1471 through 1474 of the Code, imposes a 30% withholding tax on withholdable
payments (as defined below) made to a foreign financial institution, unless such institution enters into an agreement
with the Treasury to, among other things, collect and provide to it substantial information regarding such institution�s
United States financial account holders, including certain account holders that are foreign entities with United States
owners. The legislation also generally imposes a 30% withholding tax on withholdable payments to a non-financial
foreign entity unless such entity provides the paying agent with a certification that it does not have any substantial
United States owners or a certification identifying the direct and indirect substantial United States owners of the
entity. �Withholdable payments� include payments of interest (including OID) with respect to debt securities and
distributions in respect of common or preferred stock from sources within the United States, as well as gross proceeds
from the sale of any property of a type which can produce interest or distributions from sources within the United
States, unless the payments of interest, distributions or gross proceeds are effectively connected with the conduct of a
United States trade or business and taxed as such. As enacted, these withholding and reporting obligations generally
apply to payments made after December 31, 2012 with respect to any debt securities other than debt securities
outstanding on March 18, 2012 and with respect to common and preferred stock regardless of the stock�s issue date.
Under final Treasury regulations and other administrative guidance, these withholding and reporting requirements
with respect to interest and distributions will be delayed until July 1, 2014, and withholding on gross proceeds will be
delayed until January 1, 2017. Further, withholding will not apply to debt securities outstanding on July 1, 2014,
unless such debt securities undergo a significant modification after that date. An intergovernmental agreement
between the United States and an applicable foreign country, or future Treasury regulations, may modify these
requirements. Investors are urged to consult their own tax advisors regarding the application of the legislation and
Treasury regulations to the debt securities.
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EU DIRECTIVE ON THE TAXATION OF SAVINGS INCOME

Under EC Council Directive 2003/48/EC (the �Directive�) on the taxation of savings income (as amended by an EU
Council Directive adopted by the European Council on March 24, 2014), each Member State of the European Union
(each an �EU Member State�) is required to provide to the tax authorities of another EU Member State details of
payments of interest and certain other types of income paid by a person within its jurisdiction to, or collected by such
a person for, an individual resident in that other EU Member State or certain other types of entity or legal arrangement
in that other EU Member State. However, for a transitional period, Austria and Luxembourg may instead apply a
withholding system in relation to such payments deducting tax at a rate of 35%. Luxembourg has announced that it
will no longer apply the withholding tax system from January 1, 2015 and will provide details of payments of income
from this date.

A number of non-EU countries including Switzerland, and certain dependent or associated territories of certain EU
Member States, have adopted similar measures (either provision of information or transitional withholding) in relation
to payments made by a person within its jurisdiction to, or collected by such a person for, an individual resident or
certain limited types of entity established in a EU Member State. In addition, the EU Member States have entered into
provision of information or transitional withholding arrangements with certain of those dependent or associated
territories in relation to payments made by a person in an EU Member State to, or collected by such a person for, an
individual resident or certain limited types of entity established in one of those territories.
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PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

We may sell the securities offered under this prospectus through agents, through underwriters or dealers or directly to
one or more purchasers. We may also offer the securities in exchange for our outstanding indebtedness.

Underwriters, dealers and agents that participate in the distribution of the securities offered under this prospectus may
be underwriters as defined in the Securities Act of 1933 and any discounts or commissions received by them from us
and any profit on the resale of the offered securities by them may be treated as underwriting discounts and
commissions under the Securities Act. Any underwriters or agents will be identified and their compensation, including
any underwriting discount or commission, will be described in the applicable prospectus supplement. The applicable
prospectus supplement will also describe other terms of the offering, including the initial public offering price, any
discounts or concessions allowed or reallowed or paid to underwriters, dealers or agents and any securities exchanges
on which the offered securities may be listed. The maximum discount or commission that may be received by any
member of FINRA for sales of securities pursuant to this prospectus, together with the reimbursement of any counsel
fees by us, will not exceed 8.00% of the initial gross proceeds from the sale of any securities being sold.

The distribution of the securities offered under this prospectus may occur from time to time in one or more
transactions at a fixed price or prices, which may be changed, at market prices prevailing at the time of sale, at prices
related to the prevailing market prices or at negotiated prices.

