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Approximate Date of Commencement of Proposed Sale to the Public: As soon as possible after this Registration
Statement becomes effective.
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended (the Securities Act ), check the following box. [X]

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. [ ]

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. [ ]

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. [ ]

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer [ ] Accelerated filer [ ]

Non-accelerated filer [ ] Smaller reporting company [X]

(Do not check if a smaller reporting company)

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

Subject to Completion, dated April 22, 2015
INTELGENX TECHNOLOGIES CORP.
Up to 7,231,123 shares of Common Stock issuable upon exercise of 7,231,123 Warrants

This prospectus covers the sale and issuance of up to 7,231,123 shares of the common stock of IntelGenx
Technologies Corp. (the Common Shares ) to holders of outstanding warrants, upon exercise of such warrants. The
warrants were issued on December 16, 2013 in a registered offering (the Original Offering ). The warrants have an
exercise price of $0.5646 per share and are exercisable at any time prior to the close of business on December 15,
2018 (the Warrants ).

To the extent that the Warrants are exercised for cash, we will receive the cash proceeds from such exercise of up to a
total potential of approximately $4,082,692, based on the exercise price of $0.5646 per share.

The exercise price of the Warrants is subject to adjustment in the case of stock splits, stock dividends, combinations of
shares and similar recapitalization transactions, and also upon any distributions to our shareholders, business
combinations, sale of substantially all assets and other fundamental transactions. The exercise of the warrants is
subject to certain beneficial ownership and other limitations set forth in the warrants.

Our common stock is quoted on the OTCQX under the symbol IGXT and on the TSX Venture Exchange (the TSX-V )
under the symbol IGX . The closing price of our common stock as quoted on the OTCQX on April 21, 2015 was $0.65
and the closing price of our common stock on the TSX-V on April 21, 2015 was CAD $0.82. There is no trading
market for the warrants and we do not intend to list the warrants on any national securities exchange or quotation
system. Without an active market, the liquidity of the warrants will be limited.

Investing in our securities involves a high degree of risk and the purchasers of the securities may lose their entire
investment. See Risk Factors beginning on page 4 of this prospectus and the risk factors described in the documents
incorporated by reference into this prospectus. You should carefully read this prospectus, together with the documents
incorporated by reference, before you invest in our securities.

Neither the United States Securities and Exchange Commission (the SEC ) nor any state securities commission has
approved or disapproved of these securities or determined if this Prospectus is truthful or complete. Any

representation to the contrary is a criminal offense.

The date of this Prospectus is April 22, 2015
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EXPLANATORY NOTE

This Post-Effective Amendment No. 5 to the Registration Statement on Form S-1 (File No. 333-190065) (the
Registration Statement ) of the Company is being filed pursuant to the undertakings in Item 17 of the Registration

Statement to update and supplement the information contained in the Registration Statement, as originally declared

effective by the Securities and Exchange Commission on December 11, 2013, to include the information contained in

the Company s Annual Report on Form 10-K for the fiscal year ended December 31, 2014 (the Annual Report ) which

was filed with the SEC on March 31, 2015.

The information included in this filing updates and supplements this Registration Statement and the Prospectus
contained therein.

No additional securities are being registered under this Post-Effective Amendment No. 5. All applicable registration
fees were paid at the time of the original filing of the Registration Statement.

PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. To fully understand this
offering, you should read the entire prospectus carefully, including the more detailed information regarding our
company, the risks of purchasing our common stock discussed under "risk factors," and our financial statements and
the accompanying notes. In this prospectus, the words "Company," "IntelGenx" "we," "us," and "our," refer
collectively to IntelGenx Technologies Corp. and IntelGenx Corp., our wholly-owned Canadian subsidiary.

All amounts are US$ unless otherwise indicated. Unless otherwise indicated, the term "year," "fiscal year" or "fiscal"
refers to our fiscal year ending December 315t

Corporate History

Our predecessor company, Big Flash Corporation, was incorporated in Delaware on July 27, 1999. On April 28, 2006,
Big Flash Corporation, through its Canadian holding corporation, completed the acquisition of IntelGenx Corp., a
Canadian company incorporated on June 15, 2003. Big Flash Corporation did not have any operations prior to the
acquisition of IntelGenx Corp. In connection with the acquisition, we changed our name from Big Flash Corporation
to IntelGenx Technologies Corp. IntelGenx Corp. has continued operations as our operating subsidiary.

Our Business
Overview

We are a drug delivery company focusing on the development of novel, orally administered drug delivery products
based on our proprietary oral drug delivery technologies. We have positioned ourselves as a provider of product
development services for the pharmaceutical industry, including the branded and generic pharmaceutical markets.

Drug delivery systems are an important tool in the hands of physicians for purposes of optimizing drug therapy. For
the pharmaceutical industry, drug delivery systems represent an opportunity to extend the market exclusivity and
product lifecycle of drugs whose patent protection is nearing expiration.

A significant portion of our current products under development focus on controlled release delivery systems.
Controlled release delivery systems play an important role in the development of orally administered drug delivery
systems. Controlled release technology provides patients with the required amount of medication over a
predetermined, prolonged period of time. Because of the reduced fluctuation of the active drug in the blood and the
avoidance of plasma spikes, controlled release products are deemed safer and more tolerable than conventional dosage
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forms, and have shown better patient compliance.
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Our primary business strategy is to develop pharmaceutical products based upon our proprietary drug delivery
technologies and license the commercial rights to companies in the pharmaceutical industry once the viability of a
product has been demonstrated. In exchange for licensing rights to our products, we seek funding consisting of a
combination of one or more of the following: advance down payments, milestone fees, reimbursement for
development costs, and royalties on sales. In addition, we may receive a manufacturing royalty from our contract
manufacturers for the exclusive right to manufacture our products. The companies we partner with are typically
responsible for managing the regulatory approval process of the product with the United States Food and Drug
Administration ( FDA ) and/or other regulatory bodies, as well as for the marketing and distribution of the products. On
a case-by-case basis, we may be responsible for providing all or part of the documentation required for the regulatory
submission. In addition to pursuing partnering arrangements that provide for the full funding of a drug development
project, we may undertake development of selected product opportunities until the marketing and distribution stage.
We would first assess the potential and associated costs for successful development of a product, and then determine
at which stage it would be most prudent to seek a partner, balancing costs against the potential for higher returns later
in the development process.

Our Offices and Other Corporate Information
Our executive offices are located at 6425 Abrams, Ville Saint-Laurent, Quebec, H4S 1X9, Canada, and our telephone

number is (514) 331-7440. Our web site address is http://www.IntelGenx.com. Information contained on our web site
is not a part of this prospectus.

THE OFFERING

Securities offered: Up to 7,231,123 shares of common stock issuable upon
exercise of warrants.

Common stock outstanding prior to the offering: 63,465,255 shares (1)

Common stock to be outstanding after the offering: 70,696,378 shares, assuming full exercise of the Warrants
(2)

Use of proceeds: We intend to use the net proceeds from this offering for
working capital and other general corporate purposes.
See Use of Proceeds on page 13.

OTCQX Ticker Symbol: IGXT

TSX Venture Exchange Symbol: IGX

Listing: Our common stock is quoted on the OTCQX under the
symbol IGXT and on the TSX Venture Exchange under
the symbol IGX . There is no trading market for the
Warrants and we do not intend to list the Warrants on any
national securities exchange or quotation system. Without
an active market, the liquidity of the Warrants is limited.

Risk Factors See Risk Factors beginning on page 6 and othfer
information in this prospectus for a discussion of the
factors you should consider before you decide to exercise
Warrants.

(1) As of December 31, 2014
(2) Assumes the sale of all of the units offered hereby. The number of shares of common stock shown above to be
outstanding after this offering is based on 63,465,255 shares outstanding as of December 31, 2014 and excludes,
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as of that date:
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® 1,230,000 shares of common stock issuable upon exercise of outstanding stock options, including those
options issued outside our stock option plans at a weighted average exercise price of $0.54 per share; and

e 2 677,721 additional shares of common stock reserved for future issuance under our amended and restated
2006 option plans.

RISK FACTORS

Our business faces many risks. Any of the risks discussed below, or elsewhere in this report or in our other filings with
the Securities and Exchange Commission ( SEC ), could have a material impact on our business, financial condition, or
results of operations.

You should carefully consider the risks described under the heading, "Risk Factors", in our most recent Annual
Report on Form 10-K for the fiscal year ended December 31, 2014 which are incorporated by reference into this
prospectus before making an investment decision. You should also refer to the other information in this prospectus or
incorporated by reference into this prospectus, including our financial statements and the related notes thereto. The
risks and uncertainties described in this prospectus or incorporated by reference into this prospectus are not the only
risks and uncertainties we face. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial also may impair our business operations. If any of the risks described actually occur, our business, results
of operations and financial condition could suffer. In that event the trading price of our common shares could decline.
The risks described also include forward looking statements and our actual results may differ substantially from those
discussed in these forward-looking statements.

Risks Relating To the Offering

We will have broad discretion as to the use of the net proceeds from this offering, and we may not use the
proceeds effectively.

Our management will have broad discretion as to the application of the net proceeds. Our stockholders may not agree
with the manner in which our management chooses to allocate and spend the net proceeds. Moreover, our
management may use some of the net proceeds for corporate purposes that may not increase our market value or
profitability.

You will experience immediate and substantial dilution as a result of this offering and may experience
additional dilution in the future.

You will incur immediate and substantial dilution as a result of this offering. After giving effect to the sale of
7,231,123 Common Shares in this offering at an exercise price of $0.5646 per common share, you will suffer
immediate and substantial dilution of approximately $0.44 per share in the net tangible book value of the common
stock you acquire. See Dilution below for a more detailed discussion of the dilution you will incur if you purchase
securities in this offering.

There is no public market for the Warrants.
There is no established public trading market for the Warrants, and we do not expect a market to develop. In addition,

we do not intend to apply for listing the Warrants on any securities exchange or quotation system. Without an active
market, the liquidity of the warrants will be limited.
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Our common stock is not listed on a national securities exchange, and U.S. holders of Warrants may not be
able to exercise their warrants without compliance with applicable state securities laws and the value of your
warrants may be significantly reduced.

Our common stock is not listed on a national securities exchange, and the exercise of the Warrants by U.S. holders
may not be exempt from state securities laws. As a result, depending on the state of residence of a holder of the
Warrants, a U.S. holder may not be able to exercise its Warrants unless we comply with any state securities law
requirements necessary to permit such exercise or an exemption applies. Although we plan to use our reasonable
efforts to assure that U.S. holders will be able to exercise their Warrants under applicable state securities laws if no
exemption exists, there is no assurance that we will be able to do so. As a result, since our common stock is not listed
on a national securities exchange, your ability to exercise your Warrants may be limited. The value of the Warrants
may be significantly reduced if U.S. holders are not able to exercise their Warrants under applicable state securities
laws.

The Warrants may not have any value.

The Warrants have an exercise price of $0.5646 per share and expire 60 months following the issuance date. In the
event our common stock price does not exceed the exercise price of the Warrants during the period when the Warrants
are exercisable, the Warrants may not have any value.

Holders of our Warrants will have no rights as common stockholders until they acquire our common stock.

Until warrant holders acquire shares of our common stock upon exercise of the warrants, the warrant holders will have
no rights with respect to our common stock. Upon exercise of your Warrants, you will be entitled to exercise the rights
of a common stockholder only as to matters for which the record date occurs after the exercise date.

We may sell additional securities immediately.

Pursuant to the terms of the engagement letter with the placement agent dated October 10, 2013, as amended on
December 3, 2013, and the securities purchase agreement, we agreed not to offer or sell any securities until August 1,
2014, subject to certain exceptions. The restriction to sell securities has ended and we may elect to sell additional
securities which could adversely affect the trading market for and the price of our common stock. The sale of
additional securities will dilute the ownership interest of investors purchasing securities in this offering.

There must be a current prospectus and state registration in order for you to exercise the Warrants.

Investors will be able to exercise the Warrants only if a current prospectus relating to the common stock underlying
the Warrants is then in effect and only if such securities are qualified for sale or exempt from qualification under the
applicable securities laws of the states in which the various holders of Warrants reside. Although we will use our best
efforts to (i) maintain the effectiveness of a current prospectus covering the Common Stock underlying the Warrants
and (ii) obtain exemptions from the registration requirements of the securities laws of the states in which the holders
of the Warrants reside, there can be no assurance that we will be able to do so. We will be unable to issue Common
Shares to those persons desiring to exercise their Warrants if a current prospectus is not kept effective or if such
Common Shares are neither qualified nor exempt from qualification in the states in which the holders of the Warrants
reside.

USE OF PROCEEDS

We will not receive any amounts pursuant to this offering unless the Warrants are exercised. Assuming the exercise of
all the Warrants at exercise price of $0.5646, we estimate that the gross proceeds to us will be approximately
$4,082,692. We cannot predict when or if the warrants will be exercised, and it is possible that the warrants may
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expire and never be exercised.
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To the extent we receive cash proceeds from the exercise of Warrants, we intend to use such proceeds for working
capital and other general corporate purposes. We cannot anticipate the timing or amount of any cash exercises of the
warrants, if at all, and accordingly cannot specify with certainty the particular uses of the cash proceeds from this
offering.

