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Introduction and Overview

Thank you for taking the time to review this portfolio analysis. This analysis was
conducted on the holdings in your account(s) as of the date indicated on the
report and based on information you have provided to Wells Fargo Advisors
(WFA) about your financial profile, including your investment objectives and risk
tolerance. It identifies potential opportunities, based on your specific investment
objectives and risk tolerance, to better align your portfolio with Wells Fargo
Investment Institute's (WFII) guidance on portfolio construction. The analysis is
designed to assist you with your investment planning and is for informational
purposes only. Our analysis represents investment advice but does not consider
cost basis, tax lots, length of holding or transaction costs.
We encourage you to regularly review your account activity and holdings with
your Financial Advisor (FA) to help ensure you are positioned to meet your goals
and to consider new fundamental or market developments. Our analysis is
specific to this portfolio, as of the date the review was performed and may not
reflect our current opinion. The investments presented in this report may not be
available in all types of accounts. Please consult with your FA before making any
investment decisions.
IMPORTANT: The projections or other information generated by Risk Analysis &
Portfolio Testing Review regarding the likelihood of various investment
outcomes are hypothetical in nature, do not reflect actual investment results and
are not guarantees of future results. Results may vary with each use and over
time.
Asset Allocation
How your investments are divided among the major asset classes – stocks,
bonds, real assets and cash– is called your asset allocation. Investment returns
from various asset classes can vary dramatically from year to year and from asset
class to asset class. We believe that over the long term, an appropriately
diversified portfolio has the potential to optimize the risk and return
expectations relative to a portfolio that holds only a small number of asset
classes.

Diversifying your investment portfolio across asset classes, while taking into
consideration your goals, time horizon and risk tolerance, can be an important
tool in managing your portfolio's investment risk. While diversification can help
reduce investment risks, it does not guarantee profits nor protect against losses.
About our Risk Analysis and Stress Tests
We utilize WFII's Strategic Asset Allocation Model and the underlying Capital
Market Assumptions with respect to the investment objective identified for your
account(s). The purpose of the risk analysis and stress testing scenarios is to help
identify potential gaps in portfolio construction that may not be revealed by
other forms of analyses. Our risk analysis uses statistical methods to evaluate the
proportionate risk that an asset class, sector or security represents in the
portfolio. The historical performance, stress tests and other metrics shown are
based on historical price data and correlations and may not represent actual
portfolio performance. Historical values are taken from an event over a specific
time period and then use the returns of the risk factors over that period to
calculate the single hypothetical stress event. In cases where a security has a
limited trading history or historical pricing information is unavailable, we may
employ a proxy based on the security’s sector or asset class. In some scenarios,
the historical performance and security correlations may have changed
significantly due to structural changes in the economy and financial markets.
There is no guarantee that historical patterns will recur and past performance
does not predict future results.
When applicable, all theoretical values of the options contracts currently held in
the portfolio are based upon current but not real-time theoretical values
calculated using the Black Sholes option pricing model in the stress test. Using
these derived option values they are incorporated and represented in the single
hypothetical stress event; which is based upon a simulated drawdown of the
portfolio.
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Markets Move and Our Advice Will Change
You should also consider that WFII's investment strategy guidance can change
without notice. A portfolio should be reviewed regularly, as changes occur in
economic and market conditions as well as your investment needs. We do not
assume any responsibility to update this report when market conditions or our
opinions change.
Consult with your Financial Advisor Before You Act
Prior to acting, discuss this analysis with your FA and be aware that asset
allocation focused reviews may not take into account your unique financial goals
and circumstances.
The omission or exclusion of any internal or external assets in this review could
have a significant impact on the resulting asset allocation recommendations. For
a more comprehensive view, please consider informing your FA of any other
securities or investment products held outside of your Wells Fargo account(s)
that are not included in this review.
If you decide to alter your portfolio based on this analysis, you may incur fees,
expenses and tax liabilities. Please work with your FA to determine if the
changes warrant the potential implementation costs and if the recommendations
(individually and in aggregate) are consistent with your investment objective and
risk tolerance. Certain investments warrant close attention since some may offer
discounts on larger purchases made over time in the same household regardless
of where the assets are held. You may incur higher fees if your FA is not aware of
these investments and your agreements or obligations.
External Accounts Included in Your Report
As a service, we may have included your assets held at other financial
institutions. We assume no responsibility for the accuracy or completeness of the
information you provided either to your FA or through any third party
aggregation service regarding your assets held at other firms. We may update the
pricing of these securities; however, there may be cases when updating prices is
not possible. In addition, any transactions, values or changes in your external

