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Executive Summary 
• Sustainability continues to shape asset selection in many 

funds while the adoption of strict regulatory structures is 

lukewarm 

• The loan market agencies have developed specialized 

guidance for the integration of sustainability-linked 

components in fund finance transactions 

• Wells Fargo has worked with clients to develop novel 

alternatives to standard sustainable finance structures 

including sustainability catalyst sub-limits 
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David Szmigielski,  Executive Director  
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T: +44 (0)203 942 9664 

Sustainability Influences Asset Selection 

In response to increasing demand from asset owners and 

limited partners (“LPs”), private equity sponsors have 
moved to develop sustainability goals and more 

thoughtfully consider environmental, social, and 

governance (“ESG”) matters in asset selection. 90% of LPs 

factor ESG into their investment decisions, and 77% use 

ESG as a criterion in selecting general partners (“GPs”).1 

Some LPs are developing more sophisticated in-house 

evaluation methodologies to screen GP ESG performance. 

According to a PwC survey of 150 PE GPs, only one third of 

GPs report having incorporated ESG factors into valuation 

exercises.2 Deloitte found that 72% of PE firms report that 

they consider ESG in more than half of their M&A 

transactions.3 

GP Screening of ESG in M&A3 

Every Deal  (100%) 

14% 

Most Deals  (>80%) 

10% 

Many Deals  (50-80%) 

48% 

Some Deals  (25-49%) 

28% 

N=500 

Capitalizing on Transition 

Although sustainability is woven into asset selection 

decisions for European sponsors, the value of adopting an 

EU SFDR4 article 8 or 9 designation remains debated, with 

only 8% of LPs requiring article 9, and less than half (39%) 

even preferring article 9 vehicles.5  One challenge many GPs 

face when considering an article 9 classification is that the 

strict requirements make the label at odds with the 

common private equity strategy of acquiring ‘carbon-

intensive’ assets and then enhancing asset sustainability as 

a source of value creation. For this reason, many GPs are 

opting for the more malleable article 8 designation or other 

secondary labels. 

SFDR-Aligned Fund Launches5 

Article 8199 

148 Article 9 
106 

80 

31 17 

2022 2023 2024 

This trend is apparent in fund launch data, with the 

popularity of article 8 and 9 designations falling year-over-

year since 2021.5 ESG-focused fundraising remains robust, 

with early 2024 data showing 20% of all private capital 

raised going to ESG funds.6 

1 INSEAD Global Private Equity Initiative, “Green Shoots: Can private equity firms meet the 

responsible investing expectations of their investors?” (2020) 
2 PwC, “Generating upside from ESG: Opportunities for private equity” (n=150, 2023) 
3  Deloitte, “2024 ESG in M&A Trends Survey” (n=500, 2024) 

4 European Union Sustainable Funds Disclosure Regulation, ‘Implementing and delegated acts - 

SFDR” (2023) 
5 New Private Markets, “SFDR: A groundbreaking regulation in need of reform” (2024) 
6 Preqin, “ESG funds take more than 20% of all private capital fundraising in 2024 to April” (2024) 

https://www.insead.edu/sites/default/files/assets/dept/centres/gpei/docs/green-shoots-can-private-equity-firms-meet-the-responsible-investing-expectations-of-their-investors.pdf
https://www.insead.edu/sites/default/files/assets/dept/centres/gpei/docs/green-shoots-can-private-equity-firms-meet-the-responsible-investing-expectations-of-their-investors.pdf
https://www.pwc.com/gx/en/services/sustainability/publications/private-equity-and-the-responsible-investment-survey.html
https://www.deloitte.com/global/en/services/financial-advisory/analysis/global-esg-ma-survey.html
mailto:David.Szmigielski@wellsfargo.com
mailto:Dominik.Kania@wellsfargo.com
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/sustainable-finance-disclosures-regulation_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/sustainable-finance-disclosures-regulation_en
https://www.newprivatemarkets.com/sfdr-a-groundbreaking-regulation-in-need-of-reform/#:~:text=The%20number%20of%20funds%20launched,has%20reduced%20year%20on%20year&text=*Correct%20as%20of%2011%20September%202024.&text=How%20a%20GP%20markets%20its,additional%20assurance%20mechanism%20for%20them.%E2%80%9D
https://www.preqin.com/insights/research/blogs/esg-funds-take-more-than-20-of-all-private-capital-fundraising-in-2024-to-april
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Connecting Fund Strategies to Financing Solutions 

