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As required by the Investment Advisers Act of 19d®amended (“Advisers Act”), Form ADV,
Part 2A—our “Brochure”—is an important documentttiva furnish to our investment advisory
clients. In this Brochure, “we,” “us,” and “our”fiex to Wells Fargo Funds Management, LLC
but not to other companies affiliated with Wellgg@& Company.

This Brochure provides information about our quaidations and business practices.
If you have any questions about the contents ofstbrochure, please contact us via
email atmas@wellsfargo.comThe information in this brochure has not been
approved or verified by the United States Secustsd Exchange Commission
(“SEC”) or by any State Securities Authority.

Additional information about us also is available the SEC’s website
www.adviserinfo.sec.gofelick on the link, click "Investment Adviser Seah" on the
left navigation panel, select “investment advisani” and type in “Wells Fargo Funds
Management, LLC” for the firm name). The searchselts will link you to both Parts
1 and 2 of our Form ADV.

We are registered as an investment adviser undekdkisers Act with the SEC.

Our registration as an investment adviser does nomply a certain
level of skill or training.



Item 2 — Material Changes
SUMMARY OF MATERIAL CHANGES SINCE LAST UPDATE (March 27, 2014)

There have been no material changes made to ogh&m since its last update on March 27,
2014.

We may, at any time, update this Brochure and egeed a copy or a summary of the
significant updates (either by electronic meansa(@nf you have agreed to receive electronic
communications from us or in hard copy form).

If you would like another copy of this Brochuregase download it from the SEC Website as
indicated on the cover page or you may requeshantty contacting us via email at
mas@wellsfargo.com
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Item 4 — Advisory Business

Description of Advisory Services:

We are an indirect, wholly-owned subsidiary of Wdthrgo & Company (“WFC”). WFC is a
publicly held company that lists its shares onNlesv York Stock Exchange. We serve as
investment adviser for the portfolios of thélls Fargo Advantage Fund$(the “Funds”), a
family of registered investment companies, Wellgggavlanaged Accounts, Wells Fargo (Lux)
Worldwide Fund and The Securities Lending Cashdtments Fund, LLC. In addition to
registered investment companies and other pubtiqoainate pooled investment vehicles, clients
in our managed accounts program may consist aereéint plans, corporations, banks,
partnerships, charitable organizations, high netlwimdividuals, families, and trusts. We
commenced operations in March 2001 to succeedtheer mutual fund advisory
responsibilities of Wells Fargo Bank, N.A. As ofd@enber 31, 2014, we had $255 billion in
assets under management, of which $254.5 billionmanaged on a discretionary basis and
$543 million was managed on a non-discretionarysbas

The descriptions of advisory services and othenstef information in this Brochure below are
generally organized under headings naming the oateyj client.

The Funds

We are responsible for implementing the investnobiectives and strategies of the Funds. To
assist in fulfilling these responsibilities, andgct to Board approval, we have contracted with
sub-advisers to provide day-to-day portfolio mamaget services to the Funds. We employ a
team of investment professionals who identify asmbmmend the initial hiring of each Fund’s
sub-adviser and monitor the activities of the sdbisers on an ongoing basis. Fund sub-
advisers are institutional investment managememisfthat are registered under the Advisers
Act. Some sub-advisers are affiliated with us soiohe are non-affiliated. While day-to-day
security selection is generally left to the subia€rs, we are responsible for the larger strategic
investment decisions such as determining, with 8agproval, a Fund’s investment style and
asset allocation targets, and determining struktssaes such as whether to operate a Fund as a
stand-alone fund, in a master-gateway structure arffund-of-funds structure. Certain of the
Funds are structured as fund-of-funds and purseieitivestment objectives by investing in

other investment companies that are advised bydsia some cases, sub-advised by one of our
advisory affiliates (“Underlying Funds”). For trefund-of-funds that do pay us an investment
management fee for allocation decisions acrosswatnderlying Funds, the Board of Trustees
of such Funds meet annually to determine that theuat of the management fee is appropriate
given the services provided. In some cases, tbisida to allocate across various Underlying
Funds includes an allocation to an Underlying Fsuio-advised by one of our advisory

affiliates, for which such affiliate receives a sadivisory fee.