accounts will not be reflected unless you provide updated information to your
FA. In instances where you use a third party aggregation service, we rely on you
to take action when notified by the third party service that updates are needed.
The accuracy and completeness of the information you provide may materially
affect the analysis contained in this report.
If this report includes assets that you currently hold away from our firm; these
assets may not be covered by Securities Investor Protection Corporation (SIPC).
Information on assets held away from Wells Fargo Advisors was provided by you
or a third party; while we believe this information to be reliable, its accuracy and
completeness are not guaranteed. The actual value and/or performance of assets
held away from Wells Fargo Advisors may differ from that shown in this report.
If we have included or if you have provided us with information on accounts
managed by an affiliate of Wells Fargo Advisors, including fiduciary accounts at
Wells Fargo Bank, N.A., you should understand that Wells Fargo Advisors has no
authority to manage, direct or influence the accounts.
Why do my funds appear under more than one asset class?
The reason for the appearance of funds under various asset classes is because
our review process performs a “look-through” analysis (sometimes referred to as
a fund “x-ray”). Many funds often spread their allocations across many asset
classes or sometimes market action drives changes such as a mid-cap stock
moving into large cap, which can impact the fund allocation. Typically, a fund
will invest a majority of its assets in the asset class(es) that the name of the fund
references, but the fund may also invest in other asset classes. While the view is
more complex, we believe that the look-through data provides a more precise
analysis of a portfolio. Suppose a fund represents 4% of the portfolio total value
and 5% of the fund is invested in domestic large- cap. The “Fund weight in asset
class” column will show the product of the two percentages (0.20% domestic
large cap) representing the weight of that specific funds investments in that
asset class as a percent of the total portfolio value.
By providing you this report, neither the firm nor your Financial Advisor is acting
as a fiduciary for purposes of ERISA or section 4975 of the Code with respect to
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any external ERISA-covered employee benefit plan or any external individual
retirement account in either the planning, execution or provision of this analysis,
unless separately contracted to act as a fiduciary with respect to such an
account. Any asset allocation information presented in this report for external
401(k), 403(b), Government 457(b), Defined Benefit Plan, Trustee Defined Profit
Sharing Plan or individual retirement accounts is for general asset allocation
education and informational.
Confirm the information presented with your statements
This report is not an official record of your account. However, it has been
prepared to assist you with your investment planning and is for informational
purposes only.
Your Wells Fargo Advisors or Wells Fargo Advisors Financial Network Client
Statement is the official record of your account.
Therefore, if there are any discrepancies between this report and your Client
Statement, you should rely on the Client Statement and call your FA with any
questions. Transactions requiring tax consideration should be reviewed carefully
with your accountant or tax advisor. Unless otherwise indicated, market prices/
values are the most recent closing prices available at the time of this report, and
are subject to change. Prices may not reflect the value at which securities could
be sold.
Past performance does not guarantee future results.
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Account Overview

Account Name

Institution
Tax Status

Client Portfolio Sample

Taxable

TOTAL

Market Value (USD)

Portfolio Weight

7,255,469.98

100.0%

7,255,469.98

100.0%

The information provided for assets not held at Wells Fargo Advisors has not been verified. The actual value and/or performance of these assets may
differ from that shown.
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Asset Allocation

Client Sample
Asset Class

Market Value ($)

Percent (%)

12,500.00

0.2%

12,500.00

0.2%

3,779,284.63

52.1%

3,428,534.02

47.3%

U.S. Intermediate Taxable Fixed Income

117,747.00

1.6%

U.S. Long Term Taxable Fixed Income

108,778.18

1.5%

U.S. Short Term Taxable Fixed Income

124,225.42

1.7%

3,463,685.35

47.7%

152,053.60

2.1%

3,311,631.75

45.6%

7,255,469.98

100.0%

Cash Alternatives
Cash Alternatives
Fixed Income
High Yield Taxable Fixed Income

Equities
Developed Market Ex-U.S. Equities
U.S. Large Cap Equities
Total
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Stress Test Comparison
Stress testing is a simulation technique used on investment portfolios to predict the portfolios reaction to different financial situations. Stress testing is a method of
determining how a portfolio may fare during a period of financial crisis but may not reflect the actual performance of the portfolio. The chart below compares the
difference of your current portfolio's Market Value ($) before and after a theoretical individual stress event. The parameters used in the stress test are provided on
subsequent pages.

Client Sample
Stress Event

S&P 500

WFII Conservative Growth & Income

MV Change

Percent Change

Percent Change

Percent Change

Financial Crisis ’08 – ‘09

(1,860,414.76)

-25.6%

-42.7%

-19.9%

Great Inflation

(1,420,483.66)

-19.6%

-32.0%

-17.5%

769,987.50

10.6%

20.0%

10.2%

S&P 500 20% Increase

Past performance does not indicate future performance.
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Stress Test - Financial Crisis ’08 – ‘09
Change in Market Value

Client Sample

Best Performers

Client Sample

Worst Performers

ISHRS 20+YR TREAS BD ETF

74,063.19

CITIGROUP VAR PERP PFD

(371,952.54)

ISHARES US TREAS BD ETF

23,055.81

GOLDMAN SACHS GROUP PFD

(309,194.73)

BANK OF AMERICA CORP

(250,081.62)

SPDR BLOOMBERG

ETF

407.80

Past performance does not indicate future performance. Note: Although they are considered in the stress tests, proxy securities are not listed in Top/
Bottom Performers analysis.
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Stress Test - Great Inflation
Change in Market Value

Client Sample

Best Performers

U.S. Dollar
SPDR BLOOMBERG

ETF

ISHARES US TREAS BD ETF

Client Sample

Worst Performers

GOLDMAN SACHS GROUP PFD

(15.14) ALPHABET INC CL A
(161.27) META PLATFORMS INC A

Past performance does not indicate future performance. Note: Although they are considered in the stress tests, proxy securities are not listed in Top/
Bottom Performers analysis.

(190,893.51)
(143,549.34)
(130,686.92)

13

Stress Test - S&P 500 20% Increase
Change in Market Value

Client Sample

Best Performers

Client Sample

Worst Performers

META PLATFORMS INC A

94,130.99 ISHRS 20+YR TREAS BD ETF

(3,335.32)

ALPHABET INC CL A

92,560.20 ISHARES US TREAS BD ETF

(1,376.73)

BANK OF AMERICA CORP

80,108.01 SPDR BLOOMBERG

ETF

Past performance does not indicate future performance. Note: Although they are considered in the stress tests, proxy securities are not listed in Top/
Bottom Performers analysis.

(27.49)
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Stress Test Description - Financial Crisis ’08 – ‘09

Assumptions
Barclays Capital
Global Aggregate

Event Description
10.5%

Barclays Capital U.S.
Corporate High Yield

-21.9%

MSCI EAFE NR USD

-50.7%

MSCI Emerging
Markets

-43.9%

S&P 500 Consumer
Discretionary

-42.0%

S&P 500 Consumer
Staples

-29.6%

S&P 500 Energy

-38.4%

S&P 500 Health Care

-28.0%

S&P 500
Information
Technology

-31.2%

.

In Assumptions, currency changes are versus USD.