Fund borrowers have long used sustainability-linked 

subscription lines and other vehicles as a fundraising tool, 

but growth was limited due to challenges in customizing 

the Sustainability Linked Loan Principles (SLLPs) to fund 

finance. 

With the release of new guidance from the LSTA, LMA, and 

APLMA, in partnership with the Fund Finance Association, 

fund borrowers can now link lines of credit to sustainability 

targets using a streamlined approach thanks to concessions 

in guidance on verification standards as well as novel target 

construction adapted to suit the context of fund finance. 

The new guidance includes relief to the verification 

requirement of the SLLP, allowing for the less-costly 

Agreed Upon Procedures (AUP) standard. The bank market 

has also grown comfortable with more bespoke targets and 

Key Performance Indicators (KPIs) that focus on the private 

equity strategy of “greening” assets over the investment 

horizon. This update has allowed for a wider acceptance of 

sustainability-linked lending across sponsors, with private 

credit, minority equity, infrastructure, and more traditional 

buyout strategies all successfully executing sustainable 

finance deals in the fund finance loan market.  

Funds focused on transition can evaluate a novel approach 

that sits between a sustainability-linked loan and a green 

loan, referred to in market as “sustainability investment-

linked” or a “sustainability catalyst” loan or sublimit. Under 

this structure, revolver borrowings to fund acquisitions or 

investments in pre-defined “green” or “transition” assets 

are subject to a reduction in margin, while the full revolver 

capacity remains available for traditional uses of proceeds 

such as investments that fall out of scope of the green or 

transition categories, fund management fees, or other 

expenditures. Our teams stand ready to discuss 

sustainability and other key trends impacting the fund 

finance market.

Closed Date  Fund /  Strategy  Region  Sustainability Type  Sustainability Details  

Q3 2024 Buyout EMEA Sustainability-Linked Pricing linked to portfolio company GHG emissions target setting 

as well as governance of ESG related matters 

Q2 2024 Various Americas Sustainability Catalyst Discounts to margin  for borrowings  related to green  and  

transition  related  activities    

Q2 2024 CBRE IM  EMEA Sustainability-Linked Not disclosed 

Q4 2023 Credit EMEA Sustainability-Linked Pricing linked to portfolio carbon intensity and materialization of 

ESG related incidents 

Q4 2023 Various Americas Sustainability Catalyst Discount  to margin  for borrowings  to fund qualifying green  

acquisitions or investments  

Q4 2023 QIC Infrastructure  APAC Sustainability-Linked  1.  Science-based targets for portfolio companies 

2. Gender diversity 

3. GRESB rating 

4. Portfolio company carbon reduction 

Q4 2023 Blackstone  APAC Sustainability-Linked Not disclosed 

Q3 2023 Minority Equity EMEA Sustainability-Linked Pricing linked to fund carbon  intensity  as well as governance  

related matters   

Q3 2023 PAG  APAC Sustainability-Linked  1.  Achievement of climate-related milestones by 

borrowers during their loan terms 

2. ESG-focused training for PAG investment teams 

3. ESG-focused training for borrowers 

4. Measurable improvements in borrowers’ 

environmental, social, and governance (ESG) 

management and performance during their loan terms 

Q3 2023 Astorg  EMEA Sustainability-Linked  Requires New Private Markets login, see link provided 

https://www.cbreim.com/press-releases/cbre-investment-management-increases-fund-revolving-credit-facility-to-750-million-euro
https://www.qic.com/News-and-Insights/QIC-secures-US$300-million-Sustainability-Linked-Loan
https://www.blackstone.com/news/press/blackstone-secures-largest-sustainability-linked-loan-in-australias-industrial-sector/
https://www.pag.com/en/pag-announces-new-sustainability-linked-subscrpition-line-credit-facility
https://www.newprivatemarkets.com/astorg-secures-e1-5bn-esg-linked-credit-facility/
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Disclaimers 

