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Index  Fund

Asset  class:  Equity

OVERALL  MORNINGSTAR  RATING TM,  †

★  ★  ★  ★
Th e  Overall  Morningstar  Rating ,  a  weighted  average

 of  the  three-,  five- ,  an d  ten-year  (if  applicable)

 rating s,  is  ou t  of  1205  funds  in  the  Large  Blend

 category,  based  on  risk-adjusted  return  as  of

 06-30-19.

Class CUSIP Ticker

Class  A 94984B777 WFIL X

Class  C 94984B561 WF INX

Admin istrator 94975G686 WFIOX

INVESTMENT  OBJECTIVE

INVESTMENT  STRATEGY

Seeks  to  replicate  the  total  return  of  the  S&P  500

 Index,  before  fees  and  expenses.

■ W e  invest  in  substantially  all  of  the  comm on  stocks

 comprising  the  S&P  500  Index  and  attempt  to

 achieve  at  least  a  95%  correlation  between  the

 performance  of  th e  S&P  500  Index  and  the  Fun d's

 investment  results,  before  fees  and  expenses.  This

 correlation  is  sough t  regardless  of  market

 conditions.  If  we  are  u nable  to  achieve  this

 correlation ,  then  we  will  closely  monitor  the

 performance  and  com position  of  the  S&P  500  In dex

 an d  adju st  th e  Fund's  securities  holdin gs  as

 n ecessary  to  seek  the  correlation.

TOP  HOLDINGS  (%)
Microsoft  Corporation  4.14

Apple  Inc.  3.49

Am azon.com,  In c.  3.16

Facebook,  Inc.  Class  A  1.87

Berksh ire  Hathaway  Inc.  Class  B  1.67

Johnson  &  Johnson  1.49

JPMorgan  Ch ase  &  Co.  1.46

Alphabet  Inc.  Class  C  1.34

Alphabet  Inc.  Class  A  1.31

Exxon  Mobil  Corporation  1.31

Portfolio  holdings  are  subject  to  change  and
 may  have  changed  since  the  date  specified.

 The  holdings  listed  should  not  be  considered
 recommendations  to  purchase  or  sell  a
 particular  security.

FUND  MANAGERS

Name Years  of  investment  experience

John  R.  Campbell,  CFA 25

David  Neal,  CFA 13

Robert  M.  Wicentowski,  CFA 14

CFA®  and  Chartered  Financial  Analyst®  are

 tradem arks  owned  by  CFA  In stitute.

Sector  allocation  (%)1

Informa tion  tec hno lo gy  (2 1)

Health  c are  (14)

Financ ia ls  (13)

Co mmunic ation  Services  (10)

Co nsumer  discretiona ry  (1 0)

Industrials  (9)

Co nsumer  sta ple s  (7 )

Ene rg y  (5)

Materia ls  (3)

Real  estate  (3)

Utilities  (3)

Cash  &  eq uiva lents  (1)

Sector  allocation  is  subject  to  change  and  may  have  changed  since  the  date  specified.  Percent  total  may  not  add  to  100%  due  to
 rounding.

Growth  of  $10,000  and  annual  returns  (Class  A  shares  6-30-09  through  6-30-19)
 Does  not  include  sales  c har ges  and  a ssumes  r einvestment  of  dividends  and  c apit al  gains.  If  sales  cha rges  w er e  inc luded,  retu rns  would  be  lower.