August-December 11, 2007: Subprime crisis slide begins, more than 25 subprime lenders filed bankruptcy in
by August 2007. Bear Stearns stopped redemptions in two of its hedge funds, and Merrill Lynch seized $800
million in assets from two Bear Stearns hedge funds. Foreclosure rates increase at rapid rate, 75% higher
than 2006. Fed cuts discount rate four times by a total of 1.5 percentage points to 4.75 percent, and
continues to do so eight more times in 2008 as the economy weakens.
Jan. 11 2008: Bank of America agrees to buy Countrywide Financial for about $4 billion.
March 16 2008: The Federal Reserve agrees to guarantee $30 billion of Bear Stearns' assets in connection
with the government-sponsored sale of the investment bank to JPMorgan Chase.
September 2008:
7: Mortgage giants Fannie Mae and Freddie Mac are taken over by the government.
15: Lehman Brothers files for bankruptcy-court protection. Bank of America agrees to purchase Merrill
Lynch for $50 billion.
16: American International Group (AIG) accepts an $85 billion federal bailout that gives the government a
79.9% stake in the company.
25: Federal regulators close Washington Mutual Bank, branches and assets are sold to JPMorgan Chase in
the biggest U.S. bank failure in history.
29: Congress rejects a $700 billion Wall Street financial rescue package, known as the Troubled Asset
Relief Program (TARP), sending the Dow Jones industrial average down 778 points, its single-worst point
drop ever.
Oct. 3 2008: Congress passes a revised version of TARP. Wells Fargo & Co., agrees to buy Wachovia for about
$14.8 billion.
Nov. 23 2008: The Treasury Department, Federal Reserve and Federal Deposit Insurance Corp (FDIC). agree
to rescue Citigroup with guarantees, funding access, and capital.
Dec. 19 2008: The U.S. Treasury authorizes loans of up to $13.4 billion for General Motors and $4.0 billion
for Chrysler from TARP.
February 17, 2009: President Barack Obama signs into law the American Recovery and Reinvestment Act, a
$787 billion stimulus package.
May 7, 2009: Regulators release results of stress tests on 19 biggest U.S. banks, all of which received TARP
funds, and says 10 of them need to raise a combined $74.6 billion to withstand a possibly deeper recession.
June 1, 2009: GM Corp announce they have filed to reorganize in bankruptcy.
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Stress Test Description - Great Inflation

Assumptions
USD Govt 10Y

Event Description
0.1%

S&P 500

-32.0%

MSCI World

-30.2%

Barclays Capital U.S.
Treasury: U.S. TIPS

.

1.3%

In Assumptions, currency changes are versus USD.

1960-1969: The 1960s saw major growth in the United States economy along with modest rise in inflation.
Inflation rose a little more than 1% per year during this period.
1969-1970: Relatively mild recession. The recession lasted 11 months with Gross Domestic Product (GDP)
falling 0.6% and inflation rising to as high as 5.9% at the peak. The unemployment rate rose from 3.5% to
6.1%.
1971-1974: Nixon halted the exchange of the U.S. Dollars for gold by foreign central banks. This meant most
of the world’s currencies were now unanchored. At the time, the U.S. had an unemployment rate of 6.1% and
an inflation rate of 5.84%. The Nixon administration introduced multiple phases of wage and price controls
from 1971 to 1974 to combat unemployment and inflation.
October 1973: Arab members of OPEC placed an embargo on the U.S. for its support of Israel in the Yom
Kippur War. Oil prices reached as high as $73 a barrel (in today’s dollars) at one point.
April – Oct 1974:The Nixon economic measures of price and wage regulations were lifted in April 1974. In
the following 6 months, Consumer Price Index rose from 48 to 51.1, inflation rose on average by 0.78% per
month.
1977-1982: To combat inflation, the Fed began to raise interest rates in 1977, causing the economy to tip
into recession in the 1980s. The U.S. entered a recession that lasted from July 1981 to November 1982, with
unemployment peaking at almost 11%. Eventually, the year-over-year inflation ended up dipping under 5%
near the end of 1982, with unemployment scaling back as well.
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Stress Test Description - S&P 500 20% Increase

Assumptions
S&P 500

Event Description
20.0%

-

In Assumptions, currency changes are versus USD.

The S&P 500 index increased by 20%. The S&P 500 is an American stock market index based on the market
capitalizations of 500 large US companies having common stock listed on the NYSE or NASDAQ.
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Risk Summary
Top Contributors to Risk
Description

Ticker

Market Value ($)

Portfolio Weight

Std Dev

META PLATFORMS INC A

FB

360,757.29

5.0%

32.2%

12.9%

ALPHABET INC CL A

GOOGL

446,655.19

6.2%

26.3%

12.6%

BANK OF AMERICA CORP

BAC

Total

Risk Impact

324,274.80

4.5%

35.5%

12.5%

7,255,469.98

100.0%

10.0%

-

Risk Spectrum

Lower

Higher

Diversification Benefit
The Diversification Benefit in the current
portfolio (red bar) shows a 27.7% reduction of
risk (as measured by Standard Deviation) by
holding different types of investments. The
blue bar shows the portfolio’s potential risk
without diversification.

Top 5 Contributors to Risk are positions with Risk Impact greater than 10%. Please see the final pages of this report for definitions.
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Hypothetical Performance Review
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HPR: Risk/Return & Standard Deviation
Please see the Glossary and Disclosure section for important information including chart explanation.

Risk/Return (5 Year)

Standard Deviation

Annuities, certain types of direct investments, mutual funds held outside the firm, precious metals, coins, bullion or any assets held in tax-withholding
status are amount the assets not included in values or performance calculations. The information provided herein is obtained from sources believed
to be reliable, but no representation or warranty is made as to its accuracy or completeness. Past performance does not indicate future performance.
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HPR: Best and Worst Performance & Growth Chart
Please see the Glossary and Disclosure section for important information including chart explanation.

Best/Worst Performance

Cumulative Growth

Past performance does not indicate future performance.
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HPR: Rolling & Calendar Year Returns
Please see the Glossary and Disclosure section for important information including chart explanation.

