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Amended and Restated Pricing Supplement No. 595 dated December     , 2015 (To Prospectus Supplement dated
March 18, 2015 and Prospectus dated March 18, 2015)

Wells Fargo & Company

Medium-Term Notes, Series K

ETF Linked Securities

$                                         

Auto-Callable Securities With Buffered Downside
(Principal at Risk Securities Linked to the SPDR® S&P® Bank ETF)

Unlike ordinary debt securities, the securities do not pay interest, do not repay a fixed amount of principal at
maturity and are subject to potential automatic call upon the terms described below. Any return you receive on
the securities and whether they are automatically called will depend on the performance of the SPDR® S&P® Bank
ETF. If the fund closing price of the SPDR® S&P® Bank ETF on either of the two call observation dates is equal to or
greater than the initial underlier level (set on the trade date), the securities will be automatically called, and on the
related call payment date (four business days after the applicable call observation date) you will receive a cash
payment equal to the face amount of your securities plus the product of the face amount of your securities times the
call premium applicable to that call observation date. If the securities are not automatically called on either call
observation date and the fund closing price of the SPDR® S&P® Bank ETF on the maturity observation date (the �final
underlier level�) is equal to or greater than the initial underlier level, you will receive a cash payment on the stated
maturity date (four business days after the maturity observation date) equal to the face amount of your securities plus
the product of the face amount of your securities times the maturity date premium. If the securities are not
automatically called on either call observation date and the final underlier level has declined from the initial underlier
level, but not by more than the buffer amount of 5%, you will receive the face amount of your securities at maturity
but will not receive any maturity date premium. If the securities are not automatically called and the final underlier
level has declined from the initial underlier level by more than 5%, you will lose approximately 1.0526% of the face
amount of your securities at maturity for every 1% by which the decline is more than 5%. The call observation dates,
the maturity observation date, the call premium applicable to each call observation date and the maturity date
premium applicable to the maturity observation date are set forth in the table below:

Observation Dates Call Premium / Maturity Date Premium*
1st Call Observation Date (expected to be 13 months
from the trade date)

7.150% � 8.342%
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2nd Call Observation Date (expected to be 24 from the
trade date)

13.200% � 15.400%

Maturity Observation Date (set on the trade date and will
be within the range of 36 to 39 months from the trade date)

19.800% � 23.100%

*The actual call premium applicable to each call observation date and the actual maturity date premium applicable to
the maturity observation date will be determined on the trade date.

In exchange for the potential fixed call premium or maturity date premium and the downside buffer feature, you must
be willing to forgo (i) participation in any appreciation of the SPDR® S&P® Bank ETF beyond the applicable fixed
call premium or maturity date premium, (ii) interest on the securities and (iii) dividends paid on shares of the SPDR®

S&P® Bank ETF. You must also be willing to accept the risk that, if the securities are not automatically called
on either call observation date and the value of the SPDR® S&P® Bank ETF declines by more than 5% from
the trade date to the maturity observation date, you will lose some, and possibly all, of the face amount of your
securities at maturity. All payments on the securities are subject to the credit risk of Wells Fargo & Company, and
you will have no ability to pursue the shares of the SPDR® S&P® Bank ETF or any securities held by the SPDR®

S&P® Bank ETF for payment. If Wells Fargo & Company defaults on its obligations, you could lose some or all of
your investment.

If the securities are not automatically called on either call observation date, to determine your payment at stated
maturity we will calculate the underlier return, which is the percentage increase or decrease in the final underlier level
on the maturity observation date from the initial underlier level. If the securities are not automatically called on either
call observation date, then on the stated maturity date, for each $1,000 face amount security:

� if the underlier return is zero or positive (the final underlier level is equal to or greater than the initial underlier
level), you will receive an amount in cash equal to the sum of (i) $1,000 plus (ii) the product of (a) $1,000 times
(b) the maturity date premium;

� if the underlier return is not below -5% (the final underlier level is less than the initial underlier level but not by
more than 5%), you will receive $1,000; or

� if the underlier return is below -5% (the final underlier level is less than the initial underlier level by more than
5%), you will lose approximately 1.0526% of the face amount of your securities for every 1% by which the
underlier return is below -5%. In this case, you will receive an amount in cash equal to the sum of (i) $1,000 plus
(ii) the product of (a) approximately 1.0526 times (b) the sum of the underlier return plus 5% times (c) $1,000.
This amount will be less than $1,000 and may be zero.

Any return on the securities will be limited to the applicable call premium or maturity date premium, as
applicable, even if the fund closing price of the SPDR® S&P® Bank ETF exceeds the initial underlier level by
more than such premium on the applicable call observation date or maturity observation date, as applicable.
You will not participate in any appreciation of the SPDR® S&P® Bank ETF beyond the applicable fixed
premium.

The securities will not be listed on any securities exchange and are designed to be held to maturity.

On the date of this preliminary pricing supplement, the estimated value of the securities is approximately
$937.61 per $1,000 face amount security. While the estimated value of the securities on the trade date may
differ from the estimated value set forth above, we do not expect it to differ significantly absent a material
change in market conditions or other relevant factors. In no event will the estimated value of the securities on
the trade date be less than $917.61 per $1,000 face amount security. The estimated value of the securities was
determined for us by Wells Fargo Securities, LLC using its proprietary pricing models. It is not an indication
of actual profit to us or to Wells Fargo Securities, LLC or any of our other affiliates, nor is it an indication of
the price, if any, at which Wells Fargo Securities, LLC or any other person may be willing to buy the securities
from you at any time after issuance. See �Investment Description� in this pricing supplement.
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The securities have complex features and investing in the securities involves risks not associated with an
investment in conventional debt securities. See �Risk Factors� herein on page PRS-10.

        The securities are unsecured obligations of Wells Fargo & Company and all payments on the securities are
subject to the credit risk of Wells Fargo & Company. The securities are not deposits or other obligations of a
depository institution and are not insured by the Federal Deposit Insurance Corporation, the Deposit
Insurance Fund or any other governmental agency of the United States or any other jurisdiction.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this pricing supplement or the accompanying prospectus
supplement and prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Original Offering Price(1) Agent Discount(2) Proceeds to Wells Fargo
Per Security $1,000.00 $30.00 $970.00

Total 
(1) The original offering price is $970 per $1,000 face amount security for investors purchasing the securities in

certain fee-based advisory accounts.
(2) The agent will receive an agent discount of $30 per $1,000 face amount security; provided that the agent will not

receive an agent discount with respect to any security purchased in a fee-based advisory account at an original
offering price of $970 per $1,000 face amount security. Wells Fargo Securities, LLC, a wholly owned subsidiary
of Wells Fargo & Company, is the agent for the distribution of the securities and is acting as principal. See
�Investment Description� in this pricing supplement for further information.

Wells Fargo Securities
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Investment Description

The Principal at Risk Securities Linked to the SPDR® S&P® Bank ETF are senior unsecured debt securities of Wells
Fargo & Company that do not pay interest, do not repay a fixed amount of principal at maturity and are subject to
potential automatic call upon the terms described in this pricing supplement. Any payment you receive upon
automatic call or at maturity and whether the securities are automatically called will depend on the performance of the
SPDR® S&P® Bank ETF (the �underlier�). The securities provide:

(i) the possibility of an automatic call of the securities at a fixed call premium if the fund closing price of the
underlier on either call observation date is greater than or equal to the initial underlier level; and

(ii) if the securities are not automatically called on either call observation date:

(a) the possibility of a return equal to the maturity date premium if the final underlier level is equal to or
greater than the initial underlier level;

(b) payment of the face amount at maturity if, and only if, the final underlier level is not less than the
initial underlier level by more than the buffer amount; and

(c) exposure to the decrease in the value of the underlier from the initial underlier level if the final
underlier level is less than the initial underlier level by more than the buffer amount, with exposure on
a leveraged basis to any such decrease in excess of the buffer amount.

If the fund closing price of the underlier is less than the initial underlier level on each of the call observation
dates and if the final underlier level (determined on the maturity observation date) is less than the initial
underlier level, you will not receive any positive return on your investment in the securities. If the final
underlier level is less than the initial underlier level by more than the buffer amount, you will lose some, and
possibly all, of the face amount of your securities at maturity.

Any return on the securities will be limited to the applicable call premium or the maturity date premium, as
applicable, even if the fund closing price of the underlier significantly exceeds the initial underlier level on the
applicable call observation date or maturity observation date, as applicable. You will not participate in any
appreciation of the underlier beyond the applicable fixed call premium or maturity date premium, as
applicable.

All payments on the securities are subject to the credit risk of Wells Fargo.

The underlier is an exchange traded fund that seeks to track the S&P® Banks Select IndustryTM Index, an equity index
that is designed to measure the performance of the following sub-industry groups of the S&P® Total Market Index:
asset management & custody banks, diversified banks, regional banks, other diversified financial services and
thrifts & mortgage finance. The S&P® Total Market Index is a benchmark that measures the performance of the
United States equity market.

You should read this pricing supplement together with the prospectus supplement dated March 18, 2015 and the
prospectus dated March 18, 2015 for additional information about the securities. Information included in this pricing
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supplement supersedes information in the prospectus supplement and prospectus to the extent it is different from that
information. Certain defined terms used but not defined herein have the meanings set forth in the prospectus
supplement.

You may access the prospectus supplement and prospectus on the SEC website www.sec.gov as follows (or if such
address has changed, by reviewing our filing for the relevant date on the SEC website):

� Prospectus Supplement dated March 18, 2015 and Prospectus dated March 18, 2015 filed with the SEC on March 
18, 2015:
http://www.sec.gov/Archives/edgar/data/72971/000119312515096449/d890684d424b2.htm

The original offering price of each security includes certain costs that are borne by you. Because of these costs, the
estimated value of the securities on the trade date will be less than the original offering price. The costs included in the
original offering price relate to selling, structuring, hedging and issuing the securities, as well as to our funding
considerations for debt of this type.

The costs related to selling, structuring, hedging and issuing the securities include (i) the agent discount (if any),
(ii) the projected profit that our hedge counterparty (which may be one of our affiliates) expects to realize for
assuming risks inherent in hedging our obligations under the securities and (iii) hedging and other costs relating to the
offering of the securities.

SPDR®, S&P®, S&P 500® and Select Sector SPDRs® are trademarks of Standard & Poor�s Financial Services LLC
(�S&P Financial�). The securities are not sponsored, endorsed, sold or promoted by the SPDR Series Trust (the �SPDR
Trust�), SSgA Funds Management, Inc. (�SSgA�) or S&P Financial. None of the SPDR Trust, SSgA or S&P Financial
makes any representations or warranties to the holders of the securities or any member of the public regarding the
advisability of investing in the securities. None of the SPDR Trust, SSgA or S&P Financial will have any obligation
or liability in connection with the registration, operation, marketing, trading or sale of the securities or in connection
with Wells Fargo & Company�s use of information about the SPDR® S&P® Bank ETF.

PRS-2
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Our funding considerations take into account the higher issuance, operational and ongoing management costs of
market-linked debt such as the securities as compared to our conventional debt of the same maturity, as well as our
liquidity needs and preferences. Our funding considerations are reflected in the fact that we determine the economic
terms of the securities based on an assumed funding rate that is generally lower than the interest rates implied by
secondary market prices for our debt obligations and/or by other traded instruments referencing our debt obligations,
which we refer to as our �secondary market rates.� As discussed below, our secondary market rates are used in
determining the estimated value of the securities.

If the costs relating to selling, structuring, hedging and issuing the securities were lower, or if the assumed funding
rate we use to determine the economic terms of the securities were higher, the economic terms of the securities would
be more favorable to you and the estimated value would be higher. The estimated value of the securities as of the trade
date will be set forth in the final pricing supplement.

Determining the estimated value

Our affiliate, Wells Fargo Securities, LLC (�WFS�), calculated the estimated value of the securities set forth on the
cover page of this pricing supplement based on its proprietary pricing models. Based on these pricing models and
related market inputs and assumptions referred to in this section below, WFS determined an estimated value for the
securities by estimating the value of the combination of hypothetical financial instruments that would replicate the
payout on the securities, which combination consists of a non-interest bearing, fixed-income bond (the �debt
component�) and one or more derivative instruments underlying the economic terms of the securities (the �derivative
component�).

The estimated value of the debt component is based on a reference interest rate, determined by WFS as of a recent
date, that generally tracks our secondary market rates. Because WFS does not continuously calculate our reference
interest rate, the reference interest rate used in the calculation of the estimated value of the debt component may be
higher or lower than our secondary market rates at the time of that calculation. As noted above, we determine the
economic terms of the securities based upon an assumed funding rate that is generally lower than our secondary
market rates. In contrast, in determining the estimated value of the securities, we value the debt component using a
reference interest rate that generally tracks our secondary market rates. Because the reference interest rate is generally
higher than the assumed funding rate, using the reference interest rate to value the debt component generally results in
a lower estimated value for the debt component, which we believe more closely approximates a market valuation of
the debt component than if we had used the assumed funding rate.

WFS calculated the estimated value of the derivative component based on a proprietary derivative-pricing model,
which generated a theoretical price for the derivative instruments that constitute the derivative component based on
various inputs, including the �derivative component factors� identified in �Risk Factors�The Value Of The Securities Prior
To Stated Maturity Will Be Affected By Numerous Factors, Some Of Which Are Related In Complex Ways.� These
inputs may be market-observable or may be based on assumptions made by WFS in its discretion.

The estimated value of the securities determined by WFS is subject to important limitations. See �Risk Factors�The
Estimated Value Of The Securities Is Determined By Our Affiliate�s Pricing Models, Which May Differ From Those
Of Other Dealers� and �Risk Factors�Our Economic Interests And Those Of Any Dealer Participating In The Offering
Are Potentially Adverse To Your Interests.�

Valuation of the securities after issuance

The estimated value of the securities is not an indication of the price, if any, at which WFS or any other person may be
willing to buy the securities from you in the secondary market. The price, if any, at which WFS or any of its affiliates
may purchase the securities in the secondary market will be based upon WFS�s proprietary pricing models and will
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fluctuate over the term of the securities due to changes in market conditions and other relevant factors. However,
absent changes in these market conditions and other relevant factors, except as otherwise described in the following
paragraph, any secondary market price will be lower than the estimated value on the trade date because the secondary
market price will be reduced by a bid-offer spread, which may vary depending on the aggregate face amount of the
securities to be purchased in the secondary market transaction, and the expected cost of unwinding any related
hedging transactions. Accordingly, unless market conditions and other relevant factors change significantly in your
favor, any secondary market price for the securities is likely to be less than the original offering price.

If WFS or any of its affiliates makes a secondary market in the securities at any time up to the original issue date or
during the 3-month period following the original issue date, the secondary market price offered by WFS or any of its
affiliates will be increased by an amount reflecting a portion of the costs associated with selling, structuring, hedging
and issuing the securities that are included in the original offering price. Because this portion of the costs is not fully
deducted upon issuance, any secondary market price offered by WFS or any of its affiliates during this period will be
higher than it would

PRS-3
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be if it were based solely on WFS�s proprietary pricing models less the bid-offer spread and hedging unwind costs
described above. The amount of this increase in the secondary market price will decline steadily to zero over this
3-month period. If you hold the securities through an account at WFS or any of its affiliates, we expect that this
increase will also be reflected in the value indicated for the securities on your brokerage account statement.

If WFS or any of its affiliates makes a secondary market in the securities, WFS expects to provide those secondary
market prices to any unaffiliated broker-dealers through which the securities are held and to commercial pricing
vendors. If you hold your securities through an account at a broker-dealer other than WFS or any of its affiliates, that
broker-dealer may obtain market prices for the securities from WFS (directly or indirectly), but could also obtain such
market prices from other sources, and may be willing to purchase the securities at any given time at a price that differs
from the price at which WFS or any of its affiliates is willing to purchase the securities. As a result, if you hold your
securities through an account at a broker-dealer other than WFS or any of its affiliates, the value of the securities on
your brokerage account statement may be different than if you held your securities at WFS or any of its affiliates.

The securities will not be listed or displayed on any securities exchange or any automated quotation system. Although
WFS and/or its affiliates may buy the securities from investors, they are not obligated to do so and are not required to
make a market for the securities. There can be no assurance that a secondary market will develop.

PRS-4
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Investor Considerations

We have designed the securities for investors who:

� believe the fund closing price of the underlier will be greater than or equal to the initial underlier level on
one of the call observation dates or the maturity observation date;

� seek the potential for a fixed return if the underlier has appreciated at all as of either call observation date or
the maturity observation date in lieu of full participation in any potential appreciation of the underlier;

� understand that if the fund closing price of the underlier is less than the initial underlier level on each of the
call observation dates and the maturity observation date, they will not receive any positive return on their
investment in the securities;

� understand that the term of the securities may be as short as approximately 13 months and that they will not
receive the higher cash settlement amount based on the call premium payable with respect to the second call
observation date if the securities are called on the first call observation date and will not receive the cash
settlement amount based on the maturity date premium if the securities are automatically called on either of
the call observation dates;

� desire payment of the face amount at maturity so long as the final underlier level is not less than the initial
underlier level by more than the buffer amount;

� desire to moderate any decline from the initial underlier level to the final underlier level in excess of the
buffer amount through the buffer feature;

� understand that the ability of the buffer feature to moderate any decline in the underlier in excess of the
buffer amount is progressively reduced as the final underlier level declines because they will be exposed on a
leveraged basis to any decline in the underlier in excess of the buffer amount;

� understand that if the final underlier level is less than the initial underlier level by more than the buffer
amount, they will be exposed to the decrease in the underlier from the initial underlier level, subject to the
buffer feature, and will lose some, and possibly all, of the face amount of the securities;

� are willing to forgo interest payments on the securities and dividends on shares of the underlier; and

� are willing to hold the securities until maturity.
The securities are not designed for, and may not be a suitable investment for, investors who:

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

9



� seek a liquid investment or are unable or unwilling to hold the securities to maturity;

� believe that the fund closing price of the underlier will be less than the initial underlier level on each of the
call observation dates and the maturity observation date;

� are unwilling to accept the risk that, if the fund closing price of the underlier is less than the initial underlier
level on each of the call observation dates and the maturity observation date, they will not receive any
positive return on their investment in the securities;

� seek a security with a fixed term;

� are unwilling to accept the risk that the final underlier level may decrease from the initial underlier level by
more than the buffer amount;

� seek certainty of receiving the face amount of the securities at stated maturity;

� are unwilling to purchase securities with an estimated value as of the trade date that is lower than the original
offering price and that may be as low as the lower estimated value set forth on the cover page;

� seek current income;

� are unwilling to accept the risk of exposure to companies in the banking industry in the United States equity
market;

� seek exposure to the upside performance of the underlier beyond the applicable fixed call premium or the
maturity date premium, as applicable;

� are unwilling to accept the credit risk of Wells Fargo to obtain exposure to the underlier generally, or to the
exposure to the underlier that the securities provide specifically; or

� prefer the lower risk of fixed income investments with comparable maturities issued by companies with
comparable credit ratings.

PRS-5
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Terms of the Securities

Underlier: SPDR® S&P® Bank ETF

Trade Date: December      , 2015.

Original

Issue Date

(settlement date):

December     , 2015. (T+5)

Original Offering

Price:

$1,000 per security; provided that the original offering price is $970 per security for investors
purchasing the securities in certain fee-based advisory accounts.

Face Amount: $1,000 per security. References in this pricing supplement to a �security� are to a security with a
face amount of $1,000.

Automatic Call: If the fund closing price of the underlier on either call observation date is greater than or equal to
the initial underlier level, the securities will be automatically called, and on the related call
payment date you will be entitled to receive a cash settlement amount per security in U.S. dollars
equal to the face amount plus the product of the face amount times the applicable call premium.

If the securities are automatically called, they will cease to be outstanding on the related call
payment date and you will have no further rights under the securities after such call payment
date.

Observation Dates

and Premiums:

Observation Dates Call Premium /

Maturity Date

Premium

Cash Settlement Amount (upon an

automatic call or at stated maturity)

per security

1st Call Observation Date (expected to
be 13 months from the trade date)

7.150% � 8.342% $1,071.50 � $1,083.42

2nd Call Observation Date (expected
to be 24 months from the trade date)

13.200% � 15.400% $1,132.00 � $1,154.00

Maturity Observation Date (set on
the trade date and will be within the
range of 36 to 39 months from the trade
date)

19.800% � 23.100% $1,198.00 � $1,231.00

The actual call observation dates and call premium applicable to each call observation date and
the actual maturity observation date and maturity date premium applicable to the maturity
observation date will be determined on the trade date and will be within the ranges specified in
the foregoing table.

Any positive return on the securities will be limited to the applicable call premium or
maturity date premium, as applicable, even if the fund closing price of the underlier
significantly exceeds the initial underlier level on the applicable call observation date or
maturity observation date, as applicable. You will not participate in any appreciation of the
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underlier beyond the applicable fixed premium.

The observation dates do not occur on an annual basis (i.e., the first call observation date is 13
months after the trade date, the second call observation date is 11 months after the first call
observation date and the maturity observation date will be 12 to 15 months after the second call
observation date, as determined on the trade date). The range for the premium applicable to
each observation date is based on a range of 6.60% to 7.70% for each year that has passed from
the trade date to the applicable observation date.

The call observation dates and the maturity observation date are subject to postponement for
non-trading days and the occurrence of a market disruption event. See ��Postponement of an
Observation Date� below.

Call Payment
Dates:

Four business days after the applicable call observation date (as each such call observation date
may be postponed pursuant to ��Postponement of an Observation Date� below, if applicable).

PRS-6
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Payment at Stated
Maturity (if the

Securities Are Not

Automatically

Called):

If the securities are not automatically called on either of the call observation dates, then on the
stated maturity date, you will be entitled to receive a cash settlement amount per security in U.S.
dollars determined as follows:

�if the final underlier level is equal to or greater than the initial underlier level, $1,000 plus
(ii) the product of (a) $1,000 times (b) the maturity date premium;

�if the final underlier level is less than the initial underlier level but greater than or equal to
the buffer level, $1,000; or

�if the final underlier level is less than the buffer level, the sum of (i) $1,000 plus (ii) the
product of (a) the buffer rate times (b) the sum of the underlier return plus the buffer
amount times (c) $1,000.