DETERMINATION OF OFFERING PRICE

The purchase price of the shares of Common Shares offered hereby is determined by reference to the exercise price of
the Warrants. The price per Warrant was determined based upon arm s-length negotiations between the purchasers of
Common Shares in the Original Offering and us.

DILUTION

The difference between the purchase price per share of the common stock issuable under the Warrants and the pro
forma net tangible book value per share of our common stock after this offering constitutes the dilution to purchasers
in this offering.

Net tangible book value per share is equal to total assets less intangible assets and total liabilities, divided by the
number of shares of our outstanding common stock. Our net tangible book value as of December 31, 2014 was
approximately $4.5 million, or $0.0713 per share of common stock. The information below assumes all of the
Warrants are exercised.

After giving effect to the exercise of 7,231,123 Warrants at exercise price of $0.5646, our adjusted net tangible book
value as of December 31, 2014 would have been approximately $8.6 million, or $0.1218 per share. This represents an
immediate increase in net tangible book value of $0.0505 per share to existing stockholders and an immediate dilution
in net tangible book value of $0.4428 per share to investors exercising their Warrants. The following table illustrates
this per share dilution:

Assumed public offering price per unit $ 0.5646
Net tangible book value per share as of December 31, 2014 $ 0.0713
Increase per share attributable to new investors $ 0.0505
As adjusted net tangible book value per share after this offering $ 0.1218
Dilution per share to new investors $ 0.4428

The number of shares of our common stock to be outstanding after this offering is based on 63,465,255 shares
outstanding as of December 31, 2014 and excludes, as of that date:

® 1,230,000 shares of common stock issuable upon exercise of outstanding stock options, including those
options issued outside our stock option plans at a weighted average exercise price of $0.54 per share;
e and
e 2 677,721 additional shares of common stock reserved for future issuance under our amended and restated
2006 option plans.
Item 7. Selling Shareholders
Not applicable.
Item 8. Plan of Distribution

PLAN OF DISTRIBUTION

13
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Pursuant to the terms of the Warrants, Common Shares will be distributed to those holders who properly exercise and
remit the payment of the exercise price.

14
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The Common Shares being offered consist solely of 7,231,123 Common Shares that may be issued upon exercise of
Warrants. The Warrants were sold in our registered offering of units which consisted of Common Shares and Warrants
that closed on December 16, 2013.

We will sell and issue the Common Shares directly to the applicable warrant holder upon proper exercise in
accordance with the terms of the Warrants, following delivery to us a duly executed exercise notice accompanied by
payment in full for the number of shares of our common stock purchased upon such exercise.

We previously engaged a placement agent pursuant to an engagement letter dated October 10, 2013, as amended on
December 3, 2013, to solicit offers to purchase the Common Shares and Warrants in connection with our registered
offering of Common Shares and Warrants. On December 16, 2013 we closed the offering pursuant to the terms of a
securities purchase agreement with the purchasers. The placement agent did not purchase or sell any securities in the
registered offering.

We paid the placement agent a cash fee equal to six percent (6%) of the gross proceeds from the sale of the Common
Shares and Warrants in the registered offering. Our expenses in the registered offering, in addition to the aggregate fee
of $210,000 to the placement agent, were approximately $317,000, which included legal, accounting and various other
fees associated with registering the securities. After deducting the fee due to the placement agent and our offering
expenses, the net proceeds from the registered direct offering were approximately $2,982,947 (not including any
proceeds we might receive upon exercise of the Warrants).

We are not obligated to pay the placement agent any additional fee or compensation resulting from any future exercise
of the Warrants.

We agreed to indemnify the placement agent against liabilities under the Securities Act. We have also agreed to
contribute to payments the placement agent may be required to make in respect of such liabilities.

The placement agent may be deemed to be an underwriter within the meaning of Section 2(a)(11) of the Securities
Act, and any commissions received by it and any profit realized on the resale of the units sold by it while acting as a
principal might be deemed to be underwriting discounts or commissions under the Securities Act. As an underwriter,
the placement agent would be required to comply with the requirements of the Securities Act and the Securities
Exchange Act of 1934, as amended (the Exchange Act ), including, without limitation, Rule 415(a)(4) under the
Securities Act and Rule 10b-5 and Regulation M under the Exchange Act. These rules and regulations may limit the
timing of purchases and sales of units by the placement agent acting as a principal. Under these rules and regulations,
the placement agent:

® must not engage in any stabilization activity in connection with our securities; and
® must not bid for or purchase any of our securities or attempt to induce any person to purchase any of our
securities, other than as permitted under the Exchange Act, until it has completed its participation in the
distribution.
Item 9. Description of Securities to be Registered
DESCRIPTION OF CAPITAL STOCK
We have an authorized capital of 100,000,000 shares of common stock, par value $0.00001 per share, and 20,000,000
shares of preferred stock, par value $0.00001 per share. As of April 22, 2015, 63,465,256 shares of common stock

were outstanding. There were no shares of preferred stock outstanding as of April 22, 2015

Common Stock

15
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The holders of our common stock are entitled to one vote per share on all matters voted on by stockholders, including
the election of directors. Except as otherwise required by law, the holders of common stock exclusively possess all
voting power. The holders of common stock are entitled to dividends as may be declared from time to time by the
Board from funds available for distribution to holders. No holder of our common stock has any preemptive right to
subscribe to any securities of ours of any kind or class or any cumulative voting rights. The outstanding shares of
common stock are, and the shares, upon issuance and sale as contemplated will be, duly authorized, validly issued,
fully paid and non-assessable.
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Anti-Takeover Effects of Various Provisions of Delaware Law and Our Certificate of Incorporation and By-laws

The Delaware General Corporation Law, our certificate of incorporation and our by-laws contain provisions that may
have some anti-takeover effects and may delay, defer or prevent a tender offer or takeover attempt that a stockholder
might consider in his, her or its best interest, including those attempts that might result in a premium over the market
price for the shares held by stockholders.

Delaware Anti-Takeover Statute
We are subject to Section 203 of the Delaware General Corporation Law ( Section 203 ). Subject to specific exceptions,
Section 203 prohibits a publicly held Delaware corporation from engaging in a business combination with an

interested stockholder for a period of three years after the time the stockholder becomes an interested stockholder,
unless:

the business combination, or the transaction in which the stockholder became an interested stockholder, is approved
by our board of directors prior to the time the interested stockholder attained that status;

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of our voting stock outstanding at the time the transaction commenced,
excluding those shares owned by persons who are directors and also officers and employee stock plans in which
employee participants do not have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

at or after the time a stockholder became an interested stockholder, the business combination is approved by our
board of directors and authorized at an annual or special meeting of stockholders by the affirmative vote of at least
two-thirds of our outstanding voting stock that is not owned by the interested stockholder. Business combinations
include mergers, asset sales and other transactions resulting in a financial benefit to the interested stockholder. Subject
to various exceptions, in general, an interested stockholder is a stockholder who, together with his, her or its affiliates
and associates, owns, or within three years did own, 15% or more of the shares of our outstanding voting stock. These
restrictions could prohibit or delay the accomplishment of mergers or other takeover or change of control attempts
with respect to us and, therefore, may discourage attempts to acquire us.

Preferred Stock

Our board of directors is authorized to issue all and any of the shares of preferred stock in one or more series, fix the
number of shares, determine or alter for each such series voting powers or other rights, qualifications, limitations or
restrictions thereof.

Warrants
As of the date of this prospectus, we have outstanding warrants to purchase an aggregate of 7,231,123 shares of our
common stock at an exercise price of $0.5646 with an expiry date of December 15, 2018.

In this offering, we are offering a maximum of 7,231,123 Common Shares that may be issued in the future upon
exercise of outstanding Warrants. The Warrants were sold in a public offering that closed on December 16, 2014,
pursuant to a securities purchase agreement between each of the purchasers and us. The material terms and provisions
of these Warrants are summarized below. The following summary is of certain terms and provisions of the Warrants
and is not complete and is subject to, and qualified in its entirety by the provisions of the Warrants, the form of which
has been filed as an exhibit to the registration statement of which this prospectus is a part.

Duration and Exercise Price. The Warrants will entitle the holders thereof to purchase up to an aggregate of
7,231,123 shares of our common stock at an exercise price of $ 0.5646 per share, commencing immediately on the
issuance date and expire 60 months following the issuance date.

10
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Anti-Dilution Protection. The exercise price and the number of Common Shares issuable upon exercise of the
Warrants is subject to appropriate adjustment in the event of recapitalization events, stock dividends, stock splits,
stock combinations, reclassifications, reorganizations or similar events affecting our common stock, and also upon any
distributions of assets, including cash, stock or other property to our stockholders. The warrant holders must pay the
exercise price in cash upon exercise of the warrants. After the close of business on the expiration date, unexercised
warrants will become void.

Fundamental Transactions. In the event of any fundamental transaction, as described in the warrants and generally
including any merger with another entity, the sale, transfer or other disposition of all or substantially all of our assets
to another entity, or the acquisition by a person of more than 50% of our common stock, then the holders of the
warrants will thereafter have the right to receive upon exercise of the warrants such shares of stock, securities or assets
as would have been issuable or payable with respect to or in exchange for a number of shares of our common stock
equal to the number of shares of our common stock issuable upon exercise of the warrants immediately prior to the
fundamental transaction, had the fundamental transaction not taken place, and appropriate provision will be made so
that the provisions of the warrants (including, for example, provisions relating to the adjustment of the exercise price)
will thereafter be applicable, as nearly equivalent as may be practicable in relation to any share of stock, securities or
assets deliverable upon the exercise of the warrants after the fundamental transaction.

Transferability. The Warrants may be transferred at the option of the holder upon surrender of the Warrants with the
appropriate instruments of transfer.

Exchange Listing. We do not plan on making an application to list the Warrants on any national securities exchange or
quotation system.

Right as a Stockholder. Except by virtue of a holder s ownership of shares of our common stock, the holders of the
warrants do not have the rights or privileges of holders of our common stock, including any voting rights, until they
exercise their warrants.

Exercisability. The Warrants will be exercisable, at the option of each holder, in whole or in part, by delivering to us a
duly executed exercise notice accompanied by payment in full for the number of shares of our common stock
purchased upon such exercise. A holder (together with its affiliates) may not exercise any portion of the warrant to the
extent that the holder would own more than 4.99% of the outstanding common stock after exercise, except that upon
at least 61 days prior notice from the holder to us, the holder may increase the amount of ownership of outstanding
stock after exercising the holder s warrants up to 9.99% of the number of shares of our common stock outstanding
immediately after giving effect to the exercise, as such percentage ownership is determined in accordance with the
terms of the warrants.

Waivers and Amendments. Subject to certain exceptions, any term of the warrants may be amended or waived with
our written consent and the written consent of the holders of at least 66 2/3% of the then-outstanding warrants.

EXPERTS

Richter LLP, independent registered public accounting firm, has audited our financial statements included in our
Annual Report on Form 10-K for the year ended December 31, 2014, as set forth in their report, which is incorporated
by reference in the prospectus and elsewhere in the registration statement.

MATERIAL CHANGES
There have been no material changes in our affairs which have occurred since the end of the latest fiscal year for
which audited financial statements were included in the latest Form 10-K and that have not been described in a Form

8-K filed under the Securities and Exchange Act of 1934.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference the information contained in documents that we file with them. We are
incorporating by reference into this prospectus the documents listed below (excluding any information furnished
under Items 2.02 or 7.01 in any Current Report on Form 8-K):

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 that we filed with the SEC on March
31, 2015;

Our Proxy Statement on Schedule 14A that we filed with the SEC on March 31, 2015 (the Proxy Statement ); and

Our Current Reports on Form 8-K filed with the SEC on January 5, 2015, February 23, 2015, March 23, 2015, March
31, 2015, April 10, 2015, April 16, 2015 and April 22, 2015.

By incorporating by reference our Annual Report on Form 10-K, and our Proxy Statement , we can disclose important
information to you by referring you to our Annual Report on Form 10-K, and our Proxy Statement, which are
considered part of this prospectus.

Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus
will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in
this prospectus or any other subsequently filed document that is deemed to be incorporated by reference into this
prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except
as so modified or superseded, to constitute a part of this prospectus.

We post on our public website (www.intelgenx.com) our Annual Report on Form 10-K, Quarterly Reports on Form
10-Q, Current Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934, as amended, as soon as reasonably practicable after we electronically
file such material with, or furnish it to, the SEC. Our website and the information contained on that site, or connected
to that site, are not incorporated into and are not a part of this prospectus. Copies of any of these documents may be
obtained free of charge through our website or by contacting our Corporate Secretary at 6425 Abrams, Ville Saint
Laurent, Quebec, H4S 1X9, or by calling (514) 331-7440.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We file reports and other information with the Securities and Exchange Commission. We have also filed a registration
statement on Form S-1, including exhibits, with the SEC with respect to the shares being offered in this offering. This
prospectus is part of the registration statement, but it does not contain all of the information included in the
registration statement or exhibits. For further information with respect to us and our common stock, we refer you to
the registration statement and to the exhibits and schedules to the registration statement. Statements contained in this
prospectus as to the contents of any contract or any other document referred to are not necessarily complete, and in
each instance, we refer you to the copy of the contract or other document filed as an exhibit to the registration
statement. Each of these statements is qualified in all respects by this reference. You may inspect a copy of the
registration statement and other reports we file with the Securities and Exchange Commission without charge at the
SEC's principal office in Washington, D.C., and copies of all or any part of the registration statement may be obtained
from the Public Reference Section of the SEC, 100 F Street NE, Washington, D.C. 20549, upon payment of fees
prescribed by the SEC. The SEC maintains an internet site that contains reports, proxy and information statements and
other information regarding registrants that file electronically with the SEC. The address of the Web site is
http://www.sec.gov. The SEC's toll free investor information service can be reached at 1-800-SEC-0330.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Other Expenses of Issuance and Distribution
The following table sets forth the costs and expenses payable by us in connection with the distribution of the securities

registered in the Original Offering. We have agreed to bear all expenses (other than underwriting discounts and selling
commissions) in connection with the registration and sale of the securities offered by the selling security holders.