Rolling Returns

Calendar Year Returns

Past performance does not indicate future performance.
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HPR: Benchmark Comparative Analysis
Please see the Glossary and Disclosure section for important information including chart explanation.

WFII Conservative Growth & Income
Index

Regression Statistics (5 Year)
Weight

Client Sample

Barclays Capital U.S. Corporate High Yield

6.0%

Portfolio Return

Barclays U.S. Treasury Bills (1-3M) Index

2.0%

Alpha

4.8%

Barclays US Aggregate 1-3 Yr Index

10.0%

Beta

0.90

Barclays US Aggregate 10+ Yr Index

9.0%

Barclays US Aggregate Intermediate

20.0%

R Squared

13.5%

77.0%

Historical Tracking Error

4.2%

Sharpe Ratio

1.35

-

Information Ratio

1.04

JPMorgan EMBI Global Diversified Index

5.0%

Upside Capture %

124.7%

MSCI EAFE NR USD

7.0%

Upside Periods

MSCI Emerging Markets

6.0%

Downside Capture %

Bloomberg Commodity Index
JP Morgan GBI Global ex-US

NAREIT

2.0%

-

Russell 2000

5.0%

Russell Midcap

8.0%

S&P 500

Please refer to the final pages of this report for definitions.

20.0%

Downside Periods

45
96.0%
15

Upside/Downside Capture
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Risk Analysis View

Asset Class

Market Value (USD)

Portfolio Weight

Standard Deviation

Risk Impact

12,500.00

0.2%

-

-

12,500.00

0.2%

-

-

12,500.00

0.2%

-

-

3,779,284.63

52.1%

0.9%

-0.3%

124,225.42

1.7%

0.4%

-

124,225.42

1.7%

0.4%

-

117,747.00

1.6%

4.8%

-0.2%

117,747.00

1.6%

4.8%

-0.2%

108,778.18

1.5%

14.1%

-0.5%

108,778.18

1.5%

14.1%

-0.5%

3,428,534.02

47.3%

0.6%

0.5%

CITIGROUP VAR PERP PFD

1,559,734.07

21.5%

1.4%

0.4%

GOLDMAN SACHS GROUP PFD

1,868,799.95

25.8%

0.1%

0.1%

3,463,685.35

47.7%

21.0%

95.3%

3,311,631.75

45.6%

21.6%

93.6%

446,655.19

6.2%

26.3%

12.6%

73,594.30

1.0%

33.1%

2.7%

AUTOMATIC DATA PROCESSIN

175,969.33

2.4%

22.5%

3.4%

BANK OF AMERICA CORP

324,274.80

4.5%

35.5%

12.5%

EXXON MOBIL CORP

169,049.85

2.3%

37.5%

5.3%

GENERAL ELECTRIC COMPANY (Proxied to: sptr)

138,142.25

1.9%

19.8%

3.6%

GENL DYNAMICS CORP COM

153,914.35

2.1%

25.6%

3.8%

INVESCO QQQ TR

288,616.21

4.0%

21.7%

8.2%

META PLATFORMS INC A

360,757.29

5.0%

32.2%

12.9%

MICROSOFT CORP

256,440.20

3.5%

23.1%

6.6%

NETFLIX.COM INC

372,102.38

5.1%

27.7%

8.3%

Cash Alternatives
Cash Alternatives
U.S. Dollar
Fixed Income
U.S. Short Term Taxable Fixed Income
SPDR BLOOMBERG

ETF

U.S. Intermediate Taxable Fixed Income
ISHARES US TREAS BD ETF
U.S. Long Term Taxable Fixed Income
ISHRS 20+YR TREAS BD ETF
High Yield Taxable Fixed Income

Equities
U.S. Large Cap Equities
ALPHABET INC CL A
APPLE INC

ETF
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Risk Analysis View
Asset Class

Market Value (USD)

Portfolio Weight

Standard Deviation

Risk Impact

NVIDIA CORP

220,775.87

3.0%

43.1%

9.1%

PROCTER & GAMBLE CO

133,282.60

1.8%

15.7%

1.6%

UNITEDHEALTH GROUP

198,057.12

2.7%

26.1%

4.5%

152,053.60

2.1%

15.8%

1.7%

152,053.60

2.1%

15.8%

1.7%

7,255,469.98

100.0%

10.0%

-

Developed Market Ex-U.S. Equities
NESTLE S A REG ADR
Total
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Risk Analysis By Equity Sector

Sector

Market Value (USD)

Portfolio Weight

Standard Deviation

Risk Impact

1,179,514.86

18.2%

23.2%

38.0%

Consumer Staples

285,336.20

4.4%

14.3%

3.5%

Energy

169,049.85

2.6%

37.5%

6.1%

3,752,808.82

58.0%

3.2%

14.9%

Health Care

198,057.12

3.1%

26.1%

5.0%

Industrials

153,914.35

2.4%

25.6%

4.3%

Information Technology

726,779.70

11.2%

25.2%

23.8%

Communication Services

Financials
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Glossary

B

An obligation rated 'B' is more vulnerable to nonpayment than obligations rated 'BB', but the obligor currently has the capacity to
meet its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor's
capacity or willingness to meet its financial commitments on the obligation.

Standard Deviation

Standard deviation is a measure of a security's volatility, or variability in expected return. As such, it is a measure of risk since risk
can be defined as the uncertainty of the expected return. Higher numbers indicate higher historical volatility. Standard deviation is
most often used as a measure of risk relative to other securities or indexes. Standard Deviation does not measure all aspects of
investment risks.

Risk Impact

Risk Impact shows how much risk a given holding is contributing to a specific portfolio. Risk Impact is useful because it can reveal
that a relatively small position can represent a disproportionate percentage of the total portfolio risk. The Risk Impact of a security is
a function of its weight within the portfolio, its individual volatility and its correlation to the other portfolio holdings.