We also closely monitor sub-adviser performancevaitidrom time to time recommend sub-
adviser changes to the Board. We regularly repattie Board of Trustees of the Funds
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regarding each Fund’s investment performance antgpbance with various policies and
procedures established to assist in managing thdg-u

Our investment professionals review and analyzé €aad’s performance, including relative to
peer funds, and monitor each Fund’s compliance igtimnvestment objective and strategies.
We are responsible for reporting to the Board arestment performance and other matters
affecting the Funds. When appropriate, we reconthterthe Board enhancements to Fund
features, including changes to Fund investmentotibgs, strategies and policies. We also
communicate with shareholders and intermediariesitabund performance and features.

Release of Portfolio Holding®Ve will release the complete portfolio holdindghe Funds to
the public monthly on a one- month delayed basisget that money market Fund complete
holdings shall be made publicly available on thaed*si website on a 1-day delayed basis.

Except for the Funds’ top ten holdings, which anélily available (except for Money Market
Funds and funds that operate as fund-of-funds Ersg¢d-end funds) on the Funds’ Web site
(www.wellsfargo.com/advantagefunds) on a monthgyes-day or more delayed basis, we will
not disclose any additional or more frequent mutuadl holdings information except as
provided for in the Funds’ portfolio holdings paljias required by law or as is consistent with
the best interest of the Funds’ shareholders fptifeate business purposes and approved in
advance by the firm’s president and chief legakeft

Managed Accounts

We serve as an investment adviser or portfolio mjana a number of managed account
programs (sometimes called “wrap programs” or “SpMAgrams”) established by other

financial institutions, such as investment advisard broker-dealers (“sponsors”), that present to
certain clients the ability to have their accounenaged by one or more participating investment
advisers. For a single unified fee that typicatigludes investment management, brokerage,
custody and other program services, these spopsorile a variety of services to their clients

in these programs including selecting and monitptire services of the participating investment
advisers, defining client investment objectives &8k tolerances, performing primary suitability
analysis, evaluating performance, and maintain@egnds relating to the account. For a detailed
description of services offered under a wrap pnegrngou may request from the sponsor a copy
of Schedule H of Form ADV. Certain sponsors mawaffiéated with us. The names and
sponsors of these wrap programs are listed ond@eBtl.(2) of Schedule D to our Part 1 of Form
ADV, a copy of which is available upon request. verently offer investment advice about US
exchange-traded securities and fixed income séesiiit managed account programs. We
receive from the sponsor a portion of the wraptéeeompensate us for our investment advisory
services.

With respect to our managed account advisory sesyiwe furnish “investment supervisory
services” to our clients. These investment adyiservices consist of giving continuous advice
to clients as to the investment of assets on thes lod the individual needs of each client. In
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most cases, investment advisory services are mdwd a discretionary basis. In addition, in
certain situations, we may delegate portions ofiouestment advisory responsibilities to a sub-
adviser. We may also furnish investment strateigi¢se form of model portfolios to certain
sponsors.

Managed account clients, or the sponsors on beh#ie client, may open separately managed
accounts with us (which acts as “overlay managethé accounts). As overlay manager, we
delegate certain investment responsibilities to@mmore sub-advisers, who provide securities
selection to us. We enter into a written agreemstit each such sub-adviser and each such sub-
adviser is subject to the same restrictions anddtrons in investments as us. We oversee and
continually evaluate the performance of any sudhaviser. We also may delegate certain
operational duties associated with our provisiomweéstment advisory responsibilities to an
affiliate. In such cases, we enter into an agregmweh our affiliate that clearly delineates the
division of responsibilities.

We regularly review client accounts to ensure thdiierence to any client-imposed guidelines.
We will monitor for wash-sale violations in all tsamanaged accounts and those requesting tax
harvesting. To maintain market exposure during3elay wash sale period, tax loss proceeds
are typically invested in shares of an exchangaetidund (“ETF”) representing the portfolio’s
benchmark. The portfolio manager’s screens mayhwtever, be fully replicated in the
underlying investment program followed by the E®@fRd, as a result, during such periods client-
imposed objectives and guidelinesq, social screens for clients following a social
sustainability strategy) may not be achieved oeoled with respect to the investment in shares
of the ETF. We create investment strategies thamusdel portfolios supplied by multiple sub-
advisers. In this role, we determine the modetssaturity weightings used to arrive at the
desired investment strategy.