This document and any other materials accompanying this document (collectively, the “Materials”) are provided for general informational purposes. By accepting any Materials, the recipient thereof 
acknowledges and agrees to the matters set forth below in this notice. 

Wells Fargo Corporate and Investment Banking (CIB) makes no representation or warranty (express or implied) regarding the adequacy, accuracy or completeness of any information in the 
Materials. Information in the Materials is preliminary and is not intended to be complete, and such information is qualified in its entirety. Any opinions or estimates contained in the Materials 
represent the judgment of CIB at this time, and are subject to change without notice. Interested parties are advised to contact CIB for more information. 

The Materials are not an offer to sell, or a solicitation of an offer to buy, the securities or instruments named or described herein. The Materials are not intended to provide, and must not be relied on 
for, accounting, legal, regulatory, tax, business, financial or related advice or investment recommendations. No person providing any Materials is acting as fiduciary or advisor with respect to the 
Materials. You must consult with your own advisors as to the legal, regulatory, tax, business, financial, investment and other aspects of the Materials. 

Wells Fargo Corporate & Investment Banking (CIB) and Wells Fargo Securities (WFS) are the trade names used for the corporate banking, capital markets, and investment banking services of Wells 
Fargo & Company and its subsidiaries, including but not limited to Wells Fargo Securities, LLC, member of NYSE, FINRA, NFA, and SIPC, Wells Fargo Prime Services, LLC, member of FINRA, NFA and 
SIPC, and Wells Fargo Bank, N.A., member NFA and swap dealer registered with the CFTC and security-based swap dealer registered with the SEC, member FDIC. Wells Fargo Securities, LLC and 
Wells Fargo Prime Services, LLC, are distinct entities from affiliated banks and thrifts. 

Notwithstanding anything to the contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind, the U.S. federal, state or local tax treatment or 
tax structure of any transaction, any fact that may be relevant to understanding the U.S. federal, state or local tax treatment or tax structure of any transaction, and all materials of any kind 
(including opinions or other tax analyses) relating to such U.S. federal, state or local tax treatment or tax structure, other than the name of the parties or any other person named herein, or 
information that would permit identification of the parties or such other persons, and any pricing terms or nonpublic business or financial information that is unrelated to the U.S. federal, state or 
local tax treatment or tax structure of the transaction to the taxpayer and is not relevant to understanding the U.S. federal, state or local tax treatment or tax structure of the transaction to the 
taxpayer. 

All information provided in this presentation represents the views of CIBs Banking team, and not the independent views of our Research Analysts. CIB has adopted policies and procedures designed to 
preserve the independence of our Research Analysts, whose views may differ from those presented herein. 

If you require an accessibility accommodation, please notify your CIB contact. 

This document (and any other materials accompanying this document, collectively, the “Materials”) has been prepared solely for informational purposes and is intended for use solely by the intended 
recipient. The Materials are not an offer to buy or sell or a solicitation of any offer to buy or sell any financial products or services or to enter into any transaction. 
Recipients must not reproduce, redistribute or pass on this document, directly or indirectly, to any other person, in whole or in part, for any purpose. 

Wells Fargo Bank, National Association (“WFBNA”) makes no representation or warranty (expressed or implied) regarding the adequacy, accuracy or completeness of any information in the 
Materials. The information presented is based upon sources that WFBNA believes to be reliable, though accuracy of the information is not guaranteed. 