Value at Risk (VaR)

Value at Risk is a measure of the risk of investments that estimates how much a set of investments might lose, given normal market
conditions, in a given time period.

XLoss

Expected Loss (xLoss) calculates the average loss a set of investments might experience once the Value at Risk has been exceeded.

XGain

Expected Gain (xGain) calculates the average gain a set of investments might experience once the Value at Risk has been exceeded.

Risk Grade

The RiskGrade statistic is a measure of volatility that is designed to help investors better understand their market risk. RiskGrade is
roughly standard deviation multplied by five. RiskGrades are calibrated for easier interpretation than standard deviation. A RiskGrade
of 100 is scaled to reflect 20% annualized standard deviation.

Diversification Benefit

A method of determining how much risk is diversified away by holding securities that aren't perfectly correlated with one another.
The measurement compares the portfolio's actual standard deviation to that of the weighted average standard deviation and
computes how much risk is being diversified away.

Predictive Stress Testing

Predictive Stress testing is a measure of how sensitive a portfolio is to changes in one or more “risk factors”. These could be indexes,
interest rates, exchange rates, etc. The returns of the portfolio are regressed against those of the various risk factors. Because the
sensitivity and thus the stress impact is dependent on when the regression is calculated, changing the same stress factors by the
same amounts at a different time (for example, 6 months later) will yield different stress results since correlations and, thus, betas,
will change over time.

Alpha

Alpha is generally used to evaluate the amount of return a portfolio has achieved in excess of that of the benchmark index, adjusted
for risk. Since alpha is an average over time, it is sensitive to a positive or negative spike; tracking error can be used to evaluate the
consistency of alpha over a given time period.

Beta

Beta represents a portfolio's sensitivity to movements of its associated benchmark, which, by definition, has beta equal to one. A
beta greater than one means that the changes in the portfolio's returns (positive or negative) have been greater than those of the
benchmark. A beta less than one means that the changes in the portfolio's returns have been less than those of the benchmark.
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R-squared

R-squared is used to evaluate how closely the returns of a portfolio (have tracked) those of an index. A low r-squared indicates that
there is a weak statistical relationship between the portfolio and the benchmark--as a result, other relative statistics are generally
considered less indicative of the portfolio's relative performance. A higher r-squared can be interpreted to mean that there is a
sufficient statistical relationship between portfolio and benchmark to suggest that the other relative statistics are more valid. An rsquared of 100% means that the behavior of the portfolio is identical to that of the index.

Historical Tracking Error

Tracking Error is a measure of the consistency with which the portfolio has outperformed (or underperformed) the benchmark. In the
same way that standard deviation measures the volatility of returns, tracking error measures the volatility of excess return.

Information Ratio

The Information Ratio is the ratio of Excess Return to Tracking Error. It represents the average of portfolio returns in excess of those
of the benchmark.

Maximum Drawdown

Maximum Drawdown measures the largest relative decline in value of a security or portfolio over a given historical time period and
data frequency.

The Upside/Downside Performance analysis compares the performance of a portfolio with that of its benchmark during periods when
the benchmark had positive or negative returns. This comparison gives some perspective on the extent to which a portfolio has had
Upside/Downside Performance better returns during up or during down markets. For purposes of this explanation, an “up market” refers to periods when the
benchmark has positive returns and a “down market” refers to periods when the benchmark has negative returns. (The benchmark
might or might not be representative of “the market” as a whole).
Capture Ratio

The Capture Ratio serves to summarize the information displayed in the Upside/Downside Performance analyses on a single graph. It
displays the ratio of positive or negative portfolio returns to positive or negative benchmark returns. It is the ratio of average
annualized positive/negative portfolio returns.

Sharpe Ratio

A measure of risk adjusted return. The difference between the return of the portfolio and the risk free rate, scaled by standard
deviation.

Upside Capture (%)

The upside analysis compares the historical behavior of a portfolio with that of the benchmark. This comparison gives some
perspective on the extent to which a portfolio has had better returns during up markets.

Upside Period

Periods in which the benchmark had positive returns.

Downside Capture (%)

The downside analysis compares the historical behavior of a portfolio with that of the benchmark. This comparison gives some
perspective on the extent to which a portfolio has had better returns during down markets.

Downside Period

Periods in which the benchmark had negative returns.

Maturity Buckets

Short (Less than 3 years); Intermediate (3 to 10 years); Long (Greater than 10 years)

Duration

Duration is a measure of interest rate sensitivity. The effective duration is used for all bonds, whether or not they are callable.

JPY

Japanese Yen

GBP

British Pound
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Accrued Interest

Accrued interest is the interest on a bond or loan that has accumulated since the principal investment, or since the previous coupon
payment if there has been one already. For a financial instrument such as a bond, interest is calculated and paid in set intervals (for
instance annually or semi-annually).”

Type

Type is the yield type. Yield to Maturity will be displayed unless the bond is callable, in which case Yield to Call will be displayed for
the bond.

Rating

The bond credit rating. The rating is assigned by Standard and Poor’s.

AAA

An obligation rated 'AAA' has the highest rating assigned by S&P Global Ratings. The obligor's capacity to meet its financial
commitments on the obligation is extremely strong.

AA

An obligation rated 'AA' differs from the highest-rated obligations only to a small degree. The obligor's capacity to meet its financial
commitments on the obligation is very strong.

A

An obligation rated 'A' is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions
than obligations in higher-rated categories. However, the obligor's capacity to meet its financial commitments on the obligation is
still strong.

BBB

An obligation rated 'BBB' exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken the obligor's capacity to meet its financial commitments on the obligation.

BB, B, CCC, CC, and C

Obligations rated 'BB', 'B', 'CCC', 'CC', and 'C' are regarded as having significant speculative characteristics. 'BB' indicates the least
degree of speculation and 'C' the highest. While such obligations will likely have some quality and protective characteristics, these
may be outweighed by large uncertainties or major exposure to adverse conditions.