If the fund closing price of the underlier is less than the initial underlier level on each call
observation date and the final underlier level is less than the buffer level, you will lose some,
and possibly all, of the face amount of your securities at maturity.

All calculations with respect to the cash settlement amount (whether upon an automatic call or at
stated maturity) will be rounded to the nearest one hundred-thousandth, with five one-millionths
rounded upward (e.g., .000005 would be rounded to .00001); and the cash settlement amount will
be rounded to the nearest cent, with one-half cent rounded upward.

Stated Maturity

Date:

The �stated maturity date� will be set on the trade date and will be four business days after the
maturity observation date (as it may be postponed pursuant to ��Postponement of an Observation
Date� below, if applicable). See ��Postponement of an Observation Date� and �Additional Terms of
the Securities�Market Disruption Events� for information about the circumstances that may result
in a postponement of the maturity observation date. If the stated maturity date is not a business
day, any payment required to be made on the securities on the stated maturity date will be made
on the next succeeding business day with the same force and effect as if it had been made on the
stated maturity date. A �business day� means any day, other than a Saturday or Sunday, that is
neither a legal holiday nor a day on which banking institutions are authorized or required by law
or regulation to close in New York, New York. The securities are not subject to repayment at the
option of any holder of the securities prior to the stated maturity date.

Initial

Underlier Level:

                    , the fund closing price of the underlier on the trade date.

Final Underlier

Level:

The �final underlier level� will be the fund closing price of the underlier on the maturity
observation date.

Underlier Return: The �underlier return� will be the quotient of (i) the final underlier level minus the initial underlier
level divided by (ii) the initial underlier level, expressed as a percentage.

Buffer Level:                     , which is equal to 95% of the initial underlier level.

Buffer Amount: 5%

Buffer Rate: The �buffer rate� will be equal to the initial underlier level divided by the buffer level, or 100%
divided by 95%, which is approximately 1.0526.
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Postponement of

an Observation

Date:

The two call observation dates and the maturity observation date are each referred to as an
�observation date.� If any observation date is not a trading day, that observation date will be
postponed to the next succeeding trading day. An observation date is also subject to
postponement due to the occurrence of a market disruption event. See �Additional Terms of the
Securities�Market Disruption Events.�

Trading Day: A �trading day� means a day, as determined by the calculation agent, on which the relevant stock
exchange and each related futures or options exchange with respect to the underlier or any
successor thereto, if applicable, are scheduled to be open for trading for their respective regular
trading sessions.

Relevant Stock

Exchange:

The �relevant stock exchange� for the underlier means the primary exchange or quotation system
on which shares (or other applicable securities) of the underlier are traded, as determined by the
calculation agent.

PRS-7
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Related Futures

or Options

Exchange:

The �related futures or options exchange� for the underlier means each exchange or quotation
system where trading has a material effect (as determined by the calculation agent) on the
overall market for futures or options contracts relating to the underlier.

Closing Price: The �closing price� with respect to a share of the underlier (or one unit of any other security for
which a closing price must be determined) on any trading day means the price, at the scheduled
weekday closing time, without regard to after hours or any other trading outside the regular
trading session hours, of the share on the principal United States securities exchange registered
under the Securities Exchange Act of 1934, as amended, on which the share (or any such other
security) is listed or admitted to trading.

Fund Closing

Price:

The �fund closing price� with respect to the underlier on any trading day means the product of (i)
the closing price of one share of the underlier (or one unit of any other security for which a fund
closing price must be determined) on such trading day and (ii) the adjustment factor applicable
to the underlier on such trading day.

Adjustment

Factor:

The �adjustment factor� means, with respect to a share of the underlier (or one unit of any other
security for which a fund closing price must be determined), 1.0, subject to adjustment in the
event of certain events affecting the shares of the underlier. See �Additional Terms of the
Securities�Anti-dilution Adjustments Relating to the Underlier; Alternate Calculation� below.

Calculation Agent: Wells Fargo Securities, LLC

No Listing: The securities will not be listed on any securities exchange or automated quotation system.

Material Tax

Consequences:

For a discussion of the material U.S. federal income and certain estate tax consequences of the
ownership and disposition of the securities, see �United States Federal Tax Considerations.�

Agent: Wells Fargo Securities, LLC, a wholly owned subsidiary of Wells Fargo & Company. The agent
may resell the securities to other securities dealers at the original offering price of the securities
less a concession not in excess of $30.00 per security; provided that no concession will be
allowed in connection with securities purchased in a fee-based advisory account at an original
offering price of $970 per security.

The agent or another affiliate of ours expects to realize hedging profits projected by its
proprietary pricing models to the extent it assumes the risks inherent in hedging our obligations
under the securities. If any dealer participating in the distribution of the securities or any of its
affiliates conducts hedging activities for us in connection with the securities, that dealer or its
affiliate will expect to realize a profit projected by its proprietary pricing models from such
hedging activities. Any such projected profit will be in addition to any discount or concession
received in connection with the sale of the securities to you.

Denominations: $1,000 and any integral multiple of $1,000.

CUSIP: 94986RC33
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Hypothetical Payout Profile

The following profile illustrates the potential payment on the securities for a range of hypothetical percentage changes
in the fund closing price of the underlier from the trade date to the applicable call observation date and the maturity
observation date, as the case may be. The profile is based on hypothetical premiums of 7.746%, 14.300% and
21.450% (based on the midpoint of the ranges specified for the call premiums and maturity date premium), a buffer
level equal to 95% of the initial underlier level, a buffer rate of approximately 1.0526, a buffer amount of 5% and an
original offering price of $1,000 per security. This graph has been prepared for purposes of illustration only. Your
actual return will depend on (i) whether the securities are automatically called; (ii) if the securities are automatically
called, the actual call premium and the actual call observation date on which the securities are called; (iii) if the
securities are not automatically called, the actual final underlier level and the actual maturity date premium; (iv) the
actual price you pay for your securities; and (v) whether you hold your securities to maturity or earlier automatic call.
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Risk Factors

The securities have complex features and investing in the securities will involve risks not associated with an
investment in conventional debt securities. You should carefully consider the risk factors set forth below as well as the
other information contained in this pricing supplement and the accompanying prospectus supplement and prospectus,
including the documents they incorporate by reference. As described in more detail below, the value of the securities
may vary considerably before the stated maturity date due to events that are difficult to predict and are beyond our
control. You should reach an investment decision only after you have carefully considered with your advisors the
suitability of an investment in the securities in light of your particular circumstances. The index underlying the
underlier, the S&P Banks Select Industry Index, is sometimes referred to as the �underlying index.�

If The Securities Are Not Automatically Called And The Final Underlier Level Is Less Than The Initial
Underlier Level, You May Lose Up To All Of Your Investment.

We will not repay you a fixed amount on the securities on the stated maturity date. If the fund closing price of the
underlier is less than the initial underlier level on each of the call observation dates, the securities will not be
automatically called and you will not receive the applicable call premium. In addition, if the final underlier level
(determined on the maturity observation date) is less than the initial underlier level, you will not receive the maturity
date premium and instead you will receive a payment at maturity that will be equal to or less than the face amount per
security, depending on the final underlier level.

If the securities are not automatically called and the final underlier level is less than the initial underlier level by more
than the buffer amount, the cash settlement amount at maturity will be less than the face amount per security and you
will be exposed on a leveraged basis to the decline in the underlier beyond the buffer amount. As a result, if the
securities are not automatically called and the final underlier level is less than the initial underlier level, you may
receive less than, and possibly lose all of, the face amount per security at maturity even if the price of the underlier is
greater than or equal to the initial underlier level or the buffer level at certain points during the term of the securities.

If the securities are not automatically called and the final underlier level is less than the initial underlier level, your
return on the securities will be zero or negative, and therefore your yield on the securities will be less than the yield
you would earn if you bought a traditional interest-bearing debt security of Wells Fargo or another issuer with a
similar credit rating with the same stated maturity date.

The Potential Return On The Securities Is Limited To The Applicable Call Premium Or The Maturity Date
Premium, As Applicable.

The potential return on the securities is limited to the applicable call premium or the maturity date premium,
regardless of the performance of the underlier. The underlier may appreciate by significantly more than the percentage
represented by the applicable call premium or maturity date premium from the trade date through the applicable call
observation date or maturity observation date, as applicable, in which case an investment in the securities will
underperform a hypothetical alternative investment providing a 1-to-1 return based on the performance of the
underlier. Furthermore, if the securities are called on an earlier call observation date, you will receive a cash
settlement amount based on a lower call premium than if the securities were called on a later call observation date or if
the securities were held to maturity and the final underlier level were greater than or equal to the initial underlier level.
Accordingly, you will not receive a cash settlement amount based on the highest premium if the securities are
automatically called prior to the maturity observation date.

No Periodic Interest Will Be Paid On The Securities.
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No periodic payments of interest will be made on the securities. However, if the agreed-upon tax treatment is
successfully challenged by the Internal Revenue Service (the �IRS�), you may be required to recognize taxable income
over the term of the securities. You should review the section of this pricing supplement entitled �United States Federal
Tax Considerations.�

You Will Be Subject To Reinvestment Risk.

If your securities are automatically called early, the term of the securities may be reduced to as short as the period
from the trade date to the first call observation date. There is no guarantee that you would be able to reinvest the
proceeds from an investment in the securities at a comparable return for a similar level of risk in the event the
securities are automatically called prior to maturity.

The Stated Maturity Date Of The Securities Is A Pricing Term And Will Be Determined By Us On The Trade
Date.

We will not fix the stated maturity date until the trade date. The term could be as short as the low end of the range and
as long as the high end of the range set forth on the cover page. You should be willing to hold your securities for up to
the high end of the range set forth on the cover page. The stated maturity date selected by us could have an impact on
the value of the securities.
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The Securities Are Subject To The Credit Risk Of Wells Fargo.

The securities are our obligations and are not, either directly or indirectly, an obligation of any third party. Any
amounts payable under the securities are subject to our creditworthiness, and you will have no ability to pursue the
shares of the underlier or any securities held by the underlier for payment. As a result, our actual and perceived
creditworthiness may affect the value of the securities and, in the event we were to default on our obligations, you
may not receive any amounts owed to you under the terms of the securities.

The Estimated Value Of The Securities On The Trade Date, Based On WFS�s Proprietary Pricing Models, Will
Be Less Than The Original Offering Price.

The original offering price of the securities includes certain costs that are borne by you. Because of these costs, the
estimated value of the securities on the trade date will be less than the original offering price. The costs included in the
original offering price relate to selling, structuring, hedging and issuing the securities, as well as to our funding
considerations for debt of this type. The costs related to selling, structuring, hedging and issuing the securities include
(i) the agent discount (if any), (ii) the projected profit that our hedge counterparty (which may be one of our affiliates)
expects to realize for assuming risks inherent in hedging our obligations under the securities and (iii) hedging and
other costs relating to the offering of the securities. Our funding considerations are reflected in the fact that we
determine the economic terms of the securities based on an assumed funding rate that is generally lower than our
secondary market rates. If the costs relating to selling, structuring, hedging and issuing the securities were lower, or if
the assumed funding rate we use to determine the economic terms of the securities were higher, the economic terms of
the securities would be more favorable to you and the estimated value would be higher.

The Estimated Value Of The Securities Is Determined By Our Affiliate�s Pricing Models, Which May Differ
From Those Of Other Dealers.

The estimated value of the securities was determined for us by WFS using its proprietary pricing models and related
market inputs and assumptions referred to above under �Investment Description�Determining the estimated value.�
Certain inputs to these models may be determined by WFS in its discretion. WFS�s views on these inputs may differ
from other dealers� views, and WFS�s estimated value of the securities may be higher, and perhaps materially higher,
than the estimated value of the securities that would be determined by other dealers in the market. WFS�s models and
its inputs and related assumptions may prove to be wrong and therefore not an accurate reflection of the value of the
securities.

The Estimated Value Of The Securities Is Not An Indication Of The Price, If Any, At Which WFS Or Any
Other Person May Be Willing To Buy The Securities From You In The Secondary Market.

The price, if any, at which WFS or any of its affiliates may purchase the securities in the secondary market will be
based on WFS�s proprietary pricing models and will fluctuate over the term of the securities as a result of changes in
the market and other factors described in the next risk factor. Any such secondary market price for the securities will
also be reduced by a bid-offer spread, which may vary depending on the aggregate face amount of the securities to be
purchased in the secondary market transaction, and the expected cost of unwinding any related hedging transactions.
Unless the factors described in the next risk factor change significantly in your favor, any such secondary market price
for the securities is likely to be less than the original offering price.

If WFS or any of its affiliates makes a secondary market in the securities at any time up to the original issue date or
during the 3-month period following the original issue date, the secondary market price offered by WFS or any of its
affiliates will be increased by an amount reflecting a portion of the costs associated with selling, structuring, hedging
and issuing the securities that are included in the original offering price. Because this portion of the costs is not fully
deducted upon issuance, any secondary market price offered by WFS or any of its affiliates during this period will be
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higher than it would be if it were based solely on WFS�s proprietary pricing models less the bid-offer spread and
hedging unwind costs described above. The amount of this increase in the secondary market price will decline steadily
to zero over this 3-month period. If you hold the securities through an account at WFS or any of its affiliates, we
expect that this increase will also be reflected in the value indicated for the securities on your brokerage account
statement. If you hold your securities through an account at a broker-dealer other than WFS or any of its affiliates, the
value of the securities on your brokerage account statement may be different than if you held your securities at WFS
or any of its affiliates, as discussed above under �Investment Description.�

The Value Of The Securities Prior To Stated Maturity Will Be Affected By Numerous Factors, Some Of Which
Are Related In Complex Ways.

The value of the securities prior to stated maturity will be affected by the price of the underlier at that time, interest
rates at that time and a number of other factors, some of which are interrelated in complex ways. The effect of any one
factor may be offset or magnified by the effect of another factor. The following factors, which we refer to as the
�derivative component factors,� are expected to affect the value of the securities. When we refer to the �value� of your
security, we mean the value that you could receive for your security if you are able to sell it in the open market before
the stated maturity date.

� Underlier Performance.    The value of the securities prior to maturity will depend substantially on the
price of the underlier. The price at which you may be able to sell the securities before stated maturity may be
at a discount,
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which could be substantial, from their original offering price, if the price of the underlier at such time is less
than, equal to or not sufficiently above the initial underlier level.

� Interest Rates.    The value of the securities may be affected by changes in the interest rates in the U.S.
markets.

� Volatility Of The Underlier.    Volatility is the term used to describe the size and frequency of market
fluctuations. The value of the securities may be affected if the volatility of the underlier changes.

� Time Remaining To Maturity.    The value of the securities at any given time prior to maturity will likely
be different from that which would be expected based on the then-current price of the underlier. This
difference will most likely reflect a discount due to expectations and uncertainty concerning the price of the
underlier during the period of time still remaining to the maturity date. In general, as the time remaining to
maturity decreases, the value of the securities will approach the amount that could be payable at maturity
based on the then-current price of the underlier.

� Dividend Yields On The Securities Included In The Underlier.    The value of the securities may be
affected by the dividend yields on securities held by the underlier (the amount of such dividends may
influence the closing price of the shares of the underlier).

In addition to the derivative component factors, the value of the securities will be affected by actual or anticipated
changes in our creditworthiness, as reflected in our secondary market rates. The value of the securities will also be
limited by the automatic call feature because if the securities are automatically called, the return will not be greater
than the applicable call premium. You should understand that the impact of one of the factors specified above, such as
a change in interest rates, may offset some or all of any change in the value of the securities attributable to another
factor, such as a change in the price of the underlier. Because several factors are expected to affect the value of the
securities, changes in the price of the underlier may not result in a comparable change in the value of the securities.
We anticipate that the value of the securities will always be at a discount to the maximum settlement amount.

The Securities Will Not Be Listed On Any Securities Exchange And We Do Not Expect A Trading Market For
The Securities To Develop.

The securities will not be listed or displayed on any securities exchange or any automated quotation system. Although
the agent and/or its affiliates may purchase the securities from holders, they are not obligated to do so and are not
required to make a market for the securities. There can be no assurance that a secondary market will develop. Because
we do not expect that any market makers will participate in a secondary market for the securities, the price at which
you may be able to sell your securities is likely to depend on the price, if any, at which the agent is willing to buy your
securities.

If a secondary market does exist, it may be limited. Accordingly, there may be a limited number of buyers if you
decide to sell your securities prior to stated maturity. This may affect the price you receive upon such sale.
Consequently, you should be willing to hold the securities to stated maturity.

Your Return On The Securities Could Be Less Than If You Owned The Shares Of The Underlier.

Your return on the securities will not reflect the return you would realize if you actually owned the shares of the
underlier. This is because any positive return on your securities will be limited to the applicable call premium or
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maturity date premium, regardless of any appreciation of the underlier. If, as of either call observation date or the
maturity observation date, the underlier has appreciated since the trade date by more than the percentage represented
by the applicable call premium or maturity date premium, you will receive a lower return on the securities than you
would have if you had invested directly in the underlier. In addition, you will not receive the value of dividends or
other distributions paid with respect to the underlier.

Historical Prices Of The Underlier Or The Securities Included In The Underlier Should Not Be Taken As An
Indication Of The Future Performance Of The Underlier During The Term Of The Securities.

The trading price of the shares of the underlier will determine the closing price of the underlier and, therefore, whether
the securities will be automatically called on any call observation date or the cash settlement amount payable to you at
maturity. As a result, it is impossible to predict whether the fund closing price of the underlier will fall or rise
compared to the initial underlier level. The trading price of the shares of the underlier will be influenced by complex
and interrelated political, economic, financial and other factors that can affect the markets in which the underlier and
the securities comprising the underlier are traded and the values of the underlier and such securities. Accordingly, any
historical prices of the underlier do not provide an indication of the future performance of the underlier.

Changes That Affect The Underlier Or The Underlying Index May Adversely Affect The Value Of The
Securities And The Amount You Will Receive At Stated Maturity.

The policies of the sponsor of the underlier (the �underlier sponsor�) concerning the calculation of the underlier�s net
asset value, additions, deletions or substitutions of securities in the underlier and the manner in which changes in the
underlying index are reflected in the underlier, and changes in those policies, could affect the closing price of the
shares of the
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underlier and, therefore, may affect the value of the securities, the likelihood of the occurrence of an automatic call
and the cash settlement amount payable at maturity. Similarly, the policies of the sponsor of the underlying index (the
�underlying index sponsor�) concerning the calculation of the underlying index and the addition, deletion or substitution
of securities comprising the underlying index and the manner in which the underlying index sponsor takes account of
certain changes affecting such securities may affect the level of the underlying index and the closing price of the
shares of the underlier and, therefore, may affect the value of the securities and the cash settlement amount payable at
maturity. The underlying index sponsor could also discontinue or suspend calculation or dissemination of the
underlying index or materially alter the methodology by which it calculates the underlying index. Any such actions
could adversely affect the value of the securities.

We Cannot Control Actions By Any Of The Unaffiliated Companies Whose Securities Are Included In The
Underlier Or The Underlying Index.

Actions by any company whose securities are included in the underlier or in the underlying index may have an
adverse effect on the price of its security, the final underlier level and the value of the securities. We are one of the
companies included in the underlying index but we are not affiliated with any other company whose security is
represented in the underlier or the underlying index. These companies will not be involved in the offering of the
securities and will have no obligations with respect to the securities, including any obligation to take our or your
interests into consideration for any reason. These companies will not receive any of the proceeds of the offering of the
securities and will not be responsible for, and will not have participated in, the determination of the timing of, prices
for, or quantities of, the securities to be issued. These companies will not be involved with the administration,
marketing or trading of the securities and will have no obligations with respect to any amounts to be paid to you on
the securities.

We And Our Affiliates Have No Affiliation With The Underlier Sponsor Or The Underlying Index Sponsor
And Have Not Independently Verified Their Public Disclosure Of Information.

We and our affiliates are not affiliated in any way with the underlier sponsor or the underlying index sponsor
(collectively, the �sponsors�) and have no ability to control or predict their actions, including any errors in or
discontinuation of disclosure regarding their methods or policies relating to the management or calculation of the
underlier or underlying index. We have derived the information about the sponsors and the underlier and underlying
index contained in this pricing supplement from publicly available information, without independent verification.
You, as an investor in the securities, should make your own investigation into the underlier, the underlying index and
the sponsors. The sponsors will not be involved in the offering of the securities made hereby in any way and the
sponsors do not have any obligation to consider your interest as an owner of the securities in taking any actions that
might affect the value of the securities.

An Investment Linked To The Shares Of The Underlier Is Different From An Investment Linked To The
Underlying Index.

The performance of the shares of the underlier may not exactly replicate the performance of the underlying index
because the underlier may not invest in all of the securities included in the underlying index and because the underlier
will reflect transaction costs and fees that are not included in the calculation of the underlying index. The underlier
may also hold securities or derivative financial instruments not included in the underlying index. It is also possible
that the underlier may not fully replicate the performance of the underlying index due to the temporary unavailability
of certain securities in the secondary market or due to other extraordinary circumstances. In addition, because the
shares of the underlier are traded on a securities exchange and are subject to market supply and investor demand, the
value of a share of the underlier may differ from the net asset value per share of the underlier. As a result, the
performance of the underlier may not correlate perfectly with the performance of the underlying index, and the return
on the securities based on the performance of the underlier will not be the same as the return on securities based on the
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performance of the underlying index.

You Will Not Have Any Shareholder Rights With Respect To The Shares Of The Underlier.

You will not become a holder of shares of the underlier or a holder of securities included in the underlying index as a
result of owning a security. You will not have any voting rights, any right to receive dividends or other distributions or
any other rights with respect to such shares or securities. At stated maturity, you will have no right to receive delivery
of any shares or securities.

Anti-dilution Adjustments Relating To The Shares Of The Underlier Do Not Address Every Event That Could
Affect Such Shares.