$37,505

’10 ’11 ’12 ’13 ’14 ’15 ’16 ’17 ’18 ’19

Fu nd  (%) 14.49 1.59 15.41 31.65 13.03 0.87 11.48 21.29 -4.82

ANNUALIZED

TOTAL  RETURNS  (%) 3  Month
Year  to

 date 1  year 3  year 5  year 10  year

Gross
 expense

 ratio

Net
 expense

 ratio

Class  A  Shares2 4.17 18.28 9.92 13.67 10.19 14.13 0.63 0.45
Including  Sales  Charge – – 3.60 11.45 8.90 13.46 – –

Class  C  Shares2 4.00 17.87 9.11 12.83 9.37 13.28 1.38 1.20
Including  Sales  Charge – – 8.11 12.83 9.37 13.28 – –

Lipper  S&P  500  Index
 Objective  Funds3 4.19 18.28 9.99 13.67 10.16 14.10

S&P  500  Index4 4.30 18.54 10.42 14.19 10.71 14.70

Figur es  quoted  represent  past  perf ormance,  which  is  no  guarantee  of  f utur e  r esults,  and  do  not
 ref lect  tax es  that  a  sh ar eholder  may  pay  on  a  f und.  Investment  return  and  principal  value  o f  an
 investment  will  fluctuate  so  that  an  investor’s  shares,  when  redeemed,  may  be  worth  more  or  less  than  their
 original  cost.  Perf ormanc e  s hown  witho ut  sales  c harges  wo uld  be  lower  if  sales  c harges  were  ref lec ted.
 Current  perfo rmance  may  be  lower  or  higher  than  the  perform anc e  data  quoted  and  assumes  the
 reinvestm ent  of  dividends  and  capital  gains.  Current  month-end  perfo rmance  is  available  at  th e  f unds ’
 webs ite,  wfam. co m.  For  Class  A,  the  m aximum  f ront-end  s ales  c harge  is  5.75%.  Fo r  Clas s  C,  the  maximum
 c ontingent  deferred  sales  c harge  is  1.00% .  P erfo rmance  including  s ales  c harge  assumes  the  sales  charge  for
 the  corresponding  time  period.
Th e  m anager  has  co ntrac tually  co mmitted  thro ugh  9-30-19,  to  waive  fees  and/o r  reimburse  expens es  to
 the  extent  nec es sary  to  cap  the  f und' s  total  annual  fund  o perating  expenses  after  f ee  waiver  at  0. 45%  f or
 Clas s  A  and  1. 20%  f or  Clas s  C.  Bro kerage  c omm is sio ns,  stam p  duty  fees ,  interest,  taxes,  acquired  fund  fees
 and  expenses  (if  any),  and  extraordinary  expenses  are  excluded  from  the  c ap.  Prior  to  o r  after  the
 commitment  expiration  date,  the  cap  may  be  inc reased  or  the  co mmitm ent  to  maintain  the  cap  may  be
 terminated  o nly  with  the  appro val  o f  the  Board  of  Trustees.  Without  this  cap,  the  fund's  returns  would  have
 been  lower.  T he  expens e  ratio  paid  by  an  investor  is  the  net  expense  ratio  ( the  total  annual  fund  operating
 expenses  after  f ee  waivers)  as  stated  in  the  pro spectus .
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Index Fund

Asset class: Equity

INVESTMENT STYLE
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MORNINGSTAR  OWNERSHIP  ZONE 5

Stock  valu es  flu ctuate  in  response  to  th e  activities  of
 individual  companies  an d  gen eral  market  an d
 economic  con dition s.  The  use  of  derivatives  may
 reduce  retu rns  and/or  increase  volatility.  Consult  the
 fun d’s  prospectus  for  additional  information  on  th ese
 an d  other  risks.

Fund
 characteristics Fund S&P  500  Index4

P/E  (trailing  12  mon th ) 20. 44x 20. 43x

P/B 3.41x 3.41x

Median  market  cap.  ($B) 22.23 22.53

5  year  earnin gs  growth  (historic) 9.76% 9.76%

Portfolio  turnover 3.17% –

Num ber  of  h oldings 510 505

Performance  and
 volatility  measures ‡ Fund  (Class

 A  shares)

