
Wells Fargo REEF 
by the numbers

How Renewable Energy Tax Credits Work

• Tax credits are used to pay federal taxes in lieu of cash

• Under the Inflation Reduction Act of 2022, as updated by the 
One Big Beautiful Bill Act of 2024, tax credits can be transferred 
to unrelated third parties at a discount to face value

• Tax credits provide an opportunity for the buyer to save on their 
cash taxes paid and free up corporate cash flow

• Selling tax credits provides the seller an opportunity to 
monetize tax credits they cannot use efficiently

• An estimated $40-$50 billion of credits were transferred in 
2025. Market activity accelerated in 4Q 2025 and is expected to 
remain robust through the next decade

Wells Fargo Renewable Energy & Environmental Finance Team (“REEF”)
Tax Credit Market Update

Wells Fargo Differentiators
• No buyer-side fees

• Diverse inventory: currently marketing credits priced from mid 80s to mid 90s 
(cents) on the dollar ranging with a variety of credit types, sizes, and indemnity 
sources

• Wells Fargo credits: buyers benefit from WF's extensive investment diligence 
and a WF indemnity that mitigates most buyer risks

• Extensive Network: buyers benefit from Wells Fargo’s long-standing 
relationships with leading clean energy developers, law firms, and advisors 
1) From Jan 2005 to October 2025

$22.9 billion of tax equity 
investments in renewable energy 

projects1

~12% of U.S. utility-scale wind and 
solar capacity financed1

>$5 billion in tax credits 
available for sale

Recent Transactions

$193 million 
of Wells Fargo solar ITCs

Buyer: Retailer 
2025

$177 million 
of wind PTCs

Buyer: Fortune 500 Company 
2025 (multi-year)

$100 million 
of advanced manufacturing PTCs

Buyer: Restaurant Chain 
2025



Disclaimer

This document and any other materials accompanying this document (collectively, the “Materials”) are provided for general 
informational and discussion purposes only and is not intended to guarantee or promise any actual outcomes, results, numbers or costs. 
By accepting any Materials, the recipient thereof acknowledges and agrees to the matters set forth in this notice.

Wells Fargo makes no representation or warranty (express or implied) regarding the adequacy, accuracy or completeness of any 
information in the Materials. Information in the Materials is preliminary and is not intended to be complete, and such information is 
qualified in its entirety.

Any products, services, opinions or estimates contained in the Materials are provided for general information purposes only and may 
not be available, applicable or appropriate in any or all cases for any party, may require additional approvals, including, but not limited to, 
certain credit approvals, and are subject to change without notice. Parties are not entitled to rely on the availability, applicability or 
appropriateness of such products, services, opinions or estimates contained in the Materials as it relates to such party and are advised 
to contact Wells Fargo for more information.

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

All information provided in the Materials represents the views of Wells Fargo Renewable Energy & Environmental Finance team, and 
not the views of any other party.

As it relates to certain products or services provided in Treasury Management: © 2026 Wells Fargo Bank, N.A. All rights reserved. 
Member FDIC.

Start a conversation with us

Wells Fargo Renewable Energy & Environmental Finance Team
Streamlined transactions with an experienced team

• Proven track record managing tax credit transfers 
REEF closed transactions across all major tax credit types in 2025. Our team understands the nuances of the 
market and consistently delivers efficient solutions that align with both seller and buyer expectations

• Access to a large, active network 
Buyers gain access to a broad network of tax credit sellers – supporting faster deal flow, competitive 
pricing opportunities, and access to diverse credit types without duplicating outreach or sourcing efforts

• Unique product offering 
REEF’s tax credit opportunities can be tailored to achieve desired buyer outcomes, including pricing, cash 
settlement timing, and indemnity or insurance preferences
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