Release of Portfolio Holding&or separate and wrap account holdings, if aacbe their
authorized representative makes a request, wegrmiide their own account holdings
information.

Wells Fargo (Lux) Worldwide Fund

We also serve as investment adviser to Wells Fdrge) Worldwide Fund, an offshore fund
structured as a UCITS I8ociété d’Investissement a Capital Variap®ICAV”) incorporated
under the laws of Luxembourg.

Certain sub-funds of the SICAV are currently regjistl for public sale in Luxembourg, Austria,
Finland, France, Germany, Hong Kong, Ireland, |tdig Netherlands, Norway, Singapore,
South Korea, Spain, Sweden, Switzerland, and theetddKingdom, and for sale to certain
institutional clients in Singapore. In genera,shares may not be offered or sold (directly or
indirectly) to the public in other jurisdictionsidluding the United States, although the SICAV
does make private placements of its shares acgptditihe securities laws of jurisdictions where
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it is not registered. In addition, we may seekegister the SICAV (or certain sub-funds of the
SICAV) in other jurisdictions.

We are responsible for managing the investmentaindestment of the assets of the sub-funds
in accordance with the investment objectives asttictions of the Wells Fargo (Lux)
Worldwide Fund, under the overall supervision @& Board of Directors. To assist in fulfilling
these responsibilities, and subject to Board adrave have contracted with sub-advisers to
provide day-to-day portfolio management servicethéosub-funds. Each current sub-adviser is
an investment management firm that is registeret®utne Advisers Act. We oversee and
continually evaluate the performance of each suhsad

Release of Portfolio HoldingsNe will release the complete portfolio holdingsioé sub-funds

to the public monthly on a 30-day delayed basisepkthat a money market sub-fund’s
complete holdings, may at our discretion, be mad#igly available on a more frequent, shorter
delayed basis.

Except for the sub-funds’ top ten holdings, whicé publicly available (including money
market sub-funds) on a monthly, seven-day delagsisbwe will not disclose any additional or
more frequent mutual fund holdings information extcas provided for in the sub-funds’
portfolio holdings policy, as required by law oriagonsistent with the best interest of the sub-
funds’ shareholders for legitimate business purpase approved in advance by a Wells Fargo
(Lux) Worldwide Fund Director.

The Securities Lending Cash Investments Fund, LLC

We serve as investment adviser to The Securitiagibg Cash Investments Funds, LLC
(“Securities Lending Fund”), a private pooled invesnt vehicle through which cash collateral
received in connection with the securities lendiogvities of participating Wells Fargo
Advantage Funds is reinvested. The Securities logndund is a Delaware limited liability
company that is exempt from registration undertivestment Company Act of 1940, or the
Investment Company Act. We have delegated diredfgdio management of this vehicle to our
affiliate, Wells Capital Management Incorporatedhjatr serves as its sub-adviser. The Securities
Lending Fund is required to comply with the cregliality, maturity and other limitations
applicable to money market funds as set forth ileRRa-7 under the Investment Company Act
and values its investments at amortized cost.

Item 5 — Fees and Compensation

The Funds

Advisory fees are payable monthly in arrears byhdamd based on a percentage of each Fund’s
average daily net assets as approved by the FBodisl of Trustees and as described in each
Fund’s prospectus. We deduct our advisory feen frands assets. We pay the sub-adviser of
each Fund from the advisory fee paid to us by tnedF
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Advisory fees are negotiable and are subject tocyap by the Boards of the Funds and Fund
shareholders. The Funds and the share classdabelgassue may incur other types of fees and
expenses from its other service providers or inojperation of its business, including, but not
limited to, distribution fees, shareholder servicfees, administrative fees, custodian and
accounting fees, registration costs, audit fegmllees and printing costs. The Funds also incur
brokerage and other transaction costs; mattersngho brokerage are discussed in this
Brochure under the heading “Item 12 — BrokeragetiRes” below.