SEC registration fee $ 1,277
FINRA filing fee $ 1,904
TSX Venture share issuance fee $ 17,500
Legal fees and expenses $ 256,800
Accountants' fees and expenses $ 14,891
Printing expenses $ 0
Blue sky fees and expenses $ 0
Miscellaneous expenses $ 14,682

Total: $ 307,054
All of the expenses set forth above are being paid by us.

Item 14. Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law (the DGCL ), provides that a corporation may indemnify any
person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the
corporation) by reason of the fact that he is or was a director, officer, employee or agent of the corporation, or is or
was serving at the request of the corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise, against expenses (including attorneys fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by him in connection with such action, suit or proceeding
if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct
was unlawful. Section 145 further provides that a corporation similarly may indemnify any such person serving in any
such capacity who was or is a party or is threatened to be made a party to any threatened, pending or completed action
or suit by or in the right of the corporation to procure a judgment in its favor, against expenses (including attorneys
fees) actually and reasonably incurred in connection with the defense or settlement of such action or suit if he acted in
good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation and
except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall
have been adjudged to be liable to the corporation unless and only to the extent that the Delaware Court of Chancery
or such other court in which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to
indemnity for such expenses which the Court of Chancery or such other court shall deem proper.

We have agreed to indemnify our officers and directors to the fullest extent permitted by law. Such indemnification is
intended to supplement our officers and directors liability insurance.

Our certificate of incorporation provides that no director shall be personally liable to the corporation or its
stockholders for monetary damages for any breach of fiduciary duty by such director as a director. A director shall be
liable to the extent provided by applicable law, however, (a) for breach of the director s duty of loyalty to the
corporation or its stockholders, (b) for acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law, (c) pursuant to Section 174 of the DGCL, or (d) for any transaction from which the director
derived an improper personal benefit.
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To the extent permitted by applicable law, we are also authorized to provide indemnification of (and advancement of
expenses to) such agents (and any other persons to which Delaware law permits us to provide indemnification)
through provisions in our bylaws, agreements with such agents or other persons, voting of security holders or
disinterested directors or otherwise, in excess of the indemnification and advancement otherwise permitted by Section
145 of the DGCL, subject only to limits created by applicable Delaware law (statutory or non-statutory), with respect
to actions for breach of duty to us, our security holders and others.

Any repeal or modification of any of the foregoing provisions of the indemnification provisions in our certificate of
incorporation or bylaws shall be prospective and shall not adversely affect any right or protection of a director, officer,
agent, or other person existing at the time of, or increase the liability of any director of our company with respect to
any acts or omissions of such director occurring prior to, such repeal or modification.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or
controlling persons of our company, pursuant to the foregoing provisions, or otherwise, we have been advised that, in
the opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in
the Securities Act, and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by us of expenses incurred or paid by a director, officer or controlling person of our company
in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered hereunder, we will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by us is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

Recent Sales of Unregistered Securities
None.
Item 16. Exhibits and Financial Statement Schedules

The following exhibits are filed as part of this registration statement.

EXHIBIT INDEX

Exhibit Description

No.

1.1 Engagement Letter dated October 10, 2013, as amended on December 3, 2013 (included as exhibit 1.1 of
the Form S-1 Registration Statement of the Company filed on December 4, 2013)

2.1 Share exchange agreement dated April 10, 2006 (incorporated by reference to the Form 8-K/A filed on
May 5, 2006)

3.1 Certificate of Incorporation (incorporated by reference to the Form SB-2 (File No. 333-90149) filed on
November 16, 1999)

32 Amendment to the Certificate of Incorporation (incorporated by reference to amendment No. 2 to Form
SB-2 (File No. 333-135591) filed on August 28, 2006)

33 Amendment to the Certificate of Incorporation (incorporated by reference to the Form DEF 14C filed on
April 20, 2007)

34 By-Laws (incorporated by reference to the Form SB-2 (File No. 333-91049) filed on November 16, 1999

3.5 Amended and Restated By-Laws (incorporated by reference to the Form 8-K filed on March 31, 2011)

3.6 Amended and Restated By-Laws (incorporated by reference to the Form 8-K filed on March 21, 2012)

4.1 Amended Form of Securities Purchase Agreement (included as exhibit 4.1 of the Form S-1 Registration
Statement of the Company filed on December 4, 2013)

4.2
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Form of Warrant (included as exhibit 4.2 of the Form S-1 Registration Statement of the Company filed on
October 25, 2013)

14

25



43
5.1

9.1
10.1 +

10.2 +
10.3
10.4

10.5 +
10.6 +

10.7 +
10.8
10.9 +
10.10
10.11
10.12
10.13
10.14
10.15
10.16
10.17
10.18
10.19
10.20
10.21 +
10.22 +
10.23 ++
10.24 ++
10.25+

14.1
21.1

Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

Form of Placement Agent Warrant (included as exhibit 4.3 of the Form S-1 Registration Statement of the
Company filed on December 4, 2013)

Opinion of Dorsey & Whitney LLP (included as exhibit 5.1 of the Form S-1 Registration Statement of the
Company filed on December 4, 2013)

Voting Trust agreement (incorporated by reference to the Form 8-K/A filed on May 5, 2006)

Horst Zerbe employment agreement dated October 1, 2014 (incorporated by reference to the Form 10-Q
filed on November 12, 2014)

Ingrid Zerbe employment agreement (incorporated by reference to the Form SB-2 (File No. 333-135591)
filed on July 3, 2006)

Registration rights agreement (incorporated by reference to the Form SB-2 (File No. 333-135591) filed on
July 3, 2006)

Principal's registration rights agreement (incorporated by reference to the Form SB-2 (File No. 333-
135591) filed on July 3, 2006)

2006 Stock Option Plan (incorporated by reference to the Form S-8 filed on November 21, 2006)
Employment Contract Paul A. Simmons (incorporated by reference to the Form 8-K filed on September 5,
2008)

Amended and Restated 2006 Stock Option Plan, May 29, 2008 (incorporated by reference to the Form 10-
K filed on March 25, 2009)

Co-Development and Commercialization Agreement with RedHill Biopharma Ltd. (incorporated by
reference to the Form 10-Q filed on November 9, 2010)

Amended and Restated 2006 Stock Option Plan (incorporated by reference to the Form S-8 filed on
November 15, 2010)

Agency Agreement, dated as of August 27, 2010, between the Company and Bolder Investment Partners,
Ltd. (incorporated by reference to the Form 8-K filed on August 30, 2010)

Registration Rights Agreement, dated as of August 27, 2010, by and among the Company and the
purchasers pursuant to the offering (incorporated by reference to the Form 8-K filed on August 30, 2010)
Form of Subscription Agreement (incorporated by reference to the Form 8-K filed on August 30, 2010)
Form of Warrant (incorporated by reference to the Form 8-K filed on August 30, 2010)

Form of Compensation Option (incorporated by reference to the Form 8-K filed on August 30, 2010)
Project Transfer Agreement (incorporated by reference to the Form 10-Q filed on May 14, 2010)
Co-development and Licensing Agreement (incorporated by reference to the Form 10-Q filed on May 14,
2010)

License and Asset Transfer Agreement with Edgemont Pharmaceuticals (incorporated by reference to the
Form 10Q filed on May 15, 2012)

Securities Purchase Agreement (incorporated by reference to the Form 8-K filed on June 3, 2011)
Registration Rights Agreement (incorporated by reference to the Form 8-K filed on June 3, 2011)

Form of Warrant (incorporated by reference to the Form 8-K filed on June 3, 2011)

Amended and Restated 2006 Stock Option Plan (incorporated by reference to the Form 8-K filed on May
9,2013)

Employment Agreement Rajiv Khosla (incorporated by reference to the Form 10-Q filed on May 14,
2013)

Development Services and Commercialization Agreement with PAR Pharmaceuticals, dated December
19, 2011 (incorporated by reference to the Form 10-K filed on March 11, 2014)

Development Services and Commercialization Agreement with PAR Pharmaceuticals, dated January 8,
2014 (incorporated by reference to the Form 10-K filed on March 11, 2014)

Employment-Agreement John Durham, January 2015 (incorporated by reference to the Form 10-K filed
on March 31, 2015)

Code of Ethics (incorporated by reference to the Form S-1 filed on April 28, 2008)

Subsidiaries of the small business issuer (incorporated by reference to the Form SB-2 (File No. 333-
135591) filed on July 3, 2006)

26



Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

23.1* Consent of Richter LI.P

23.2 Consent of Dorsey & Whitney LLP (included as exhibit 23.2 of the Form S-1 Registration Statement of
the Company filed on December 4, 2013)

241 Power of Attorney (included in signature page of the Form S-1 Registration Statement filed on July 22,
2013)

+ Indicates management contract or employee compensation plan

++ Portions of this exhibit have been omitted based on an application for confidential treatment from the SEC. The

omitted portions of these exhibits have been submitted separately with the SEC.

* Filed herewith.
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Item 17. Undertakings
The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(a) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(b) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in aggregate, the changes in volume and price
represent no more than a 20 percent change in the maximum aggregate offering price set forth in the Calculation of
Registration Fee table in the effective registration statement; and

(c) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(a) If the Company is relying on Rule 430B:

(1) Each prospectus filed by the Company pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof; provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date; or
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(b) If the Company is subject to Rule 430C: Each prospectus filed pursuant to Rule 424(b) as part of a registration
statement relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses
filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it
is first used after effectiveness; provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement
or prospectus that was part of the registration statement or made in any such document immediately prior to such date
of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities: The undersigned registrant undertakes that in a primary offering of securities
of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form
of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of
prospectus filed by the registrant pursuant to Rule 424(b) (1) or (4) or 497(h) under the Securities Act shall be deemed

to be part of this registration statement as of the time it was declared effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this Registration Statement
to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Ville St-Laurent, Province of
Quebec, on April 22, 2015.

INTELGENX TECHNOLOGIES CORP.

By /sl Horst Zerbe
Horst G. Zerbe
Chief Executive Officer and President
(Principal Executive Officer)

By /s/Paul Simmons
Paul A. Simmons
Chief Financial Officer (Principal Financial and
Accounting Officer)
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the
following persons in the capacities and on the dates indicated.

SIGNATURE TITLE DATE

/s/Horst G. Zerbe Chief Executive Officer, President April 22, 2015
and Director

Horst Zerbe
/s/Paul A. Simmons Chief Financial Officer April 22, 2015
Paul A. Simmons
/s/ * Bernard Boudreau Director April 22, 2015
J. Bernard Boudreau
/s/ * lan Troup Director April 22, 2015
Ian Troup
/s/ * Bernd Melchers Director April 22, 2015

Bernd J. Melchers

/s/ * John Marinucci Director April 22, 2015
John Marinucci

*By: /s/ Horst Zerbe
Horst G. Zerbe, Attorney-in- fact
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The following profile is based on a hypothetical participation rate of 170% (the midpoint of the specified range for the
participation rate) and a threshold level equal to 70% of the starting level. This graph has been prepared for purposes

31



Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

of illustration only. Your actual return will depend on the actual ending level, the actual participation rate and whether
you hold your securities to maturity.
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Market Linked Securities—Leveraged Upside Participation and Contingent Downside

Principal at Risk Securities Linked to an Equity Index Basket due November 6, 2023

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 market measure supplement, 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.

If The Ending Level Is Less Than The Threshold Level, You Will Lose More Than 30%, And Possibly All, Of
The Original Offering Price Of Your Securities At Maturity.

We will not repay you a fixed amount on the securities on the stated maturity date. The maturity payment amount will
depend on the direction of and percentage change in the ending level of the Basket relative to the starting level and the
other terms of the securities. Because the value of the Basket will be subject to market fluctuations, the maturity
payment amount you receive may be more or less, and possibly significantly less, than the original offering price of
your securities.

If the ending level is less than the threshold level, the maturity payment amount that you receive at maturity will be
reduced by an amount equal to the decline in the value of the Basket to the extent it is below the starting level
(expressed as a percentage of the starting level). The threshold level is 70% of the starting level. For example, if the
Basket has declined by 30.1% from the starting level to the ending level, you will not receive any benefit of the
contingent downside feature and you will lose 30.1% of the original offering price per security. As a result, you will
not receive any protection if the value of the Basket declines significantly and you may lose more than 30%, and
possibly all, of the original offering price per security at stated maturity even if the value of the Basket is greater than
or equal to the starting level or the threshold level at certain times during the term of the securities.

Even if the ending level is greater than the starting level, the amount you receive at stated maturity may only be
slightly greater than the original offering price, and your yield on the securities may 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.

No Periodic Interest Will Be Paid On The Securities.

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.”

Changes In The Levels Of The Basket Components May Offset Each Other.