WFBNA does not assume any liability for any loss that may result from the reliance by you or any other person upon the information or opinions expressed in the Materials. This information does not 
constitute investment, financial, tax, legal or business advice and you must make an independent decision regarding the structure of your transactions and your related needs. Please contact your 
investment, financial, tax, legal or business advisor regarding your specific needs and situation. 

Wells Fargo & Company, WFBNA and their affiliates (collectively, “Wells Fargo”) conducts business globally. Outside the U.S. Wells Fargo conducts business through various companies, including duly 
authorized and regulated subsidiaries and affiliates in Asia, Canada, Europe, Middle East, Africa, and Latin America. Not all products and services may be available in all countries. Each situation needs 
to be evaluated individually and is subject to local regulatory requirements. 

Organized under the laws of the U.S.A. with limited liability. All Rights Reserved. Member FDIC. Deposits held in non-U.S. branches are not FDIC insured. 

This document and any other materials accompanying this document (collectively, the “Materials”) are provided for general informational purposes. By accepting any Materials, the recipient thereof 
acknowledges and agrees to the matters set forth below in this notice. 

Wells Fargo Corporate and Investment Banking (CIB) makes no representation or warranty (express or implied) regarding the adequacy, accuracy or completeness of any information in the 
Materials. Information in the Materials is preliminary and is not intended to be complete, and such information is qualified in its entirety. Any opinions or estimates contained in the Materials 
represent the judgment of CIB at this time, and are subject to change without notice. Interested parties are advised to contact CIB for more information 

The Materials are not an offer to sell, or a solicitation of an offer to buy, the securities or instruments named or described herein. 

The Materials are not intended to provide, and must not be relied on for, accounting, legal, regulatory, tax, business, financial or related advice or investment recommendations. No person 
providing any Materials is acting as fiduciary or advisor with respect to the Materials. You must consult with your own advisors as to the legal, regulatory, tax, business, financial, investment and 
other aspects of the Materials. 

Corporate & Investment Banking (CIB) is the trade name for the corporate banking, capital markets and investment banking services of Wells Fargo & Company and its subsidiaries, including Wells Fargo 
Securities, LLC, member FINRA and SIPC, Wells Fargo Securities Canada, Ltd., Member – Canadian Investor Protection Fund, and Wells Fargo Bank, National Association. 

Any securities or instruments described in these Materials are not deposits or savings accounts of Wells Fargo Bank, National Association and are not insured by Federal Deposit Insurance 
Corporation, Canada Deposit Insurance Corporation or any other governmental agency or instrumentality. 

Notwithstanding anything to the contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind, the U.S. or Canadian federal, state, provincial or 
local tax treatment or tax structure of any transaction, any fact that may be relevant to understanding the U.S. or Canadian federal, state, provincial or local tax treatment or tax structure of any 
transaction, and all materials of any kind (including opinions or other tax analyses) relating to such U.S. or Canadian federal, state, provincial or local tax treatment or tax structure, other than the 
name of the parties or any other person named herein, or information that would permit identification of the parties or such other persons, and any pricing terms or nonpublic business or financial 
information that is unrelated to the U.S. or Canadian federal, state, provincial or local tax treatment or tax structure of the transaction to the taxpayer and is not relevant to understanding the U.S. 
or Canadian federal, state, provincial or local tax treatment or tax structure of the transaction to the taxpayer. 

All information provided in this presentation represents the views of CIBs Investment Banking and Equity Capital Markets team, and not the independent views of our Research Analysts. CIB has 
adopted policies and procedures designed to preserve the independence of our Research Analysts, whose views may differ from those presented herein. 