We may determine the price or other terms of the securities offered under this prospectus by use of an electronic
auction. We will describe in the applicable prospectus supplement how any auction will be conducted to determine the
price or any other terms of the securities, how potential investors may participate in the auction and, where applicable,
the nature of the underwriters� obligations with respect to the auction.

If the applicable prospectus supplement indicates, we will authorize dealers or our agents to solicit offers by
institutions to purchase offered securities from us under contracts that provide for payment and delivery on a future
date. We must approve all institutions, but they may include, among others:

� commercial and savings banks;

� insurance companies;

� pension funds;

� investment companies; and

� educational and charitable institutions.
The institutional purchaser�s obligations under the contract are only subject to the condition that the purchase of the
offered securities at the time of delivery is allowed by the laws that
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govern the purchaser. The dealers and our agents will not be responsible for the validity or performance of the
contracts.

One or more of our indirectly, wholly-owned subsidiaries, including, but not limited to, Wells Fargo Advisors, LLC
and Wells Fargo Securities, LLC may help place some of the securities offered under this prospectus. If this occurs,
the placement will comply with Rule 5121 of FINRA. The underwriters, agents and dealers participating in the sale of
securities offered by this prospectus will not confirm sales to accounts over which they exercise discretionary
authority without the prior specific written approval of the customer in accordance with Rule 5121 of FINRA.

This prospectus, together with any applicable prospectus supplement, may also be used by our affiliates, including,
but not limited to, Wells Fargo Advisors, LLC and Wells Fargo Securities, LLC, in connection with offers and sales of
the offered securities in market-making transactions at negotiated prices related to prevailing market prices at the time
of sale. Such affiliates may act as principals or agents in such transactions. None of our affiliates have any obligation
to make a market in any of the offered securities and each may discontinue any market-making activities at any time
without notice, at its sole discretion.

The aggregate initial offering price specified on the cover of the applicable supplement will relate to an initial offering
of securities, and will not relate to any securities to be sold in market-making transactions. Wells Fargo Advisors,
LLC and Wells Fargo Securities, LLC, or another of our affiliates, may use this prospectus in a market-making
transaction in any of these securities after their initial sale. Information about the trade and settlement dates, as well as
the purchase price, for a market-making transaction will be provided to the purchaser in a separate confirmation of
sale. The securities to be sold in market-making transactions include securities issued after the date of this prospectus.

We may have agreements with the underwriters, dealers and agents, including our subsidiaries mentioned above, to
indemnify them against certain civil liabilities, including liabilities under the Securities Act, or to contribute with
respect to payments which the underwriters, dealers or agents may be required to make as a result of those certain civil
liabilities.

In connection with any offering of the securities offered under this prospectus, underwriters may engage in
transactions that stabilize, maintain or otherwise affect the price of such securities or any other securities the prices of
which may be used to determine payments on such securities. These transactions may include short sales, stabilizing
transactions and purchases to cover positions created by short sales. Short sales involve the sale by underwriters of a
greater number of securities than the underwriters are required to purchase in the offering. Stabilizing transactions
consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the
securities while the offering is in progress.

Underwriters may also impose a penalty bid in any offering of securities offered under this prospectus through a
syndicate of underwriters. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the
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other underwriters have repurchased securities sold by or for the account of such underwriter in stabilizing or short
covering transactions.

These activities by underwriters may stabilize, maintain or otherwise affect the market price of the securities offered
under this prospectus. As a result, the price of such securities may be higher than the price that otherwise might exist
in the open market. If these activities are commenced, they may be discontinued by underwriters at any time. These
transactions may be effected in the over-the-counter market or otherwise.

When we issue the securities offered by this prospectus, except for shares of common stock or debt securities issued
upon a reopening of an existing series of debt securities, they may be new securities without an established trading
market. If we sell a security offered by this prospectus to an underwriter for public offering and sale, the underwriter
may make a market for that security, but the underwriter will not be obligated to do so and could discontinue any
market making without notice at any time. Therefore, we cannot give any assurances to you concerning the liquidity
of any security offered by this prospectus.