BB

An obligation rated 'BB' is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing
uncertainties or exposure to adverse business, financial, or economic conditions that could lead to the obligor's inadequate capacity
to meet its financial commitments on the obligation.

B

An obligation rated 'B' is more vulnerable to nonpayment than obligations rated 'BB', but the obligor currently has the capacity to
meet its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor's
capacity or willingness to meet its financial commitments on the obligation.

CCC

An obligation rated 'CCC' is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitments on the obligation. In the event of adverse business, financial, or
economic conditions, the obligor is not likely to have the capacity to meet its financial commitments on the obligation.

CC

An obligation rated 'CC' is currently highly vulnerable to nonpayment. The 'CC' rating is used when a default has not yet occurred but
S&P Global Ratings expects default to be a virtual certainty, regardless of the anticipated time to default.

C

An obligation rated 'C' is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative seniority
or lower ultimate recovery compared with obligations that are rated higher.
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D

An obligation rated 'D' is in default or in breach of an imputed promise. For non-hybrid capital instruments, the 'D' rating category is
used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes that such payments will be
made within five business days in the absence of a stated grace period or within the earlier of the stated grace period or 30 calendar
days. The 'D' rating also will be used upon the filing of a bankruptcy petition or the taking of similar action and where default on an
obligation is a virtual certainty, for example due to automatic stay provisions. An obligation's rating is lowered to 'D' if it is subject to
a distressed exchange offer.

NR

This indicates that no rating has been requested, or that there is insufficient information on which to base a rating, or that S&P
Global Ratings does not rate a particular obligation as a matter of policy.

Hypothetical Performance
Review: Risk/Return &
Standard Deviation

This method of performance measurement enables you to assess how a hypothetical portfolio may have performed over a defined
historical period. Hypothetical performance review may not be indicative of actual portfolio performance and is based on the
securities outlined in this report. It would not take into consideration any additions of new securities or removal of existing. In some
cases where pricing information is unavailable, we use sector, industry group or asset class proxies to estimate performance. For
fixed income securities we may use model-based pricing that may not reflect actual fixed income market conditions. Performance for
annuities, certain types of direct investments, metals, bullion, coins or any assets not included in these accounts is not calculated.
Account fees, taxes and other expenses are not included and returns will be reduced with the inclusion of these factors.

Hypothetical Performance
Review: Best and Worst
Performance & Growth Chart

Another useful way to view trailing returns is to isolate the best and worst historical performance periods for your portfolio. The
graphic shows portfolio performance over the best and worst 12, 24 and 36 consecutive month periods, within a 5 year lookback
window. Cumulative growth illustrates theoretical portfolio performance over a five year period. It assumes that all securities were
invested at the beginning of the period and not rebalanced or changed. It may not be indicative of actual portfolio performance.
Account fees, taxes and other expenses are not included and returns will be reduced with the inclusion of these factors.

Hypothetical Performance
Review: Rolling & Calendar
Year Returns

The returns shown below illustrate theoretical portfolio performance over several periods. It may not be indicative of actual
portfolio performance. Account fees, taxes and other expenses are not included and returns will be reduced with the inclusion of
these factors.

Hypothetical Performance
Review: Benchmark
Comparative Analysis

This page illustrates hypothetical portfolio performance over a five year period. Performance may not be indicative of actual
portfolio performance. Account fees, taxes and other expenses are not included and returns will be reduced with the inclusion of
these factors.
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MSCI Emerging Markets Index

The MSCI Emerging Markets Index is a free ﬂoat-adjusted market capitalization index that is designed to measure equity market
performance of emerging markets. The Index consists of the following 23 emerging market country indices: Argentina, Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea, Malaysia, Mexico, Morocco, Peru, Philippines,
Poland, Russia, South Africa, Taiwan, Thailand, and Turkey. Source: MSCI. MSCI makes no express or implied warranties or
representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indices or any securities or ﬁnancial products.

Bloomberg Barclays U.S.
Treasury Bills (1-3M) Index

Bloomberg Barclays 1-3 Month Treasury-Bill Index includes all publicly issued zero-coupon US Treasury Bills that have a remaining
maturity of less than 3 months and more than 1 month, are rated investment grade, and have $250 million or more of outstanding
face value. In addition, the securities must be denominated in US dollars and must be fixed rate and non convertible. An investment
cannot be made directly in an index.

Bloomberg Barclays Municipal
Index

Represents municipal bonds with a minimum credit rating of at least Baa, an outstanding par value of at least $3 million and a
remaining maturity of at least one year.

Bloomberg Barclays Municipal
3 Yr 2-4 Index

A rules-based, market-value weighted index engineered for the long-term tax-exempt bond market. This index is the 3 year (2-4)
component of the Municipal Bond Index.

Bloomberg Barclays Municipal
7 Yr 6-8 Index

A rules-based, market-value weighted index engineered for the long-term tax-exempt bond market. This index is the 7 year (6-8)
component of the Municipal Bond Index.

Bloomberg Barclays US
Aggregate 10+ Yr Index

A rules-based, market-value weighted index engineered for the long-term tax-exempt bond market. This index is the 10 year (8-12)
component of the Municipal Bond Index.

Bloomberg Barclays U.S.
Corporate High Yield
Unhedged in USD

The Bloomberg Barclays US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond
market. Securities are classified as high yield if the middle rating of Moody's, Fitch and S&P is Ba1/BB+/BB+ or below. Bonds from
issuers with an emerging markets country of risk, based on Barclays EM country definition, are excluded.

MSCI EAFE® Index (Europe,
Australasia, Far East)

The Morgan Stanley Capital International Europe, Australasia and Far East (“MSCI EAFE”) Stock Index is an unmanaged group of
securities widely regarded by investors to be representations of the stock markets of Europe, Australasia and the Far East. Source:
MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any
MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or
ﬁnancial products.

Russell 1000® Growth Index

The Russell 1000® Growth Index measures the performance of those Russell 1000® companies with higher price-to-book ratios and
higher forecasted growth values.