An adjustment factor, as described herein, will be used to determine the final underlier level of the underlier. The
adjustment factor will be adjusted by the calculation agent for certain events affecting the shares of the underlier.
However, the calculation agent will not make an adjustment for every event that could affect such shares. If an event
occurs that does not require the calculation agent to adjust the adjustment factor, the value of the securities may be
adversely affected.
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An Investment In The Securities Is Subject To Risks Associated With Investing In The Banking Industry.

The underlier, because it is concentrated in the banking industry, may be adversely affected not only by the
performance of the companies in the banking industry, such as commercial banks whose businesses are derived
primarily from commercial lending operations, companies primarily engaged in investment management and/or
related custody and securities fee-based services, companies providing mortgage and mortgage related services and
other financial institutions providing a diverse range of financial services, in which it invests but may also be more
susceptible to any single economic, political or regulatory occurrence affecting this industry than a different
investment linked to securities of a more broadly diversified group of issuers. The performance of companies in the
banking sector may be affected by extensive governmental regulation which may limit both the amounts and types of
loans and other financial commitments they can make, and the interest rates and fees they can charge and the amount
of capital they must maintain. Profitability is largely dependent on the availability and cost of capital funds, and can
fluctuate significantly when interest rates change. Credit losses resulting from financial difficulties of borrowers can
negatively impact the sector. Banks may also be subject to severe price competition.

In addition, the underlier is classified as �non-diversified.� A non-diversified fund generally may invest a larger
percentage of its assets in the securities of a smaller number of issuers. As a result, the underlier may be more
susceptible to the risks associated with these particular companies, or to a single economic, political or regulatory
occurrence affecting these companies.

A Call Payment Date And The Stated Maturity Date May Be Postponed If An Observation Date Is Postponed.

An observation date will be postponed if the applicable originally scheduled observation date is not a trading day or if
the calculation agent determines that a market disruption event has occurred or is continuing on that observation date.
If such a postponement occurs, then the related call payment date or the stated maturity date, as applicable, will be
postponed by the same number of business days by which the applicable call observation date or maturity observation
date, as applicable, was postponed.

Our Economic Interests And Those Of Any Dealer Participating In The Offering Are Potentially Adverse To
Your Interests.

You should be aware of the following ways in which our economic interests and those of any dealer participating in
the distribution of the securities, which we refer to as a �participating dealer,� are potentially adverse to your interests as
an investor in the securities. In engaging in certain of the activities described below, our affiliates or any participating
dealer or its affiliates may take actions that may adversely affect the value of and your return on the securities, and in
so doing they will have no obligation to consider your interests as an investor in the securities. Our affiliates or any
participating dealer or its affiliates may realize a profit from these activities even if investors do not receive a
favorable investment return on the securities.

� The calculation agent is our affiliate and may be required to make discretionary judgments that affect the
return you receive on the securities.    WFS, which is our affiliate, will be the calculation agent for the
securities. As calculation agent, WFS will determine the fund closing price of the underlier on each
observation date, the final underlier level and whether the securities are automatically called and may be
required to make other determinations that affect whether the securities are automatically called or the return
you receive on the securities at maturity. In making these determinations, the calculation agent may be
required to make discretionary judgments, including determining whether a market disruption event has
occurred on a scheduled observation date, which may result in postponement of that observation date;
determining the fund closing price of the underlier if an observation date is postponed to the last day to
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which it may be postponed and a market disruption event occurs on that day; adjusting the adjustment factor
and other terms of the securities in certain circumstances; if the underlier undergoes a liquidation event,
selecting a successor underlier or, if no successor underlier is available, determining the fund closing price;
and determining whether to adjust the closing price of the underlier on any observation date in the event of
certain changes in or modifications to the underlier or the underlying index. In making these discretionary
judgments, the fact that WFS is our affiliate may cause it to have economic interests that are adverse to your
interests as an investor in the securities, and WFS�s determinations as calculation agent may adversely affect
your return on the securities.

� The estimated value of the securities was calculated by our affiliate and is therefore not an independent
third-party valuation.    WFS calculated the estimated value of the securities set forth on the cover page of
this pricing supplement, which involved discretionary judgments by WFS, as described under �Risk
Factors�The Estimated Value Of The Securities Is Determined By Our Affiliate�s Pricing Models, Which May
Differ From Those Of Other Dealers� above. Accordingly, the estimated value of the securities set forth on
the cover page of this pricing supplement is not an independent third-party valuation.
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� Research reports by our affiliates or any participating dealer or its affiliates may be inconsistent with an
investment in the securities and may adversely affect the price of the underlier.    Our affiliates or any
dealer participating in the offering of the securities or its affiliates may, at present or in the future, publish
research reports on the underlier or the underlying index or the companies whose securities are included in
the underlier or the underlying index. This research is modified from time to time without notice and may, at
present or in the future, express opinions or provide recommendations that are inconsistent with purchasing
or holding the securities. Any research reports on the underlier or the underlying index or the companies
whose securities are included in the underlier or the underlying index could adversely affect the price of the
underlier and, therefore, adversely affect the value of and your return on the securities. You are encouraged
to derive information concerning the underlier from multiple sources and should not rely on the views
expressed by us or our affiliates or any participating dealer or its affiliates. In addition, any research reports
on the underlier or the underlying index or the companies whose securities are included in the underlier or
the underlying index published on or prior to the trade date could result in an increase in the price of the
underlier on the trade date, which would adversely affect investors in the securities by increasing the price at
which the underlier must close on an observation date in order for investors in the securities to receive a
favorable return.

� Business activities of our affiliates or any participating dealer or its affiliates with the companies whose
securities are included in the underlier may adversely affect the price of the underlier.    Our affiliates or
any participating dealer or its affiliates may, at present or in the future, engage in business with the
companies whose securities are included in the underlier or the underlying index, including making loans to
those companies (including exercising creditors� remedies with respect to such loans), making equity
investments in those companies or providing investment banking, asset management or other advisory
services to those companies. These business activities could adversely affect the price of the underlier and,
therefore, adversely affect the value of and your return on the securities. In addition, in the course of these
business activities, our affiliates or any participating dealer or its affiliates may acquire non-public
information about one or more of the companies whose securities are included in the underlier or the
underlying index. If our affiliates or any participating dealer or its affiliates do acquire such non-public
information, we and they are not obligated to disclose such non-public information to you.

� Hedging activities by our affiliates or any participating dealer or its affiliates may adversely affect the
price of the underlier.    We expect to hedge our obligations under the securities through one or more hedge
counterparties which may include our affiliates or any participating dealer or its affiliates. Pursuant to such
hedging activities, our hedge counterparties may acquire shares of the underlier, securities included in the
underlier or the underlying index or listed or over-the-counter derivative or synthetic instruments related to
the underlier or such securities. Depending on, among other things, future market conditions, the aggregate
amount and the composition of such positions are likely to vary over time. To the extent that our hedge
counterparties have a long hedge position in shares of the underlier or any of the securities included in the
underlier or the underlying index, or derivative or synthetic instruments related to the underlier or such
securities, they may liquidate a portion of such holdings at or about the time of an observation date or at or
about the time of a change in the securities included in the underlier or the underlying index. These hedging
activities could potentially adversely affect the price of the underlier and, therefore, adversely affect the
value of and your return on the securities.

� Trading activities by our affiliates or any participating dealer or its affiliates may adversely affect the
price of the underlier.    Our affiliates or any participating dealer or its affiliates may engage in trading in
the shares of the underlier or the securities included in the underlier or the underlying index and other
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instruments relating to the underlier or such securities on a regular basis as part of their general broker-dealer
and other businesses. Any of these trading activities could potentially adversely affect the price of the
underlier and, therefore, adversely affect the value of and your return on the securities.

� A participating dealer or its affiliates may realize hedging profits projected by its proprietary
pricing models in addition to any selling concession, creating a further incentive for the
participating dealer to sell the securities to you.    If any participating dealer or any of its
affiliates conducts hedging activities for us in connection with the securities, that participating
dealer or its affiliates will expect to realize a projected profit from such hedging activities. If a
participating dealer receives a concession for the sale of the securities to you, this projected
hedging profit will be in addition to the concession, creating a further incentive for the
participating dealer to sell the securities to you.

The U.S. Federal Tax Consequences Of An Investment In The Securities Are Unclear.

There is no direct legal authority regarding the proper U.S. federal tax treatment of the securities, and we do not plan
to request a ruling from the IRS. Consequently, significant aspects of the tax treatment of the securities are uncertain,
and the IRS or a court might not agree with the treatment of the securities as prepaid derivative contracts that are �open
transactions� for U.S. federal income tax purposes. For example, a security may be treated as a �constructive ownership
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transaction,� with potentially adverse consequences described below under �United States Federal Tax Considerations.�
If the IRS were successful in asserting an alternative treatment of the securities, the tax consequences of the ownership
and disposition of the securities might be materially and adversely affected. In addition, in 2007 the U.S. Treasury
Department and the IRS released a notice requesting comments on various issues regarding the U.S. federal income
tax treatment of �prepaid forward contracts� and similar instruments. Any Treasury regulations or other guidance
promulgated after consideration of these issues could materially and adversely affect the tax consequences of an
investment in the securities, including the character and timing of income or loss and the degree, if any, to which
income realized by non-U.S. persons should be subject to withholding tax, possibly with retroactive effect. You
should read carefully the discussion under �United States Federal Tax Considerations� in this pricing supplement. You
should also consult your tax adviser regarding the U.S. federal tax consequences of an investment in the securities, as
well as tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.
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Determining Payment upon Automatic Call or at Stated Maturity

The diagram below illustrates how to determine whether the securities are automatically called on a call observation
date and the cash payment per security (the cash settlement amount) you will receive upon an automatic call or at
stated maturity.
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Hypothetical Returns

The following examples illustrate hypothetical returns you may receive on the securities upon automatic call or at
maturity, assuming the call premium applicable to each call observation date and maturity date premium applicable to
the maturity observation date is set equal to the midpoint of the specified range for such applicable premium. The
actual return you receive on the securities will depend on the actual fund closing price of the underlier on each call
observation date, the actual call premium applicable to each call observation date, the final underlier level and the
actual maturity date premium and may differ from any example shown below.

The examples and table below assume that an investor purchases the securities for $1,000 per security. The examples
below assume the following values for the premium applicable to each observation date.

Observation Dates

Hypothetical premium (the

midpoint of the specified range)
1st call observation date 7.746%
2nd call observation date 14.300%

Maturity Observation Date 21.450%
If your securities are automatically called on the first call observation date (i.e., the fund closing price of the
underlier on the first call observation date is equal to or greater than the initial underlier level), the cash settlement
amount that we would deliver per security on the applicable call payment date would be the sum of $1,000 plus the
product of the applicable call premium times $1,000. If, for example, the fund closing price of the underlier on the
first call observation date were determined to be 105.00% of the initial underlier level, your securities would be
automatically called and the cash settlement amount that we would deliver on your securities on the corresponding
call payment date would be 107.746% of the face amount, or $1,077.46 per security.

If, for example, the securities are not automatically called on the first call observation date but are called on the
second call observation date (i.e., the fund closing price of the underlier on the first call observation date is less than
the initial underlier level and the fund closing price of the underlier on the second call observation date is equal to or
greater than the initial underlier level), the cash settlement amount that we would deliver per security on the
applicable call payment date would be the sum of $1,000 plus the product of the applicable call premium times
$1,000. If, for example, the fund closing price of the underlier on the second call observation date were determined to
be 125.00% of the initial underlier level, your securities would be automatically called and the cash settlement amount
that we would deliver on your securities on the corresponding call payment date would be 114.300% of the face
amount or $1,143.00 per security. Even though the underlier appreciated by 25.00% from its initial underlier level to
its fund closing price on the 2nd call observation date in this example, your return is limited to the call premium of
14.300% that is applicable to the 2nd call observation date.

If the securities are not automatically called on either call observation date (i.e., the fund closing price of the
underlier on each of the call observation dates is less than the initial underlier level), the table below illustrates, for a
range of final underlier levels:

� the hypothetical underlier return, which is the percentage change from the hypothetical initial underlier level
to the hypothetical final underlier level; and
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� the hypothetical pre-tax total return you would receive on the securities.

Hypothetical underlier return

Hypothetical pre-tax total

return
50.00% 21.450%
40.00% 21.450%
20.00% 21.450%
10.00% 21.450%
5.00% 21.450%
0.00% 21.450%
-2.50% 0.000%
-5.00% 0.000%
-6.00% -1.053%
-10.00% -5.263%
-15.00% -10.526%
-25.00% -21.053%
-50.00% -47.368%
-75.00% -73.684%
-100.00% -100.000%
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If, for example, the securities have not been automatically called prior to the maturity observation date and the
underlier return were determined to be -75.00%, the pre-tax return on your securities at maturity would be
approximately �73.684%, as shown in the table above. As a result, if you purchased your securities on the original issue
date at the face amount and held them to the stated maturity date, you would lose approximately 73.684% of your
investment. In addition, if the underlier return were determined to be 50.00%, the cash settlement amount that we
would deliver on your securities at maturity would be limited to the premium applicable to the maturity observation
date, and the pre-tax return on your securities would therefore be limited to 21.450%, regardless of the underlier return
of 50.00%, as shown in the table above. As a result, if you held your securities to the stated maturity date, you would
not benefit from any underlier return in excess of 21.450%.

The above figures are for purposes of illustration only and may have been rounded for ease of analysis. The actual
amount you receive upon an automatic call or at stated maturity and the resulting pre-tax return will depend on
(i) whether the securities are automatically called; (ii) if the securities are automatically called, the actual call
observation date on which the securities are called and the actual call premium; and (iii) if the securities are not
automatically called, the actual final underlier level and the actual maturity date premium.
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Additional Terms of the Securities

Wells Fargo will issue the securities as part of a series of senior unsecured debt securities entitled �Medium-Term
Notes, Series K,� which is more fully described in the prospectus supplement. Information included in this pricing
supplement supersedes information in the prospectus supplement and prospectus to the extent that it is different from
that information.

Calculation Agent

Wells Fargo Securities, LLC, one of our subsidiaries, will act as initial calculation agent for the securities and may
appoint agents to assist it in the performance of its duties. Pursuant to the calculation agent agreement, we may
appoint a different calculation agent without your consent and without notifying you.

The calculation agent will determine whether the securities are automatically called on either of the call observation
dates and the cash settlement amount you receive upon automatic call or at stated maturity. In addition, the calculation
agent will, among other things:

� determine whether a market disruption event or non-trading day has occurred;

� determine if adjustments are required to the fund closing price of the underlier under various circumstances;
and

� if the underlier undergoes a liquidation event, select a successor underlier (as defined below) or, if no
successor underlier is available, determine the fund closing price.

All determinations made by the calculation agent will be at the sole discretion of the calculation agent and, in the
absence of manifest error, will be conclusive for all purposes and binding on us and you. The calculation agent will
have no liability for its determinations.

Market Disruption Events

A �market disruption event� means any of the following events as determined by the calculation agent in its sole
discretion:

(A) The occurrence or existence of a material suspension of or limitation imposed on trading by the relevant
stock exchange or otherwise relating to the shares (or other applicable securities) of the underlier or any
successor underlier on the relevant stock exchange at any time during the one-hour period that ends at the
close of trading on such day, whether by reason of movements in price exceeding limits permitted by such
relevant stock exchange or otherwise.

(B) The occurrence or existence of a material suspension of or limitation imposed on trading by any related
futures or options exchange or otherwise in futures or options contracts relating to the shares (or other
applicable securities) of the underlier or any successor underlier on any related futures or options exchange
at any time during the one-hour period that ends at the close of trading on that day, whether by reason of
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movements in price exceeding limits permitted by the related futures or options exchange or otherwise.

(C) The occurrence or existence of any event, other than an early closure, that materially disrupts or impairs the
ability of market participants in general to effect transactions in, or obtain market values for, shares (or other
applicable securities) of the underlier or any successor underlier on the relevant stock exchange at any time
during the one-hour period that ends at the close of trading on that day.

(D) The occurrence or existence of any event, other than an early closure, that materially disrupts or impairs the
ability of market participants in general to effect transactions in, or obtain market values for, futures or
options contracts relating to shares (or other applicable securities) of the underlier or any successor underlier
on any related futures or options exchange at any time during the one-hour period that ends at the close of
trading on that day.

(E) The closure of the relevant stock exchange or any related futures or options exchange with respect to the
underlier or any successor underlier prior to its scheduled closing time unless the earlier closing time is
announced by the relevant stock exchange or related futures or options exchange, as applicable, at least one
hour prior to the earlier of (1) the actual closing time for the regular trading session on such relevant stock
exchange or related futures or options exchange, as applicable, and (2) the submission deadline for orders to
be entered into the relevant stock exchange or related futures or options exchange, as applicable, system for
execution at the close of trading on that day.

(F) The relevant stock exchange or any related futures or options exchange with respect to the underlier or any
successor underlier fails to open for trading during its regular trading session.

For purposes of determining whether a market disruption event has occurred:

(1) �close of trading� means the scheduled closing time of the relevant stock exchange with respect to the
underlier or any successor underlier; and
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(2) the �scheduled closing time� of the relevant stock exchange or any related futures or options exchange on any
trading day for the underlier or any successor underlier means the scheduled weekday closing time of such
relevant stock exchange or related futures or options exchange on such trading day, without regard to after
hours or any other trading outside the regular trading session hours.

If a market disruption event occurs or is continuing on any observation date, then such observation date will be
postponed to the first succeeding trading day on which a market disruption event has not occurred and is not
continuing; however, if such first succeeding trading day has not occurred as of the eighth trading day after the
originally scheduled observation date, that eighth trading day shall be deemed to be the observation date. If an
observation date has been postponed eight trading days after the originally scheduled observation date and a market
disruption event occurs or is continuing with respect to the underlier on such eighth trading day, the calculation agent
will determine the closing price of the underlier on such eighth trading day based on its good faith estimate of the
value of the shares (or other applicable securities) of the underlier as of the close of trading on such eighth trading day.

Anti-dilution Adjustments Relating to the Underlier; Alternate Calculation

Anti-dilution Adjustments

The calculation agent will adjust the adjustment factor as specified below if any of the events specified below occurs
with respect to the underlier and the effective date or ex-dividend date, as applicable, for such event is after the trade
date and on or prior to the maturity observation date.

The adjustments specified below do not cover all events that could affect the underlier, and there may be other events
that could affect the underlier for which the calculation agent will not make any such adjustments, including, without
limitation, an ordinary cash dividend. Nevertheless, the calculation agent may, in its sole discretion, make additional
adjustments to any terms of the securities upon the occurrence of other events that affect or could potentially affect the
market price of, or shareholder rights in, the underlier, with a view to offsetting, to the extent practical, any such
change, and preserving the relative investment risks of the securities. In addition, the calculation agent may, in its sole
discretion, make adjustments or a series of adjustments that differ from those described herein if the calculation agent
determines that such adjustments do not properly reflect the economic consequences of the events specified in this
pricing supplement or would not preserve the relative investment risks of the securities. All determinations made by
the calculation agent in making any adjustments to the terms of the securities, including adjustments that are in
addition to, or that differ from, those described in this pricing supplement, will be made in good faith and a
commercially reasonable manner, with the aim of ensuring an equitable result. In determining whether to make any
adjustment to the terms of the securities, the calculation agent may consider any adjustment made by the Options
Clearing Corporation or any other equity derivatives clearing organization on options contracts on the underlier.

For any event described below, the calculation agent will not be required to adjust the adjustment factor unless the
adjustment would result in a change to the adjustment factor then in effect of at least 0.10%. The adjustment factor
resulting from any adjustment will be rounded up or down, as appropriate, to the nearest one-hundred thousandth.

(A) Stock Splits and Reverse Stock Splits

If a stock split or reverse stock split has occurred, then once such split has become effective, the adjustment
factor will be adjusted to equal the product of the prior adjustment factor and the number of securities which
a holder of one share (or other applicable security) of the underlier before the effective date of such stock
split or reverse stock split would have owned or been entitled to receive immediately following the
applicable effective date.

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

36



(B) Stock Dividends

If a dividend or distribution of shares (or other applicable securities) to which the securities are linked has
been made by the underlier ratably to all holders of record of such shares (or other applicable security), then
the adjustment factor will be adjusted on the ex-dividend date to equal the prior adjustment factor plus the
product of the prior adjustment factor and the number of shares (or other applicable security) of the underlier
which a holder of one share (or other applicable security) of the underlier before the ex-dividend date would
have owned or been entitled to receive immediately following that date; provided, however, that no
adjustment will be made for a distribution for which the number of securities of the underlier paid or
distributed is based on a fixed cash equivalent value.

(C) Extraordinary Dividends

If an extraordinary dividend (as defined below) has occurred, then the adjustment factor will be adjusted on
the ex-dividend date to equal the product of the prior adjustment factor and a fraction, the numerator of
which is the closing price per share (or other applicable security) of the underlier on the trading day
preceding the ex-dividend date, and the denominator of which is the amount by which the closing price per
share (or other
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applicable security) of the underlier on the trading day preceding the ex-dividend date exceeds the
extraordinary dividend amount (as defined below).

For purposes of determining whether an extraordinary dividend has occurred:

(1) �extraordinary dividend� means any cash dividend or distribution (or portion thereof) that the calculation
agent determines, in its sole discretion, is extraordinary or special; and

(2) �extraordinary dividend amount� with respect to an extraordinary dividend for the securities of the
underlier will equal the amount per share (or other applicable security) of the underlier of the
applicable cash dividend or distribution that is attributable to the extraordinary dividend, as determined
by the calculation agent in its sole discretion.

A distribution on the securities of the underlier described below under the section entitled ��Reorganization
Events� below that also constitutes an extraordinary dividend will only cause an adjustment pursuant to that
��Reorganization Events� section.

(D) Other Distributions

If the underlier declares or makes a distribution to all holders of the shares (or other applicable security) of
the underlier of any non-cash assets, excluding dividends or distributions described under the section entitled
��Stock Dividends� above, then the calculation agent may, in its sole discretion, make such adjustment (if any)
to the adjustment factor as it deems appropriate in the circumstances. If the calculation agent determines to
make an adjustment pursuant to this paragraph, it will do so with a view to offsetting, to the extent practical,
any change in the economic position of a holder of the securities that results solely from the applicable
event.