Underwriters and agents and their affiliates may engage in various activities which may include securities trading,
commercial and investment banking, financial advisory, investment management, investment research, principal
investment, hedging, financing and brokerage activities. Underwriters and agents and their affiliates may be customers
of, engage in transactions with, or perform services for us or our subsidiaries in the ordinary course of their
businesses. In addition, in the ordinary course of their various business activities, the underwriters and agents and their
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related
derivative securities) and financial instruments (including bank loans) for their own account and for the accounts of
their customers, and such investment and securities activities may involve securities and instruments of ours or our
affiliates. Certain of the underwriters and agents and their affiliates may have a lending relationship with us and hedge
their credit exposure to us consistent with their customary risk management policies. Typically, such underwriters,
agents or their affiliates would hedge such exposure by entering into transactions which consist of either the purchase
of credit default swaps or the creation of short positions in our securities, including potentially the securities offered
hereby. Any such short positions could adversely affect future trading prices of the securities offered hereby. In
addition, in connection with the distribution of the securities offered under this prospectus, we may enter into swap or
other hedging transactions with, or arranged by, underwriters or agents or their affiliates. These underwriters or agents
or their affiliates may receive compensation, trading gain or other benefits from these transactions. The underwriters
and agents and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to clients that they
acquire, long and/or short positions in such securities and instruments. The underwriters and agents and their affiliates
may also make investment recommendations and/or publish or express independent research views in respect of such
securities or financial instruments and may at any time hold, or recommend to clients that they acquire, long or short
positions in such securities and instruments.
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Sales Restrictions

General

Each underwriter will agree that it will, to the best of its knowledge and belief, comply with all applicable securities
laws and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers our securities or
possesses or distributes this prospectus or the accompanying prospectus supplement or any other offering material and
will obtain any required consent, approval or permission for its purchase, offer, sale or delivery of such securities
under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes purchases, offers,
sales or deliveries. We will not have any responsibility for an underwriter�s compliance with applicable securities laws.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), each underwriter will represent and agree, with respect to the securities offered and
sold by it, that it has not made and will not make an offer of the securities to the public in that Relevant Member State
prior to the publication of a prospectus in relation to the securities which has been approved by the competent
authority in that Relevant Member State or, where appropriate, approved in another Relevant Member State and
notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus Directive,
except that it may make an offer of the securities to the public in that Relevant Member State at any time:

� to legal entities which are �qualified investors� as defined in the Prospectus Directive;

� to fewer than 100 or, if the Relevant Member State has implemented the relevant provisions of the
2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as
defined in the Prospectus Directive) subject to obtaining the prior consent of the issuer;

� if the minimum denomination per note amounts to at least EUR 100,000 (or the equivalent in
another currency);

� only to investors who acquire securities for a total consideration of at least EUR 100,000 (or the
equivalent in another currency) per investor, for each offer on the securities; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive;
provided that no such offer of securities shall result in a requirement for the publication of a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive or
any measure implementing the Prospectus Directive in a Relevant Member State and each person who initially
acquires any
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securities or to whom any offer is made under the offer will be deemed to have represented, acknowledged and agreed
that it is a �qualified investor� within the meaning of Article 2(1)(e) of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of the securities to the public� in relation to any securities in
any Relevant Member State means the communication in any form and by any means, presenting sufficient
information on the terms of the offer and the securities to be offered, so as to enable an investor to decide to purchase
or subscribe to the securities, as the same may be varied in that Relevant Member State by any measure implementing
the Prospectus Directive in that Member State and the expression �Prospectus Directive� means Directive 2003/71/EC
(and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant
Member State), and includes any relevant implementing measure in each Relevant Member State and the expression
�2010 PD Amending Directive� means Directive 2010/73/EU.

This prospectus has been prepared on the basis that all offers of the securities in any Member State of the European
Economic Area will be made pursuant to an exemption under Article 3(2) of the Prospectus Directive, as implemented
in that Relevant Member State, from the requirement to publish a prospectus for offers of the securities. Accordingly,
any person making or intending to make any offer of the securities in that Relevant Member State may only do so in
circumstances in which no obligation arises for us, our affiliates or any of the underwriters to publish a prospectus
pursuant to the Prospectus Directive for such offer. Neither we nor any underwriter will authorize the making of any
offer of the securities in circumstances in which an obligation arises for us or any underwriter to publish a prospectus
pursuant to the Prospectus Directive for such offer.