Fluctuations in the levels of the basket components may not correlate with each other. Even if the final component
level of a basket component increases, the final component level of another basket component may not increase as
much or may even decline. Therefore, in calculating the ending level of the Basket, an increase in the final component
level of a basket component may be moderated, or wholly offset, by a lesser increase or a decline in the final

33



Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

component level of another basket component. Further, because the basket components are unequally weighted,
increases in the level of the lower-weighted basket component may be offset by even small decreases in levels of the
more heavily weighted basket components.

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 any
securities included in the basket components 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.

Holders Of The Securities Have Limited Rights Of Acceleration.

Payment of principal on the securities may be accelerated only in the case of payment defaults that continue for a
period of 30 days or certain events of bankruptcy or insolvency, whether voluntary or involuntary. If you purchase the
securities, you will have no right to accelerate the payment of principal on the securities if we fail in the performance
of any of our obligations under the securities, other than the obligations to pay principal and interest on the securities.
See “Description of Notes—Events of Default and Covenant Breaches” in the accompanying prospectus supplement.

Holders Of The Securities Could Be At Greater Risk For Being Structurally Subordinated If We Convey,
Transfer Or Lease All Or Substantially All Of Our Assets To One Or More Of Our Subsidiaries.

Under the indenture, we may convey, transfer or lease all or substantially all of our assets to one or more of our
subsidiaries. In that event, third-party creditors of our subsidiaries would have additional assets from which to recover
on their claims while holders of the securities would be structurally subordinated to creditors of our subsidiaries with
respect to such assets. See “Description of Notes—Consolidation, Merger or Sale” in the accompanying prospectus
supplement.

PRS-10
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Market Linked Securities—Leveraged Upside Participation and Contingent Downside

Principal at Risk Securities Linked to an Equity Index Basket due November 6, 2023

The Estimated Value Of The Securities On The Pricing 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 pricing 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 WES or any of its affiliates makes a secondary market in the securities at any time up to the issue date or during the
5-month period following the 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 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
5-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
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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 WFES or any of its
affiliates, as discussed above under “Investment Description—Valuation of the securities after issuance.”

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 then-current value of the Basket, 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 you could receive for your security if you are able to sell it in the open market before the

stated maturity date.

Basket Performance. The value of the securities prior to maturity will depend substantially on the then-current value
of the Basket. The price at which you may be able to sell the securities before stated maturity may be at a discount,
Which could be substantial, from their original offering price, if the value of the Basket at such time is less than, equal
to or not sufficiently above the starting level or threshold level.
* Interest Rates. The value of the securities may be affected by changes in the interest rates in the U.S. markets.
JVolatility Of The Basket. 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 Basket or the basket components changes.
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Correlation Among Basket Components. Correlation refers to the extent to which the levels of the basket
components tend to fluctuate at the same time, in the same direction and in similar magnitudes. The correlation
among basket components may be positive, zero or negative. The value of the securities may be affected if the
correlation among the basket components 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 value of the Basket. This difference will most likely
reflect a discount due to expectations and uncertainty concerning the value of the Basket during the period of time still
remaining to the stated maturity date. In general, as the time remaining to maturity decreases, the value of the
securities will approach the amount that would be payable at maturity based on the then-current value of the Basket.
Dividend Yields On The Securities Included In The Basket Components. The value of the securities
may be affected by the dividend yields on the securities included in the basket components.
Volatility Of Currency Exchange Rates. Since the level of each of the EURO STOXX 50 Index and the Nikkei
Stock Average is based on the value of its component stocks as expressed in a foreign currency, the value of the
securities may be affected if the volatility of the exchange rate between the U.S. dollar and that foreign currency
changes.
Correlation Between Currency Exchange Rates And Each Of The EURO STOXX 50 Index And The Nikkei
Stock Average. Since the level of each of the EURO STOXX 50 Index and the Nikkei Stock Average is based on the
value of its component stocks as expressed in a foreign currency, the value of the securities may be affected by
changes in the correlation between the exchange rate between the U.S. dollar and that foreign currency and the EURO
STOXX 50 Index and the Nikkei Stock Average, as applicable.
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. 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 value of the Basket. Because numerous factors
are expected to affect the value of the securities, changes in the value of the Basket may not result in a comparable
change in the value of the securities.

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 Securities Included In The Basket
Components.

Your return on the securities will not reflect the return you would realize if you actually owned the securities included
in the basket components and received the dividends and other payments paid on those securities. This is in part
because the maturity payment amount will be determined by reference to the ending level of the Basket, which will be
calculated by reference only to the closing levels of the securities in the basket components without taking into
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consideration the value of dividends and other payments paid on such securities.

Historical Levels Of The Basket Components Should Not Be Taken As An Indication Of The Future
Performance Of The Basket Components During The Term Of The Securities.

The trading prices of the securities included in the basket components will determine the levels of the basket
components and, therefore, the maturity payment amount payable to you at maturity. As a result, it is impossible to
predict whether the final component levels of the basket components will fall or rise compared to their respective
initial component levels. Trading prices of the securities included in the basket components will be influenced by
complex and interrelated political, economic, financial and other factors that can affect the markets in which those
securities are traded and the values of those securities themselves. Accordingly, any historical levels of the basket
components do not provide an indication of the future performance of the basket components.

Changes That Affect The Basket Components May Adversely Affect The Value Of The Securities And The
Maturity Payment Amount You Will Receive At Maturity.

The policies of an index sponsor concerning the calculation of the relevant basket component and the addition,
deletion or substitution of securities comprising such basket component and the manner in which an index sponsor

takes account of certain changes affecting
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such securities may affect the level of such basket component and, therefore, may affect the value of the securities and
the maturity payment amount payable at maturity. An index sponsor may discontinue or suspend calculation or
dissemination of the relevant basket component or materially alter the methodology by which it calculates such basket
component. 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
Basket Components.

Actions by any company whose securities are included in a basket component may have an adverse effect on the price
of its security, the closing level of such basket component on the calculation day, the ending level of the basket and
the value of the securities. We are currently one of the companies included in the S&P 500 Index, but we are not
affiliated with any of the other companies included in the basket components. These unaffiliated 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 Any Index Sponsor And Have Not Independently Verified
Their Public Disclosure Of Information.

We and our affiliates are not affiliated in any way with any index sponsor and have no ability to control or predict
their actions, including any errors in or discontinuation of disclosure regarding the methods or policies relating to the
calculation of the applicable basket component. We have derived the information about the index sponsors and the
basket components contained in this pricing supplement and the accompanying market measure supplement from
publicly available information, without independent verification. You, as an investor in the securities, should make
your own investigation into the basket components and the index sponsors. The index sponsors are not involved in the
offering of the securities made hereby in any way and have no obligation to consider your interests as an owner of the
securities in taking any actions that might affect the value of the securities.

An Investment In The Securities Is Subject To Risks Associated With Foreign Securities Markets.

Each of the EURO STOXX 50 Index and the Nikkei Stock Average includes the stocks of foreign companies and you
should be aware that investments in securities linked to the value of foreign equity securities involve particular risks.
Foreign securities markets may have less liquidity and may be more volatile than the U.S. securities markets, and
market developments may affect foreign markets differently than U.S. securities markets. Direct or indirect
government intervention to stabilize a foreign securities market, as well as cross-shareholdings in foreign companies,
may affect trading prices and volumes in those markets. Also, there is generally less publicly available information
about non-U.S. companies that are not subject to the reporting requirements of the Securities and Exchange
Commission, and non-U.S. companies are subject to accounting, auditing and financial reporting standards and
requirements that differ from those applicable to U.S. reporting companies.

The prices and performance of securities of non-U.S. companies are subject to political, economic, financial, military

and social factors which could negatively affect foreign securities markets, including the possibility of recent or future
changes in a foreign government’s economic, monetary and fiscal policies, the possible imposition of, or changes in,
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currency exchange laws or other laws or restrictions applicable to foreign companies or investments in foreign equity
securities, the possibility of imposition of withholding taxes on dividend income, the possibility of fluctuations in the
rate of exchange between currencies, the possibility of outbreaks of hostility or political instability and the possibility
of natural disaster or adverse public health developments. Moreover, the relevant non-U.S. economies may differ
favorably or unfavorably from the U.S. economy in important respects, such as growth of gross national product, rate
of inflation, trade surpluses or deficits, capital reinvestment, resources and self-sufficiency.

The stocks included in the EURO STOXX 50 Index and the Nikkei Stock Average may be listed on a foreign stock
exchange. A foreign stock exchange may impose trading limitations intended to prevent extreme fluctuations in
individual security prices and may suspend trading in certain circumstances. These actions could limit variations in the
closing levels of such basket components which could, in turn, adversely affect the value of the securities.

The Stated Maturity Date May Be Postponed If The Calculation Day Is Postponed.

The calculation day with respect to a basket component will be postponed if the originally scheduled calculation day
is not a trading day with respect to any basket component or if the calculation agent determines that a market
disruption event has occurred or is continuing with respect to that basket component on the calculation day. If such a
postponement occurs, the stated maturity date will be the later of (i) the initial stated maturity date and (ii) three
business days after the last calculation day as postponed.
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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 closing levels of the basket components on the calculation day and may be
required to make other determinations that affect 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 with respect to a basket component on the scheduled calculation day,
which may result in postponement of the calculation day with respect to that basket component; determining the
closing level of a basket component if the calculation day is postponed with respect to that basket component to the
last day to which it may be postponed and a market disruption event with respect to that basket component occurs on
that day; if a basket component is discontinued, selecting a successor basket component or, if no successor basket
component is available, determining the closing level of such basket component; and determining whether to adjust
the closing level of a basket component on the calculation day in the event of certain changes in or modifications to
that basket component. In making these discretionary judgments, the fact that WES 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. WFES calculated the estimated value of the securities set forth on the cover page of this pricing supplement,
which involved discretionary judgments by WES, 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.

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 levels of the basket components. Our affiliates or any
participating dealer in the offering of the securities or its affiliates may, at present or in the future, publish research
reports on a basket component or the companies whose securities are included in a basket component. 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 a basket
component or the companies whose securities are included in a basket component could adversely affect the level of
that basket component and, therefore, adversely affect the value of and your return on the securities. You are
encouraged to derive information concerning the basket components 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
a basket component or the companies whose securities are included in a basket component published on or prior to the
pricing date could result in an increase in the level of that basket component on the pricing date, which would
adversely affect investors in the securities by increasing the levels at which the basket components must close on the
calculation day in order for investors in the securities to receive a favorable return.
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Business activities of our affiliates or any participating dealer or its affiliates with the companies whose securities
are included in the basket components may adversely affect the levels of the basket components. 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 basket components, 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 levels of the basket components 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
basket components. 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 levels of
the basket components. We expect to hedge our obligations under the securities through one or more hedge
ecounterparties, which may include our affiliates or any participating dealer or its affiliates. Pursuant to such hedging
activities, our hedge counterparties may acquire securities included in a basket component or listed or
over-the-counter derivative or
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synthetic instruments related to the basket components 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 any of the securities included in the basket
components, or derivative or synthetic instruments related to the basket components or such securities, they may
liquidate a portion of such holdings at or about the time of the calculation day or at or about the time of a change in
the securities included in the basket components. These hedging activities could potentially adversely affect the levels
of the basket components 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 levels of the
basket components. Our affiliates or any participating dealer or its affiliates may engage in trading in the securities
included in a basket component and other instruments relating to the basket components 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 levels of the basket components 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 and/or distribution expense fee, 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
tn 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 and/or distribution expense fee for the sale of
the securities to you, this projected hedging profit will be in addition to the concession and/or distribution expense fee,
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. 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.

Section 871(m) of the Internal Revenue Code of 1986, as amended (the “Code”), imposes a withholding tax of up to
30% on “dividend equivalents” paid or deemed paid to non-U.S. investors in respect of certain financial instruments
linked to U.S. equities. In light of Treasury regulations, as modified by an IRS notice, that provide a general
exemption for financial instruments issued prior to January 1, 2021 that do not have a “delta” of one, as of the date of
this preliminary pricing supplement the securities should not be subject to withholding under Section 871(m).
However, information about the application of Section 871(m) to the securities will be updated in the final pricing
supplement. Moreover, the IRS could challenge a conclusion that the securities should not be subject to withholding
under Section 871(m). If withholding applies to the securities, we will not be required to pay any additional amounts
with respect to amounts withheld.

