
Wells Fargo Securities International Limited Impartial Research Policy 
 
 
Introduction 
 
This policy sets out the standards required by WFSIL in respect of WFS’s research and covers the issue 
of: (i) fixed income investment research and (ii) equity investment research produced by research 
analysts employed by WFS in the U.S. and distributed in EMEA by WFSIL or made available to WFSIL 
clients via (i) WFS’s password protect website, (ii) Bloomberg, (iii) ThomsonReuters (First Call) (equity 
research only), (iv) Capital IQ (equity research only), (v) themarkets.com (equity research only), (vi) 
FactSet (equity research only), and (vii) Starmine (equity research only). WFS holds out to WFSIL that all 
such research produced under this agreement is "impartial investment research". In other words, on this 
basis, WFSIL is able to hold out such research as being an impartial assessment of the value or prospects 
of its subject matter. 
 
WFSIL does not produce investment research in the UK and, therefore, this policy only describes the 
procedures and controls that WFS adheres to in order to manage and prevent conflicts of interest that 
might occur between its investment banking activity or proprietary position taking, the personal interests 
of its officers and employees and the provision of research to customers. 
 
All WFS research analysts receive ongoing training on the prevention of conflicts of interest that might 
occur between investment banking activity or proprietary position taking, the personal interests of its 
officers and employees and the provision of research to customers. 
 
 
Systems, controls and procedures for identifying and managing conflicts of interest 
 
Restrictions on analysts obtaining and using material non-public information 
 
WFS maintains an information barrier which extends across the firm and which separates public 
information from private information. Research analysts will generally be on the public side of WFS's 
information barrier. WFS maintains a degree and manner of physical separation of investment banking 
personnel and research analysts that is appropriate to control the flow of information between investment 
banking personnel and research analysts. WFS uses information barriers and other methods to establish 
effective internal controls to isolate specific information about prominent research reports so as to 
prevent other areas of the firm from utilising the advance knowledge of the issuance. Research analysts 
may not communicate their intention to issue a material investment conclusion or the timing of a 
research report to the relevant trading desk, relevant sales force, clients or non-research employees. No 
employee may use the knowledge of either the timing of, or the material investment conclusions in, a 
pending research report in order to take advantage of non-public information that could impact the 
price of the securities that are the subject of the research report.  
 
WFS has in place specific procedures that address how an analyst must handle receipt of material non-
public information. If, however, research analysts are inadvertently "wall crossed" (i.e. brought across to 
the confidential side of an information barrier) by someone in WFS or by a consultant, lawyer, accountant 
or another third party source, they must immediately contact their manager and Compliance and they are 
prohibited from discussing or publishing the material non-public information. 
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Analysts' independence from investment banking influence 
 
WFS has adopted measures similar to those outlined in the Global Research Settlement reached following 
recent investigations by U.S. state and federal regulators into research related conflicts of interest in the 
U.S. It is important that analysts must be able to express their views without inappropriate pressure or 
influence from investment banking personnel, as well as other non-research personnel or issuers of 
securities. The following measures seek to prevent such inappropriate pressure or influence: 
 

 In relation to Equities, there can be no communication, whether oral or written 
(including, without limitation, email and other electronic media) between research 
analysts and investment banking personnel except in very limited and specific 
circumstances. 

 
 All WFS employees are prohibited from directly or indirectly offering (or 

threatening to change) favourable research coverage, specific investment conclusions, 
or specific recommendations as consideration or inducement for the receipt of any 
business or compensation. 

 
 Investment banking personnel may not perform, nor have input into, evaluations of 

research analysts, and investment banking personnel are not involved in decisions to 
hire, dismiss or discipline research analysts. 

 
 No employee of the investment banking department or any other department may, 

directly or indirectly, take action against or threaten to take action against any 
research analyst as a result of an adverse, negative, or otherwise unfavourable 
research report or public appearance pertaining to an issuer that may adversely affect 
the WFS's present or prospective investment banking or other relationships with that 
issuer. 

 
 In relationship to Equities, company-specific coverage decisions are made by Research 

Management without input from investment banking employees and without taking 
into account specific investment banking Revenue or potential revenues. 

 
 WFS's research analysts may not participate in efforts to solicit investment banking 

business. This prohibition includes, but is not limited to, participating in pitch meetings, 
or having other communications with companies for the purpose of soliciting investment 
banking business. Research analysts may not participate in transaction road shows or 
similar meetings relating to a public offering or otherinvestment banking transaction 
that is sponsored by the investment bankingdepartment, the issuer or any unaffiliated 
provider of investment banking services, nor can any research analysts participate in 
marketing or selling efforts in connection with an investment banking transaction. 
However, WFS's research analysts are permitted to participate in activities that do not 
Involve the solicitation of business for investment banking - such as screening potential 
investment banking clients, due diligence activities, educational efforts regarding 
investment banking transactions and attending widely attended investor or industry 
conferences. 

 
 When WFS is acting as a manager or co-manager, or in some other capacity in respect 

of an offering of equities, research analysts are prohibited from initiating research coverage 
on the relevant issuer or securities within certain time periods following the date of the 
offering. 

 
 WFS complies with all NYSE and FINRA research disclosure requirements and many 

of the disclosure requirements set out in the Global Research Settlement. As such, 
research produced by WFS will clearly disclose any actual and potential conflicts, 
such as the research analyst's personal holdings, WFS's holdings and an indication of 
WFS's previous work for the issuer. 