Notice to Prospective Investors in the United Kingdom

In relation to the United Kingdom, each underwriter will represent and agree with respect to the securities offered or
sold by it, that:

� in relation to any securities, which have a maturity of less than one year, (1) it and each of its
affiliates is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business and (2) it and each of
its affiliates has not offered or sold and will not offer or sell any securities other than to persons
whose ordinary activities involve them acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or who it is reasonable to expect will acquire,
hold, manage or dispose of investments (as principal or agent) for the purposes of their businesses
where the issue of the securities would otherwise constitute a contravention of Section 19 of the
Financial Services and Markets Act 2000 (as amended) (the �FSMA�) by us;
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� it and each of its affiliates has complied, and will comply, with all applicable provisions of the
FSMA with respect to anything done by it in relation to the securities in, from or otherwise
involving the United Kingdom; and

� it and each of its affiliates has only communicated, or caused to be communicated, and will only
communicate, or cause to be communicated, an invitation or inducement to engage in investment
activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue
or sale of the securities in circumstances in which Section 21(1) of the FSMA does not apply to it,
its affiliates or us.

Notice to Prospective Investors in Hong Kong

The securities may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances
which do not constitute an offer to the public within the meaning of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to �professional investors� within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other
circumstances which do not result in the document being a �prospectus� within the meaning of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement, invitation or
document relating to the securities may be issued or may be in the possession of any person for the purpose of issue
(in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than
with respect to securities which are or are intended to be disposed of only to persons outside Hong Kong or only to
�professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the securities may not be circulated or distributed, nor may the securities be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other
than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the
�SFA�), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions,
specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA.

Where the securities are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation
(which is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
which is owned by one or more
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individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor)
whose sole purpose is to hold investments and each beneficiary is an accredited investor, shares, debentures and units
of shares and debentures of that corporation or the beneficiaries� rights and interest in that trust shall not be transferable
for 6 months after that corporation or that trust has acquired the securities under Section 275 except: (1) to an
institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A),
and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the
transfer; or (3) by operation of law.

Notice to Prospective Investors in Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(the �Financial Instruments and Exchange Law�) and each underwriter will represent that it will not, directly or
indirectly, offer or sell any securities in Japan or to, or for the benefit of, any resident of Japan (which term as used
herein means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to
an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Law and any other applicable laws, regulations and ministerial guidelines of Japan.

Purchasers of our securities may be required to pay stamp taxes and other charges in accordance with the laws and
practices of the country of purchase in addition to the price to public disclosed in the applicable prospectus
supplement.

LEGAL OPINIONS

Faegre Baker Daniels LLP will issue an opinion about the legality of the securities offered by this prospectus. Mary E.
Schaffner, who is our Senior Company Counsel, or another of our lawyers, will issue an opinion to the underwriters or
agents on certain matters related to the securities. Ms. Schaffner owns, or has the right to acquire, a number of shares
of our common stock which represents less than 0.1% of the total outstanding common stock. Unless otherwise
provided in the applicable prospectus supplement, certain legal matters will be passed upon for any underwriters or
agents by Gibson, Dunn & Crutcher LLP, San Francisco, California. Gibson, Dunn & Crutcher LLP represents us and
certain of our subsidiaries in other legal matters. Ms. Schaffner may rely on Gibson, Dunn & Crutcher LLP as to
matters of New York law and as to certain matters of California law.

EXPERTS

The consolidated financial statements of Wells Fargo & Company and Subsidiaries as of December 31, 2013 and
2012, and for each of the years in the three-year period ended December 31, 2013, and management�s assessment of
the effectiveness of internal control over financial reporting as of December 31, 2013 have been incorporated by
reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus supplement
and accompanying prospectus. You must not rely on any unauthorized information or representations. This prospectus supplement and the
accompanying prospectus are an offer to sell only the notes offered hereby, but only under circumstances and in jurisdictions where it is lawful
to do so. The information contained or incorporated by reference in this prospectus supplement and accompanying prospectus is current only as
of their respective dates.
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