Alph a -0.44

Beta 1. 00

Sharpe  ratio 1. 00

Standard  deviation 12.29

R-squared 1. 00

Information  ratio -3.86

Fund  information
Advisor:  Wells  Fargo  Funds  Management,  LLC

Su b- Advisor:  Wells  Capital  Management  Incorporated

Fund  Inception  D ate:  2-14-85

Class  A Class  C

CUSIP/Ticker 94984B777/WFILX 94984B561/WF INX

Class  in ception  date 11-4-98 4-30-99

Distribution  frequency An nually Ann ually

Fiscal  year-en d May  31 May  31

Net  expense  ratio 0.45% 1.20%

Min imu m  initial/su bsequ ent  purchase $1,000/$100 $1,000/$100

Net  asset  value $52.94 $53.50

YTD  high-low  NAV $53.16/$43. 72 $53. 73/$44.33

Class/fu nd  assets  ($M) $718.17/$1,195.75 $20. 31/$1, 195.75

†  The  Morningstar  Rating™  for  funds,  or  star  rating,  is  calculated  for  managed  products  (including  mutual  funds,  variable  annuity  and  variable  life  subaccounts,  exchange-traded  funds,  closed-end  funds,  and
 separate  accounts)  with  at  least  a  three-year  history.  Exchange-traded  funds  and  open-ended  mutual  funds  are  considered  a  single  population  for  comparative  purposes.  It  is  calculated  based  on  a
 Morningstar  risk-adjusted  return  measure  that  accounts  for  variation  in  a  managed  product's  monthly  excess  performance,  placing  more  emphasis  on  downward  variations  and  rewarding  consistent
 performance.  The  Morningstar  Rating  does  not  include  any  adjustment  for  sales  loads.  The  top  10%  of  products  in  each  product  category  receive  5  stars,  the  next  22.5%  receive  4  stars,  the  next  35%  receive
 3  stars,  the  next  22.5%  receive  2  stars,  and  the  bottom  10%  receive  1  star.  The  Overall  Morningstar  Rating  for  a  managed  product  is  derived  from  a  weighted  average  of  the  performance  figures  associated
 with  its  3-,  5-,  and  10-year  (if  applicable)  Morningstar  Rating  metrics.  The  weights  are:  100%  3-year  rating  for  36–59  months  of  total  returns,  60%  5-year  rating/40%  3-year  rating  for  60–119  months  of
 total  returns,  and  50%  10-year  rating/30%  5-year  rating/20%  3-year  rating  for  120  or  more  months  of  total  returns.  While  the  10-year  overall  star  rating  formula  seems  to  give  the  most  weight  to  the
 10-year  period,  the  most  recent  3-year  period  actually  has  the  greatest  impact  because  it  is  included  in  all  three  rating  periods.Across  U.S.-domiciled  Large  Blend  funds,  the  Index  Fund  received  3  stars
 among  1205  funds,  4  stars  among  1066  funds,  and  4  stars  among  809  funds  for  the  3-,  5-,  and  10-year  periods,  respectively.  The  Morningstar  Rating  is  for  the  A  Class  only;  other  classes  may  have  different
 performance  characteristics.  Past  performance  is  no  guarantee  of  future  results.