Wells Fargo EMEA corporate banking products and services, including certain lending, payments, derivatives and other commercial banking activities, are offered in EMEA primarily by Wells Fargo 
Bank, N.A. (“WFBNA”), authorised and regulated by the Office of the Comptroller of the Currency, in the UK, WFBNA London Branch (“WFBNA LB”), authorised by the 
Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority, and in Dubai, WFBNA DIFC Branch, regulated 
by the Dubai Financial Services Authority. Wells Fargo Bank International Unlimited Company ("WFBI") is licensed and regulated by the Central Bank of Ireland and is registered in Germany with the 
Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – the “BaFin”). 
Wells Fargo EMEA – capital markets and investment banking products and services are offered in EMEA primarily by Wells Fargo Securities International Limited (“WFSIL”), authorised and regulated 
by the UK Financial Conduct Authority, and Wells Fargo Securities Europe S.A., (“WFSE”), authorised by the Autorité de contrôle prudentiel et de resolution and regulated by the Autorité des 
marchés financiers. 

For more information about Wells Fargo EMEA including additional regulatory disclosures, please visit our website at http://emea.wf.com/ 

http://emea.wf.com/
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This document and any other materials accompanying this document (collectively, the “Materials”) have been prepared and distributed by Wells Fargo EMEA for general informational purposes and 
should not be construed as creating legal relations or a contract for the provision of any products or services referenced in the Materials. By accepting the Materials, the recipient acknowledges and 
agrees to the terms of this document and the basis on which it is being provided. 

The Materials are confidential and directed only at eligible counterparties or professional clients, as defined in the Markets in Financial Instruments Directive (2014/65/EU), the Financial 
Conduct Authority Rules, the DFSA Rulebook or any other similar legal persons to whom Wells Fargo EMEA may lawfully communicate. The Materials are not intended for retail clients or any 
other private individuals, and must not be distributed to or relied on by persons other than the intended recipient, whom in each and every instance will be a professional client. 

Wells Fargo EMEA does not deal with retail clients and the Materials are not being made available to retail clients.. To the extent that eligible deposits are held by Wells Fargo EMEA on behalf of 
eligible claimants, eligible deposits maintained with Wells Fargo Bank, N.A., London branch may be protected up to a total of £85,000 by the UK Financial Services Compensation Scheme (“FSCS”), 
and eligible deposits maintained with WFBI may be protected up to a total of €100,000 by the Irish Deposit Guarantee Scheme (“DGS”), in each case subject to the terms of the FCS or DGS, as 
applicable. 

Wells Fargo EMEA makes no representation or warranty (express or implied) regarding the adequacy, accuracy or completeness of any information in the Materials. Wells Fargo EMEA accepts no 
liability for any direct, indirect, incidental or consequential damages or losses arising from the use of the Materials. Information in the Materials is preliminary and is not intended to be complete, 
and such information is qualified in its entirety. Any opinions, pricing information or estimates contained in the Materials represent the judgment of Wells Fargo EMEA at this time, and are subject 
to change without notice. Past performance is no indicator of future performance and the Materials are not intended to forecast or predict future events. Interested parties are advised to contact 
the appropriate persons at Wells Fargo EMEA for more information. 

The Materials are not an offer to buy or sell, or a solicitation of an offer to buy or sell any securities or instruments named or described herein. The Materials are not intended to provide, and 
must not be relied on for, accounting, legal, regulatory, tax, business, financial or related investment advice or personal recommendations. No person representing Wells Fargo EMEA or its 
affiliates is acting as a fiduciary or investment advisor with respect to the Materials. The recipient must consult with their own advisors as to the legal, 
regulatory, tax, business, financial, investment implications and other risks related to the Materials prior to making any decision to proceed. This document does not constitute part of any agreement 
a recipient may subsequently enter into with Wells Fargo EMEA in respect of any products or services detailed herein. 

The Materials may reference securities and related financial instruments which may be ineligible in certain jurisdictions or to certain investors, and may refer to certain products and services which 
are unregulated in certain jurisdictions. The Materials should not be construed by the recipient as an offer or solicitation to engage in any financial product or service in a jurisdiction where such an 
offer or solicitation would be unlawful. 