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
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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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Hypothetical Returns

The following table illustrates, for a hypothetical participation rate of 170% (the midpoint of the specified range for
the participation rate) and a range of hypothetical ending levels of the Basket:

. the hypothetical percentage change from the starting level to the hypothetical ending level;
. the hypothetical maturity payment amount payable at stated maturity per security;
. the hypothetical total pre-tax rate of return; and
. the hypothetical pre-tax annualized rate of return.
Hypothetical Hypothetical . Hypothetical
Hypothetical
Hypotheticalpercentage change maturity payment pre-tax
amount payable at pre-tax total

from the starting level

to the hypothetical stated maturity annualized

ending level

. rate of return
ending level per security rate of return®

175.00 75.00% $2,275.00 127.50% 17.12%
150.00 50.00% $1,850.00 85.00% 12.68%
140.00 40.00% $1,680.00 68.00% 10.64%
130.00 30.00% $1,510.00 51.00% 8.41%
120.00 20.00% $1,340.00 34.00% 5.94%
110.00 10.00% $1,170.00 17.00% 3.16%
105.00 5.00% $1,085.00 8.50% 1.64%
100.00@ 0.00% $1,000.00 0.00% 0.00%
95.00 -5.00% $1,000.00 0.00% 0.00%
90.00 -10.00% $1,000.00 0.00% 0.00%
80.00 -20.00% $1,000.00 0.00% 0.00%
70.00 -30.00% $1,000.00 0.00% 0.00%
69.00 -31.00% $690.00 -31.00% -7.28%
50.00 -50.00% $500.00 -50.00% -13.39%
25.00 -75.00% $250.00 -75.00% -25.88%

(1 The annualized rates of return are calculated on a semi-annual bond equivalent basis with compounding.
3] The starting level.
The above figures are for purposes of illustration only and may have been rounded for ease of analysis. The actual
amount you receive at stated maturity and the resulting pre-tax rate of return will depend on the actual ending level
and participation rate.
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Hypothetical Payments at Stated Maturity

Set forth below are three examples of payment at stated maturity calculations, reflecting a hypothetical participation
rate of 170% (the midpoint of the specified range for the participation rate) and assuming hypothetical initial
component levels and component returns as indicated in the examples. The terms used for purposes of these
hypothetical examples do not represent any actual initial component level. The hypothetical initial component level of
100.00 for each basket component has been chosen for illustrative purposes only and does not represent the actual
initial component level of any basket component. The actual initial component level for each basket component will
be determined on the pricing date and will be set forth under “Terms of the Securities” above. For historical data
regarding the actual closing levels of the basket components, see the historical information set forth herein. These
examples are for purposes of illustration only and the values used in the examples may have been rounded for ease of
analysis.

Example 1. Maturity payment amount is greater than the original offering price:

Nikkei Stock
S&P 500 Index EURO STOXX 50 Index Average
Initial component level: 100.00 100.00 100.00
Final component level: 123.00 121.00 112.00
Component return: 23.00% 21.00% 12.00%

Based on the component returns set forth above, the hypothetical ending level would equal:
100 x [1 + (40% x 23.00%) + (40% x 21.00%) + (20% x 12.00%)] = 120.00

Since the hypothetical ending level is greater than the starting level, the maturity payment amount per security would
be greater than the original offering price of your securities and would be equal to:

120.00 —100.00
$1,000 + $1,000 x 100.00 x 170% = $1,340.00

On the stated maturity date you would receive $1,340.00 per security.

Example 2. Maturity payment amount is equal to the original offering price:

Nikkei Stock
S&P 500 Index EURO STOXX 50 Index Average
Initial component level: 100.00 100.00 100.00
Final component level: 59.00 120.00 117.00
Component return: -41.00% 20.00% 17.00%

Based on the component returns set forth above, the hypothetical ending level would equal:
100 x [1 + (40% x -41.00%) + (40% x 20.00%) + (20% x 17.00%)] = 95.00

In this example, the 41.00% decrease in the S&P 500 Index has a significant impact on the ending level
notwithstanding the percentage increases in the other basket components due to the 40% weighting of the S&P 500
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Index.

Since the hypothetical ending level is less than the starting level, but not by more than 30%, you would not lose any of
the original offering price of your securities.

On the stated maturity date you would receive $1,000.00 per security.
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Example 3. Maturity payment amount is less than the original offering price:

Nikkei Stock
S&P 500 Index EURO STOXX 50 Index Average
Initial component level: 100.00 100.00 100.00
Final component level: 30.00 50.00 90.00
Component return: -70.00% -50.00% -10.00%

Based on the component returns set forth above, the hypothetical ending level would equal:
100 x [1 + (40% x -70.00%) + (40% x -50.00%) + (20% % -10.00%)] = 50.00

Since the hypothetical ending level is less than the starting level by more than 30%, you would lose a portion of the
original offering price of your securities and receive the maturity payment amount equal to:

100.00 — 50.00
100.00
On the stated maturity date you would receive $500.00 per security.

$1,000 - $1,000 x = $500.00

To the extent that the component returns, ending level and participation rate differ from the values assumed above, the
results indicated above would be different.
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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 S,” which is more fully described in the prospectus supplement. Information included in this pricing
supplement supersedes information in the market measure supplement, prospectus supplement and prospectus to the
extent that it is different from that information.

Certain Definitions

A “trading day” with respect to the S&P 500 Index or the Nikkei Stock Average means a day, as determined by the
calculation agent, on which (i) the relevant stock exchanges with respect to each security underlying such basket
component are scheduled to be open for trading for their respective regular trading sessions and (ii) each related
futures or options exchange with respect to such basket component is scheduled to be open for trading for its regular
trading session.

A “trading day” with respect to the EURO STOXX 50 Index means a day, as determined by the calculation agent, on
which (i) the relevant index sponsor is scheduled to the publish the level of the EURO STOXX 50 Index and (ii) each
related futures or options exchange is scheduled to be open for trading for its regular trading session.

The “relevant stock exchange” for any security underlying a basket component means the primary exchange or quotation
system on which such security is traded, as determined by the calculation agent.

The “related futures or options exchange” for a basket component means an 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 such basket component.

Calculation Agent

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

The calculation agent will determine the maturity payment amount you receive at stated maturity. In addition, the
calculation agent will, among other things:

. determine whether a market disruption event has occurred;

. determine the closing level of a basket component under certain circumstances;
determine if adjustments are required to the closing level of a basket component under various circumstances; and
if publication of a basket component is discontinued, select a successor basket component (as defined below) or, if no
successor basket component is available, determine the closing level of such basket component.
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
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A “market disruption event” with respect to the S&P 500 Index or the Nikkei Stock Average means any of the following
events as determined by the calculation agent in its sole discretion:

The occurrence or existence of a material suspension of or limitation imposed on trading by the relevant stock
exchanges or otherwise relating to securities which then comprise 20% or more of the level of such basket
(A)component or any successor basket component at any time during the one-hour period that ends at the close of
trading on that day, whether by reason of movements in price exceeding limits permitted by those relevant stock
exchanges or otherwise.
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 such basket component or any successor
(B)basket component 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 movements in price exceeding limits permitted by the related
futures or options exchange or otherwise.
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, securities that then comprise
20% or more of the level of such basket component or any successor basket component on their relevant stock
exchanges at any time during the one-hour period that ends at the close of trading on that day.
The occurrence or existence of any event, other than an early closure, that materially disrupts or impairs the
(D)ability of market participants in general to effect transactions in, or obtain market values for, futures or options
contracts relating to such

©)

PRS-19

50



Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

Market Linked Securities—Leveraged Upside Participation and Contingent Downside

Principal at Risk Securities Linked to an Equity Index Basket due November 6, 2023

basket component or any successor basket component 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.

The closure on any exchange business day of the relevant stock exchanges on which securities that then comprise
20% or more of the level of such basket component or any successor basket component are traded or any related
futures or options exchange with respect to such basket component or any successor basket component 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 such actual closing time on that day.
The relevant stock exchange for any security underlying such basket component or successor basket
(F)  component or any related futures or options exchange with respect to such basket component or successor
basket component fails to open for trading during its regular trading session.
For purposes of determining whether a market disruption event has occurred with respect to the S&P 500 Index or the
Nikkei Stock Average:

(E)

the relevant percentage contribution of a security to the level of such basket component or any successor basket
component will be based on a comparison of (x) the portion of the level of such basket component attributable to
that security and (y) the overall level of such basket component or successor basket component, in each case
immediately before the occurrence of the market disruption event;
the “close of trading” on any trading day for such basket component or any successor basket component means the
scheduled closing time of the relevant stock exchanges with respect to the securities underlying such basket
component or successor basket component on such trading day; provided that, if the actual closing time of the
regular trading session of any such relevant stock exchange is earlier than its scheduled closing time on such
trading day, then (x) for purposes of clauses (A) and (C) of the definition of “market disruption event” above, with
(2)respect to any security underlying such basket component or successor basket component for which such relevant
stock exchange is its relevant stock exchange, the “close of trading” means such actual closing time and (y) for
purposes of clauses (B) and (D) of the definition of “market disruption event” above, with respect to any futures or
options contract relating to such basket component or successor basket component, the “close of trading” means the
latest actual closing time of the regular trading session of any of the relevant stock exchanges, but in no event later
than the scheduled closing time of the relevant stock exchanges;
the “scheduled closing time” of any relevant stock exchange or related futures or options exchange on any trading
day for such basket component or any successor basket component 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; and
an “exchange business day” means any trading day for such basket component or any successor basket component on
which each relevant stock exchange for the securities underlying such basket component or any successor basket
(4)component and each related futures or options exchange with respect to such basket component or any successor
basket component are open for trading during their respective regular trading sessions, notwithstanding any such
relevant stock exchange or related futures or options exchange closing prior to its scheduled closing time.
A “market disruption event” with respect to the EURO STOXX 50 Index means, any of (A), (B), (C) or (D) below, as
determined by the calculation agent in its sole discretion:

ey

3)

(A) Any of the following events occurs or exists with respect to any security included in such basket component or any
successor basket component, and the aggregate of all securities included in such basket component or successor
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basket component with respect to which any such event occurs comprise 20% or more of the level of such basket
component or successor basket component:

a material suspension of or limitation imposed on trading by the relevant stock exchange for such security or
otherwise at any time during the one-hour period that ends at the scheduled closing time for the relevant stock
exchange for such security on that day, whether by reason of movements in price exceeding limits permitted by the
relevant stock exchange or otherwise;

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, such security on its relevant stock exchange at any time during
the one-hour period that ends at the scheduled closing time for the relevant stock exchange for such security on that
day; or

the closure on any exchange business day of the relevant stock exchange for such security prior to its scheduled
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closing time unless the earlier closing is announced by such relevant stock exchange at least one hour prior to the
earlier of (i) the actual closing time for the regular trading session on such relevant stock exchange and (ii) the
submission deadline for orders to be entered into the relevant stock exchange system for execution at the scheduled
closing time for such relevant stock exchange on that day.

(B)Any of the following events occurs or exists with respect to futures or options contracts relating to such basket
component or any successor basket component:

a material suspension of or limitation imposed on trading by any related futures or options exchange or otherwise at

any time during the one-hour period that ends at the close of trading on such related futures or options exchange on

that day, whether by reason of movements in price exceeding limits permitted by the related futures or options

exchange or otherwise;

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 such basket component or
successor basket component on any related futures or options exchange at any time during the one-hour period that
ends at the close of trading on such related futures or options exchange on that day; or

the closure on any exchange business day of any related futures or options exchange prior to its scheduled closing
time unless the earlier closing time is announced by such related futures or options exchange at least one hour prior to
the earlier of (i) the actual closing time for the regular trading session on such related futures or options exchange and
(ii) the submission deadline for orders to be entered into the related futures or options exchange system for execution
at the close of trading for such related futures or options exchange on that day.
The relevant index sponsor fails to publish the level of such basket component or any successor basket component
(C) (other than as a result of the relevant index sponsor having discontinued publication of such basket component or
successor basket component and no successor basket component being available).
(D) Any related futures or options exchange fails to open for trading during its regular trading session.
For purposes of determining whether a market disruption event has occurred with respect to the EURO STOXX 50
Index:

the relevant percentage contribution of a security included in such basket component or any successor basket
component to the level of such basket component will be based on a comparison of (x) the portion of the level of
such basket component attributable to that security to (y) the overall level of such basket component, in each case
using the official opening weightings as published by the relevant index sponsor as part of the market opening data;
the “scheduled closing time” of any relevant stock exchange or related futures or options exchange on any trading
day 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; and

an “exchange business day” means any trading day on which (i) the relevant index sponsor publishes the level of
such basket component or any successor basket component and (ii) each related futures or options exchange is
open for trading during its regular trading session, notwithstanding any related futures or options exchange closing
prior to its scheduled closing time.

If a market disruption event occurs or is continuing with respect to a basket component on the calculation day, then
the calculation day for such basket component will be postponed to the first succeeding trading day for such basket
component on which a market disruption event for such basket component has not occurred and is not continuing;

ey

2

3)
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however, if such first succeeding trading day has not occurred as of the eighth trading day for such basket component
after the originally scheduled calculation day, that eighth trading day shall be deemed to be the calculation day for
such basket component. If the calculation day has been postponed eight trading days for a basket component after the
originally scheduled calculation day and a market disruption event occurs or is continuing with respect to such basket
component on such eighth trading day, the calculation agent will determine the closing level of such basket
component on such eighth trading day in accordance with the formula for and method of calculating the closing level
of such basket component last in effect prior to commencement of the market disruption event, using the closing price
(or, with respect to any relevant security, if a market disruption event has occurred with respect to such security, its
good faith estimate of the value of such security at (i) with respect to the S&P 500 Index or the Nikkei Stock Average,
the scheduled closing time of the relevant stock exchange for such security or, if earlier, the actual closing time of the
regular trading session of such relevant stock exchange or (ii) with respect to the EURO STOXX 50 Index, the time at
which the official closing level of such basket component is calculated and published by the relevant index sponsor)
on such date of each security included in such basket component. As used herein, “closing price” means, with respect to
any security on any date, the relevant stock exchange traded or quoted price of such security as of (i) with respect to
the S&P 500 Index or the Nikkei Stock Average, the scheduled closing time of the relevant stock exchange for such
security or, if earlier, the actual closing time of the regular trading session of such relevant stock exchange or (ii) with
respect to the EURO STOXX 50 Index, the time at which the official closing level of such basket component is
calculated and published by the relevant index sponsor. Notwithstanding the postponement of the calculation day for a
particular basket component due to a market disruption event with respect to such basket
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component, the originally scheduled calculation day will remain the calculation day for any basket component not
affected by a market disruption event.