Russell 1000® Value Index

The Russell 1000® Value Index measures the performance of those Russell 1000® companies with lower price-to-book ratios and
lower forecasted growth values.
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Russell 2000 Index

Measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 Index is a subset of the Russell
3000® Index representing approximately 8 percent of the total market capitalization of that index. It includes approximately 2,000
of the smallest securities based on a combination of their market cap and current index membership.

Russell Midcap Index

Measures the performance of the mid-cap segment of the U.S. equity universe. The Russell Midcap Index is a subset of the Russell
1000 Index. It includes approximately 800 of the smallest securities based on a combination of their market cap and current index
membership. The Russell Midcap Index represents approximately 27 percent of the total market capitalization of the Russell 1000
companies.

S&P 500 Index

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.

Bloomberg Commodity Index

A broadly diversiﬁed index that allows investors to track commodity futures through a single, simple measure. The index is
composed of futures contracts on physical commodities and is designed to minimize concentration in any one commodity or sector.
It currently has 22 commodity futures in seven sectors. No one commodity can compose less than 2% or more than 15% of the index
and no sector can represent more than 33% of the index.

Bloomberg Barclay US
Aggregate Bond Index

Bloomberg Barclay US Aggregate Bond Index is a broad-based measure of the Investment grade, US dollar-denominated, fixed-rate
taxable bond market.
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The portfolio analysis does not consider tax lots or tax advantaged selling when making asset allocation recommendations. Consult your tax advisor to understand tax
implications of the recommendations.
There are times when current pricing data are not available for certain securities. In the event this happens, the market value shown on this report will reflect the
most recently available data.
Different investments offer different levels of potential return and market risk. All investing involves risk including the possible loss of principal. There is no assurance
any investment strategy will be successful. An investment in a mutual fund or exchange–traded fund will fluctuate and shares, when sold, may be worth more or less
than their original cost. Exchange-Traded Funds are subject to risks similar to those of stocks and may yield investment results that, before expenses, generally
correspond to the price and yield of a particular index. There is no assurance that the price and yield performance of the index can be fully matched.
Each fund, portfolio or security is subject to its own specific risks which are detailed in the prospectus, offering document or other information material. You should
always consult the prospectus, offering document or other information material for a more complete description of the risks, expenses, and fees associated with a
particular investment product. Your investment may be subject to some of the following risks:
Asset Class Risks:
Alternative Strategies:Funds that invest using alternative strategies are more complex investment vehicles which generally have higher costs and substantial risks.
They tend to be more volatile than other types of funds and present an increased risk of investment loss. Relative to broad, long-only traditional asset class funds,
alternative funds may employ more complex strategies, investments, and portfolio structures. In doing so, some of these strategies may expose investors to additional
risks, including but not limited to the following: short selling, leverage risk, counterparty risk, liquidity risk, commodity price volatility risk, and/or managed futures roll
yield risk.
Commodities: Investing in commodities is not suitable for all investors. Exposure to the commodities markets may subject an investment to greater share price
volatility than an investment in traditional equity or debt securities. Investments in commodities may be affected by changes in overall market movements, commodity
index volatility, changes in interest rates or factors affecting a particular industry or commodity. Products that invest in commodities may employ more complex
strategies which may expose investors to additional risks.
Currency: Investments in currencies involve certain risks, including credit risk, interest rate fluctuations, fluctuations in currency exchange rates, derivative investment
risk and the effect of political and economic conditions. The use of currency transactions to seek to achieve gains in the portfolio could result in significant losses to
the portfolio which exceeds the amount invested in the currency instruments.
Equity: Equity investments are subject to market risk which means that their value may fluctuate in response to general economic and market conditions, the
prospects of individual companies, and industry sectors.
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Fixed Income: Investments in fixed-income securities are subject to credit and interest rate risks. Bond prices fluctuate inversely to changes in interest rates.
Therefore, a general rise in interest rates can result in the decline in the bond’s price. Credit risk is the risk that an issuer will default on payments of interest and
principal. This risk is higher when investing in high yield bonds, also known as junk bonds, which have lower ratings and are subject to greater volatility. All fixed
income investments may be worth less than their original cost upon redemption or maturity. Income from municipal securities is generally free from federal taxes and
state taxes for residents of the issuing state. While the interest income is tax-free, capital gains, if any, will be subject to taxes.
Income for some investors may be subject to the federal Alternative Minimum Tax(AMT).
Foreign: Investing in foreign securities presents certain risks not associated with domestic investments, such as currency fluctuation, political and economic instability,
and different accounting standards. This may result in greater share price volatility. These risks are heightened in emerging markets.
Gold: Investing in gold, silver or other precious metals involves special risk considerations such as severe price fluctuations and adverse economic and regulatory
developments affecting the sector or industry.
MLP/Energy: A fund that concentrates its investment in energy related MLPs is subject to the risks of investing in MLPs and the energy sector. Investments in
securities of MLPs are subject to numerous significant risks such as volatility associated with the use of leverage; volatility of the commodities markets; market risks;
supply and demand; natural and man-made catastrophes; competition; liquidity; market price discount from NAV and other material risks. A downturn in the energy
sector of the economy, adverse political, legislative or regulatory developments or other events could have a larger impact on a portfolio that concentrates in the
sector.
Preferred Securities: Preferred securities are generally subordinated to bonds or other debt instruments in an issuer’s capital structure, subjecting them to a greater
risk of non-payment than more senior securities. In addition, the issue may be callable which may negatively impact the return of the security. Preferred dividends are
not guaranteed and are subject to deferral or elimination.
Real Estate: Real Estate investments have special risks, including possible illiquidity of the underlying properties, credit risk, interest rate fluctuations, and the impact
of varied economic conditions.
Sector-Specific: Investments that are concentrated in a specific sector, industry or companies may be subject to a higher degree of market risk than investments that
are more diversified.