Managed Accounts

We negotiate our advisory fees with each sponbese fees may vary from the range of fees
stated herein and from program to program. Weangpensated for our investment advisory
services by the sponsor. Our services providegttounts in a program may differ from those
provided to accounts in other programs dependira ipe services provided by the program
sponsor. The services provided by us and eadiedagonsors are described in the sponsor’s
disclosure materials and the client contract.

For managed account programs, our fee is deternipegreement we have with the sponsor
and generally falls within a range from 0.34% t609% of the value of the client’s assets in the
managed account program. Total annual fees chérgethnaged account sponsors include our
fee. Managed account sponsors typically collectaksd managed account fee and remit our fee
to us. In some programs, the client may pay oeldiesctly to us.

Fees are generally payable quarterly as deterntipelde sponsor based upon the calendar
guarter-end market value. Although terminatiorusts provided by managed account program
agreements vary, typically fees paid in advanceeftended on a pro-rata basis if the service is
terminated within the payment period.

Wells Fargo (Lux) Worldwide Fund

For our services as investment adviseraveeentitled taeceive from Wells Fargo Asset
Management Luxembourg S.A. (the “Management Conipatie management company of the
SICAV, a fee payable monthly in arrears which isdzhon the net assets of the relevant share
class of each sub-fund of the SICAV and is payahleof the investment management fee
payable to the Management Company by the SICAMgeasribed in the SICAV’s prospectus.
We pay the sub-adviser of each sub-fund from tivésady fee paid to us by the Management
Company.

Advisory fees are negotiable and are subject toaap by the board of directors of the
Management Company and notification to the boamdireictors of the SICAV. The SICAV may
incur other types of fees and expenses from itsrarvice providers, including, but not limited
to, management company fees, administrative fessodian fees, director’s fees, registration
costs, regulatory fees, audit fees, legal fees&dion costs, translation costs, printing costs,
publication costs and duties. The SICAV also indukerage and other transaction costs;
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matters relating to brokerage are discussed irBitoshure under the heading “ltem 12 —
Brokerage Practices” below.

The Securities Lending Cash Investments Fund, LLC
We are the managing member of the Securities Lgrélimd, provide fund administration and
other back office operational services to it artdireand supervise the sub-adviser.

For our services, we are paid a fee at the anaites set forth below based on the average net
asset value of the Securities Lending Fund, payalbolethly in arrears.

First $1 Billion 0.05%
Next $2 Billion 0.03%
Next $3 Billion 0.02%
Over $6 Billion 0.01%

Advisory fees are negotiable. We deduct our adyisees from the assets of the Securities
Lending Fund. The Securities Lending Fund may irather types of fees and expenses from its
other service providers, including, but not limite¢ custodian and accounting fees and audit
fees. The Securities Lending Fund also incursdmae and other transaction costs; matters
relating to brokerage are discussed in this Broelwnder the heading “Item 12 — Brokerage
Practices” below.

Item 6 — Performance-Based Fees and Side-By-Side Magement

We do not charge advisory fees on a share of thigatappreciation of the Funds or securities in
a client account (commonly referred to as “perfannebased fees”). Our advisory fee
compensation is charged only as disclosed abosm ().

Item 7 — Types of Clients

We provide advisory services to a number of tydedients, including open-end and closed-end
registered investment companies, consisting oFthrels, and other public and private pooled
investment vehicles, such as Wells Fargo (Lux) Weidle Fund and The Securities Lending
Cash Investments Fund, LLC. Our managed accoogram clients may consist of retirement
plans, corporations, banks, partnerships, chaétafganizations, high net worth individuals,
families, and trusts, among others.

Managed Accounts—Minimum Account Size Requirements

Managed account sponsors set account minimumsishatly are in the range of $100,000 to
$250,000 for equity accounts. We generally reqainginimum of $100,000 to establish an
equity managed account and $250,000 to estabfigedincome managed account. In
addition, we may reserve the right to waive ourimum account size and minimum annual fee
under certain circumstances. When we and a spaacsept an account that does not meet the
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minimum balance requirements, we and the sponserve the right to negotiate a fee schedule
for the account based on the nature of the cligntitfolio, investment objectives, or other
factors that we and the sponsor deem relevane I(8m 5, “Managed Accounts — Advisory
Services and Fees” for more information).