 Research analysts are not permitted to leave unpublished reports on printers, copiers, 
their desktops or other easily accessible places. Research analysts must keep 
unpublished reports in a secure location while not in use. 
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Remuneration 
 Research analysts' compensation is drawn from the general compensation pool 

provided to the department to which their research relates (e.g. fixed income research 
analysts receive compensation from the pool available to the fixed income 
department). WFS does not permit any aspect of a research analyst's compensation to 
be based upon a specific investment banking services transaction or recommendation. 

 
 When determining an analyst's compensation, many factors will be considered which 

may include the research analyst's productivity and quality of research, feedback from 
clients and the firm's overall performance. However, research analysts' 
compensation may not be based upon, directly or indirectly, investment banking 
revenues or results. Investment banking personnel have no input into remuneration 
decisions taken in respect of research analysts. Research analysts may not be 
compensated in any way by issuers while employed by WFS. The final 
determination of a particular analyst's salary and bonus will be made by the head of 
the relevant business unit and Research Management, subject to review by a research 
compensation committee. 

 
Reporting Lines 

 No research analyst may be subject to the supervision or control of any employee of 
WFS's investment banking department. 

 
 WFS's research analysts report to Research Management. Research Management does 

not report to WFS's investment banking department. Research Management is 
responsible for ensuring that an appropriate framework exists to ensure objectivity, 
integrity and rigorous analysis. Research Management is responsible for policies and 
procedures that protect research publications from being improperly influenced by 
investment banking personnel, issuers and non-research personnel and also ensures 
that research publications are not improperly influenced by such parties. 

 
Production and dissemination of research 

 The channels for distributing research reports to WFSIL clients are email, physical delivery (for 
hard-copy research reports), WFS’s pass-word protected website, Bloomberg, ThomsonReuters 
(First Call) (equity research only), Capital IQ (equity research only), themarkets.com (equity 
research only), FactSet (equity research only) and Starmine (equity research only). 

 
 Individual WFS analysts have primary editorial control over research that they have 

produced. However, before research reports are sent for distribution to clients or 
placed on the research web site they must be approved by the relevant WFS research editor 
and the relevant WFS supervisory analyst, and is checked against WFS's restricted list and 
compliance watch list. WFS Compliance will notify the analyst if it is necessary to 
postpone a report. No written material (including press releases, wires, memoranda, 
and other written communications) containing a recommendation, analysis, or review 
of a security, issuer, or a particular industry, may be transmitted to customers or the 
general public without appropriate approvals. 

 
 When WFS Research Reports have received the required approvals by the relevant WFS research 

editor and the relevant WFS supervisory analyst and it has been confirmed that it complies with 
this policy the Research Reports shall be distributed to WFS and WFSIL clients simultaneously. 

 
 WFS Research analysts may submit sections of a draft research report to an issuer only to 

verify facts. The entire draft may not be submitted to an issuer. The following may 
not be included in the sections given to the issuer for review: research summary, 
recommendation, opinions, estimates, conclusions, or any other non-factually based 
information. 

 
 WFS maintains a password protected internet website where clients may access 

various written research communications. 
 

 WFS Research analysts are prohibited from providing the content and timing of a research report 
to any trading desk or sales team in advance of publication to clients, regardless of whether that 
report contains specific recommendations regarding an issuer, security, sector or industry. It is 
prohibited for a research report or its substantive content to be selectively divulged to favoured 
clients in advance of publication. 

 
 All investment research prepared by WFS analysts is required to include appropriate disclosures 

that are clear-and prominent. 
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Important Information for Non-U.S. Recipients 
 
E.E.A – The securities and related financial instruments described herein may not be eligible 
for sale in all jurisdictions or to certain categories of investors.  For recipients in the EEA, this 
report is distributed by Wells Fargo Securities International Limited (“WFSIL”).  WFSIL is a 
U.K. incorporated investment firm authorized and regulated by the Financial Conduct 
Authority.  For the purposes of Section 21 of the UK Financial Services and Markets Act 2000 
(“the Act”), the content of this report has been approved by WFSIL a regulated person under 
the Act.  WFSIL does not deal with retail clients as defined in the Markets in Financial 
Instruments Directive 2007.  The FCA rules made under the Financial Services and Markets Act 
2000 for the protection of retail clients will therefore not apply, nor will the Financial Services 
Compensation Scheme be available.  This report is not intended for, and should not be relied 
upon by, retail clients. 
 
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 Securities, LLC, a U.S. broker-dealer registered with the U.S. Securities and Exchange 
Commission and a member of NYSE, FINRA, NFA and SIPC, Wells Fargo Institutional 
Securities, LLC, a member of FINRA and SIPC, Wells Fargo Prime Services, LLC, a member of 
FINRA, NFA and SIPC, Wells Fargo Bank, N.A. and Wells Fargo Securities International Limited, 
authorized and regulated by the U.K. Financial Conduct Authority. 
 
This report is for your information only and is not an offer to sell, or a solicitation of an offer to 
buy, the securities or instruments named or described in this report.  Interested parties are 
advised to contact the entity with which they deal, or the entity that provided this report to 
them, if they desire further information.  The information in this report has been obtained or 
derived from sources believed by Wells Fargo Securities, LLC, to be reliable, but Wells Fargo 
Securities, LLC, does not represent that this information is accurate or complete.  Any opinions 
or estimates contained in this report represent the judgment of Wells Fargo Securities, LLC, at 
this time, and are subject to change without notice.  For the purposes of the U.K. Financial 
Conduct Authority’s rules, this report constitutes impartial investment research.  Each of Wells 
Fargo Securities, LLC, and Wells Fargo Securities International Limited is a separate legal 
entity and distinct from affiliated banks. Copyright © Wells Fargo Securities, LLC. 
 
 
Please speak to WFSIL Compliance if you have any questions in relation to the contents of this 
policy or require training. 
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