Adjustments to a Basket Component

If at any time the method of calculating a basket component or a successor basket component, or the closing level
thereof, is changed in a material respect, or if a basket component or a successor basket component is in any other way
modified so that such basket component does not, in the opinion of the calculation agent, fairly represent the level of
such basket component had those changes or modifications not been made, then the calculation agent will, at the close
of business in New York, New York, on each date that the closing level of such basket component is to be calculated,
make such calculations and adjustments as, in the good faith judgment of the calculation agent, may be necessary in
order to arrive at a level of a basket component comparable to such basket component or successor basket component
as if those changes or modifications had not been made, and the calculation agent will calculate the closing level of
such basket component or successor basket component with reference to such basket component, as so adjusted.
Accordingly, if the method of calculating a basket component or successor basket component is modified so that the
level of such basket component is a fraction or a multiple of what it would have been if it had not been modified (e.g.,
due to a split or reverse split in such related equity index), then the calculation agent will adjust such basket
component or successor basket component in order to arrive at a level of such basket component as if it had not been
modified (e.g., as if the split or reverse split had not occurred).

Discontinuance of a Basket Component

If a sponsor or publisher of a basket component (each, an “index sponsor”) discontinues publication of a basket
component, and such index sponsor or another entity publishes a successor or substitute basket component that the
calculation agent determines, in its sole discretion, to be comparable to such basket component (a “successor basket
component”), then, upon the calculation agent’s notification of that determination to the trustee and Wells Fargo, the
calculation agent will substitute the successor basket component as calculated by the relevant index sponsor or any
other entity and calculate the final component level of such basket component as described above. Upon any selection
by the calculation agent of a successor basket component, Wells Fargo will cause notice to be given to holders of the
securities.

In the event that an index sponsor discontinues publication of a basket component prior to, and the discontinuance is
continuing on, the calculation day and the calculation agent determines that no successor basket component is
available at such time, the calculation agent will calculate a substitute closing level for such basket component in
accordance with the formula for and method of calculating such basket component last in effect prior to the
discontinuance, but using only those securities that comprised such basket component immediately prior to that
discontinuance. If a successor basket component is selected or the calculation agent calculates a level as a substitute
for such basket component, the successor basket component or level will be used as a substitute for such basket
component for all purposes, including the purpose of determining whether a market disruption event exists.

If on the calculation day an index sponsor fails to calculate and announce the level of a basket component, the
calculation agent will calculate a substitute closing level of such basket component in accordance with the formula for
and method of calculating such basket component last in effect prior to the failure, but using only those securities that
comprised such basket component immediately prior to that failure; provided that, if a market disruption event occurs

or is continuing on such day with respect to such basket component, then the provisions set forth above under “—Market
Disruption Events” shall apply in lieu of the foregoing.
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Notwithstanding these alternative arrangements, discontinuance of the publication of, or the failure by the relevant
index sponsor to calculate and announce the level of, a basket component may adversely affect the value of the
securities.

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 maturity

payment amount, calculated as provided herein. The maturity payment amount will be calculated as though the date of
acceleration were the calculation day.
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Hypothetical Historical Performance of the Basket

The Basket will represent an unequally weighted portfolio of the following three basket components, with the return
of each basket component having the weighting noted parenthetically: the S&P 500 Index (40%); the EURO STOXX
50 Index (40%); and the Nikkei Stock Average (20%). The value of the Basket will increase or decrease depending
upon the performance of the basket components. For more information regarding the basket components, see the
information provided herein and in the accompanying market measure supplement. The Basket does not reflect the
performance of all major securities markets.

While historical information on the value of the Basket does not exist for dates prior to the pricing date, the following
graph sets forth the hypothetical historical daily values of the Basket for the period from January 1, 2013 to September
25, 2018, assuming that the Basket was constructed on January 1, 2013 with a starting level of 100 and that each of
the basket components had the applicable weighting as of such day. We obtained the closing levels and other

information used by us in order to create the graph below from Bloomberg Financial Markets (“Bloomberg”) without
independent verification.

The hypothetical historical Basket values, as calculated solely for the purposes of the offering of the securities,
fluctuated in the past and may, in the future, experience significant fluctuations. Any historical upward or downward
trend in the value of the Basket during any period shown below is not an indication that the percentage change in the
value of the Basket is more likely to be positive or negative during the term of the securities. The hypothetical
historical values do not give an indication of future values of the Basket.
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The S&P 500® Index

The S&P 500 Index is an equity index that is intended to provide an indication of the pattern of common stock price
movement in the large capitalization segment of the United States equity market. Wells Fargo & Company is one of
the companies currently included in the S&P 500 Index. See “Description of Equity Indices—The S&P Indices” in the
accompanying market measure supplement for additional information about the S&P 500 Index.

In addition, information about the S&P 500 Index may be obtained from other sources including, but not limited to,

the S&P 500 Index sponsor’s website (including information regarding the S&P 500 Index’s sector weightings). We are
not incorporating by reference into this pricing supplement the website or any material it includes. Neither we nor the
agent makes any representation that such publicly available information regarding the S&P 500 Index is accurate or
complete.

Historical Information

We obtained the closing levels of the S&P 500 Index in the graph below from Bloomberg without independent
verification. The following graph sets forth daily closing levels of the S&P 500 Index for the period from January 1,
2013 to September 25, 2018. The closing level on September 25, 2018 was 2915.56. The historical performance of the

S&P 500 Index should not be taken as an indication of the future performance of the S&P 500 Index during the term
of the securities.

PRS-24

58



Edgar Filing: IntelGenx Technologies Corp. - Form POS AM

Market Linked Securities—Leveraged Upside Participation and Contingent Downside

Principal at Risk Securities Linked to an Equity Index Basket due November 6, 2023

The EURO STOXX 50° Index

The EURO STOXX 50 Index is an equity index that is composed of 50 component stocks of sector leaders in 11
Eurozone countries and is intended to provide an indication of the pattern of common stock price movement in the
Eurozone. See “Description of Equity Indices—The EURO STOXX®Ihdex” in the accompanying market measure
supplement for additional information about the EURO STOXX 50 Index.

In addition, information about the EURO STOXX 50 Index may be obtained from other sources including, but not
limited to, the EURO STOXX 50 Index sponsor’s website (including information regarding (i) the EURO STOXX 50
Index’s top ten constituents and their respective weightings, (ii) the EURO STOXX 50 Index’s sector weightings and
(iii) the EURO STOXX 50 Index’s country weightings). We are not incorporating by reference into this pricing
supplement the website or any material it includes. Neither we nor the agent makes any representation that such
publicly available information regarding the EURO STOXX 50 Index is accurate or complete.

Historical Information

We obtained the closing levels of the EURO STOXX 50 Index in the graph below from Bloomberg without
independent verification. The following graph sets forth daily closing levels of the EURO STOXX 50 Index for the
period from January 1, 2013 to September 25, 2018. The closing level on September 25, 2018 was 3419.78. The

historical performance of the EURO STOXX 50 Index should not be taken as an indication of the future performance
of the EURO STOXX 50 Index during the term of the securities.
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The Nikkei Stock Average

We obtained all information contained in this pricing supplement regarding the Nikkei Stock Average, 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, Nikkei Inc., the index sponsor of
the Nikkei Stock Average. Nikkei Inc. has no obligation to continue to publish, and may discontinue publication of,
the Nikkei Stock Average at any time. Neither we nor the agent has independently verified the accuracy or
completeness of any information with respect to the Nikkei Stock Average in connection with the offer and sale of
securities.

In addition, information about the Nikkei Stock Average may be obtained from other sources including, but not
limited to, the Nikkei Stock Average sponsor’s website (including information regarding the Nikkei Stock Average’s
sector weightings). We are not incorporating by reference into this pricing supplement the website or any material it
includes. Neither we nor the agent makes any representation that such publicly available information regarding the
Nikkei Stock Average is accurate or complete.

General

The Nikkei Stock Average is a stock index that measures the composite price performance of selected Japanese

stocks. The Nikkei Stock Average is currently based on 225 underlying stocks (the “Nikkei Underlying Stocks”) trading
on the Tokyo Stock Exchange (“TSE”) representing a broad cross-section of Japanese industries. Non-ordinary shares,
such as shares of exchange-traded funds, real estate investment trusts, preferred stock or other preferred securities or
tracking stocks, are excluded from the Nikkei Stock Average.

All 225 Nikkei Underlying Stocks are stocks listed in the First Section of the TSE. Stocks listed in the First Section of
the TSE are among the most actively traded stocks on the TSE. Nikkei Inc. rules require that the 75 most liquid issues
(one-third of the component count of the Nikkei Stock Average) be included in the Nikkei Stock Average. Nikkei Inc.
first calculated and published the Nikkei Stock Average in 1970.

The Nikkei Stock Average 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.

Rules of the Periodic Review

Nikkei Underlying Stocks are reviewed annually (the “‘periodic review”) in accordance with the following rules, and
results of the review are applied on the first trading day in October. Results of the review become effective on the first
trading day of October, and there is no limit to the number of Nikkei Underlying Stocks that can be affected. Stocks
selected by the procedures outlined below are presented as candidates to a committee comprised of academics and
market professionals for comment; based on comments from the committee, Nikkei Inc. determines and announces
any changes to the Nikkei Underlying Stocks.

High Liquidity Group
The top 450 most liquid stocks are chosen from the TSE First Section. For purposes of this selection, liquidity is
measured by (i) trading volume in the preceding 5-year period and (ii) the magnitude of price fluctuation by volume in

the preceding 5-year period. These 450 stocks constitute the “High Liquidity Group” for the review. Those Nikkei
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Underlying Stocks that are not in the High Liquidity Group are removed. Those stocks that are not currently Nikkei
Underlying Stocks but that are in the top 75 of the High Liquidity Group are added.

Sector Balance

The High Liquidity Group is then categorized into the following six sectors: Technology, Financials, Consumer
Goods, Materials, Capital Goods/Others and Transportation and Utilities. These six sector categories are further
divided into 36 industrial classifications as follows:

* Technology — Pharmaceuticals, Electrical Machinery, Automobiles, Precision Machinery, Telecommunications;
. Financials — Banks, Miscellaneous Finance, Securities, Insurance;
. Consumer Goods — Marine Products, Food, Retail, Services;
.Materials — Mining, Textiles, Paper and Pulp, Chemicals, Oil, Rubber, Ceramics, Steel, Nonferrous Metals, Trading
House;
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Capital Goods/Others — Construction, Machinery, Shipbuilding, Transportation Equipment, Miscellaneous
Manufacturing, Real Estate; and

[ransportation and Utilities — Railroads and Buses, Trucking, Shipping, Airlines, Warehousing, Electric Power, Gas.
The “appropriate number” of constituents for each sector is defined to be half the number of stocks in that sector. After
the liquidity-based adjustments, discussed above, a rebalancing is conducted if any of the sectors are over- or
under-represented. The degree of representation is evaluated by comparing the actual number of constituents in the
sector against the appropriate number for that sector.

For over-represented sectors, current constituents in the sector are deleted in the order of liquidity (lowest liquidity
first) to correct the overage. For under-represented sectors, non-constituent stocks are added from the High Liquidity
Group in the order of liquidity (highest liquidity first) to correct the shortage.

Extraordinary Replacement Rules

Nikkei Underlying Stocks removed from the TSE First Section are deleted from the Nikkei Stock Average. Reasons

for removal from the TSE First Section include: designation as a “security to be delisted” or actual delisting by reason of
bankruptcy (including filing under the Corporate Reorganization Act, Civil Rehabilitation Act or liquidation),

delisting due to corporate restructuring such as merger, share exchange or share transfer, designation as a “security to

be delisted” or actual delisting due to excess debt or transfer to the Second Section. In addition, a component stock
transferred to the “Kanri-Post” (Posts for stocks under supervision) is in principle a candidate for deletion. However, the
decision to delete such candidates will be made by examining the sustainability and the probability of delisting in the
individual case.

When a Nikkei Underlying Stock is deleted from the Nikkei Stock Average as outlined in the preceding paragraph, a
new Nikkei Underlying Stock will be selected and added, in principle, from the same sector of the High Liquidity
Group in order of liquidity. Notwithstanding the foregoing, the following rules may apply depending on the timing
and circumstances of the deletion: (i) when such deletion is scheduled close to the periodic review, additional stocks
may be selected as part of the periodic review process and (ii) when multiple deletions are scheduled in a season other
than the periodic review, additions may be selected using the sector balancing rules outlined above.

Procedures to Implement Constituent Changes

As a general rule, for both the periodic review and the extraordinary replacement rules, additions and deletions are
made effective on the same day in order to keep the number of Nikkei Underlying Stocks 225. However, under the
circumstances outlined below, when an addition cannot be made on the same day as a deletion, the Nikkei Stock
Average may be calculated with fewer than 225 Nikkei Underlying Stocks. In this case, the divisor is adjusted to
ensure continuity.