(E) Reorganization Events

If the underlier, or any successor underlier, is subject to a merger, combination, consolidation or statutory
exchange of securities with another exchange traded fund, and the underlier is not the surviving entity (a
�reorganization event�), then, on or after the date of such event, the calculation agent shall, in its sole
discretion, make an adjustment to the adjustment factor or the method of determining the cash settlement
amount or any other terms of the securities as the calculation agent determines appropriate to account for the
economic effect on the securities of such event, and determine the effective date of that adjustment. If the
calculation agent determines that no adjustment that it could make will produce a commercially reasonable
result, then the calculation agent may deem such event a liquidation event (as defined below).

Liquidation Events

If the underlier is de-listed, liquidated or otherwise terminated (a �liquidation event�), and a successor or substitute
exchange traded fund exists that the calculation agent determines, in its sole discretion, to be comparable to the
underlier, then, upon the calculation agent�s notification of that determination to the trustee and Wells Fargo, any
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subsequent fund closing price for the underlier will be determined by reference to the fund closing price of such
successor or substitute exchange traded fund (such exchange traded fund being referred to herein as a �successor
underlier�), with such adjustments as the calculation agent determines are appropriate to account for the economic
effect of such substitution on holders of the securities.

If the underlier undergoes a liquidation event prior to, and such liquidation event is continuing on, the date that any
fund closing price of the underlier is to be determined and the calculation agent determines that no successor underlier
is available at such time, then the calculation agent will, in its discretion, calculate the fund closing price for the
underlier on such date by a computation methodology that the calculation agent determines will as closely as
reasonably possible replicate the underlier, provided that if the calculation agent determines in its discretion that it is
not practicable to replicate the underlier (including but not limited to the instance in which the underlying index
sponsor discontinues publication of the underlying index), then the calculation agent will calculate the fund closing
price for the underlier in accordance with the formula last used to calculate such fund closing price before such
liquidation event, but using only those securities that were held by the underlier immediately prior to such liquidation
event without any rebalancing or substitution of such securities following such liquidation event.

If a successor underlier is selected or the calculation agent calculates the fund closing price as a substitute for the
underlier, such successor underlier or fund closing price will be used as a substitute for the underlier for all purposes,
including for purposes of determining whether a market disruption event exists. Notwithstanding these alternative
arrangements, a liquidation event with respect to the underlier may adversely affect the value of the securities.

If any event is both a reorganization event and a liquidation event, such event will be treated as a reorganization event
for purposes of the securities unless the calculation agent makes the determination referenced in the last sentence of
the section entitled ��Anti-dilution Adjustments�Reorganization Events� above.
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Alternate Calculation

If at any time the method of calculating the underlier or a successor underlier, or the underlying index, is changed in a
material respect, or if the underlier or a successor underlier is in any other way modified so that the underlier does not,
in the opinion of the calculation agent, fairly represent the price of the securities of the underlier or such successor
underlier had such changes or modifications not been made, then the calculation agent may, at the close of business in
New York City on the date that any fund closing price is to be determined, make such calculations and adjustments as,
in the good faith judgment of the calculation agent, may be necessary in order to arrive at a closing price of the
underlier comparable to the underlier or such successor underlier, as the case may be, as if such changes or
modifications had not been made, and calculate the fund closing price and the cash settlement amount with reference
to such adjusted closing price of the underlier or such successor underlier, as applicable.

Events of Default and Acceleration

If an event of default with respect to the securities has occurred and is continuing, the amount payable to a holder of a
security upon any acceleration permitted by the securities, with respect to each security, will be equal to the cash
settlement amount payable on the securities on the stated maturity date, calculated as provided herein. The cash
settlement amount payable on the securities will be calculated as though the date of acceleration were the maturity
observation date.
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The SPDR S&P Bank ETF

The SPDR® S&P® Bank ETF (the �Bank ETF�) is issued by the SPDR Series Trust, a registered open-end management
investment company. The Bank ETF seeks investment results that correspond generally to the price and yield
performance, before fees and expenses, of the S&P® Banks Select IndustryTM Index ( the �Banks Index�). For a
description of the Banks Index, please see �The S&P® Banks Select IndustryTM Index� below.

Information provided to or filed with the Securities and Exchange Commission (�SEC�) by the SPDR Series Trust under
the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as amended, can be located by
reference to SEC file numbers 333-57793 and 811-08839 and can be inspected and copied at the public reference
facilities maintained by the SEC or through the SEC�s website at www.sec.gov. In addition, information may be
obtained from other sources including, but not limited to, press releases, newspaper articles and other publicly
disseminated documents. None of such publicly available information is incorporated by reference into this pricing
supplement. The Banks ETF is listed on the NYSE Arca, Inc. under the ticker symbol �KBE.�

This pricing supplement relates only to the securities offered hereby and does not relate to the Banks ETF. We have
derived all disclosures contained in this pricing supplement regarding the Banks ETF from the publicly available
documents described in the preceding paragraph. In connection with the offering of the securities, neither we nor the
agent has participated in the preparation of such documents or made any due diligence inquiry with respect to the
Banks ETF. Neither we nor the agent has independently verified the accuracy or completeness of any information
with respect to the Banks ETF in connection with the offer and sale of securities. Furthermore, we cannot give any
assurance that all events occurring prior to the date hereof (including events that would affect the accuracy or
completeness of the publicly available documents described in the preceding paragraph) that would affect the trading
price of the Banks ETF (and therefore the price of the Banks ETF at the time we price the securities) have been
publicly disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose material future
events concerning the Banks ETF could affect the payment at maturity with respect to the securities and therefore the
trading prices of the securities.

We and/or our affiliates may presently or from time to time engage in business with the Banks ETF. In the course of
such business, we and/or our affiliates may acquire non-public information with respect to the Banks ETF, and neither
we nor any of our affiliates undertakes to disclose any such information to you. In addition, one or more of our
affiliates may publish research reports with respect to the Banks ETF. The statements in the preceding two sentences
are not intended to affect the rights of investors in the securities under the securities laws.

The S&P® Banks Select IndustryTM Index

We obtained all information contained in this market measure supplement regarding the Banks Index, including,
without limitation, its make-up, method of calculation, and changes in its components, from publicly available
information. That information reflects the policies of, and is subject to change by, S&P Dow Jones Indices LLC (�S&P
Dow Jones�), the sponsor of the Banks Index. S&P Dow Jones has no obligation to continue to publish, and may
discontinue publication of, the Banks Index at any time. Neither we nor the agent has independently verified the
accuracy or completeness of any information with respect to the Banks Index in connection with the offer and sale of
the securities.

General

The Banks Index is an equally-weighted index that is designed to measure the performance of the following
sub-industry groups of the S&P® Total Market Index (the �S&P TM Index�): asset management & custody banks,
diversified banks, regional banks, other diversified financial services and thrifts & mortgage finance. The S&P TM
Index is a benchmark that measures the performance of the United States equity market. The S&P TM Index offers
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broad market exposure to companies of all market capitalizations, including all common equities listed on the New
York Stock Exchange, the NYSE MKT, the NASDAQ Global Select Market, the NASDAQ Select Market and the
NASDAQ Capital Market. Only United States companies are eligible for inclusion in the S&P TM Index. The Banks
Index is one of the 25 S&P Select Industry Indices (collectively, the �Select Industry Indices� and each, a �Select
Industry Index�), each designed to measure the performance of a sub-industry or group of sub-industries based on the
Global Industry Classification Standards (�GICS�). The Banks Index includes financial institutions such as commercial
banks whose businesses are derived primarily from commercial lending operations, companies primarily engaged in
investment management and/or related custody and securities fee-based services, companies providing mortgage and
mortgage related services and other financial institutions providing a diverse range of financial services. Each of the
component stocks in the Banks Index is a constituent company within the relevant sub-industries of the S&P TM
Index.

The Banks Index does not reflect the payment of dividends on the stocks underlying it and therefore the
payment on the securities will not produce the same return you would receive if you were able to purchase such
underlying stocks and hold them until maturity.
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Index Inclusion Criteria

To be eligible for inclusion in a Select Industry Index, including the Banks Index, companies must be in the S&P TM
Index, must be included in the relevant GICS sub-industry (e.g., regional banks) and must satisfy one of the two
following combined size and liquidity criteria:

� float-adjusted market capitalization above $500 million and float-adjusted liquidity ratio (�FALR�) above
90%; or

� float-adjusted market capitalization above $400 million and FALR above 150%.
All companies satisfying the above requirements are included in the applicable Select Industry Index. The total
number of companies in each Select Industry Index should be at least 35. If there are fewer than 35 stocks in a Select
Industry Index, stocks from a supplementary list of highly correlated sub-industries, that meet the market
capitalization and liquidity thresholds above, are included in order of their float-adjusted market capitalization to
reach 35 constituents. Minimum market capitalization requirements may be relaxed to ensure there are at least 22
companies in each Select Industry Index as of each rebalancing effective date. Existing index constituents are
removed at the quarterly rebalancing effective date if either their float-adjusted market capitalization falls below $300
million or their FALR falls below 50%.

Eligibility Factors

Market Capitalization.    Float-adjusted market capitalization should be at least $400 million for index inclusion.
Existing index components must have a float-adjusted market capitalization of $300 million to remain in the index at
each rebalancing.

Liquidity.    The liquidity measurement used is a liquidity ratio, defined by dollar value traded over the previous 12
months divided by float-adjusted market capitalization as of the index-rebalancing date. Stocks having a float-adjusted
market capitalization above $500 million must have a liquidity ratio greater than 90% to be eligible for addition to a
Select Industry Index. Stocks having a float-adjusted market capitalization between $400 and $500 million must have
a liquidity ratio greater than 150% to be eligible for addition to a Select Industry Index. Existing index constituents
must have a liquidity ratio greater than 50% to remain in a Select Industry Index at the quarterly rebalancing. The
length of time to evaluate liquidity is reduced to the available trading period for IPOs or spin-offs that do not have 12
months of trading history.

Domicile.    Only U.S. companies are eligible for inclusion in the Select Industry Indices.

Takeover Restrictions.    At the discretion of S&P, constituents with shareholder ownership restrictions defined in
company bylaws may be deemed ineligible for inclusion in a Select Industry Index. Ownership restrictions preventing
entities from replicating the index weight of a company may be excluded from the eligible universe or removed from
the applicable Select Industry Index.

Turnover.    S&P believes turnover in index membership should be avoided when possible. At times a company may
appear to temporarily violate one or more of the addition criteria. However, the addition criteria are for addition to a
Select Industry Index, not for continued membership. As a result, an index constituent that appears to violate criteria
for addition to a Select Industry Index will not be deleted unless ongoing conditions warrant a change in the
composition of the applicable Select Industry Index.
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Sector Classification.    A Select Industry Index includes companies in the applicable GICS sub-industries.

Index Construction and Calculations

The Select Industry Indices are equally-weighted, with adjustments to constituent weights to ensure concentration and
liquidity requirements, and calculated by the divisor methodology.

The initial divisor is set to have a base index value of 1000 on December 17, 1999. The index value is simply the
index market value divided by the index divisor.

In order to maintain index series continuity, it is necessary to adjust the divisor at each rebalancing.

Constituent Weightings

At each quarterly rebalancing, stocks are initially equally-weighted using closing prices as of the second Friday of the
last month of quarter as the reference price. Adjustments are then made to ensure that there are no stocks whose
weight in the applicable Select Industry Index is more than can be traded in a single day for a $500 million portfolio.

S&P calculates a maximum basket liquidity weight for each stock in the applicable Select Industry Index using the
ratio of its three-month average daily value traded to $500 million. Each stock�s weight in the applicable Select
Industry Index is,
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then, compared to its maximum basket liquidity weight and is set to the lesser of its maximum basket liquidity weight
or its initial equal weight. All excess weight is redistributed across the applicable Select Industry Index to the
uncapped stocks. If necessary, a final adjustment is made to ensure that no stock in the applicable Select Industry
Index has a weight greater than 4.5%. This step of the iterative weighting process may force the weight of those stocks
limited to their maximum basket liquidity weight to exceed that weight. In such cases, S&P will make no further
adjustments.

Timing of Changes

Additions.    Companies are added between rebalancings only if a deletion in the applicable Select Industry Index
causes the stock count to fall below 22. In those cases, each stock deletion is accompanied with a stock addition. The
new company will be added to the applicable Select Industry Index at the weight of the deleted constituent. In the case
of mergers involving at least one index constituent, the merged company will remain in the applicable Select Industry
Index if it meets all of the eligibility requirements. The merged company will be added to the applicable Select
Industry Index at the weight of the pre-merger index constituent. If both companies involved in a merger are index
constituents, the merged company will be added at the weight of the company deemed the acquirer in the transaction.
In the case of spin-offs, the applicable Select Industry Index will follow the S&P TM Index�s treatment of the action. If
the S&P TM Index treats the pre- and post-spun company as a deletion/addition action, using the stock�s when-issued
price, the applicable Select Industry Index will treat the spin-off this way as well.

Deletions.    A company is deleted from the applicable Select Industry Index if the S&P TM Index drops the
constituent. If a constituent deletion causes the number of companies in the relevant index to fall below 22, each stock
deletion is accompanied with a stock addition. In case of GICS changes, where a company does not belong to a
qualifying sub-industry after the classification change, it is removed from the applicable Select Industry Index at the
next rebalancing.

Index Maintenance

The membership of the Select Industry Indices is reviewed quarterly. Rebalancings occur after the closing on the third
Friday of the quarter ending month. The reference date for additions and deletions is after the closing of the last
trading date of the previous month. Closing prices as of the second Friday of the last month of the quarter are used for
setting index weights.

The tables below summarize the types of index maintenance adjustments and indicate whether or not an index
adjustment is required.

S&P TM Index Actions

S&P TM Index Action Adjustment Made to index
Divisor
Adjustment?

Constituent deletion If the constituent is a member of the applicable Select
Industry Index, it is dropped.

Yes

Constituent addition Only in cases where the deletion causes the
component count to fall below 22 stocks, then the
dropped stock is accompanied by an add assuming the
weight of the dropped stock.

No, except in the case

of stocks removed at
$0.00
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For equal and modified market cap weighted indices,
when a stock is removed from an index at a price of
$0.00, the stock�s replacement will be added to the
index at the weight using the previous day�s closing
value, or the most immediate prior business day that
the deleted stock was not valued at $0.00.

Share changes between quarterly share
adjustments

None. No

Quarterly share changes There is no direct adjustment, however, on the same
date the applicable Select Industry Index rebalancing
will take place.

Only because of the
index rebalancing.

GICS change None. If, after the GICS change, a company no longer
qualifies to belong to the applicable Select Industry
Index, it is removed at the next rebalancing.

No

Corporate Actions

Corporate Action Adjustment Made to index
Divisor
Adjustment?

Spin-off In general, both the parent company and spin-off
companies will remain in the index until the next index
rebalancing, regardless of whether they

No
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conform to the theme of the index. When there is no
market-determined price available for the spin, the spin
is added to the index at zero price at the close of the day
before the ex-date.

Rights Offering The price is adjusted to the price of the parent company
minus (the price of the rights subscription/rights ratio).
Index shares change so that the company�s weight
remains the same as its weight before the rights
offering.

No

Stock Dividend, Stock Split, Reverse
Stock Split

Index shares are multiplied by and price is divided by
the split factor.

No

Share Issuance, Share Repurchase,
Equity Offering or Warrant
Conversion

None. No

Special Dividends Price of the stock making the special dividend payment
is reduced by the per share special dividend amount
after the close of trading on the day before the dividend
ex-date.

Yes

Historical Information

We obtained the closing prices listed below from Bloomberg Financial Markets without independent verification.

The historical performance of the underlier should not be taken as an indication of the future performance of the
underlier during the term of the securities.

The following graph sets forth the daily closing prices of the underlier on each day in the period from November 15,
2005 through December 15, 2015. The closing price on December 15, 2015 was $34.54.
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The following table sets forth the high and low closing prices, as well as end-of-period closing prices, of the underlier
for each quarter in the period from November 15, 2005 through September 30, 2015 and for the period from
October 1, 2015 to December 15, 2015. The closing price on December 15, 2015 was $34.54.

    High            Low                Last        
2005
November 15, 2005 to December 31,
2005 $53.02 $50.91 $51.96
2006
First Quarter $54.31 $50.80 $53.22
Second Quarter $57.02 $52.80 $53.73
Third Quarter $56.85 $52.91 $56.63
Fourth Quarter $59.10 $56.25 $58.25
2007
First Quarter $60.41 $55.38 $56.80
Second Quarter $58.95 $55.45 $55.48
Third Quarter $56.84 $50.20 $52.40
Fourth Quarter $54.35 $43.46 $43.55
2008
First Quarter $47.34 $37.43 $38.85
Second Quarter $42.66 $28.65 $28.65
Third Quarter $39.30 $23.92 $33.60
Fourth Quarter $35.71 $18.30 $22.01
2009
First Quarter $22.34 $9.31 $13.86
Second Quarter $21.62 $14.00 $18.05
Third Quarter $24.08 $16.91 $23.33
Fourth Quarter $24.44 $20.68 $21.17
2010
First Quarter $26.07 $21.71 $25.81
Second Quarter $28.72 $22.89 $22.89
Third Quarter $25.29 $21.39 $22.95
Fourth Quarter $26.10 $22.10 $25.91
2011
First Quarter $27.62 $25.30 $25.82
Second Quarter $26.43 $22.99 $23.99
Third Quarter $24.44 $17.09 $17.54
Fourth Quarter $20.49 $16.73 $19.83
2012
First Quarter $24.44 $20.29 $23.85
Second Quarter $24.10 $20.25 $22.04
Third Quarter $24.63 $21.12 $23.48
Fourth Quarter $24.40 $22.29 $23.83
2013
First Quarter $27.23 $24.57 $26.93
Second Quarter $28.84 $25.46 $28.72
Third Quarter $31.98 $29.10 $30.03
Fourth Quarter $33.18 $29.54 $33.17
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2014
First Quarter $34.67 $30.78 $34.04
Second Quarter $34.50 $31.03 $33.42
Third Quarter $33.87 $31.24 $31.91
Fourth Quarter $33.92 $30.05 $33.55
2015
First Quarter $34.15 $29.99 $33.51
Second Quarter $37.20 $33.44 $36.26
Third Quarter $37.06 $31.61 $33.24
October 1, 2015 to December 15, 2015 $36.59 $32.93 $34.54
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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 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 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 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 (collectively,
�Non-ERISA Arrangements�), are not subject to the requirements of ERISA, or Section 4975 of the Code, but may be
subject to similar rules under other applicable laws or regulations (�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 securities are purchased by a plan. In particular, the fiduciary of the plan should
consider whether statutory or administrative exemptive relief is available. 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 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

� PTCE 84-14, for specified transactions determined by independent qualified professional asset managers.
In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide 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 of the plan receives no less, and pays no more, than �adequate
consideration� (within the meaning of Section 408(b)(17) of ERISA).
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Any purchaser or holder of the securities or any interest in the 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 securities constitutes
assets of any plan or Non-ERISA Arrangement; or

� the purchase and holding of the 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
any Similar Laws.

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
securities on behalf of or with �plan assets� of any plan consult with their counsel regarding the potential consequences
under ERISA and the Code of the acquisition of the securities and the availability of exemptive relief.

The securities are contractual financial instruments. The financial exposure provided by the securities is not a
substitute or proxy for, and is not intended as a substitute or proxy for, individualized investment management or
advice for the
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benefit of any purchaser or holder of the securities. The securities have not been designed and will not be administered
in a manner intended to reflect the individualized needs and objectives of any purchaser or holder of the securities.

Each purchaser or holder of the securities acknowledges and agrees that:

(i) the purchaser or holder or its fiduciary has made and shall make all investment decisions for the purchaser or
holder and the purchaser or holder has not relied and shall not rely in any way upon us or our affiliates to act
as a fiduciary or adviser of the purchaser or holder with respect to (a) the design and terms of the securities,
(b) the purchaser or holder�s investment in the securities, or (c) the exercise of or failure to exercise any rights
we have under or with respect to the securities;

(ii) we and our affiliates have acted and will act solely for our own account in connection with (a) all
transactions relating to the securities and (b) all hedging transactions in connection with our obligations
under the securities;

(iii) any and all assets and positions relating to hedging transactions by us or our affiliates are assets and
positions of those entities and are not assets and positions held for the benefit of the purchaser or holder;

(iv) our interests may be adverse to the interests of the purchaser or holder; and

(v) neither we nor any of our affiliates is a fiduciary or adviser of the purchaser or holder in connection with any
such assets, positions or transactions, and any information that we or any of our affiliates may provide is not
intended to be impartial investment advice.

Purchasers of the securities have the exclusive responsibility for ensuring that their purchase, holding and subsequent
disposition of the securities does not violate the fiduciary or prohibited transaction rules of ERISA, the Code or any
Similar Law. Nothing herein shall be construed as a representation that an investment in the securities would be
appropriate for, or would meet any or all of the relevant legal requirements with respect to investments by, plans or
Non-ERISA Arrangements generally or any particular plan or Non-ERISA Arrangement.
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United States Federal Tax Considerations

The following is a discussion of the material U.S. federal income and certain estate tax consequences of the ownership
and disposition of the securities. It applies to you only if you purchase a security for cash in the initial offering at the
�issue price,� which is the first price at which a substantial amount of the securities is sold to the public, and hold the
security as a capital asset within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the
�Code�). It does not address all of the tax consequences that may be relevant to you in light of your particular
circumstances or if you are an investor subject to special rules, such as:

� a financial institution;

� a �regulated investment company�;

� a tax-exempt entity, including an �individual retirement account� or �Roth IRA�;

� a dealer or trader subject to a mark-to-market method of tax accounting with respect to the securities;

� a person holding a security as part of a �straddle� or conversion transaction or who has entered into a
�constructive sale� with respect to a security;

� a U.S. holder (as defined below) whose functional currency is not the U.S. dollar; or

� an entity classified as a partnership for U.S. federal income tax purposes.
If an entity that is classified as a partnership for U.S. federal income tax purposes holds the securities, 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. If you are a partnership holding the securities or a partner in such a partnership, you should consult your
tax adviser as to your particular U.S. federal tax consequences of holding and disposing of the securities.