Small-Mid-Cap: The prices of small and mid-company stocks are generally more volatile than large company stocks. They often involve higher risks because smaller
companies may lack the management expertise, financial resources, product diversification and competitive strengths to endure adverse economic conditions.
Other Investment Companies: Mutual funds and exchange-traded funds are sold by prospectus. Please consider the investment objectives, risks, charges and expenses
carefully before investing. The prospectus, which contains this and other information, can be obtained by calling your financial advisor for any mutual fund or the ETF
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sponsor for any ETF. Read the prospectus carefully before you invest.
Closed-End Funds (CEFs): Closed-End Funds (CEFs) are actively managed and can employ a number of investment strategies in pursuit of the fund's objectives. Some
strategies may increase the overall risk of the fund and there is no assurance that any investment strategy will be successful or that the fund will achieve its intended
objective. A CEF has both a market price and net asset value (NAV), and these two values and their respective performances may differ. Changes in investor demand
for a particular fund may cause the fund to trade at a price that is greater (lower) than it's NAV, creating a share price premium (discount) to its NAV. CEFs are subject
to different risks, volatility, fees and expenses. Many CEFs can leverage their assets to enhance yields. Leverage is a speculative technique that exposes a portfolio to
increased risk of loss, may cause fluctuations in the market value of the fund's portfolio which could have a disproportionately large effect on the fund's NAV or cause
the NAV of the fund generally to decline faster than it would otherwise. The use of leverage and other risk factors are more fully described in each closed- end fund's
prospectus under the heading “Risks.”
Non-Registered Exchange-Traded Products: Certain Exchange-Traded Products(ETPs) that invest in commodities are not registered as investment companies under the
Investment Company Act of 1940, and are not subject to the same regulatory requirements as mutual funds, closed-end funds, or ETFs that are registered. These
products can be structured as Grantor Trusts, Limited Partnerships, or exchange-traded notes. Commodity ETPs attempt to track the price of a single commodity, such
as gold or oil, or a basket of commodities by holding the actual commodity in storage, or by purchasing futures contracts. The performance of an ETP that tracks a
futures index may not necessarily correspond to the spot price performance (Spot price: the price of goods, currencies, or securities that are offered for immediate
delivery and payment.). In fact, when there are significant differences between the spot price and the futures price, the performance of the ETP may be very dissimilar
to the spot price performance. Commodity ETPs may use different instruments to gain their exposure such as money market funds, currency forward contracts, futures,
etc., and are subject to the same risks as the underlying instruments. Futures are speculative. The use of futures contracts exposes the fund to additional risks and
could produce disproportionate gains or losses and may increase volatility and costs which could hurt the fund’s performance.
Derivatives: Derivatives can give rise to a form of leverage. The use of leverage creates special risks including potential interest rate risks and the likelihood of greater
volatility of net asset value and market price of, and distributions on, common shares. The use of derivatives may not be successful, resulting in losses to the Fund,
and the cost of such strategies may reduce the Fund’s returns. Investing in derivatives carries the risk of the underlying instrument as well as the derivative itself.
Non-Diversification: Non-diversified funds generally may invest a larger percentage of their assets in the securities of a smaller number of issuers. As a result, the
funds may be more susceptible to the risks associated with these particular companies, or to a single economic, political or regulatory occurrence affecting these
companies.
Option Strategies: Some funds employ option strategies in pursuit of the Fund’s investment objective. The Fund’s investments in option strategies may result in loss.
Purchasing and writing options are highly specialized activities and entail greater than ordinary investment risks. The successful use of options depends in part on the
ability of the Investment Adviser to manage future price fluctuations and the degree of correlation between the options and securities markets. No assurance can be
given that the Investment Adviser’s judgments will be correct.
Short Sales: Short sales by a Fund theoretically involve unlimited loss potential since the market price of securities sold short may continuously increase. Short selling
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involves leverage. Leverage may increase the risk of loss, cause fluctuations in the market value of the Fund’s portfolio to have disproportionately large effects or
cause the NAV of the Fund generally to decline faster than it would have otherwise.WFA/WFII uses research opinions provided from various correspondent research
providers, as well as WFA/WFII's own research opinions when determining asset allocation recommendations for your account. WFA/WFII routinely maintains different
investment opinions on these securities than those maintained by our correspondent providers. In some instances, WFA/WFII may also maintain multiple, differing
opinions for the same security such as where WFA/WFII believes a company/issuer's business prospects and security price may vary over different time horizons, or
where it believes investment in the security may be more appropriate for clients with certain investment objectives and/or risk tolerances. You should consult with
your Financial Advisor to determine whether each asset allocation recommendation is suitable for your particular financial goals and objectives.
This review includes information that was obtained from sources which Wells Fargo Advisors believes to be reliable but does not guarantee its accuracy. The report
herein is not a complete analysis of every material fact in respect to any company, industry or security. Any market prices are only indications of market values and are
subject to change. The material has been prepared or is distributed solely for information purposes and is not a solicitation or an offer to buy any security or
instrument to participate in any trading strategy. Additional information is available upon request.
If this report includes assets that you currently hold away from our firm, you should be aware that these assets may not be covered by SIPC. Information on assets held
away from Wells Fargo Advisors/Wells Fargo Advisors Financial Network was provided by you or a third party; while we believe this information to be reliable, its
accuracy and completeness are not guaranteed.
Wells Fargo Advisors is registered with the U.S. Securities Exchange Commission and the Financial Industry Regulatory Authority, but is not licensed or registered with
any financial services regulatory authority outside of the U.S. Non-U.S. residents who maintain U.S.-based financial services account(s) with Wells Fargo Advisors may
not be afforded certain protections conferred by legislation and regulations in their country of residence in respect of any investments, investment transactions or
communications made with Wells Fargo Advisors.
Wells Fargo Investment Institute, Inc. is a registered investment adviser and wholly-owned subsidiary of Wells Fargo Bank, N.A., a bank affiliate of Wells Fargo &
Company.
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.
© 2021 Wells Fargo Clearing Services, LLC. All rights reserved. CAR-0821-00603
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