Definition  of  terms:  Alpha  measures  the  excess  return  of  an  investment  vehicle,  such  as  a  mutual  fund,  relative  to  the  return  of  its  benchmark,  given  its  level  of  risk  (as  measured  by  beta).  Beta
 measures  fund  volatility  relative  to  general  market  movements.  It  is  a  standardized  measure  of  systematic  risk  in  comparison  to  a  specified  index.  The  benchmark  beta  is  1.00  by  definition.  Sharpe  ratio
 measures  the  potential  reward  offered  by  a  mutual  fund  relative  to  its  risk  level.  The  ratio  uses  a  fund’s  standard  deviation  and  its  excess  return  to  determine  reward  per  unit  of  risk.  The  higher  the  Sharpe
 ratio,  the  better  the  fund’s  historical  risk-adjusted  performance.  Standard  deviation  of  return  measures  the  average  deviations  of  a  return  series  from  its  mean  and  is  often  used  as  a  measure  of  risk.
 R-squared  is  a  measurement  of  how  similar  a  fund’s  historical  performance  has  been  to  that  of  the  benchmark.  The  measure  ranges  from  0.00,  which  means  that  the  fund’s  performance  bears  no
 relationship  to  the  performance  of  the  index,  to  1.00,  which  means  that  the  fund’s  performance  was  perfectly  synchronized  with  the  performance  of  the  benchmark.  Information  ratio  measures  how
 much  the  fund  outperformed  the  benchmark  per  unit  of  additional  risk  taken.  This  value  is  determined  by  taking  the  annualized  excess  return  over  a  benchmark  and  dividing  it  by  the  standard  deviation  of
 excess  return.  ‡  Calculated  based  on  a  three-year  period.  Relative  measures  are  compared  with  the  S&P  500  TR.  1.  Sector  allocation  is  a  breakdown  of  the  Fund's  investments  based  on  the  S&P  Global
 Industry  Classification  Standard  (GICS),  a  breakdown  of  market  sectors  used  by  Standard  &  Poor's.  2.  Performance  for  the  fund  or  the  class  shown  reflects  a  predecessor  fund's  or  class'  performance  and  may
 be  adjusted  to  reflect  the  fund's  or  class'  expenses  as  applicable.  3.  The  Lipper  averages  are  compiled  by  Lipper,  Inc.,  an  independent  mutual  fund  research  and  rating  service.  Each  Lipper  average  represents  a
 universe  of  funds  that  are  similar  in  investment  objective.  You  cannot  invest  directly  in  a  Lipper  average.  4.  The  S&P  500  Index  consists  of  500  stocks  chosen  for  market  size,  liquidity,  and  industry  group
 representation.  It  is  a  market-value-weighted  index  with  each  stock's  weight  in  the  index  proportionate  to  its  market  value.  You  cannot  invest  directly  in  an  index.  5.  Placement  within  the  Morningstar
 Equity  Style  Box  is  based  on  two  variables:  relative  median  market  capitalization  and  relative  price  valuations  (price/book  and  price/earnings)  of  the  fund’s  portfolio  holdings.  These  numbers  are  drawn  from
 the  fund’s  portfolio  holdings  figures  most  recently  entered  into  Morningstar’s  database  and  the  corresponding  market  conditions.  The  Ownership  Zone  is  represented  by  a  shaded  area  surrounding  the
 centroid.  This  zone  encompasses  75%  of  a  portfolio’s  holdings  on  an  asset-weighted  basis  and  is  designed  to  be  a  visual  measure  of  how  wide-ranging  the  portfolio  is.

Carefully  consider  a  fund’s  investment  objectives,  risks,  charges,  and  expenses  before  investing.  For  a  current  prospectus  and,  if  available,  a
 summary  prospectus,  containing  this  and  other  information,  visit  wfam.com.  Read  it  carefully  before  investing.
This  material  is  for  general  informational  and  educational  purposes  only  and  is  NOT  intended  to  provide  investment  advice  or  a  recommendation  of  any  kind—including  a  recommendation  for  any  specific
 investment,  strategy,  or  plan.
Wells  Fargo  Asset  Management  (WFAM)  is  the  trade  name  for  certain  investment  advisory/management  firms  owned  by  Wells  Fargo  &  Company.  These  firms  include  but  are  not  limited  to  Wells  Capital
 Management  Incorporated  and  Wells  Fargo  Funds  Management,  LLC.  Certain  products  managed  by  WFAM  entities  are  distributed  by  Wells  Fargo  Funds  Distributor,  LLC  (a  broker-dealer  and  Member
 FINRA).  403981-FAFS081  07-19

INVESTMENT  PRODUCTS:  NOT  FDIC  INSURED  •  NO  BANK  GUARANTEE  •  MAY  LOSE  VALUE ©  2019  Wells  Fargo  &  Company.  All  rights  reserved.
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