We will not attempt to ascertain whether the underlier is treated as a �U.S. real property holding corporation�
(�USRPHC�) within the meaning of Section 897 of the Code. If the underlier were so treated, certain adverse U.S.
federal income tax consequences might apply to you, if you are a non-U.S. holder (as defined below), upon the sale,
exchange or other disposition of the securities. You should refer to information filed with the Securities and Exchange
Commission or another governmental authority by the underlier and consult your tax adviser regarding the possible
consequences to you if the underlier is or becomes a USRPHC.

This discussion is based on the Code, administrative pronouncements, judicial decisions and final, temporary and
proposed Treasury regulations, all as of the date of this pricing supplement, changes to any of which subsequent to the
date of this pricing supplement may affect the tax consequences described herein, possibly with retroactive effect.
This discussion does not address the effects of any applicable state, local or non-U.S. tax laws or the potential
application of the alternative minimum tax or the Medicare tax on investment income. You should consult your tax
adviser concerning the application of U.S. federal income and estate tax laws to your particular situation (including
the possibility of alternative treatments of the securities), as well as any tax consequences arising under the laws of
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any state, local or non-U.S. jurisdiction.

Tax Treatment of the Securities

In the opinion of our counsel, Davis Polk & Wardwell LLP, which is based on current market conditions, a security
should be treated as a prepaid derivative contract that is an �open transaction� for U.S. federal income tax purposes. By
purchasing a security, you agree (in the absence of an administrative determination or judicial ruling to the contrary)
to this treatment.

Due to the absence of statutory, judicial or administrative authorities that directly address the U.S. federal tax
treatment of the securities or similar instruments, significant aspects of the treatment of an investment in the
securities are uncertain. We do not plan to request a ruling from the IRS, and the IRS or a court might not
agree with the treatment described below. Accordingly, you should consult your tax adviser regarding all
aspects of the U.S. federal income and estate tax consequences of an investment in the securities. Unless
otherwise indicated, the following discussion is based on the treatment of the securities as prepaid derivative
contracts that are �open transactions.�
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Tax Consequences to U.S. Holders

This section applies only to U.S. holders. You are a �U.S. holder� if you are a beneficial owner of a security that is, for
U.S. federal income tax purposes:

� a citizen or individual resident of the United States;

� a corporation created or organized in or under the laws of the United States, any state therein or the District
of Columbia; or

� an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.
Tax Treatment Prior to Maturity.    You should not be required to recognize income over the term of the securities
prior to maturity, other than pursuant to a sale, exchange or retirement as described below.

Sale, Exchange or Retirement of the Securities.    Upon a sale, exchange or retirement of the securities, you should
recognize gain or loss equal to the difference between the amount realized on the sale, exchange or retirement and
your tax basis in the securities that are sold, exchanged or retired. Your tax basis in the securities should equal the
amount you paid to acquire them. Subject to the discussion below concerning the potential application of the
�constructive ownership� rules under Section 1260 of the Code, this gain or loss should be long-term capital gain or loss
if at the time of the sale, exchange or retirement you held the securities for more than one year, and short-term capital
gain or loss otherwise. Long-term capital gains recognized by non-corporate U.S. holders are generally subject to
taxation at reduced rates. The deductibility of capital losses is subject to certain limitations.

Potential Application of Section 1260 of the Code.     There is a risk that your purchase of a security may be treated as
entry into a �constructive ownership transaction,� within the meaning of Section 1260 of the Code, with respect to the
underlier. In that case, all or a portion of any long-term capital gain you would otherwise recognize in respect of your
securities would be recharacterized as ordinary income to the extent such gain exceeded the �net underlying long-term
capital gain.� Any long-term capital gain recharacterized as ordinary income under Section 1260 of the Code would be
treated as accruing at a constant rate over the period you held your securities, and you would be subject to an interest
charge in respect of the deemed tax liability on the income treated as accruing in prior tax years. Due to the lack of
governing authority under Section 1260 of the Code, our counsel is not able to opine as to whether or how
Section 1260 of the Code applies to the securities, including how the �net underlying long-term capital gain� should be
computed if Section 1260 does apply. You should consult your tax adviser regarding the potential application of the
�constructive ownership� rule.

Possible Alternative Tax Treatments of an Investment in the Securities

Alternative U.S. federal income tax treatments of the securities are possible that, if applied, could materially and
adversely affect the timing and/or character of income, gain or loss with respect to them. It is possible, for example,
that the securities could be treated as debt instruments issued by us. Under this treatment, the securities would be
governed by Treasury regulations relating to the taxation of contingent payment debt instruments. In that case,
regardless of your method of tax accounting for U.S. federal income tax purposes, you would be required to accrue
income based on our comparable yield for similar non-contingent debt, determined as of the time of issuance of the
securities, in each year that you held the securities, even though we are not required to make any payment with respect
to the securities prior to maturity. In addition, any gain on the sale, exchange or retirement of the securities would be
treated as ordinary income.
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Other possible U.S. federal income tax treatments of the securities could also affect the timing and character of
income or loss with respect to the securities. In 2007, the U.S. Treasury Department and the IRS released a notice
requesting comments on the U.S. federal income tax treatment of �prepaid forward contracts� and similar instruments.
The notice focuses in particular on whether to require holders of these instruments to accrue income over the term of
their investment. It also asks for comments on a number of related topics, including the character of income or loss
with respect to these instruments; whether short-term instruments should be subject to any such accrual regime; the
relevance of factors such as the exchange-traded status of the instruments and the nature of the underlying property to
which the instruments are linked; and whether these instruments are or should be subject to the �constructive ownership�
regime, as discussed above. While the notice requests comments on appropriate transition rules and effective dates,
any Treasury regulations or other guidance promulgated after consideration of these issues could materially and
adversely affect the tax consequences of an investment in the securities, possibly with retroactive effect. You should
consult your tax adviser regarding the possible alternative treatments of an investment in the securities and the issues
presented by this notice.
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Tax Consequences to Non-U.S. Holders

This section applies only to non-U.S. holders. You are a �non-U.S. holder� if you are a beneficial owner of a security
that is, for U.S. federal income tax purposes:

� an individual who is classified as a nonresident alien;

� a foreign corporation; or

� a foreign estate or trust.
You are not a non-U.S. holder for purposes of this discussion if you are (i) an individual who is present in the United
States for 183 days or more in the taxable year of disposition or (ii) a former citizen or resident of the United States. If
you are or may become such a person during the period in which you hold a security, you should consult your tax
adviser regarding the U.S. federal tax consequences of an investment in the securities.

Sale, Exchange or Retirement of the Securities.    Subject to the possible application of Section 897 of the Code, you
generally should not be subject to U.S. federal income or withholding tax in respect of amounts paid to you, provided
that income in respect of the securities is not effectively connected with your conduct of a trade or business in the
United States.

If you are engaged in a U.S. trade or business, and if income from the securities is effectively connected with the
conduct of that trade or business, you generally will be subject to regular U.S. federal income tax with respect to that
income in the same manner as if you were a U.S. holder, unless an applicable income tax treaty provides otherwise. If
you are such a holder and you are a corporation, you should also consider the potential application of a 30% (or lower
treaty rate) branch profits tax.

Tax Consequences Under Possible Alternative Treatments.    If all or any portion of a security were recharacterized as
a debt instrument, subject to the possible application of Section 897 of the Code and the discussion below regarding
FATCA, any payment made to you with respect to the security generally should not be subject to U.S. federal
withholding or income tax, provided that: (i) income or gain in respect of the security is not effectively connected with
your conduct of a trade or business in the United States, and (ii) you provide an appropriate IRS Form W-8 certifying
under penalties of perjury that you are not a United States person.

Other U.S. federal income tax treatments of the securities are also possible. In 2007, the U.S. Treasury Department
and the IRS released a notice requesting comments on the U.S. federal income tax treatment of �prepaid forward
contracts� and similar instruments. Among the issues addressed in the notice is the degree, if any, to which income
with respect to instruments such as the securities should be subject to U.S. withholding tax. While the notice requests
comments on appropriate transition rules and effective dates, it is possible that any Treasury regulations or other
guidance promulgated after consideration of these issues might materially and adversely affect the withholding tax
consequences of an investment in the securities, possibly with retroactive effect. If withholding applies to the
securities, we will not be required to pay any additional amounts with respect to amounts withheld. Accordingly, you
should consult your tax adviser regarding the issues presented by the notice.

U.S. Federal Estate Tax
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If you are an individual non-U.S. holder or an entity the property of which is potentially includible in such an
individual�s gross estate for U.S. federal estate tax purposes (for example, a trust funded by such an individual and
with respect to which the individual has retained certain interests or powers), you should note that, absent an
applicable treaty exemption, the securities may be treated as U.S. situs property subject to U.S. federal estate tax. If
you are such an individual or entity, you should consult your tax adviser regarding the U.S. federal estate tax
consequences of investing in the securities.

Information Reporting and Backup Withholding

Amounts paid on the securities, and the proceeds of a sale, exchange or other disposition of the securities, may be
subject to information reporting and, if you fail to provide certain identifying information (such as an accurate
taxpayer identification number if you are a U.S. holder) or meet certain other conditions, may also be subject to
backup withholding at the rate specified in the Code. If you are a non-U.S. holder that provides an appropriate IRS
Form W-8, you will generally establish an exemption from backup withholding. Amounts withheld under the backup
withholding rules are not additional taxes and may be refunded or credited against your U.S. federal income tax
liability, provided the relevant information is timely furnished to the IRS.
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FATCA Legislation

Legislation commonly referred to as �FATCA� generally imposes a withholding tax of 30% on payments to certain
non-U.S. entities (including financial intermediaries) with respect to certain financial instruments, unless various U.S.
information reporting and due diligence requirements have been satisfied. An intergovernmental agreement between
the United States and the non-U.S. entity�s jurisdiction may modify these requirements. This legislation applies to
certain financial instruments that are treated as paying U.S.-source interest or other U.S.-source �fixed or determinable
annual or periodical� income. If the securities were treated as debt instruments, the withholding regime under FATCA
would apply to any amounts treated as interest paid with respect to the securities and to the payment of gross proceeds
of a disposition (including a retirement) of the securities. However, under a recent IRS notice, withholding under
FATCA will apply to payments of gross proceeds (other than any amount treated as interest) only with respect to
dispositions after December 31, 2018. If withholding applies to the securities, we will not be required to pay any
additional amounts with respect to amounts withheld. If you are a non-U.S. holder, or a U.S. holder holding securities
through a non-U.S. intermediary, you should consult your tax adviser regarding the potential application of FATCA to
the securities.

The preceding discussion constitutes the full opinion of Davis Polk & Wardwell LLP regarding the material
U.S. federal tax consequences of owning and disposing of the securities.

You should consult your tax adviser regarding all aspects of the U.S. federal income and estate tax
consequences of an investment in the securities and any tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction.
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(1) The $19,712 increase in New York Office operating expenses is primarily due to (i) a $7,500 increase in property level costs, (ii) an $8,547 increase in
operating expenses of Building Maintenance Services, Inc., a wholly-owned subsidiary which provides cleaning, security and engineering services to New
York office properties (for which the corresponding increase in BMS revenues is included in �other income�) and (iii) a $2,409 increase in bad debt expense
for which there is no corresponding tenant expense reimbursement.

(2) Reflects an increase in real estate taxes as a result of a reassessment of 2006 ($2,800) and 2007 ($2,200), and from a $1,900 reversal of a reserve for bad
debts in 2006.
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(3) AmeriCold�s gross margin from comparable warehouses was $113,326 or 33.4% for the nine months ended September 30, 2007, compared to $111,888 or
32.5% for the nine months ended September 30, 2006, an increase of $1,438. Gross margin from transportation management services, managed warehouses
and other non-warehouse activities was $13,047 for the nine months ended September 30, 2007, compared to $12,026 for the nine months ended September
30, 2006, an increase of $1,021.

(4) Primarily from India Property Fund organization costs in the current year�s nine months.

(5) Primarily from H Street litigation costs incurred in the prior year�s nine months.

(6) Primarily from an $8,811 increase in amortization of stock-based compensation.
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Results of Operations � Nine Months Ended September 30, 2007 and 2006 (continued)

Income Applicable to Alexander�s

Our 32.8% share of Alexander�s net income (comprised of equity in net income or loss, management, leasing, development and commitment
fees) was $35,114,000 for the nine months ended September 30, 2007, compared to $7,569,000 for the prior year�s nine months, an increase of
$27,545,000. This increase was primarily due to (i) our $8,991,000 share of income in the current nine month period for the reversal of accrued
stock appreciation rights compensation expense as compared to $18,356,000 for our share of expense in the prior year�s nine months, (ii) an
increase of $3,101,000 in our equity in earnings of Alexander�s before stock appreciation rights and net gains on sales of condominiums, (iii) an
increase of $2,504,000 in development fees in the current period, partially offset by (iv) our $4,580,000 share of Alexander�s net gain on sale of
731 Lexington Avenue condominiums in the prior year�s nine months.

Income Applicable to Toys

Our 32.8% share of Toys� net income (comprised of equity in net income, interest income on loans receivable, and management fees) was
$18,343,000 for the nine months ended September 30, 2007, compared to $4,177,000 for the prior year�s nine months, an increase of
$14,166,000.

Income from Partially Owned Entities

Summarized below are the components of income from partially owned entities for the nine months ended September 30, 2007 and 2006.

Equity in Net Income (Loss):
For The Nine Months
Ended September 30,

(Amounts in thousands) 2007 2006
H Street non-consolidated subsidiaries:
50% share of equity in net income (1) $5,923 $ 8,376

Beverly Connection:
50% share of equity in net loss (3,676 ) (7,867 )
Interest and fee income 8,492 9,199

4,816 1,332
GMH Communities L.P:
13.5% in 2007 and 11.3% in 2006 share of equity in net income (2) 5,428 15

Lexington MLP:
7.1% in 2007 and 15.8% in 2006 share of equity in net income (3) 1,484 22,177
Other (4) 13,948 11,796

$31,599 $ 43,696
________________________

(1) On April 30, 2007, we acquired the corporations that own the remaining 50% interest in these assets and we now consolidate the accounts of these
entities into our consolidated financial statements and no longer account for them under the equity method. Prior to the quarter ended September 30,
2006, these corporations were contesting our acquisition of H Street and impeded access to their financial information. Accordingly, we were unable to
record our pro rata share of their unable to record our pro rata share of their earnings. During the quarter ended September 30, 2006, we recognized
equity in net income of $8,376 from these entities of which $3,890 was for the periods from July 20, 2005 (date of acquisition) to December 31, 2005.

(2) We record our pro rata share of GMH�s net income or loss on a one-quarter lag basis because we file our consolidated financial statements on Form 10-K
and 10-Q prior to the time that GCT files its financial statements. On July 31, 2006 GCT filed its annual report on Form 10-K for the year ended
December 31, 2005, which restated the quarterly financial results of each of the first three quarters of 2005. On September 15, 2006 GCT filed its
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quarterly reports on Form 10-Q for the quarters ended March 31, 2006 and June 30, 2006. Accordingly, our �equity in net income or loss from partially
owned entities� for the nine months ended September 30, 2006 includes equity in net income of $15, which consists of (i) a $94 net loss representing our
share of GMH�s fourth quarter results, net of adjustments to restate its first three quarters of 2005 and (ii) $109 of net income for our share of GMH�s
2006 earnings through June 30, 2006.

(3) Beginning on January 1, 2007, we record our pro rata share of Lexington MLP�s net income or loss on a one-quarter lag basis because we file our
consolidated financial statements on Form 10-K and 10-Q prior to the time that Lexington files its financial statements. Prior to the January 1, 2007, we
recorded our pro rata share of Newkirk MLP�s (Lexington MLP�s predecessor) quarterly earnings current in our same quarter. Accordingly, our �equity in
net income or loss from partially owned entities� for the nine months ended September 30, 2007 includes our share of Lexington MLP�s net income or loss
for its six months ended June 30, 2007.

The decrease in our share of earnings from the prior year�s nine months is primarily due to (i) the current year including our share of Lexington MLP�s
first and quarter results (lag basis) compared to the prior year�s nine months including our share of Newkirk MLP�s first, second and third quarter results,
(ii) higher depreciation expense and amortization of above market lease intangibles in the current year as a result of Lexington�s purchase price
accounting adjustments in connection with the merger of Newkirk MLP on December 31, 2006 and (iii) $10,842 for our share of net gains on sale of real
estate in 2006.

(4) Includes our equity in net earnings of partially owned entities including, partially owned office buildings in New York and Washington, DC, the
Monmouth Mall, Dune Capital LP, Verde Group LLC, and others.
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Results of Operations � Nine Months Ended September 30, 2007 and 2006 (continued)

Interest and Other Investment Income

Interest and other investment income (mark-to-market of derivative positions, interest income on mortgage loans receivable, other interest
income and dividend income) was $231,890,000 for the nine months ended September 30, 2007, compared to $137,186,000 for the prior year�s
nine months, an increase of $94,704,000. This increase resulted primarily from:

(Amounts in thousands)
McDonalds derivative position � net gain of $102,803 in this year�s nine months compared to a
net gain of $60,581 in the prior year�s nine months $ 42,222
Increase in interest income on higher average cash balances ($1,295,000 through September 30,
2007, compared to $391,000 for the prior year�s nine months) 36,930
GMH warrants derivative position � net loss of $16,370 in the prior year�s nine months
(investment converted to common shares of GCT in the second quarter of 2006) 16,370
Sears Holdings derivative position � net gain of $18,611 in the prior year�s nine months
(investment sold in the first quarter of 2006) (18,611 )
Other derivatives � net loss of $2,743 in this year�s nine months compared to a net gain of
2,767 in the prior year�s nine months (5,510 )
Other, net � primarily due to interest earned on higher average loans receivable and from
prepayment premiums received upon loan repayments 23,303

$ 94,704

Interest and Debt Expense

Interest and debt expense was $469,659,000 for the nine months ended September 30, 2007, compared to $339,118,000 for the prior year�s nine
months, an increase of $130,541,000. This increase was primarily due to (i) $96,532,000 from a $2.8 billion increase in outstanding mortgage
debt due to property acquisitions, new property financings and refinancings and repayments, (ii) $53,295,000 from the November 20, 2006
issuance of $1 billion convertible senior debentures and the March 21, 2007 issuance of $1.4 billion convertible senior debentures, partially
offset by (iii) an $22,054,000 increase in the amount of capitalized interest in connection with properties under development.

Net Gain on Disposition of Wholly Owned and Partially Owned Assets Other than Depreciable Real Estate

Net gain on disposition of wholly owned and partially owned assets other than depreciable real estate was $17,699,000 and $65,527,000 for the
nine months ended September 30, 2007, and 2006, respectively, and represents net gains on sale of marketable securities in each period.

Minority Interest of Partially Owned Entities

Minority interest of partially owned entities was income of $11,819,000 for the nine months ended September 30, 2007, compared to income of
$5,378,000 for the prior year�s nine months and represents the minority partners� pro rata share of the net income or loss of consolidated partially
owned entities, including 1290 Avenue of the Americas, the 555 California Street complex, AmeriCold, 220 Central Park South, Wasserman and
the Springfield Mall.

Provision For Income Taxes
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The provision for income taxes was $6,815,000 for the nine months ended September 30, 2007, compared to $2,362,000 for the prior year�s nine
months, an increase of $4,453,000. This increase results from two H Street corporations, which we consolidate as of April 30, 2007, the date we
acquired the remaining 50% of these corporations we did not previously own (we previously accounted for our 50% investment on the equity
method). Beginning on January 1, 2008, these corporations will elect to be treated as real estate investment trusts under Sections 856-860 of the
Internal Revenue Code of 1986, as amended, which will eliminate their Federal income tax provision to the extent that 100% of their taxable
income is distributed to shareholders.
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Results of Operations � Nine Months Ended September 30, 2007 and 2006 (continued)

Income From Discontinued Operations

The combined results of operations of the assets related to discontinued operations for the nine months ended September 30, 2007 and 2006
include Vineland, New Jersey, which was sold on July 16, 2007; Crystal Mall Two, which was sold on August 9, 2007; Arlington Plaza, which
was sold on October 17, 2007; 33 North Dearborn Street, which was sold on March 14, 2006; 424 Sixth Avenue, which was sold on March 13,
2006 and 1919 South Eads Street, which was sold on June 22, 2006.

(Amounts in thousands)

For the Nine Months
Ended September 30,
2007 2006

Revenues $ 1,746 $ 12,820
Expenses 4,899 8,724
Net (loss) income (3,153 ) 4,096
Net gains on sale of real estate 27,745 33,769
Income from discontinued operations,
net of minority interest $ 24,592 $ 37,865

EBITDA by Segment

Below are the details of the changes in EBITDA by segment for the nine months ended September 30, 2007 from the nine months ended
September 30, 2006.

Office Temperature

(Amounts in thousands) Total New York

Washington,

 DC Retail

Merchandise

Mart

Controlled

Logistics Toys Other
Nine months ended

September 30, 2006 $ 1,348,194 $ 272,180 $ 280,105 $ 206,838 $ 108,743 $ 50,943 $ 242,299 $ 187,086

2007 Operations:

Same store operations
(1)

25,516 12,585 4,823 (2,720 ) (2,519 )

Acquisitions, dispositions and

non-same store

income and expenses 79,173 18,057 26,859 (17,737 ) 1,387

Nine months ended

September 30, 2007 $ 1,607,906 $ 376,869 $ 310,747 $ 238,520 $ 88,286 $ 49,811 $ 290,280 $ 253,393

% increase (decrease) in

same store operations 9.4% 5.1% 2.6% (2) (2.3)% (3) (4.1)%
__________________________

(1) Represents the increase (decrease) in property-level operations which were owned for the same period in each year and excludes the effect
of property acquisitions, dispositions and other non-operating items that affect comparability, including general and administrative
expenses. We utilize this measure to make decisions on whether to buy or sell properties as well as to compare the performance of our
properties to that of our peers. Same store operations may not be comparable to similarly titled measures employed by other companies.