Item 8 — Methods of Analysis, Investment Strategiesnd Risk of Loss

We may use a variety of methods to analyze seesrdnd a broad array of investment strategies
to manage assets or formulate investment advitteyuajh for many client relationships, we have
contracted with sub-advisers to provide day-toplagtfolio management services. The methods
and strategies employed by sub-advisers and cers&massociated with significant strategies
are described in the brochure of each sub-adviser.

Investing in securities involves risk of loss thhé¢nts should be prepared to bear.

The Funds

We are responsible for implementing the investnobiectives and strategies of the Funds. To
assist in fulfilling these responsibilities, andgct to Board approval, we have contracted with
sub-advisers to provide day-to-day portfolio mamaget services to the Funds. In seeking to
achieve the Funds’ respective investment objectiessub-advisers employ their own methods
of analysis and investment strategies and suchadstand strategies are subject to risk of loss
and other significant risks. The investment objexdj principal investments and investment
strategies used in managing the Funds, and theias= principal investment risks, are
described in the Funds’ prospectuses and staterokatklitional information. For Funds that are
closed-end investment companies, this informatiay ihrave been updated in annual reports to
shareholders issued subsequent to the dates qgfgqutoses and statements of additional
information.

Managed Accounts

We currently offer advice across various stratethas currently include investments across a
multitude of asset classes, including, but nottiahito, small, medium and large cap, and
municipal fixed-income securities. We serve agwrlay manager and in that role delegate
certain investment responsibilities to one or nmeare-advisers, who provide securities selection
in terms of providing a model portfolio. The int@&nt objectives, principal investments and
investment strategies used by a sub-adviser in giaga particular strategy and the associated
principal risks, are described in the brochureheffsub-adviser.

In our role as overlay manager, we oversee andmeaily evaluate the performance of all sub-
advisers that provide security selection. Our layestrategies include replication, where we
periodically rebalance client accounts in ordereqalicate the model portfolio or optimization,
where we customize client accounts in order to ensompliance with client-imposed
investment guidelines. We review client accountcbntinued adherence to the strategy’s
model portfolio. Strict adherence to a strategytdel portfolio is not feasible when a sponsor
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has requested an investment strategy with a tangetmum number of positions or when clients
have requested reasonable investment restrictiotieir accounts.

Wells Fargo (Lux) Worldwide Fund

We are responsible for implementing the investnodgectives and strategies of the sub-funds.
To assist in fulfilling these responsibilities, asubject to Board approval, we have contracted
with sub-advisers to provide day-to-day portfoliamagement services to the sub-funds. Wells
Capital Management Incorporated serves as subedwaishe U.S. All Cap Growth Fund, the
U.S. Large Cap Growth Fund, the U.S. High Yield 8émund, the U.S. Premier Growth Fund,
the U.S. Short-Term High Yield Bond Fund, the EnmeggViarkets Equity Fund, the Emerging
Markets Equity Il Fund, the Emerging Markets Equitgome Fund, the Precious Metals Fund,
the China Equity Fund, the U.S. Dollar Short-Terraridy Market Fund and the U.S. Select
Equity Fund. Wells Fargo Bank, N.A., d/b/a Wellagital Management Singapore, also serves
as sub-adviser to the U.S. Dollar Short-Term Moeyket Fund. Metropolitan West Capital
Management, LLC serves as sub-adviser to the Gibpaity Fund. First International

Advisors, LLC serves as sub-adviser to the Glohgd@tunities Bond Fund. In seeking to
achieve the sub-funds’ respective investment olvestthe sub-advisers to the sub-funds
employ their own methods of analysis and investrstmategies and such methods and strategies
are subject to risks of loss and other signifigegsis. The investment and policies, investment
powers and restrictions, techniques and instrumesdd by the sub-advisers in managing each
sub-fund and the associated principal investmshksyiare described in the prospectus for the
Wells Fargo (Lux) Worldwide Fund.