The first instance when the Nikkei Stock Average may be calculated with fewer than 225 Nikkei Underlying Stocks is
when a Nikkei Underlying Stock is delisted by reason of share exchange or transfer and the succeeding company
becomes listed a short period of time later. The second instance is when a Nikkei Underlying Stock is deleted due to a
sudden announcement of bankruptcy, or is designated as a “security to be delisted” for the same reason, and there is not
sufficient time to add a new Nikkei Underlying Stock in the same day.

Calculation of the Nikkei Stock Average
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The Nikkei Stock Average is a modified, price-weighted index (i.e., a Nikkei Underlying Stock’s weight in the index is
based on its price per share rather than the total market capitalization of the issuer) that is calculated by (i) multiplying
the per share price of each Nikkei Underlying Stock by the corresponding weighting factor for such Nikkei

Underlying Stock (a “Weight Factor™), (ii) calculating the sum of all these products and (iii) dividing such sum by a
divisor (the “Divisor”). The Divisor is subject to periodic adjustments as set forth below. Each Weight Factor is
computed by dividing ¥50 by the par value of the relevant Nikkei Underlying Stock, so that the share price of each
Nikkei Underlying Stock when multiplied by its Weight Factor corresponds to a share price based on a uniform par
value of ¥50. The stock prices used in the calculation of the Nikkei Stock Average are those reported by a primary
market for the Nikkei Underlying Stocks (currently the TSE). The level of the Nikkei Stock Average is calculated

once per minute during TSE trading hours.

In order to maintain continuity in the Nikkei Stock Average in the event of certain changes due to non-market factors
affecting the Nikkei Underlying Stocks, such as the addition or deletion of stocks, substitution of stocks, stock splits
or distributions of assets to stockholders, the Divisor used in calculating the Nikkei Stock Average is adjusted in a
manner designed to prevent any instantaneous change or discontinuity in the level of the Nikkei Stock Average.
Thereafter, the Divisor remains at the new value until a further adjustment is necessary as the result of another change.
As a result of such change affecting any Nikkei Underlying Stock, the Divisor is adjusted in such a way that the sum
of all share prices immediately after such change multiplied by the applicable Weight Factor and divided by the new
Divisor (i.e., the level of the Nikkei Stock Average immediately after such change) will equal the level of the Nikkei
Stock Average immediately prior to the change.
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The Tokyo Stock Exchange

The TSE is one of the world’s largest securities exchanges in terms of market capitalization. Trading hours are
currently from 9:00 a.m. to 11:00 a.m. and from 12:30 p.m. to 3:00 p.m., Tokyo time, Monday through Friday.

Due to the time zone difference, the TSE will close on any normal trading day prior to the opening of business in New
York City on the same calendar day. Therefore, the closing level of the Nikkei Stock Average on a trading day will
generally be available in the United States by the opening of business on the same calendar day.

The TSE has adopted certain measures, including daily price floors and ceilings on individual stocks, intended to
prevent any extreme short-term price fluctuations resulting from order imbalances. In general, any stock listed on the
TSE cannot be traded at a price lower than the applicable price floor or higher than the applicable price ceiling. These
price floors and ceilings are expressed in absolute Japanese yen, rather than percentage limits based on the closing
price of the stock on the previous trading day. In addition, when there is a major order imbalance in a listed stock, the
TSE posts a “special bid quote” or a “special asked quote” for that stock at a specified higher or lower price level than the
stock’s last sale price in order to solicit counter-orders and balance supply and demand for the stock. Prospective
investors should also be aware that the TSE may suspend the trading of individual stocks in certain limited and
extraordinary circumstances, including, for example, unusual trading activity in that stock. As a result, changes in the
Nikkei Stock Average may be limited by price limitations or special quotes, or by suspension of trading, on individual
stocks that make up the Nikkei Stock Average, and these limitations, in turn, may adversely affect the value of the
securities.

License Agreement

We expect to enter into a non-transferable, non-exclusive license agreement with Nikkei Inc. providing for the license
to us, in exchange for a fee, of the right to use the Nikkei Stock Average in connection with the issuance of the
securities.

The license agreement between us and Nikkei Inc. provides that the following language must be stated in this pricing
supplement:

“The securities are not in any way sponsored, endorsed or promoted by Nikkei Inc. Nikkei Inc. does not make any
warranty or representation whatsoever, express or implied, either as to the results to be obtained as to the use of the
Nikkei Stock Average or the figure as which the Nikkei Stock Average stands at any particular day or otherwise. The
Nikkei Stock Average is compiled and calculated solely by Nikkei Inc. However, Nikkei Inc. shall not be liable to any
person for any error in the Nikkei Stock Average and Nikkei Inc. shall not be under any obligation to advise any
person, including a purchase or vendor of the securities, of any error therein. In addition, Nikkei Inc. gives no
assurance regarding any modification or change in any methodology used in calculating the Nikkei Stock Average and
is under no obligation to continue the calculation, publication and dissemination of the Nikkei Stock Average.”
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Historical Information

We obtained the closing levels of the Nikkei Stock Average in the graph below from Bloomberg without independent
verification. The following graph sets forth daily closing levels of the Nikkei Stock Average for the period from
January 1, 2013 to September 25, 2018. The closing level on September 25, 2018 was 23940.26. The historical
performance of the Nikkei Stock Average should not be taken as an indication of the future performance of the Nikkei
Stock Average during the term of the securities.
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Benefit Plan Investor 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).

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

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
(i) 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;
(i) 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
neither we nor any of our affiliates is a fiduciary or adviser of the purchaser or holder in connection with any such
(v)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 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”;

* adealer 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 any of the issuers of the underlying stocks of the basket components (the
“underlying stocks”) is treated as a “U.S. real property holding corporation” (“USRPHC”) within the meaning of Section 897
of the Code or as a “passive foreign investment company’”_(“PFIC”) within the meaning of Section 1297 of the Code. If

any of the issuers of the underlying stocks were so treated, certain adverse U.S. federal income tax consequences

might apply to you, in the case of a USRPHC if you are a non-U.S. holder (as defined below) and in the case of a

PFIC if you are a 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 issuers of the underlying stocks and consult your tax adviser regarding the possible consequences to you if any of

the issuers of the underlying stocks is or becomes a USRPHC or PFIC.

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, any alternative
minimum tax consequences, the potential application of the Medicare tax on investment income or the consequences
to taxpayers subject to special tax accounting rules under Section 451(b) of the Code. 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
any state, local or non-U.S. jurisdiction.

Tax Treatment of the Securities
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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. 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.

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 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 generally 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.

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, which very generally can operate to recharacterize certain long-term capital gain as ordinary income and
impose a notional interest charge. 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.

B
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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.
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Sale, Exchange or Retirement of the Securities. Subject to the possible application of Section 897 of the Code and the
discussion below regarding Section 871(m), 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 discussions below regarding
FATCA and Section 871(m), 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. Accordingly, you should consult your
tax adviser regarding the issues presented by the notice.

Possible Withholding Under Section 871(m) of the Code. Section 871(m) of the Code and Treasury regulations
promulgated thereunder (“Section 871(m)”) generally impose a 30% withholding tax on dividend equivalents paid or
deemed paid to non-U.S. holders with respect to certain financial instruments linked to U.S. equities (“U.S. underlying
equities”) or indices that include U.S. underlying equities. Section 871(m) generally applies to instruments that
substantially replicate the economic performance of one or more U.S. underlying equities, as determined based on
tests set forth in the applicable Treasury regulations (a “specified security””). However, the regulations, as modified by
an IRS notice, exempt financial instruments issued prior to January 1, 2021 that do not have a “delta” of one. Based on
the terms of the securities and representations provided by us, our counsel is of the opinion that the securities should
not be treated as transactions that have a “delta” of one within the meaning of the regulations with respect to any U.S.
underlying equity and, therefore, should not be specified securities subject to withholding tax under Section 8§71(m).

A determination that the securities are not subject to Section 871(m) is not binding on the IRS, and the IRS may
disagree with this treatment. Moreover, Section 8§71(m) is complex and its application may depend on your particular
circumstances. For example, if you enter into other transactions relating to a U.S. underlying equity, you could be
subject to withholding tax or income tax liability under Section 8§71(m) even if the securities are not specified
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securities subject to Section 871(m) as a general matter. You should consult your tax adviser regarding the potential
application of Section 871(m) to the securities.

This information is indicative and will be updated in the final pricing supplement or may otherwise be updated by us
in writing from time to time. Non-U.S. holders should be warned that Section 871(m) may apply to the securities
based on circumstances as of the pricing date for the securities and, therefore, it is possible that the securities will be
subject to withholding tax under Section 871(m).

In the event withholding applies, we will not be required to pay any additional amounts with respect to amounts
withheld.

U.S. Federal Estate Tax

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, dividends or dividend equivalents or other
U.S.-source “fixed or determinable annual or periodical” income (“FDAP income”). If required under FATCA,
withholding applies to payments of FDAP income and, after 2018, to payments of gross proceeds of the disposition
(including upon retirement) of certain financial instruments treated as providing U.S.-source interest or dividends. If
the securities were treated as debt instruments or as subject to Section 871(m), the withholding regime under FATCA
would apply to the securities. 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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Annex

The material included in this Annex does not constitute terms of the securities. Instead, the securities will have the
terms specified in the preceding preliminary pricing supplement and the accompanying supplements. For purposes of
these securities, references in this Annex to (i) the “applicable preliminary pricing supplement,” the “applicable pricing
supplement” and the “relevant offering materials”” means the preceding preliminary pricing supplement and the
accompanying supplements, and (ii) the “applicable issuer” means Wells Fargo & Company.
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Market Linked Securities

Upside Participation and Contingent Downside

This material was prepared by Wells Fargo Securities, LLC, a registered broker-
dealer and separate non-bank affiliate of Wells Fargo & Company. This material
is not a product of Wells Fargo & Company research departments. Please see the

relevant offering materials for complete product descriptions, including related risk
and tax disclosure.

MARKET LINKED SECURITIES WITH UPSIDE PARTICIPATION AND CONTINGENT DOWNSIDE 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.
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Market Linked Securities with Upside Participation and Contingent Downside have complex features and are not
suitable for all investors. Before deciding to make an investment, you should read and understand the applicable
preliminary pricing supplement and other related offering documents provided by the applicable issuer.

Market Linked Securities with Upside
Participation and Contingent Downside

Market Linked Securities with Upside Participation and Contingent Downside (“these Market Linked Securities”) offer
a return linked to the performance of a market measure, such as an index, exchange-traded fund or a basket of indices
or exchange-traded funds (the “underlying”). In contrast to a direct investment in the underlying, these Market Linked
Securities provide contingent protection against a moderate decline of the underlying that is applicable if, and only if,
the underlying has not declined below a specified threshold level, as well as the potential to achieve a positive return
by participating in any appreciation of the underlying (on an unleveraged or leveraged basis). However, if the
underlying has declined below the threshold level, the contingent downside protection no longer applies and you will
be fully exposed to the decline of the underlying and will lose a substantial portion, and possibly all, of your
investment. If the issuer defaults on its payment obligations, you could lose your entire investment.

These Market Linked Securities are designed for investors who seek exposure to any positive performance of an
underlying and a contingent measure of market risk reduction that is applicable if the underlying declines but not
below the threshold level. In exchange for these features, you must be willing to forgo interest payments and
dividends (in the case of equity underlyings). You must also be willing to accept the possibility of full downside
exposure to the decline of the underlying if the underlying declines below the threshold level. The contingent
protection applies only if you hold these Market Linked Securities at maturity.

These Market Linked Securities are unsecured debt obligations of the issuer. You will have no ability to pursue the
underlying or any assets included in the underlying for payment.

Market Linked Securities with Upside Participation and Contingent Downside | A-2
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The charts in this section do not reflect forgone

dividend payments.

Direct investment payoff

For traditional assets, such as stocks, there is a direct relationship between the change in the level of the asset and the
return on the investment. For example, as the graph indicates, suppose you bought shares of a common stock at $100
per share. If you sold the shares at $120 each, the return on the investment (excluding any dividend payments) would
be $20 per share, or 20%. Similarly, if you sold the shares after the price decreased to $80 (i.e., a decline of 20%), this
would result in a 20% investment loss (excluding dividends).

Market Linked Securities with Upside Participation and Contingent Downside

These Market Linked Securities offer a return at maturity that is based on the performance of an underlying as
measured from a specified starting level to the closing level of the underlying on a calculation day shortly before
maturity (the ending level).

To understand how these Market Linked Securities would perform under varying market conditions, consider a
hypothetical Market Linked Security with the following terms:

Participation rate: 100%. A participation rate determines how much of the appreciation of the underlying (if any)
will be reflected in the payment at maturity on these Market Linked Securities. A participation rate of 100% means
that if the underlying appreciates from its starting level to its ending level, you will receive a total return at maturity
equal to 100% of that appreciation. For example, if the underlying appreciates by 10%, you will receive a total return
at maturity of 10% (which is 100% of 10%). For some issuances of these Market Linked Securities, the participation
rate may be greater than 100%, in which case you will participate on a leveraged basis in any appreciation of the
underlying from its starting level to its ending level. For example, if the participation rate is 110% and the underlying
appreciates by 10%, you will receive a total return at maturity of 11% (which is 110% of 10%).
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Contingent protection: 30%. The contingent protection offers a contingent measure of downside market risk

reduction at maturity as compared to a direct investment in the underlying. Contingent protection of 30% means that
you will be repaid the original offering price at maturity if the underlying declines by 30% or less from the starting

level to the ending level — in other words, if the ending level is greater than or equal to a threshold level that is equal to
70% of the starting level. However, if the underlying declines by more than 30%, so that the ending level is less than

the threshold level, you will have full downside exposure to the decrease in the level of the underlying from the

starting level, and you will lose more than 30%, and possibly all, of the original offering price at maturity. For

example, if the underlying declines by 30.1% from the starting level to the ending level, you will not receive any

benefit of the contingent protection feature and you will lose 30.1% of the original offering price at maturity.