(2) The same store increase would be 4.4% exclusive of the effect of tenants vacating 47,550 square feet of New York City retail space in
December 2006, at an average rent of $61.00 per square foot. As of September 30, 2007, 10,600 of this square feet has been re-leased at an
initial rent of $204.00 per square foot.
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(3) Reflects income of $1,900 in 2006 from the reversal of a reserve for bad debts on receivables arising from the straight-lining of rents. The
same store operations decreased by 0.7% exclusive of this item.
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Liquidity and Capital Resources � Nine Months ended September 30, 2007 and 2006

Cash Flows for the Nine Months Ended September 30, 2007

Our cash and cash equivalents was $834,274,000 at September 30, 2007, a $1,399,043,000 decrease over the balance at December 31, 2006.
This decrease resulted from $3,065,557,000 of net cash used in investing activities, partially offset by, $1,179,421,000 of net cash provided by
financing activities and $487,093,000 of net cash provided by operating activities. Property rental income represents our primary source of net
cash provided by operating activities. Our property rental income is primarily dependent upon the occupancy and rental rates of our properties.
Other sources of liquidity to fund our cash requirements include proceeds from debt financings, including mortgage loans and corporate level
unsecured borrowings; our revolving credit facilities; proceeds from the issuance of common and preferred equity; and asset sales. Our cash
requirements include property operating expenses, capital improvements, tenant improvements, leasing commissions, distributions to our
common and preferred shareholders, as well as acquisition and development costs.

Our consolidated outstanding debt was $12,576,484,000 at September 30, 2007, a $3,021,686,000 increase over the balance at December 31,
2006. This increase resulted primarily from the issuance of $1,400,000,000 of convertible senior debentures due 2026 and from mortgage debt
associated with asset acquisitions and property refinancings during the current quarter. As of September 30, 2007 and December 31, 2006, our
revolving credit facilities had a $94,000,000 balance. During 2007 and 2008, $51,689,000 and $538,198,000 of our outstanding debt matures,
respectively. We may refinance such debt or choose to repay all or a portion, using existing cash balances or our revolving credit facilities.

Our share of debt of unconsolidated subsidiaries was $3,104,451,000 at September 30, 2007, a $218,556,000 decrease from the balance at
December 31, 2006. This decrease resulted primarily from our $297,906,000 share of Toys� decrease in outstanding debt.

Cash flows provided by operating activities of $487,093,000 was primarily comprised of (i) net income of $463,692,000, after adjustments of
$125,150,000 for non-cash items, including depreciation and amortization expense, net gains from derivative positions, the effect of
straight-lining of rental income, equity in net income of partially owned entities, minority interest expense, (ii) distributions of income from
partially owned entities of $18,047,000, partially offset by, (iii) the net change in operating assets and liabilities of $119,796,000.

Net cash used in investing activities of $3,065,557,000 was primarily comprised of (i) acquisitions of real estate of $2,775,982,000, (ii)
investments in notes and mortgage loans receivable of $211,942,000, (iii) deposits in connection with real estate acquisitions and pre-acquisition
costs of $21,231,000, (iv) investments in partially owned entities of $201,432,000, (v) development and redevelopment expenditures of
$231,575,000, (vi) investments in marketable securities of $152,683,000, partially offset by, (vii) proceeds received from repayments on
mortgage loans receivable of $211,942,000 and (viii) proceeds received from sales of real estate of $217,941,000.

Net cash provided by financing activities of $1,179,421,000 was primarily comprised of (i) proceeds from borrowings of $2,517,105,000, of
which $1,372,000,000 were proceeds received from the offering of the 2.85% convertible senior debentures due 2027, partially offset by,
(ii) repayments of borrowings of $727,730,000, (iii) dividends paid on common shares of $387,268,000, (iv) purchases of marketable securities
in connection with the legal defeasance of mortgage notes payable of $109,092,000, (v) distributions to minority partners of $62,169,000, and
(vi) dividends paid on preferred shares of $42,940,000.

Capital Expenditures

Our capital expenditures consist of expenditures to maintain assets, tenant improvements and leasing commissions. Recurring capital
improvements include expenditures to maintain a property�s competitive position within the market and tenant improvements and leasing
commissions necessary to re-lease expiring leases or renew or extend existing leases. Non-recurring capital improvements include expenditures
completed in the year of acquisition and the following two years that were planned at the time of acquisition as well as tenant improvements and
leasing commissions for space that was vacant at the time of acquisition of a property. Our development and redevelopment expenditures
include all hard and soft costs associated with the development or redevelopment of a property, including tenant improvements, leasing
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commissions and capitalized interest and operating costs until the property is substantially complete and ready for its intended use.
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Liquidity and Capital Resources � Nine Months ended September 30, 2007 and 2006 (continued)

Below are the details of capital expenditures, leasing commissions and development and redevelopment expenditures and a reconciliation of
total expenditures on an accrual basis to the cash expended in the nine months ended September 30, 2007.

Office Temperature

(Amounts in thousands) Total New York
Washington,
DC Retail

Merchandise
Mart

Controlled
Logistics Other

Capital Expenditures

(Accrual basis):
Expenditures to maintain the assets:
Recurring $40,047 $9,380 $8,808 $ 1,477 $9,172 $11,188 $ 22
Non-recurring � � � � � � �
Total 40,047 9,380 8,808 1,477 9,172 11,188 22
Tenant improvements:
Recurring 61,107 25,781 17,472 2,184 15,670 � �
Non-recurring 260 � � 260 � � �
Total 61,367 25,781 17,472 2,444 15,670 � �

Leasing Commissions:
Recurring 29,311 18,581 5,871 2,228 2,631 � �
Non-recurring 381 � � 381 � � �
Total 29,692 18,581 5,871 2,609 2,631 � �
Tenant improvements and leasing
commissions:
Per square foot $21.75 $48.69 $14.93 $ 10.40 $17.17
Per square foot per annum $3.12 $5.41 $2.53 $ 1.21 $2.82
Percentage of initial rent 7.7% 7.4% 7.1% 3.6% 10.8%

Total Capital Expenditures and
Leasing Commissions
(accrual basis) $131,106 $53,742 $32,151 $ 6,530 $27,473 $11,188 $ 22
Adjustments to reconcile accrual
basis to cash basis:
Expenditures in the current year
applicable to prior periods 49,843 13,420 25,115 3,368 7,940 � �
Expenditures to be made in future
periods for the current period (63,695 ) (32,594 ) (16,873 ) (3,797 ) (10,431 ) � �
Total Capital Expenditures and
Leasing Commissions
(Cash basis) $117,254 $34,568 $40,393 $ 6,101 $24,982 $11,188 $ 22

Development and Redevelopment
Expenditures (1):
Bergen Town Center $41,043 $� $� $ 41,043 $� $� $ �
2101 L Street 28,387 � 28,387 � � � �
Crystal Mall Two 26,895 � 26,895 � � � �
Wasserman venture 26,893 � � � � � 26,893
Green Acres Mall 26,830 � � 26,830 � � �
North Bergen, New Jersey
(Ground-up development) 14,493 � � 14,493 � � �
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220 Central Park South 12,400 � � � � � 12,400
Springfield Mall 4,412 � � 4,412 � � �
888 Seventh Avenue 4,211 4,211 � � � � �
Other 46,011 2,953 21,353 12,596 � � 9,109

$231,575 $7,164 $76,635 $ 99,374 $� $� $ 48,402
_______________________

(1) Excludes development expenditures of partially owned, non-consolidated investments.
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Liquidity and Capital Resources � Nine Months ended September 30, 2007 and 2006 (continued)

Cash Flows for the Nine Months Ended September 30, 2006

Our cash and cash equivalents was $386,882,000 at September 30, 2006, a $92,378,000 increase over the balance at December 31, 2005. This
increase resulted from $486,838,000 of net cash provided by operating activities, $374,854,000 of net cash provided by financing activities,
partially offset by $769,314,000 of net cash used in investing activities. Property rental income represents our primary source of net cash
provided by operating activities. Our property rental income is primarily dependent upon the occupancy and rental rates of our properties. Other
sources of liquidity to fund our cash requirements include proceeds from debt financings, including mortgage loans and corporate level
unsecured borrowings; our $1 billion revolving credit facility; proceeds from the issuance of common and preferred equity; and asset sales. Our
cash requirements include property operating expenses, capital improvements, tenant improvements, leasing commissions, distributions to our
common and preferred shareholders, as well as acquisition and development costs.

Our consolidated outstanding debt was $7,382,460,000 at September 30, 2006, a $1,139,334,000 increase over the balance at December 31,
2005. This increase resulted primarily from debt associated with asset acquisitions and property refinancings during 2006.

Our share of debt of unconsolidated subsidiaries was $3,286,180,000 at September 30, 2006, a $283,834,000 increase over the balance at
December 31, 2005. This increase resulted primarily from our $92,120,000 share of an increase in Toys �R� Us outstanding debt and from debt
associated with asset acquisitions and refinancings.

Cash flows provided by operating activities of $486,838,000 was primarily comprised of (i) net income of $440,364,000, after adjustments of
$96,823,000 for non-cash items, including depreciation and amortization expense, the effect of straight-lining of rental income, minority interest
expense and net gains on sale of real estate and assets other than depreciable real estate, (ii) distributions of income from partially-owned entities
of $27,518,000, partially offset by, (iii) the net change in operating assets and liabilities of $77,867,000.

Net cash used in investing activities of $769,314,000 was primarily comprised of (i) investments in notes and mortgage loans receivable of
$361,841,000, (ii) capital expenditures of $139,751,000, (iii) development and redevelopment expenditures of $156,051,000, (iv) investments in
partially-owned entities of $112,729,000, (v) acquisitions of real estate of $572,472,000, (vi) investments in marketable securities of
$83,698,000, (vii) deposits in connection with real estate acquisitions, including pre-acquisition costs, of $21,676,000, (viii) restricted cash,
including mortgage escrows, of $2,527,000, partially offset by, (ix) proceeds received on the settlement of derivatives (primarily Sears
Holdings) of $135,028,000, (x) proceeds from the sale of real estate of $110,388,000, (xi) distributions of capital from partially-owned entities
of $108,779,000, (xii) proceeds from the sale of, and returns of investment in, marketable securities of $157,363,000, and (xiii) proceeds from
 repayments on notes and mortgages receivable of $169,746,000.

Net cash provided by financing activities of $374,854,000 was primarily comprised of (i) proceeds from borrowings of $1,807,091,000, (ii)
proceeds from the issuance of preferred units of $43,862,000, (iii) proceeds of $9,510,000 from the exercise by employees of share options,
partially offset by, (iv) dividends paid on common shares of $339,844,000, (v) repayments of borrowings of $802,785,000, (vi) purchases of
marketable securities in connection with the legal defeasance of mortgage notes payable of $174,254,000, (vii) dividends paid on preferred
shares of $43,257,000, (viii) distributions to minority partners of $65,303,000 and (ix) debt issuance costs of $15,166,000.
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Liquidity and Capital Resources � Nine Months ended September 30, 2007 and 2006 (continued)

Below are the details of capital expenditures, leasing commissions and development and redevelopment expenditures and a reconciliation of
total expenditures on an accrual basis to the cash expended in the nine months ended September 30, 2006.

(Amounts in thousands) Office Temperature
Capital Expenditures

(Accrual basis): Total New York
Washington,
DC Retail

Merchandise
Mart

Controlled
Logistics Other

Expenditures to maintain the assets:
Recurring $35,863 $9,260 $13,459 $ 618 $7,690 $1,520 $ 3,316
Non-recurring 2,021 � 2,021 � � � �
Total 37,884 9,260 15,480 618 7,690 1,520 3,316
Tenant improvements:
Recurring 75,007 38,493 22,059 4,910 9,545 � �
Non-recurring 1,737 � 89 1,648 � � �
Total 76,744 38,493 22,148 6,558 9,545 � �

Leasing Commissions:
Recurring 25,636 17,640 5,218 2,049 729 � �
Non-recurring 290 � 32 258 � � �
Total 25,926 17,640 5,250 2,307 729 � �
Tenant improvements and leasing
commissions:
Per square foot $19.46 $38.83 $16.21 $ 7.92 $9.97
Per square foot per annum $2.33 $4.03 $2.42 $ 0.64 $1.59
Percentage of initial rent 7.0% 8.0% 7.7% 2.9% 6.6%

Total Capital Expenditures and
Leasing Commissions
(accrual basis) $140,554 $65,393 $42,878 $ 9,483 $17,964 $1,520 $ 3,316
Adjustments to reconcile accrual
basis to cash basis:
Expenditures in the current year
applicable to prior periods 49,122 21,324 22,736 768 4,294 � �
Expenditures to be made in future
periods for the current period (64,003 ) (33,494 ) (19,787 ) (8,184 ) (2,538 ) � �
Total Capital Expenditures and
Leasing Commissions
(Cash basis) $125,673 $53,223 $45,827 $ 2,067 $19,720 $1,520 $ 3,316

Development and Redevelopment
Expenditures: (1)
North Bergen, New Jersey
(Ground-up development) $27,294 $� $� $ 27,294 $� $� $ �
Green Acres Mall 26,235 � � 26,235 � � �
Wasserman Venture 24,422 � � � � � 24,422
Bergen Town Center 15,582 � � 15,582 � � �
Crystal Plazas (PTO) 9,671 � 9,671 � � � �
7 W. 34th Street 8,883 � � � 8,883 � �
220 Central Park South 8,646 � � � � � 8,646
1740 Broadway 8,127 8,127 � � � � �
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2101 L Street 2,582 � 2,582 � �
640 Fifth Avenue 1,729 1,729 � � � � �
Crystal Mall Two 1,609 � 1,609 � �
Other 13,244 668 1,678 9,073 � � 1,825

$148,024 $10,524 $15,540 $ 78,184 $8,883 $� $ 34,893
___________________

(1)Excludes development expenditures of partially owned, non-consolidated investments.
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SUPPLEMENTAL INFORMATION

Three Months Ended September 30, 2007 vs. Three Months Ended June 30, 2007

Below are the details of the changes in EBITDA by segment for the three months ended September 30, 2007 from the three months ended June
30, 2007.

Office Temperature

(Amounts in thousands) Total

New

York

Washington,

 DC Retail

Merchandise

Mart

Controlled

Logistics Toys Other
For the three months ended

June 30, 2007 $ 526,682 $ 124,595 $ 98,676 $ 79,328 $ 30,709 $ 17,422 $ 39,324 $ 136,628

2007 Operations:

Same store operations
(1)

186 (2,042 ) 742 84 (831 )

Acquisitions, dispositions

and non-same store

income and expenses 12,956 24,259 4,228 (5,537 ) (346 )

For the three months ended

September 30, 2007 $ 496,787 $ 137,737 $ 120,893 $ 84,298 $ 25,256 $ 16,245 $ 36,868 $ 75,490

% increase (decrease) in

same store operations 0.2% (2) (2.3)% (2) 1.0% 0.2% (3) (4.0)% (3)
______________________________________

(1) Represents the increase (decrease) in property-level operations which were owned for the same period in each year and excludes the
effect of property acquisitions, dispositions and other non-operating items that affect comparability, including general and administrative
expenses. We utilize this measure to make decisions on whether to buy or sell properties as well as to compare the performance of our
properties to that of our peers. Same store operations may not be comparable to similarly titled measures employed by other companies.

(2) Reflects a seasonal increase in utility costs during the third quarter, of which $4,648 relates to the New York portfolio and $1,597 relates
to the Washington, DC portfolio. Same store operations exclusive of the seasonal increase in utilities increased by 4.6% for the New
York portfolio and decreased by 0.4% for the Washington, DC portfolio.

(3) Results primarily from seasonality of operations.

The following table reconciles Net income to EBITDA for the quarter ended June 30, 2007.

Office Temperature

(Amounts in thousands) Total

New

York
Washington,
DC Retail

Merchandise

 Mart

Controlled

Logistics Toys Other
Net income (loss) for the

three months ended

June 30, 2007 $ 165,920 $ 55,064 $ 29,961 $ 33,756 $ 5,679 $ (557 ) $ (20,029 ) $ 62,046
Interest and debt expense 202,843 31,831 32,095 22,478 13,264 7,735 40,984 54,456

Depreciation and 165,990 36,600 32,831 22,912 11,525 9,740 33,303 19,079
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amortization
Income tax expense (8,071 ) 1,100 3,789 182 241 504 (14,934 ) 1,047

EBITDA for the three

months ended

June 30, 2007 $ 526,682 $ 124,595 $ 98,676 $ 79,328 $ 30,709 $ 17,422 $ 39,324 $ 136,628
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FUNDS FROM OPERATIONS (�FFO�)

FFO is computed in accordance with the definition adopted by the Board of Governors of the National Association of Real Estate Investment
Trusts (�NAREIT�). NAREIT defines FFO as net income or loss determined in accordance with Generally Accepted Accounting Principles
(�GAAP�), excluding extraordinary items as defined under GAAP and gains or losses from sales of previously depreciated operating real estate
assets, plus specified non-cash items, such as real estate asset depreciation and amortization, and after adjustments for unconsolidated
partnerships and joint ventures. FFO does not represent cash generated from operating activities in accordance with GAAP and is not necessarily
indicative of cash available to fund cash needs as disclosed in our Consolidated Statements of Cash Flows. FFO should not be considered as an
alternative to net income as an indicator of our operating performance or as an alternative to cash flows as a measure of liquidity.

FFO and FFO per diluted share are used by management, investors and industry analysts as supplemental measures of operating performance of
equity REITs. FFO and FFO per diluted share should be evaluated along with GAAP net income and income per diluted share (the most directly
comparable GAAP measures), as well as cash flow from operating activities, investing activities and financing activities, in evaluating the
operating performance of equity REITs. We believe that FFO and FFO per diluted share are helpful to investors as supplemental performance
measures because these measures exclude the effect of depreciation, amortization and gains or losses from sales of real estate, all of which are
based on historical costs which implicitly assumes that the value of real estate diminishes predictably over time. Since real estate values instead
have historically risen or fallen with market conditions, these non-GAAP measures can facilitate comparisons of operating performance between
periods and among other equity REITs.

The calculations of both the numerator and denominator used in the computation of income per share are disclosed in footnote 12 - Income Per
Share, in the notes to our consolidated financial statements on page 26 of this Quarterly Report on Form 10-Q.

FFO applicable to common shares plus assumed conversions was $221,199,000, or $1.35 per diluted share for the three months ended
September 30, 2007, compared to $204,535,000, or $1.31 per diluted share for the prior year�s quarter. FFO applicable to common shares plus
assumed conversions was $773,457,000, or $4.71 per diluted share for the nine months ended September 30, 2007, compared to $646,881,000,
or $4.17 per diluted share for the prior years nine months. Details of certain items that affect comparability are discussed in the financial results
summary of our �Overview.�

(Amounts in thousands except per share amounts)

For The Three

Months Ended

September 30,

For The Nine

Months Ended

September 30,
Reconciliation of Net Income to FFO: 2007 2006 2007 2006
Net income $ 130,841 $ 127,983 $ 463,692 $ 440,364
Depreciation and amortization of real property 117,148 86,235 325,324 246,834
Net gains on sale of real estate (22,942 ) � (22,942 ) (33,769 )
Proportionate share of adjustments to equity in net income of Toys to arrive at FFO:
Depreciation and amortization of real property 17,949 13,468 68,984 41,391
Net gains on sale of real estate � (329 ) (493 ) �
Income tax effect of above adjustments (6,282 ) (5,190 ) (23,972 ) (16,031 )

Proportionate share of adjustments to equity in net income of

partially owned entities, excluding Toys, to arrive at FFO:
Depreciation and amortization of real property 13,506 14,058 36,091 34,155
Net gains on sale of real estate (8,980 ) (10,842 ) (8,980 ) (10,842 )
Minority limited partners� share of above adjustments (11,070 ) (11,729 ) (37,570 ) (27,849 )
FFO 230,170 213,654 800,134 674,253
Preferred share dividends (14,295 ) (14,351 ) (42,886 ) (43,162 )
FFO applicable to common shares 215,875 199,303 757,248 631,091
Interest on 3.875% exchangeable senior debentures 5,256 5,093 15,768 15,281
Series A convertible preferred dividends 68 139 441 509
FFO applicable to common shares plus assumed conversions $ 221,199 $ 204,535 $ 773,457 $ 646,881
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Reconciliation of Weighted Average Shares: 151,990 141,684 151,739 141,413
Weighted average common shares outstanding
Effect of dilutive securities:
Employee stock options and restricted share awards 6,407 8,174 6,743 7,935
3.875% exchangeable senior debentures 5,559 5,531 5,559 5,531
Series A convertible preferred shares 116 239 172 289
Denominator for diluted FFO per share 164,072 155,628 164,213 155,168

FFO applicable to common shares plus assumed conversions per diluted share $ 1.35 $ 1.31 $ 4.71 $ 4.17
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
We have exposure to fluctuations in market interest rates. Market interest rates are highly sensitive to many factors that are beyond our control.
Our exposure to a change in interest rates on our consolidated and non-consolidated debt (all of which arises out of non-trading activity) is as
follows:

(Amounts in thousands, except per share amounts) As at September 30, 2007 As at December 31, 2006

Balance

Weighted

Average

Interest Rate

Effect of 1%

Change In

Base Rates Balance

Weighted

Average

Interest Rate
Consolidated debt:
Variable rate $ 675,822 6.59% $ 6,758 $ 728,363 6.48%
Fixed rate 11,900,662 5.25% � 8,826,435 5.56%

$ 12,576,484 5.32% 6,758 $ 9,554,798 5.63%

Pro-rata share of debt of non-

consolidated entities (non-recourse):
Variable rate � excluding Toys $ 135,614 7.24% 1,356 $ 162,254 7.31%
Variable rate � Toys 949,218 7.74% 9,492 1,213,479 7.03%

Fixed rate (including $1,023,797,

and $1,057,422 of Toys debt in

2007 and 2006) 2,019,619 6.89% � 1,947,274 6.95%
$ 3,104,451 7.17% 10,848 $ 3,323,007 7.00%

Minority limited partners� share of above (1,761 )
Total change in annual net income $ 15,845
Per share-diluted $ 0.10

We may utilize various financial instruments to mitigate the impact of interest rate fluctuations on our cash flows and earnings, including
hedging strategies, depending on our analysis of the interest rate environment and the costs and risks of such strategies. In addition, we have
notes and mortgage loans receivables aggregating $295,889,000, as of September 30, 2007, which are based on variable rates and partially
mitigate our exposure to a change in interest rates.