The Securities Lending Cash Investments Fund, LLC

The Securities Lending Fund seeks to provide aipesieturn compared to the daily Fed Funds
Open rate. Its prime objectives are safety ofgyo@ and daily liquidity and it seeks to achieve
a stable $1.00 price per share. We have deledatact portfolio management of the Securities
Lending Fund to our affiliate, Wells Capital Managgnt Incorporated, which serves as sub-
adviser. The sub-adviser seeks to achieve the esurending Fund’s investment objective by
investing in high-quality, U.S. dollar-denominatgtbrt-term money market instruments and in
securities with fixed, variable, or floating rate#sinterest. The Securities Lending Fund must
comply with the credit quality, maturity and othienitations set forth in Rule 2a-7 under the
Investment Company Act and operate in conformithwiritten investment guidelines and its
written policies and procedures for maintainindabke net asset value.

The investment strategies of the Securities LenBimyd involve certain risks. The issuer of a
debt security may fail to pay interest or principdlen due, and changes in market interest rates
may reduce the value of debt securities or redue&ecurities Lending Fund’s returns. The
value of a security may decline because of adwersats or circumstances that directly relate to
conditions at the issuer or any entity providingridit or liquidity support. Although the
Securities Lending Fund seeks to maintain the vafun investment at $1.00 per share, there is
no assurance that it will be able to do so, amaaiy lose money.
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Item 9 — Disciplinary Information

We do not have any legal or other “disciplinargnts to report to clients. We are obligated to
disclose any disciplinary event that would be matevhen evaluating us to initiate a Client /
Adviser relationship, or to continue a Client /Asi relationship with us.

This statement applies to our Firm and each adrtployees.

Item 10 — Other Financial Industry Activities and Affiliations

We are a wholly-owned subsidiary of WFC. WFC ig @fthe nation’s largest financial
services firms and has subsidiaries engaged inibgnikvestments, and other financial services.
Six wholly-owned registered investment advisoryssdiaries of WFC (First International
Advisors, LLC, Galliard Capital Management, Inc.etvbpolitan West Capital Management,
LLC, Peregrine Capital Management, Inc., Wellsi@hplanagement Incorporated and Wells
Fargo Bank, N.A., d/b/a Wells Capital Managemeng&pore), one partially-owned registered
investment advisory subsidiary of WFC (Golden GapgManagement, LLC) and one indirect
majority owned subsidiary of WFC (The Rock Creelk@xr, LP), have contracted with us and
theWells Fargo Advantage Funds provide sub-advisory services to iWells Fargo

Advantage Fundfamily. Each of Wells Capital Management Incorpeda Wells Fargo Bank,
N.A. d/b/a Wells Capital Management Singapore, b@tititan West Capital Management, LLC
and First International Advisors, LLC has also cacted with us and Wells Fargo (Lux)
Worldwide Fund to provide sub-advisory service$uells Fargo (Lux) Worldwide Fund. WFC
also owns registered broker/dealer subsidiaridsatteaauthorized to provide brokerage services
to theWells Fargo Advantage Funds accordance with Section 17(e) of and Rule 1teder

the Investment Company Act and whose registeregseptatives sell shares of tells Fargo
Advantage Fundand shares of other mutual funds or registereesimeent companies advised
by our affiliates. In addition to dealer reallowas@and payments made by each Fund for
distribution and shareholder servicing, we, thed=sidistributor or our affiliates may make
additional payments to certain selling or sharedos#rvicing agents for a Fund, including their
affiliates, in connection with the sale and digitibn of shares of a Fund or for services to the
Fund and its shareholders. The additional paynmeaiscreate potential conflicts of interest
between an investor and a selling agent who ismewending a particular mutual fund over
other mutual funds. Certain subsidiaries of WFd athay receive revenue from us, the Fund’s
distributor or our affiliates through intra-compatgmpensation arrangements and for financial,
distribution, administrative and operational seegicTrust officers of Wells Fargo Bank, N.A.
(“WFB”), a banking subsidiary of WFC, invest custenassets in the&/ells Fargo Advantage
Funds TheWells Fargo Advantage Fun@se members of the Investment Company Instituse. A
of December 31, 2014, we served as investment @didsapproximately134 registered
investment companies, consisting of 130 mutual $uarttl 4 closed-end investment companies.
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Subsidiaries of WFC, including registered brokealdesubsidiaries, act as sponsors for
managed account wrap programs in which we seraepastfolio manager for their clients. In
operating the wrap or SMA program, the affiliat@dssor and/or our other affiliates may
furnish investment management, brokerage, custodyaavariety of other services for our
clients patrticipating in the program. In this reyghe sponsor may have a financial incentive to
recommend us or our affiliates over other accoantise providers that are not affiliated with
WFC because the fees paid to us or our affiliatag contribute to the overall profitability of
WEFC.