All information provided in the Materials represents the views of Wells Fargo EMEA, and not the independent views of Wells Fargo Research Analysts. Wells Fargo EMEA has adopted policies and 
procedures in place to preserve the independence of Wells Fargo Research Analysts, whose views may differ from those presented in these Materials. 

Wells Fargo EMEA and its affiliates may make markets and/or hold positions in securities or instruments (including any expressly named or described herein), and may also conduct business with the 
companies (including any expressly mentioned or described herein) which could affect the objectivity of the Materials. Wells Fargo EMEA maintains appropriate conflicts of interest policies in this 
respect. 

Nothing contained in this document or the Materials represents an investment recommendation as defined under the Market Abuse Regulation 596/2014. 

Notwithstanding anything to the contrary contained in the Materials, all persons (and each of their employees, representatives, or other agents) may disclose to any and all persons, without 
limitation of any kind, the U.S. tax treatment and U.S. tax structure of any transaction that may be included in the Materials relating to such U.S. tax treatment and U.S. tax structure. For this 
purpose, the tax treatment of a transaction is the purported or claimed U.S. federal income tax treatment of the transaction, and the tax structure of a transaction is any fact that may be relevant to 
understanding the purported or claimed U.S. federal income tax treatment of the transaction. 

This communication is for informational purposes only, is not an offer, solicitation, recommendation or commitment for any transaction or to buy or sell any security or other financial product and is 
not intended as investment advice or as a confirmation of any transaction. 

Any market price, indicative value, estimate, view, opinion, data or other information herein is not warranted as to completeness or accuracy, is subject to change without notice, and Wells Fargo 
Securities (Japan) Co., Ltd. (“WFSJ”) accepts no liability for its use or to update or keep it current. Any views or opinions are those of the individual sender, not necessarily of WFSJ. Any decision to 
invest in securities or to enter into any trading strategy or transaction should be made after reviewing the applicable Definitive Documentation, conducting such investigations as the recipient 
deems necessary and consulting the recipient’s own legal, accounting, and tax advisors in order to make an independent determination of the suitability and consequences of an investment in such 
securities or other financial product, or entering into any trading strategy or transaction. 

The rating stated on the document may not a credit rating assigned by a rating agency registered with the Financial Services Agency of Japan but a rating assigned by a group company of a registered 
rating agency. The rating agency groups call respectively Fitch Ratings, Moody’s Investors Services or S&P Global Ratings. Any decision to invest in securities or transaction should be made after 
reviewing "Explanatory Note on Non-Registered Credit Ratings/無登録格付に関する説明書 " at WFSJ webpage (https://www.wellsfargo.com/cib/global-services/asia-pacific/japan-jpn/). 

Wells Fargo & Company and/or its subsidiaries may provide advice, may make markets in or may, from time to time, acquire, hold or sell positions in any of the securities to which this indicative 
valuation relates, either for its own account or for the account of others. 

This communication is intended only for professional investors (TOKUTEI TOUSHIKA) by Wells Fargo Securities (Japan) Co., Ltd. (“WFSJ”). WFSJ does not expect this communication to be distributed 
to any ordinary customer (IPPAN TOUSHIKA) (as defined in the Financial Instruments and Exchange Law Article 2-31 and Cabinet Office Order on Definitions under Article 2 of the Financial 
Instruments and Exchange Law Article 23). 

Wells Fargo Securities (Japan) Co., Ltd. (“WFSJ”) is registered as a broker/dealer with the Kanto Local Finance Bureau (Registration No. 1655), a subordinate regulatory body of the Ministry of Finance 
Japan. WFSJ conduct Type 1 and Type 2 financial instruments businesses (broker/ dealer business). 