Fair Value of Our Debt

The carrying amount of our debt exceeds its aggregate fair value, based on discounted cash flows at the current rate at which similar loans would
be made to borrowers with similar credit ratings for the remaining term of such debt, by approximately $421,002,000 at September 30, 2007.

Derivative Instruments

We have, and may in the future enter into, derivative positions that do not qualify for hedge accounting treatment, including our economic
interest in McDonald�s common shares. Because these derivatives do not qualify for hedge accounting treatment, the gains or losses resulting
from their mark-to-market at the end of each reporting period are recognized as an increase or decrease in �interest and other investment income�
on our consolidated statements of income. In addition, we are, and may in the future be, subject to additional expense based on the notional
amount of the derivative positions and a specified spread over LIBOR. Because the market value of these instruments can vary significantly
between periods, we may experience significant fluctuations in the amount of our investment income or expense. During the three and nine
months ended September 30, 2007, we recognized net gains aggregating approximately $18,606,000 and $100,060,000 respectively, from these
positions, after all expenses and LIBOR charges.

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

79



78

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

80



Item 4. Controls and Procedures
Disclosure Controls and Procedures: The Company�s management, with the participation of the Company�s Chief Executive Officer and Chief
Financial Officer, has evaluated the effectiveness of the Company�s disclosure controls and procedures (as such term is defined in Rule 13a-15(e)
under the Securities Exchange Act of 1934, as amended) as of the end of the period covered by this report. Based on such evaluation, the
Company�s Chief Executive Officer and Chief Financial Officer have concluded that, as of September 30, 2007, such disclosure controls and
procedures were effective.

Internal Control Over Financial Reporting: There have not been any changes in the Company�s internal control over financial reporting (as such
term is defined in Rule 13a-15(f) under the Securities and Exchange Act of 1934, as amended) during the fiscal quarter to which this report
relates that have materially affected, or are reasonably likely to materially affect, the Company�s internal control over financial reporting.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings
We are from time to time involved in legal actions arising in the ordinary course of business. In our opinion, after consultation with legal
counsel, the outcome of such matters, including the matters referred to below, are not expected to have a material adverse effect on our financial
position, results of operations or cash flows.

The following updates the discussion set forth under �Item 3. Legal Proceedings� in our Annual Report on Form 10-K for the year ended
December 31, 2006.

Stop & Shop

On January 8, 2003, Stop & Shop filed a complaint with the United States District Court for the District of New Jersey (�USDC-NJ�) claiming we
had no right to reallocate and therefore continue to collect $5,000,000 of annual rent from Stop & Shop pursuant to the Master Agreement and
Guaranty. Stop & Shop asserted that a prior order of the Bankruptcy Court for the Southern District of New York dated February 6, 2001, as
modified on appeal to the District Court for the Southern District of New York on February 13, 2001, froze our right to re-allocate which
effectively terminated our right to collect the additional rent from Stop & Shop. On March 3, 2003, after we moved to dismiss for lack of
jurisdiction, Stop & Shop voluntarily withdrew its complaint. On March 26, 2003, Stop & Shop filed a new complaint in New York Supreme
Court, asserting substantially the same claims as in its USDC-NJ complaint. We removed the action to the United States District Court for the
Southern District of New York. In January 2005 that court remanded the action to the New York Supreme Court. On February 14, 2005, we
served an answer in which we asserted a counterclaim seeking a judgment for all the unpaid additional rent accruing through the date of the
judgment and a declaration that Stop & Shop will continue to be liable for the additional rent as long as any of the leases subject to the Master
Agreement and Guaranty remain in effect. On May 17, 2005, we filed a motion for summary judgment. On July 15, 2005, Stop & Shop opposed
our motion and filed a cross-motion for summary judgment. On December 13, 2005, the Court issued its decision denying the motions for
summary judgment. Both parties appealed the Court�s decision and on December 14, 2006, the Appellate Court division issued a decision
affirming the Court�s decision. On January 16, 2007 we filed a motion for the reconsideration of one aspect of the Appellate Court�s decision
which was denied on March 13, 2007. On April 16, 2007, the Court directed that discovery should be completed by December 2007, with a trial
date to be determined thereafter. We intend to vigorously pursue our claims against Stop & Shop.

1290 Avenue of the Americas and 555 California Street

On May 24, 2007, we acquired a 70% controlling interest in 1290 Avenue of the Americas and the 555 California Street complex. Our 70%
interest was acquired through the purchase of all of the shares of a group of foreign companies that own, through U.S. entities, the 1% sole
general partnership interest and a 69% limited partnership interest in the partnerships that own the two properties. The remaining 30% limited
partnership interest is owned by Donald J. Trump.

In August 2005, Mr. Trump brought a lawsuit in the New York State Supreme Court against, among others, the general partners of the
partnerships referred to above.   Mr. Trump�s claims arose out of a dispute over the sale price of, and use of proceeds from, the sale of properties
located on the former Penn Central rail yards between West 59th and 72nd Streets in Manhattan which were formerly owned by the partnerships.
In decisions dated September 14, 2005 and July 24, 2006, the Court denied various of Mr. Trump�s motions and ultimately dismissed all of Mr.
Trump�s claims, except for his claim seeking access to books and records. In a decision dated October 1, 2007, the Court determined that Mr.
Trump already received access to the books and records to which he was entitled, with the exception of certain documents which the general
partners have requested from third parties but have not yet been received. Mr. Trump has sought re-argument and renewal on, and filed a notice
of appeal in connection with, his dismissed claims.  
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In connection with the acquisition, we agreed to indemnify the sellers for liabilities and expenses arising out of Mr. Trump�s claim that the
general partners of the partnerships we acquired did not sell the rail yards at a fair price or could have sold the rail yards for a greater price and
any other claims asserted in the legal action; provided however, that if Mr. Trump prevails on certain claims involving partnership matters, other
than claims relating to sale price, the sellers will be required to reimburse us for certain costs related to those claims. We believe that the claims
relating to the sale price are without merit. All other allegations are not asserted as a basis for damages and regardless of merit would not be
material to our consolidated financial statements.
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Item 1A. Risk Factors

There were no material changes to the Risk Factors disclosed in our annual report on Form 10-K for the year ended December 31, 2006.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None.

Item 3. Defaults Upon Senior Securities
None.

Item 4. Submission of Matters to a Vote of Security Holders
None.

Item 5. Other Information
None.

Item 6. Exhibits
Exhibits required by Item 601 of Regulation S-K are filed herewith or incorporated herein by reference and are listed in the attached
Exhibit Index.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

VORNADO REALTY TRUST
(Registrant)

Date: October 30, 2007 By: /s/ Joseph Macnow
Joseph Macnow, Executive Vice President -
Finance and Administration and
Chief Financial Officer (duly authorized officer
and principal financial and accounting officer)
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EXHIBIT INDEX

Exhibit No.
3.1 - Amended and Restated Declaration of Trust of Vornado Realty Trust, as filed with the State

 Department of Assessments and Taxation of Maryland on April 16, 1993 - Incorporated
by reference to Exhibit 3(a) to Vornado Realty Trust�s Registration Statement on Form
S-4/A (File No. 33-60286), filed on April 15, 1993

*

3.2 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
State Department of Assessments and Taxation of Maryland on May 23, 1996 �
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 2001 (File No. 001-11954), filed on
March 11, 2002

*

3.3 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
 State Department of Assessments and Taxation of Maryland on April 3, 1997 �
Incorporated by reference to Exhibit 3.3 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 2001 (File No. 001-11954), filed on
March 11, 2002

*

3.4 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
State Department of Assessments and Taxation of Maryland on October 14, 1997 -
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Registration Statement
on Form S-3 (File No. 333-36080), filed on May 2, 2000

*

3.5 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
 State Department of Assessments and Taxation of Maryland on April 22, 1998 -
Incorporated by reference to Exhibit 3.5 to Vornado Realty Trust�s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2003 (File No. 001-11954), filed on
May 8, 2003

*

3.6 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
State Department of Assessments and Taxation of Maryland on November 24, 1999 -
Incorporated by reference to Exhibit 3.4 to Vornado Realty Trust�s Registration Statement
on Form S-3 (File No. 333-36080), filed on May 2, 2000

*

3.7 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
State Department of Assessments and Taxation of Maryland on April 20, 2000 -
Incorporated by reference to Exhibit 3.5 to Vornado Realty Trust�s Registration Statement
on Form S-3 (File No. 333-36080), filed on May 2, 2000

*

3.8 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, as filed with the
State Department of Assessments and Taxation of Maryland on September 14, 2000 -
Incorporated by reference to Exhibit 4.6 to Vornado Realty Trust�s Registration Statement
on Form S-8 (File No. 333-68462), filed on August 27, 2001

*

3.9 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, dated May 31,
2002, as filed with the State Department of Assessments and Taxation of Maryland on
June 13, 2002 - Incorporated by reference to Exhibit 3.9 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2002 (File No. 001-11954),
filed on August 7, 2002

*
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*
_______________________
Incorporated by reference.
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3.10 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, dated June 6, 2002,
as filed with the State Department of Assessments and Taxation of Maryland on
June 13, 2002 - Incorporated by reference to Exhibit 3.10 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2002 (File No. 001-11954),
filed on August 7, 2002

*

3.11 - Articles of Amendment of Declaration of Trust of Vornado Realty Trust, dated December 16,
2004, as filed with the State Department of Assessments and Taxation of Maryland on
December 16, 2004 � Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s
Current Report on Form 8-K (File No. 001-11954), filed on December 21, 2004

*

3.12 - Articles Supplementary Classifying Vornado Realty Trust�s $3.25 Series A Convertible
Preferred Shares of Beneficial Interest, liquidation preference $50.00 per share -
Incorporated by reference to Exhibit 3.11 to Vornado Realty Trust�s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2003 (File No. 001-11954), filed on
May 8, 2003

*

3.13 - Articles Supplementary Classifying Vornado Realty Trust�s $3.25 Series A Convertible
Preferred Shares of Beneficial Interest, liquidation preference $25.00 per share, as filed
with the State Department of Assessments and Taxation of Maryland on December 15,
1997- Incorporated by reference to Exhibit 3.10 to Vornado Realty Trust�s Annual Report
on Form 10-K for the year ended December 31, 2001 (File No. 001-11954), filed on
March 11, 2002

*

3.14 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-6 8.25% Cumulative
Redeemable Preferred Shares, liquidation preference $25.00 per share, as filed with the
State Department of Assessments and Taxation of Maryland on May 1, 2000 -
Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed May 19, 2000

*

3.15 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-8 8.25% Cumulative
Redeemable Preferred Shares, liquidation preference $25.00 per share - Incorporated by
reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on December 28, 2000

*

3.16 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-9 8.75% Preferred
Shares, liquidation preference $25.00 per share, as filed with the State Department of
Assessments and Taxation of Maryland on September 25, 2001 � Incorporated
by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on October 12, 2001

*

3.17 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-10 7.00% Cumulative
Redeemable Preferred Shares, liquidation preference $25.00 per share, as filed with the
State Department of Assessments and Taxation of Maryland on November 17, 2003 �
Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on November 18, 2003

*

3.18 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-11 7.20% Cumulative
Redeemable Preferred Shares, liquidation preference $25.00 per share, as filed with the
State Department of Assessments and Taxation of Maryland on May 27, 2004 -

*
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Incorporated by reference to Exhibit 99.1 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on June 14, 2004

*
_______________________
Incorporated by reference.
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3.19 - Articles Supplementary Classifying Vornado Realty Trust�s 7.00% Series E Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share - Incorporated by reference to Exhibit 3.27 to Vornado Realty Trust�s Registration
Statement on Form 8-A (File No. 001-11954), filed on August 20, 2004

*

3.20 - Articles Supplementary Classifying Vornado Realty Trust�s 6.75% Series F Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share - Incorporated by reference to Exhibit 3.28 to Vornado Realty Trust�s Registration
Statement on Form 8-A (File No. 001-11954), filed on November 17, 2004

*

3.21 - Articles Supplementary Classifying Vornado Realty Trust�s 6.55% Series D-12 Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share - Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report
on Form 8-K (File No. 001-11954), filed on December 21, 2004

*

3.22 - Articles Supplementary Classifying Vornado Realty Trust�s 6.625% Series G Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share - Incorporated by reference to Exhibit 3.3 to Vornado Realty Trust�s Current Report
on Form 8-K (File No. 001-11954), filed on December 21, 2004

*

3.23 - Articles Supplementary Classifying Vornado Realty Trust�s 6.750% Series H Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share, no par value � Incorporated by reference to Exhibit 3.32 to Vornado Realty Trust�s
Registration Statement on Form 8-A (File No. 001-11954), filed on June 16, 2005

*

3.24 - Articles Supplementary Classifying Vornado Realty Trust�s 6.625% Series I Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share, no par value � Incorporated by reference to Exhibit 3.33 to Vornado Realty Trust�s
Registration Statement on Form 8-A (File No. 001-11954), filed on August 30, 2005

*

3.25 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-14 6.75% Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share - Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report
on Form 8-K (File No. 001-11954), filed on September 14, 2005

*

3.26 - Articles Supplementary Classifying Vornado Realty Trust�s Series D-15 6.875% Cumulative
Redeemable Preferred Shares of Beneficial Interest, liquidation preference $25.00 per
share � Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report
on Form 8-K (File No. 001-11954), filed on May 3, 2006, and Exhibit 3.1 to
Vornado Realty Trust�s Current Report on Form 8-K (File No. 001-11954), filed on
August 23, 2006

*

3.27 - Amended and Restated Bylaws of Vornado Realty Trust, as amended on March 2, 2000 -
Incorporated by reference to Exhibit 3.12 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 1999 (File No. 001-11954), filed on
March 9, 2000

*

3.28 - Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P.,
dated as of October 20, 1997 (the �Partnership Agreement�) � Incorporated by reference
to Exhibit 3.26 to Vornado Realty Trust�s Quarterly Report on Form 10-Q for the quarter
ended March 31, 2003 (File No. 001-11954), filed on May 8, 2003

*
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3.29 - Amendment to the Partnership Agreement, dated as of December 16, 1997 � Incorporated by
reference to Exhibit 3.27 to Vornado Realty Trust�s Quarterly Report on Form 10-Q for
the quarter ended March 31, 2003 (File No. 001-11954), filed on May 8, 2003

*

*
_______________________
Incorporated by reference.
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3.30 - Second Amendment to the Partnership Agreement, dated as of April 1, 1998 � Incorporated
by reference to Exhibit 3.5 to Vornado Realty Trust�s Registration Statement on Form S-3
(File No. 333-50095), filed on April 14, 1998

*

3.31 - Third Amendment to the Partnership Agreement, dated as of November 12, 1998 -
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on November 30, 1998

*

3.32 - Fourth Amendment to the Partnership Agreement, dated as of November 30, 1998 -
Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on February 9, 1999

*

3.33 - Fifth Amendment to the Partnership Agreement, dated as of March 3, 1999 - Incorporated by
reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on March 17, 1999

*

3.34 - Sixth Amendment to the Partnership Agreement, dated as of March 17, 1999 - Incorporated
by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on July 7, 1999

*

3.35 - Seventh Amendment to the Partnership Agreement, dated as of May 20, 1999 - Incorporated
by reference to Exhibit 3.3 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on July 7, 1999

*

3.36 - Eighth Amendment to the Partnership Agreement, dated as of May 27, 1999 - Incorporated
by reference to Exhibit 3.4 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on July 7, 1999

*

3.37 - Ninth Amendment to the Partnership Agreement, dated as of September 3, 1999 -
Incorporated by reference to Exhibit 3.3 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on October 25, 1999

*

3.38 - Tenth Amendment to the Partnership Agreement, dated as of September 3, 1999 -
Incorporated by reference to Exhibit 3.4 to Vornado Realty Trust�s Current Report on
 Form 8-K (File No. 001-11954), filed on October 25, 1999

*

3.39 - Eleventh Amendment to the Partnership Agreement, dated as of November 24, 1999 -
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on December 23, 1999

*

3.40 - Twelfth Amendment to the Partnership Agreement, dated as of May 1, 2000 - Incorporated
by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on May 19, 2000

*

3.41 - Thirteenth Amendment to the Partnership Agreement, dated as of May 25, 2000 -
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on June 16, 2000

*

3.42 - Fourteenth Amendment to the Partnership Agreement, dated as of December 8, 2000 -
Incorporated by reference to Exhibit 3.2 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on December 28, 2000

*
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3.43 - Fifteenth Amendment to the Partnership Agreement, dated as of December 15, 2000 -
Incorporated by reference to Exhibit 4.35 to Vornado Realty Trust�s Registration
Statement on Form S-8 (File No. 333-68462), filed on August 27, 2001

*

*
_______________________
Incorporated by reference.
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3.44 - Sixteenth Amendment to the Partnership Agreement, dated as of July 25, 2001 - Incorporated
by reference to Exhibit 3.3 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on October 12, 2001

*

3.45 - Seventeenth Amendment to the Partnership Agreement, dated as of September 21, 2001 -
Incorporated by reference to Exhibit 3.4 to Vornado Realty Trust�s Current Report on
Form 8-K (File No. 001-11954), filed on October 12, 2001

*

3.46 - Eighteenth Amendment to the Partnership Agreement, dated as of January 1, 2002 -
Incorporated by reference to Exhibit 3.1 to Vornado Realty Trust�s Current Report on
Form 8-K/A (File No. 001-11954), filed on March 18, 2002

*

3.47 - Nineteenth Amendment to the Partnership Agreement, dated as of July 1, 2002 - Incorporated
by reference to Exhibit 3.47 to Vornado Realty Trust�s Quarterly Report on Form 10-Q
for the quarter ended June 30, 2002 (File No. 001-11954), filed on August 7, 2002

*

3.48 - Twentieth Amendment to the Partnership Agreement, dated April 9, 2003 - Incorporated by
reference to Exhibit 3.46 to Vornado Realty Trust�s Quarterly Report on Form 10-Q for
the quarter ended March 31, 2003 (File No. 001-11954), filed on May 8, 2003

*

3.49 - Twenty-First Amendment to the Partnership Agreement, dated as of July 31, 2003 -
Incorporated by reference to Exhibit 3.47 to Vornado Realty Trust�s Quarterly Report
on Form 10-Q for the quarter ended September 30, 2003 (File No. 001-11954), filed on
November 7, 2003

*

3.50 - Twenty-Second Amendment to the Partnership Agreement, dated as of November 17, 2003 �
Incorporated by reference to Exhibit 3.49 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 2003 (File No. 001-11954), filed on
March 3, 2004

*

3.51 - Twenty-Third Amendment to the Partnership Agreement, dated May 27, 2004 � Incorporated
by reference to Exhibit 99.2 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on June 14, 2004

*

3.52 - Twenty-Fourth Amendment to the Partnership Agreement, dated August 17, 2004 �
Incorporated by reference to Exhibit 3.57 to Vornado Realty Trust and Vornado Realty
L.P.�s Registration Statement on Form S-3 (File No. 333-122306), filed on
January 26, 2005

*

3.53 - Twenty-Fifth Amendment to the Partnership Agreement, dated November 17, 2004 �
Incorporated by reference to Exhibit 3.58 to Vornado Realty Trust and Vornado Realty
L.P.�s Registration Statement on Form S-3 (File No. 333-122306), filed on
January 26, 2005

*

3.54 - Twenty-Sixth Amendment to the Partnership Agreement, dated December 17, 2004 �
Incorporated by reference to Exhibit 3.1 to Vornado Realty L.P.�s Current Report on
Form 8-K (File No. 000-22685), filed on December 21, 2004

*

3.55 - Twenty-Seventh Amendment to the Partnership Agreement, dated December 20, 2004 �
Incorporated by reference to Exhibit 3.2 to Vornado Realty L.P.�s Current Report on
Form 8-K (File No. 000-22685), filed on December 21, 2004

*
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3.56 - Twenty-Eighth Amendment to the Partnership Agreement, dated December 30, 2004 -
Incorporated by reference to Exhibit 3.1 to Vornado Realty L.P.�s Current Report on
Form 8-K (File No. 000-22685), filed on January 4, 2005

*

*
_______________________
Incorporated by reference.