A-3 | Market Linked Securities with Upside Participation and Contingent Downside
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This information, including the graph to the left,

is hypothetical and is provided for informational
purposes only. It is not intended to represent

any specific return, yield, or investment, nor

is it indicative of future results. The graph
illustrates the payoff on the hypothetical Market
Linked Securities with Upside Participation and
Contingent Downside described above for a range
of percentage changes from the starting level to the
ending level.

This hypothetical Market Linked Security could outperform the underlying if the ending level of the underlying has
declined from the starting level but is greater than or equal to the threshold level. Note that, because the value of the
underlying does not incorporate dividends paid on the underlying, the return on these Market Linked Securities does
not compensate you for any dividends paid on the underlying. All payments on these Market Linked Securities are
subject to the ability of the issuer to make such payments to you when they are due, and you will have no ability to
pursue the underlying or any assets included in the underlying for payment. If the issuer defaults on its payment
obligations, you could lose your entire investment.
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Determining payment at maturity

The diagram below illustrates how the cash payment on the stated maturity date for this hypothetical Market Linked
Security would be calculated. The diagram below assumes an original offering price of $1,000 per security.
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Estimated value of Market Linked Securities with Upside Participation and Contingent Downside

The original offering price of these Market Linked Securities will include certain costs that are borne by you. Because
of these costs, the estimated value of these Market Linked Securities on the pricing date will be less than the original
offering price. If specified in the applicable pricing supplement, these costs may include the underwriting discount or
commission, the hedging profits of the issuer’s hedging counterparty (which may be an affiliate of the issuer), and
hedging and other costs associated with the offering and costs relating to the issuer’s funding considerations for debt of
this type. See “General risks and investment considerations” herein and the applicable pricing supplement for more
information.

The issuer will disclose the estimated value of these Market Linked Securities in the applicable pricing supplement.
The estimated value of these Market Linked Securities will be determined by estimating the value of the combination
of hypothetical financial instruments that would replicate the payout on these Market Linked Securities, which
combination consists of a non-interest bearing, fixed-income bond and one or more derivative instruments underlying
the economic terms of these Market Linked Securities. You should read the applicable pricing supplement for more
information about the estimated value of these Market Linked Securities and how it is determined.

Market Linked Securities with Upside Participation and Contingent Downside | A-6
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Which investments are right for you?

It is important to read and understand the applicable preliminary pricing supplement and other related offering
documents and consider several factors before making an investment decision.

An investment in these Market Linked Securities may help you modify your portfolio’s risk-return profile to more
closely reflect your market views. However, at maturity you may incur a loss on your investment, and you will forgo

interest payments and dividend payments (in the case of equity underlyings).

These Market Linked Securities are not suitable for all investors, but may be suitable for investors aiming to:

Supplement their existing investments with the return profile provided by these Market Linked Securities

Receive contingent protection against a moderate decline in the underlying

Obtain exposure to an underlying with a different risk/return profile than a direct investment in that underlying

Seek the potential to outperform the underlying in a moderately declining market or, if the participation rate is
sufficiently greater than 100%, the potential to outperform the underlying in an appreciating market

You can find a discussion of risks and investment considerations on the next page and in the preliminary pricing
supplement and other related offering documents for these Market Linked Securities. The following questions, which

you should review with your financial advisor, are intended to initiate a conversation about whether these Market
Linked Securities are right for you.

Are you comfortable with the potential loss of a significant portion, and possibly all, of your initial investment as a
result of a percentage decline of the underlying that exceeds the amount of contingent protection?

What is your time horizon? Do you foresee liquidity needs? Will you be able to hold these investments until maturity?

Does contingent protection against moderate market declines take precedence for you over dividend payments or fixed

returns?
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What is your outlook on the market? How confident are you in your portfolio’s ability to weather a market decline?

What is your sensitivity to the tax treatment for your investments?

Are you dependent on your investments for current income?

Are you willing to accept the credit risk of the applicable issuer in order to obtain the exposure to the underlying that
these Market Linked Securities provide?

Before making an investment decision, please work with your financial advisor to determine which investment
products may be appropriate given your financial situation, investment goals, and risk profile.
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General risks and investment considerations

These Market Linked Securities have complex features and are not suitable for all investors. They involve a variety of
risks and may be linked to a variety of different underlyings. Each of these Market Linked Securities and each
underlying will have its own unique set of risks and investment considerations. Before you invest in these Market
Linked Securities, you should thoroughly review the relevant preliminary pricing supplement and other related
offering documents for a comprehensive discussion of the risks associated with the investment. The following are
general risks and investment considerations applicable to these Market Linked Securities:

Principal and performance risk. These Market Linked Securities are not structured to repay your full original
offering price on the stated maturity date. If the ending level is less than the threshold level, you will be fully exposed
to the decline of the underlying from the starting level to the ending level and the payment you receive at maturity will
be less than the original offering price of these Market Linked Securities. Under these circumstances, you will lose a
substantial portion, and possibly all, of your investment.

Liquidity risk. These Market Linked Securities are not appropriate for investors who may have liquidity needs prior
to maturity. These Market Linked Securities are not listed on any securities exchange and are generally illiquid
instruments. Neither Wells Fargo Securities nor any other person is required to maintain a secondary market for these
Market Linked Securities. Accordingly, you may be unable to sell your Market Linked Securities prior to their
maturity date. If you choose to sell these Market Linked Securities prior to maturity, assuming a buyer is available,
you may receive less in sale proceeds than the original offering price.

Market value uncertain. These Market Linked Securities are not appropriate for investors who need their
investments to maintain a stable value during their term. The value of your Market Linked Securities prior to maturity
will be affected by numerous factors, such as performance, volatility and dividend rate, if applicable, of the
underlying; interest rates; the time remaining to maturity; the correlation among basket components, if applicable; and
the applicable issuer’s creditworthiness.

Costs to investors. The original offering price of these Market Linked Securities will include certain costs that are
borne by you. These costs will adversely affect the economic terms of these Market Linked Securities and will cause
their estimated value on the pricing date to be less than the original offering price. If specified in the applicable pricing
supplement, these costs may include the underwriting discount or commission, the hedging profits of the issuer’s
hedging counterparty (which may be an affiliate of the issuer), hedging and other costs associated with the offering
and costs relating to the issuer’s funding considerations for debt of this type. These costs will adversely affect any
secondary market price for these Market Linked Securities, which may be further reduced by a bid-offer spread. As a
result, unless market conditions and other relevant factors change significantly in your favor following the pricing
date, any secondary market price for these Market Linked Securities is likely to be less than the original offering price.
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Credit risk. Any investment in these Market Linked Securities is subject to the ability of the applicable issuer to
make payments to you when they are due, and you will have no ability to pursue the underlying or any assets included
in the underlying for payment. If the issuer defaults on its payment obligations, you could lose your entire investment.
In addition, the actual or perceived creditworthiness of the issuer may affect the value of these Market Linked
Securities prior to maturity.

No periodic interest or dividend payments. These Market Linked Securities do not typically provide periodic
interest. These Market Linked Securities linked to equity underlyings do not provide for a pass through of any
dividend paid on the equity underlyings.

Estimated value considerations. The estimated value of these Market Linked Securities that is disclosed in the
applicable pricing supplement will be determined by the issuer or an underwriter of the offering, which underwriter
may be an affiliate of the issuer and may be Wells Fargo Securities. The estimated value will be based on the issuer’s
or the underwriter’s proprietary pricing models and assumptions and certain inputs that may be determined by the
issuer or underwriter in its discretion. Because other dealers may have different views on these inputs, the estimated
value that is disclosed in the applicable pricing supplement may be higher, and perhaps materially higher, than the
estimated value that would be determined by other dealers in the market. Moreover, you should understand that the
estimated value that is disclosed in the applicable pricing supplement will not be an indication of the price, if any, at
which Wells Fargo Securities or any other person may be willing to buy these Market Linked Securities from you at
any time after issuance.

Market Linked Securities with Upside Participation and Contingent Downside | A-8
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Conflicts of interest. Potential conflicts of interest may exist between you and the applicable issuer and/or Wells
Fargo Securities. For example, the applicable issuer, Wells Fargo Securities or one of their respective affiliates may
engage in business with companies whose securities are included in the underlying, or may publish research on such
companies or the underlying. In addition, the applicable issuer, Wells Fargo Securities or one of their respective
affiliates may be the calculation agent for the purposes of making important determinations that affect the payments
on these Market Linked Securities. Finally, the estimated value of these Market Linked Securities may be determined
by the issuer or an underwriter of the offering, which underwriter may be an affiliate of the issuer and may be Wells
Fargo Securities.

Effects of trading and other transactions. Trading and other transactions by the applicable issuer, Wells Fargo
Securities or one of their respective affiliates could affect the underlying or the value of these Market Linked
Securities.

Basket risk. If the underlying is a basket, the basket components may offset each other. Any appreciation of one or
more basket components may be moderated, wholly offset, or more than offset, by depreciation of one or more other
basket components.

ETF risk. If the underlying is an exchange-traded fund (ETF), it may underperform the index it is designed to track as
a result of costs and fees of the ETF and differences between the constituents of the index and the actual assets held by
the ETF. In addition, an investment in these Market Linked Securities linked to an ETF involves risks related to the
index underlying the ETF, as discussed in the next risk consideration.

Index risk. If the underlying is an index, or an ETF that tracks an index, your return on these Market Linked
Securities may be adversely affected by changes that the index publisher may make to the manner in which the index
is constituted or calculated. Furthermore, if the index represents foreign securities markets, you should understand that
foreign securities markets tend to be less liquid and more volatile than U.S. markets and that there is generally less
information available about foreign companies than about companies that file reports with the U.S. Securities and
Exchange Commission. Moreover, if the index represents emerging foreign securities markets, these Market Linked
Securities will be subject to the heightened political and economic risks associated with emerging markets. If the
index includes foreign securities and the level of the index is based on the U.S. dollar value of those foreign securities,
these Market Linked Securities will be subject to currency exchange rate risk in addition to the other risks described
above, as the level of the index will be adversely affected if the currencies in which the foreign securities trade
depreciate against the U.S. dollar.

Commodity risk. These Market Linked Securities linked to commodities will be subject to a number of significant
risks associated with commodities. Commodity prices tend to be volatile and may fluctuate in ways that are
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unpredictable and adverse to you. Commodity markets are frequently subject to disruptions, distortions, and changes
due to various factors, including the lack of liquidity in the markets, the participation of speculators, and government
regulation and intervention. Moreover, commodity indices may be adversely affected by a phenomenon known as
“negative roll yield,” which occurs when future prices of the commodity futures contracts underlying the index are
higher than current prices. Negative roll yield can have a significant negative effect on the performance of a
commodity index. Furthermore, for commodities that are traded in U.S. dollars but for which market prices are driven
by global demand, any strengthening of the U.S. dollar against relevant other currencies may adversely affect the
demand for, and therefore the price of, those commodities.

Currency risk. These Market Linked Securities linked to currencies will be subject to a number of significant risks
associated with currencies. Currency exchange rates are frequently subject to intervention by governments, which can
be difficult to predict and can have a significant impact on exchange rates. Moreover, currency exchange rates are
driven by complex factors relating to the economies of the relevant countries that can be difficult to understand and
predict. Currencies issued by emerging market governments may be particularly volatile and will be subject to
heightened risks.

Bond risk. These Market Linked Securities linked to bond indices or exchange-traded funds that are comprised of
specific types of bonds with different maturities and qualities will be subject to a number of significant risks
associated with bonds. In general, if market interest rates rise, the value of bonds will decline. In addition, if the
market perception of the creditworthiness of the relevant bond issuers falls, the value of bonds will generally decline.

Tax considerations. You should review carefully the relevant preliminary pricing supplement and other related
offering documents and consult your tax advisors regarding the application of the U.S. federal tax laws to your
particular circumstances, as well as any tax consequences arising under the laws of any state, local, or non-U.S.
jurisdiction.
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Always read the preliminary pricing supplement and other related offering documents.

These Market Linked Securities are offered with the attached preliminary pricing supplement and other related
offering documents. Investors should read and consider these documents carefully before investing. Prior to investing,
always consult your financial advisor to understand the investment structure in detail.

For more information about these Market Linked Securities and the structures currently available for investment,

contact your financial advisor, who can advise you of whether or not a particular offering may meet your individual
needs and investment requirements.

Wells Fargo Securities is the trade name for the capital markets and investment banking services of Wells Fargo &
Company and its subsidiaries, including Wells Fargo Securities, LLC, a member of FINRA, NYSE, and SIPC, and
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Wells Fargo Bank, N.A.

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors
Financial Network, LLC, members SIPC, separate registered broker- dealers and non-bank affiliates of Wells Fargo &
Company.

© 2017 Wells Fargo Securities, LLC. All rights reserved. WCS-3495775
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