The information contained herein has been prepared solely for informational purposes and is intended for use solely by the intended recipient and is not an offer to buy or sell or a solicitation of any 
offer to buy or sell any security or to participate in any trading strategy or to enter into any transaction. As such the products and/or services described in this communication may not be offered or 
sold, directly or indirectly, to any person resident or located in any jurisdiction where (1) the distribution of such information is contrary to the laws of such jurisdiction; or (2) such distribution is 
prohibited without obtaining the necessary licenses or authorizations by Wells Fargo or any of its branches, subsidiaries or affiliate offices, and such licenses or authorizations have not been obtained. 
This communication does not take into account your particular investment objectives, financial conditions, or needs and is not intended to serve as a basis for entering into any transaction or to 
suggest, through opinion, recommendation, or otherwise, you should enter into a particular transaction or trading strategy. Unless otherwise specified, all rankings and league table positions in this 
document relate to the U.S. market only. Recipients must not reproduce, redistribute or pass on this document, directly or indirectly, to any other person, in whole or in part, for any purpose. 

If any offer of securities or to enter into any trading strategy or transaction is made, it shall be made pursuant to a definitive offering memorandum or other documentation (“Definitive 
Documentation”) prepared by or on behalf of any issuer or parties which would contain material information not contained herein and which would supersede this information in its entirety. Any 
decision to invest in securities or to enter into any trading strategy or transaction should be made after reviewing the applicable Definitive Documentation, conducting such investigations as the 
recipient deems necessary and consulting the recipient’s own legal, accounting, and tax advisors in order to make an independent determination of the suitability and consequences of an investment 
in such securities or entering into any trading strategy or transaction. 

Wells Fargo Securities makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein shall be relied 
upon as a promise or representation whether as to the past or future performance. Any market price, indicative value, estimate, view, opinion, data or other information herein is not warranted as to 
completeness or accuracy, and is subject to change without notice. The information set forth herein may include estimates and projections and/or involve elements of subjective judgment and analysis. 
No representations are made as to the accuracy of any such estimates or projections or the appropriateness of any such judgments or 

https://www08.wellsfargomedia.com/assets/pdf/cib/global-services/japan/2023-10-disclosure-wfsj.pdf
https://www.wellsfargo.com/cib/global-services/asia-pacific/japan-jpn/
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analyses, or that all assumptions relating to such estimates, projections judgments or analyses have been considered or stated or that such estimates or projections will be realized 
or such judgments or analyses be justified. The information contained herein does not purport to contain all of the information that may be required to evaluate any securities that may be issued or 
any transaction or trading strategy discussed and any recipient hereof is encouraged to read the Definitive Documentation pertaining to any offered securities or trading strategy or transaction and 
should conduct its own independent analysis of the data referred to herein. Wells Fargo Securities disclaims any and all liability on any contractual, tortious or other legal basis as to the information 
set forth herein or omissions here from, including, without limitation any express or implied representation or warranty with respect to such information. Wells Fargo Securities does not expect to 
update or otherwise review the information contained herein. Additional information is available on request. 

Wells Fargo Securities is the trade name for the capital markets and investment banking services of Wells Fargo & Company and its subsidiaries, including but not limited to 
Wells Fargo Bank, National Association, Wells Fargo Securities, LLC (a member of NYSE, FINRA, NFA and SIPC), Wells Fargo Prime Services, LLC (a member of FINRA, NFA and SIPC), Wells Fargo 
Securities (Japan) Co., Ltd. (a Japan incorporated Type 1 and Type 2 financial instruments business operator registered with the Kanto Local Finance Bureau), Wells Fargo Securities International 
Limited (a U.K. incorporated investment firm authorised and regulated by the U.K. Financial Conduct Authority), Wells Fargo Securities Asia Limited (a Hong Kong incorporated company licensed and 
regulated by the Securities and Futures Commission to carry on Types 1, 2, 4 and 6 regulated activities, as defined in the Securities and Futures Ordinance of Hong Kong) and Wells Fargo Securities 
Singapore Pte. Ltd. (a Singapore incorporated financial institution regulated by the Monetary Authority of Singapore to carry on business in the regulated activities of dealing in capital markets 
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