87

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

95



3.57 - Twenty-Ninth Amendment to the Partnership Agreement, dated June 17, 2005 - Incorporated
by reference to Exhibit 3.1 to Vornado Realty L.P.�s Current Report on Form 8-K
(File No. 000-22685), filed on June 21, 2005

*

3.58 - Thirtieth Amendment to the Partnership Agreement, dated August 31, 2005 - Incorporated by
reference to Exhibit 3.1 to Vornado Realty L.P.�s Current Report on Form 8-K
(File No. 000-22685), filed on September 1, 2005

*

3.59 - Thirty-First Amendment to the Partnership Agreement, dated September 9, 2005 -
Incorporated by reference to Exhibit 3.1 to Vornado Realty L.P.�s Current Report on
Form 8-K (File No. 000-22685), filed on September 14, 2005

*

3.60 - Thirty-Second Amendment and Restated Agreement of Limited Partnership, dated as of
December 19, 2005 � Incorporated by reference to Exhibit 3.59 to Vornado Realty L.P.�s
Quarterly Report on Form 10-Q for the quarter ended March 31, 2006
(File No. 000-22685), filed on May 8, 2006

*

3.61 - Thirty-Third Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of April 25, 2006 � Incorporated by reference to Exhibit 10.2 to
Vornado Realty Trust�s Form 8-K (File No. 001-11954), filed on May 1, 2006

*

3.62 - Thirty-Fourth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of May 2, 2006 � Incorporated by reference to Exhibit 3.1 to
Vornado Realty L.P.�s Current Report on Form 8-K (File No. 000-22685), filed on
May 3, 2006

*

3.63 - Thirty-Fifth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of August 17, 2006 � Incorporated by reference to Exhibit 3.1 to
Vornado Realty L.P.�s Form 8-K (File No. 000-22685), filed on August 23, 2006

*

3.64 - Thirty-Sixth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of October 2, 2006 � Incorporated by reference to Exhibit 3.1 to
Vornado Realty L.P.�s Form 8-K (File No. 000-22685), filed on January 22, 2007

*

3.65 - Thirty-Seventh Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of June 28, 2007 � Incorporated by reference to Exhibit 3.1 to
Vornado Realty L.P.�s Current Report on Form 8-K (File No. 000-22685), filed on
June 27, 2007

*

3.66 - Thirty-Eighth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of June 28, 2007 � Incorporated by reference to Exhibit 3.2 to
Vornado Realty L.P.�s Current Report on Form 8-K (File No. 000-22685), filed on
June 27, 2007

*

3.67 - Thirty-Ninth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of June 28, 2007 � Incorporated by reference to Exhibit 3.3 to
Vornado Realty L.P.�s Current Report on Form 8-K (File No. 000-22685), filed on
June 27, 2007

*

3.68 - Fortieth Amendment to Second Amended and Restated Agreement of Limited
Partnership, dated as of June 28, 2007 � Incorporated by reference to Exhibit 3.4 to

*
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Vornado Realty L.P.�s Current Report on Form 8-K (File No. 000-22685), filed on
June 27, 2007

*
_______________________
Incorporated by reference.

88

Edgar Filing: WELLS FARGO & COMPANY/MN - Form 424B2

97



3.69 - Vornado Realty Trust � Articles Supplementary, dated July 25, 2007 Incorporated by
reference to Exhibit 3.69 to Vornado Realty Trust�s Quarterly Report on Form 10-Q for
the quarter ended June 30, 2007 (File No. 001-11954), filed on July 31, 2007

*

3.70 - Vornado Realty Trust � Articles of Amendment of Declaration of Trust, dated July 25, 2007
Incorporated by reference to Exhibit 3.70 to Vornado Realty Trust�s Quarterly Report
on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954), filed on
July 31, 2007

*

3.71 - Vornado Realty Trust � Certificate of Correction of Amendment of Declaration of Trust,
dated July 25, 2007 Incorporated by reference to Exhibit 3.71 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954),
 filed on July 31, 2007

*

3.72 - Vornado Realty Trust � Certificate of Correction of Amendment of Declaration of Trust,
dated July 25, 2007 Incorporated by reference to Exhibit 3.72 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954),
 filed on July 31, 2007

*

3.73 - Vornado Realty Trust � Certificate of Correction of Articles Supplementary, dated
July 25, 2007 Incorporated by reference to Exhibit 3.73 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954),
filed on July 31, 2007

*

3.74 - Vornado Realty Trust � Certificate of Correction of Articles Supplementary,
dated July 25, 2007 Incorporated by reference to Exhibit 3.74 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954),
filed on July 31, 2007

*

3.75 - Vornado Realty Trust � Articles of Restatement of Declaration of Trust, dated July 25, 2007
Incorporated by reference to Exhibit 3.75 to Vornado Realty Trust�s Quarterly Report
on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-11954), filed on
July 31, 2007

*

4.1 - Indenture and Servicing Agreement, dated as of March 1, 2000, among Vornado Finance
LLC, LaSalle Bank National Association, ABN Amro Bank N.V. and Midland Loan
Services, Inc. - Incorporated by reference to Exhibit 10.48 to Vornado Realty Trust�s
Annual Report on Form 10-K for the year ended December 31, 1999
(File No. 001-11954), filed on March 9, 2000

*

4.2 - Indenture, dated as of June 24, 2002, between Vornado Realty L.P. and The Bank of New
York, as Trustee - Incorporated by reference to Exhibit 4.1 to Vornado Realty L.P.�s
Current Report on Form 8-K (File No. 000-22685), filed on June 24, 2002

*

4.3 - Indenture, dated as of November 25, 2003, between Vornado Realty L.P. and The Bank of
New York, as Trustee - Incorporated by reference to Exhibit 4.10 to Vornado Realty
Trust�s Quarterly Report on Form 10-Q for the quarter ended March 31, 2005
(File No. 001-11954), filed on April 28, 2005

*

4.4 - Indenture, dated as of November 20, 2006, among Vornado Realty Trust, as Issuer, Vornado
Realty L.P., as Guarantor and The Bank of New York, as Trustee � Incorporated by

*
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reference to Exhibit 4.1 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on November 27, 2006

*
_______________________
Incorporated by reference.
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Certain instruments defining the rights of holders of long-term debt securities of Vornado
Realty Trust and its subsidiaries are omitted pursuant to Item 601(b)(4)(iii) of Regulation
S-K. Vornado Realty Trust hereby undertakes to furnish to the Securities and Exchange
Commission, upon request, copies of any such instruments.

10.1 ** - Vornado Realty Trust�s 1993 Omnibus Share Plan - Incorporated by reference to Exhibit 4.1
to Vornado Realty Trust�s Registration Statement on Form S-8 (File No. 331-09159),
filed on July 30, 1996

*

10.2 ** - Vornado Realty Trust�s 1993 Omnibus Share Plan, as amended - Incorporated by reference to
Exhibit 4.1 to Vornado Realty Trust�s Registration Statement on Form S-8
(File No. 333-29011), filed on June 12, 1997

*

10.3 - Master Agreement and Guaranty, between Vornado, Inc. and Bradlees New Jersey, Inc. dated
as of May 1, 1992 - Incorporated by reference to Vornado, Inc.�s Quarterly Report on
Form 10-Q for the quarter ended March 31, 1992 (File No. 001-11954), filed May 8, 1992

*

10.4 ** - Employment Agreement between Vornado Realty Trust and Michael D. Fascitelli, dated
December 2, 1996 - Incorporated by reference to Exhibit 10(C)(3) to Vornado Realty
Trust�s Annual Report on Form 10-K for the year ended December 31, 1996
(File No. 001-11954), filed March 13, 1997

*

10.5 - Registration Rights Agreement between Vornado, Inc. and Steven Roth, dated December 29,
1992 - Incorporated by reference to Vornado Realty Trust�s Annual Report on Form 10-K
for the year ended December 31, 1992 (File No. 001-11954), filed February 16, 1993

*

10.6 - Stock Pledge Agreement between Vornado, Inc. and Steven Roth dated December 29, 1992 -
Incorporated by reference to Vornado, Inc.�s Annual Report on Form 10-K for the year
ended December 31, 1992 (File No. 001-11954), filed February 16, 1993

*

10.7 - Management Agreement between Interstate Properties and Vornado, Inc. dated July 13, 1992
- Incorporated by reference to Vornado, Inc.�s Annual Report on Form 10-K for the year
ended December 31, 1992 (File No. 001-11954), filed February 16, 1993

*

10.8 - Real Estate Retention Agreement between Vornado, Inc., Keen Realty Consultants, Inc. and
Alexander�s, Inc., dated as of July 20, 1992 - Incorporated by reference to Vornado, Inc.�s
Annual Report on Form 10-K for the year ended December 31, 1992
(File No. 001-11954), filed February 16, 1993

*

10.9 - Amendment to Real Estate Retention Agreement between Vornado, Inc., Keen Realty
Consultants, Inc. and Alexander�s, Inc., dated February 6, 1995 - Incorporated by
reference to Exhibit 10(F)(2) to Vornado Realty Trust�s Annual Report on Form 10-K for
the year ended December 31, 1994 (File No. 001-11954), filed March 23, 1995

*

10.10 - Stipulation between Keen Realty Consultants Inc. and Vornado Realty Trust re: Alexander�s
Retention Agreement - Incorporated by reference to Exhibit 10(F)(2) to Vornado Realty
Trust�s Annual Report on Form 10-K for the year ended December 31, 1993
(File No. 001-11954), filed March 24, 1994

*

10.11 ** - Employment Agreement, dated as of April 15, 1997, by and among Vornado Realty Trust,
The Mendik Company, L.P. and David R. Greenbaum - Incorporated by reference to

*
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Exhibit 10.4 to Vornado Realty Trust�s Current Report on Form 8-K
(File No. 001-11954), filed on April 30, 1997

*
**

_______________________
Incorporated by reference.
Management contract or compensatory agreement.
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10.12 - Consolidated and Restated Mortgage, Security Agreement, Assignment of Leases and Rents
and Fixture Filing, dated as of March 1, 2000, between Entities named therein
(as Mortgagors) and Vornado (as Mortgagee) - Incorporated by reference to Exhibit 10.47
to Vornado Realty Trust�s Annual Report on Form 10-K for the year ended December 31,
1999 (File No. 001-11954), filed on March 9, 2000

*

10.13 ** - Promissory Note from Steven Roth to Vornado Realty Trust, dated December 23, 2005 �
Incorporated by reference to Exhibit 10.15 to Vornado Realty Trust Annual Report on
Form 10-K for the year ended December 31, 2005 (File No. 001-11954), filed on
February 28, 2006

*

10.14 ** - Letter agreement, dated November 16, 1999, between Steven Roth and Vornado Realty Trust
- Incorporated by reference to Exhibit 10.51 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 1999 (File No. 001-11954), filed on
March 9, 2000

*

10.15 - Agreement and Plan of Merger, dated as of October 18, 2001, by and among Vornado Realty
Trust, Vornado Merger Sub L.P., Charles E. Smith Commercial Realty L.P., Charles E.
Smith Commercial Realty L.L.C., Robert H. Smith, individually, Robert P. Kogod,
individually, and Charles E. Smith Management, Inc. - Incorporated by reference to
Exhibit 2.1 to Vornado Realty Trust�s Current Report on Form 8-K (File No. 001-11954),
filed on January 16, 2002

*

10.16 - Registration Rights Agreement, dated January 1, 2002, between Vornado Realty Trust and
the holders of the Units listed on Schedule A thereto - Incorporated by reference to
Exhibit 10.2 to Vornado Realty Trust�s Current Report on Form 8-K/A
(File No. 1-11954), filed on March 18, 2002

*

10.17 - Tax Reporting and Protection Agreement, dated December 31, 2001, by and among Vornado,
Vornado Realty L.P., Charles E. Smith Commercial Realty L.P. and Charles E. Smith
Commercial Realty L.L.C. - Incorporated by reference to Exhibit 10.3 to Vornado Realty
Trust�s Current Report on Form 8-K/A (File No. 1-11954), filed on March 18, 2002

*

10.18 ** - Employment Agreement between Vornado Realty Trust and Michael D. Fascitelli, dated
March 8, 2002 - Incorporated by reference to Exhibit 10.7 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended March 31, 2002
(File No. 001-11954), filed on May 1, 2002

*

10.19 ** - First Amendment, dated October 31, 2002, to the Employment Agreement between Vornado
Realty Trust and Michael D. Fascitelli, dated March 8, 2002 - Incorporated by reference
to Exhibit 99.6 to the Schedule 13D filed by Michael D. Fascitelli on November 8, 2002

*

10.20 - Registration Rights Agreement, dated as of July 21, 1999, by and between Vornado Realty
Trust and the holders of Units listed on Schedule A thereto - Incorporated by reference to
Exhibit 10.2 to Vornado Realty Trust�s Registration Statement on Form S-3
(File No. 333-102217), filed on December 26, 2002

*

10.21 - Form of Registration Rights Agreement between Vornado Realty Trust and the holders of
Units listed on Schedule A thereto - Incorporated by reference to Exhibit 10.3 to Vornado
Realty Trust�s Registration Statement on Form S-3 (File No. 333-102217), filed on
December 26, 2002

*
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10.22 - Amendment to Real Estate Retention Agreement, dated as of July 3, 2002, by and between
Alexander�s, Inc. and Vornado Realty L.P. - Incorporated by reference to Exhibit
10(i)(E)(3) to Alexander�s Inc.�s Quarterly Report for the quarter ended June 30, 2002
(File No. 001-06064), filed on August 7, 2002

*

*
**

_______________________
Incorporated by reference.
Management contract or compensatory agreement.
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10.23 - 59th Street Real Estate Retention Agreement, dated as of July 3, 2002, by and between
Vornado Realty L.P., 731 Residential LLC and 731 Commercial LLC - Incorporated by
reference to Exhibit 10(i)(E)(4) to Alexander�s Inc.�s Quarterly Report for the quarter
ended June 30, 2002 (File No. 001-06064), filed on August 7, 2002

*

10.24 - Amended and Restated Management and Development Agreement, dated as of July 3, 2002,
by and between Alexander�s, Inc., the subsidiaries party thereto and Vornado
Management Corp. - Incorporated by reference to Exhibit 10(i)(F)(1) to Alexander�s
Inc.�s Quarterly Report for the quarter ended June 30, 2002 (File No. 001-06064),
filed on August 7, 2002

*

10.25 - 59th Street Management and Development Agreement, dated as of July 3, 2002, by and
between 731 Residential LLC, 731 Commercial LLC and Vornado Management Corp. -
Incorporated by reference to Exhibit 10(i)(F)(2) to Alexander�s Inc.�s Quarterly Report
for the quarter ended June 30, 2002 (File No. 001-06064), filed on August 7, 2002

*

10.26 - Amendment dated May 29, 2002, to the Stock Pledge Agreement between Vornado Realty
Trust and Steven Roth dated December 29, 1992 - Incorporated by reference to Exhibit 5
of Interstate Properties� Schedule 13D/A dated May 29, 2002 (File No. 005-44144), filed
on May 30, 2002

*

10.27 ** - Vornado Realty Trust�s 2002 Omnibus Share Plan - Incorporated by reference to Exhibit 4.2
to Vornado Realty Trust�s Registration Statement on Form S-8 (File No. 333-102216)
filed December 26, 2002

*

10.28 - Registration Rights Agreement by and between Vornado Realty Trust and Bel Holdings LLC
dated as of November 17, 2003 � Incorporated by reference to Exhibit 10.68 to Vornado
Realty Trust�s Annual Report on Form 10-K for the year ended December 31, 2003
(File No. 001-11954), filed on March 3, 2004

*

10.29 - Registration Rights Agreement, dated as of May 27, 2004, by and between Vornado Realty
Trust and 2004 Realty Corp. � Incorporated by reference to Exhibit 10.75 to Vornado
Realty Trust�s Annual Report on Form 10-K for the year ended December 31, 2004
(File No. 001-11954), filed on February 25, 2005

*

10.30 - Registration Rights Agreement, dated as of December 17, 2004, by and between Vornado
Realty Trust and Montebello Realty Corp. 2002 � Incorporated by reference to Exhibit
10.76 to Vornado Realty Trust�s Annual Report on Form 10-K for the year ended
December 31, 2004 (File No. 001-11954), filed on February 25, 2005

*

10.31 ** - Form of Stock Option Agreement between the Company and certain employees �
Incorporated by reference to Exhibit 10.77 to Vornado Realty Trust�s
Annual Report on Form 10-K for the year ended December 31, 2004
(File No. 001-11954), filed on February 25, 2005

*

10.32 ** - Form of Restricted Stock Agreement between the Company and certain employees �
Incorporated by reference to Exhibit 10.78 to Vornado Realty Trust�s Annual Report on
Form 10-K for the year ended December 31, 2004 (File No. 001-11954), filed on
February 25, 2005

*

10.33 ** - *
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Employment Agreement between Vornado Realty Trust and Sandeep Mathrani, dated
February 22, 2005 and effective as of January 1, 2005 � Incorporated by reference to
Exhibit 10.76 to Vornado Realty Trust�s Quarterly Report on Form 10-Q for the quarter
ended March 31, 2005 (File No. 001-11954), filed on April 28, 2005

*
**

_______________________
Incorporated by reference.
Management contract or compensatory agreement.
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10.34 - Contribution Agreement, dated May 12, 2005, by and among Robert Kogod, Vornado Realty
L.P. and certain Vornado Realty Trust�s affiliates � Incorporated by reference to Exhibit
10.49 to Vornado Realty Trust�s Annual Report on Form 10-K for the year ended
December 31, 2005 (File No. 001-11954), filed on February 28, 2006

*

10.35 ** - Amendment, dated March 17, 2006, to the Vornado Realty Trust Omnibus Share Plan �
Incorporated by reference to Exhibit 10.50 to Vornado Realty Trust�s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2006 (File No. 001-11954), filed on
May 2, 2006

*

10.36 ** - Form of Vornado Realty Trust 2006 Out-Performance Plan Award Agreement, dated as of
April 25, 2006 � Incorporated by reference to Exhibit 10.1 to Vornado Realty Trust�s
Form 8-K (File No. 001-11954), filed on May 1, 2006

*

10.37 ** - Form of Vornado Realty Trust 2002 Restricted LTIP Unit Agreement � Incorporated by
reference to Vornado Realty Trust�s Form 8-K (Filed No. 001-11954), filed on
May 1, 2006

*

10.38 - Revolving Credit Agreement, dated as of June 28, 2006, among the Operating Partnership,
the banks party thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, Bank of
America, N.A. and Citicorp North America, Inc., as Syndication Agents, Deutsche Bank
Trust Company Americas, Lasalle Bank National Association, and UBS Loan Finance
LLC, as Documentation Agents and Vornado Realty Trust � Incorporated by reference to
Exhibit 10.1 to Vornado Realty Trust�s Form 8-K (File No. 001-11954), filed on
June 28, 2006

*

10.39 ** - Amendment No.2, dated May 18, 2006, to the Vornado Realty Trust Omnibus Share Plan
� Incorporated by reference to Exhibit 10.53 to Vornado Realty Trust�s Quarterly
 Report on Form 10-Q for the quarter ended June 30, 2006 (File No. 001-11954), filed
on August 1, 2006

*

10.40 ** - Amended and Restated Employment Agreement between Vornado Realty Trust and Joseph
Macnow dated July 27, 2006 � Incorporated by reference to Exhibit 10.54 to Vornado
Realty Trust�s Quarterly Report on Form 10-Q for the quarter ended June 30, 2006
(File No. 001-11954), filed on August 1, 2006

*

10.41 - Guaranty, made as of June 28, 2006, by Vornado Realty Trust, for the benefit of JP Morgan
Chase Bank � Incorporated by reference to Exhibit 10.53 to Vornado Realty Trust�s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2006
(File No. 001-11954), filed on October 31, 2006

*

10.42 ** - Amendment, dated October 26, 2006, to the Vornado Realty Trust Omnibus Share Plan �
Incorporated by reference to Exhibit 10.54 to Vornado Realty Trust�s Quarterly Report
on Form 10-Q for the quarter ended September 30, 2006 (File No. 001-11954), filed on
October 31, 2006

*

10.43 ** - Amendment to Real Estate Retention Agreement, dated January 1, 2007, by and between
Vornado Realty L.P. and Alexander�s Inc. � Incorporated by reference to Exhibit 10.55
to Vornado Realty Trust�s Annual Report on Form 10-K for the year ended
December 31, 2006 (File No. 001-11954), filed on February 27, 2007

*
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10.44 ** - Amendment to 59th Street Real Estate Retention Agreement, dated January 1, 2007, by and
among Vornado Realty L.P., 731 Retail One LLC, 731 Restaurant LLC, 731 Office One
LLC and 731 Office Two LLC. � Incorporated by reference to Exhibit 10.56 to
Vornado Realty Trust�s Annual Report on Form 10-K for the year ended
December 31, 2006 (File No. 001-11954), filed on February 27, 2007

*

*
**

_______________________
Incorporated by reference.
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10.45 - Stock Purchase Agreement between the Sellers identified and Vornado America LLC, as the
Buyer, dated as of March 5, 2007 � Incorporated by reference to Exhibit 10.45 to
Vornado Realty Trust�s Quarterly Report on Form 10-Q for the quarter ended
March 31, 2007 (File No. 001-11954), filed on May 1, 2007, 2007

*

10.46 ** - Employment Agreement between Vornado Realty Trust and Mitchell Schear, as of April 19,
2007 � Incorporated by reference to Exhibit 10.46 to Vornado Realty Trust�s Quarterly
Report on Form 10-Q for the quarter ended March 31, 2007 (File No. 001-11954),
filed on May 1, 2007, 2007

*

10.47 - Revolving Credit Agreement, dated as of September 28, 2007, among Vornado Realty L.P. as
borrower, Vornado Realty Trust as General Partner, the Banks signatory thereto, each as a
Bank, JPMorgan Chase Bank, N.A. as Administrative Agent, Bank of America, N.A. as
Syndication Agent, Citicorp North America, Inc., Deutsche Bank Trust Company
Americas, and UBS Loan Finance LLC as Documentation Agents, and J.P. Morgan
Securities Inc. and Bank of America Securities LLC as Lead Arrangers and Bookrunners.
- Incorporated by reference to Exhibit 10.1 to Vornado Realty Trust�s Current Report
on Form 8-K (File No. 001-11954), filed on October 4, 2007

*

10.48 - Second Amendment to Revolving Credit Agreement, dated as of September 28, 2007, by and
among Vornado Realty L.P. as borrower, Vornado Realty Trust as General Partner, the
Banks listed on the signature pages thereof, and J.P. Morgan Chase Bank N.A., as
Administrative Agent for the Banks. . - Incorporated by reference to Exhibit 10.2 to
Vornado Realty Trust�s Current Report on Form 8-K (File No. 001-11954),
filed on October 4, 2007

*

15.1 - Letter Regarding Unaudited Interim Financial Information

31.1 - Rule 13a-14 (a) Certification of the Chief Executive Officer

31.2 - Rule 13a-14 (a) Certification of the Chief Financial Officer

32.1 - Section 1350 Certification of the Chief Executive Officer

32.2 - Section 1350 Certification of the Chief Financial Officer

*
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