Our principal business is that of an investmenisaty Except as explained below, we do not
offer or sell any type of product, other than irtwesnt advice concerning securities and other
investments to clients. We also serve as fund adimator for theVells Fargo Advantage
Fundsand to Asset Allocation Trust, a privately-offereegistered investment company, and
provide administrative services to the collectimeastment funds for which our affiliate, Wells
Fargo Bank, N.A. serves as manager. We also seruevestment adviser for Wells Fargo (Lux)
Worldwide Fund and The Securities Lending Cashdtments Fund, LLC. Certain of our
personnel also provide services to and supporé¢irelopment of collective funds for which
Wells Fargo Bank, N.A., serves as manager.

Wells Fargo Funds Distributor, LLC, which is a igred broker-dealer, serves as a distributor
of the shares of thé/ells Fargo Advantage Fundss the placement agent for partnership
interests in various investment partnerships arslibsdistributor of the Wells Fargo (Lux)
Worldwide Fund. Certain of our principal executoféicers, including our President, Executive
Vice President, Chief Financial Officer and Chiefn@pliance Officer are registered
representatives of Wells Fargo Funds Distribut&tCLWe share certain operating and overhead
expenses with Wells Fargo Funds Distributor, LLC.

We perform investment advisory services for varidients and may give advice and take action
for ourselves, our related persons, or certaimtdiéhat differs from the advice given, or the
timing or nature of action taken, for other cliemigovided that over a period of time we, to the
extent practical, seek to allocate investment dpjpdres to each account in a manner that we
reasonably believe is fair and equitable relatovether similarly situated client accounts. We,
our principals and associates (to the extent ratipited by our Code of Ethics), our affiliates,
their principals and associates, and other cliehtairs may hold, buy, or sell securities at or
about the same time that we are buying or sell@ogisties for an account that is, or may be
deemed to be, inconsistent with the actions takeiése persons. Please see “Iltem 11 — Code
of Ethics, Participation or Interest in Client Tsactions and Personal Trading” for further
discussion.
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Item 11 — Code of Ethics, Participation or Interestin Client Transactions and
Personal Trading

Code of Ethics

We have adopted a Code of Ethics, or “Code,” wismhtains policies on personal securities
transactions initiated by “reporting persons.” 3é@olicies comply with Rule 204A-1 under the
Advisers Act and Rule 17j-1 under the Investmentn@any Act. The Code, among other things,
permits our employees to invest in certain se@sjtsubject to various restrictions and
requirements, and requires employees to periogliogfiort their personal securities holdings and
transactions and pre-clear certain personal sestransactions.

The Code also contains a general standard of fdycionduct that requires our employees to
report code violations to supervisors. When engagirpersonal securities transactions,
conflicts of interest may arise between the intisre§ our employees and those of our clients.
Our Code makes clear that any such conflicts thsg @& such personal securities transactions
must be resolved in a manner that does not inapptely benefit our employees or adversely
affect our clients. Our Code confirms that our emgpks also are subject to WFC’s corporate
code of ethics, which among other things prohithissmisuse of material, nonpublic information
and restricts the giving and receiving of gifts @mdertainment. A copy of our Code of Ethics is
available upon request without charge by contaaiggt the email address on the front cover of
this brochure.

The above restrictions do not apply to purchasesalas of certain types of accounts and
securities, including shares of open-end registeregstment companies that are unaffiliated
with theWells Fargo Advantage Fundiasmily, money market instruments, and certain U.S.
Government securities. To facilitate enforcement,Code generally requires that our
employees submit reports to a designated complipas®n regarding transactions involving
securities which are eligible for purchase by ad=ubur Code is also on public file with, and
available from, the SEC.

Participation or Interest in Client Transactions

When acting for its own accounts or in support®iither customers, WFC may purchase and
trade securities which may not be appropriate toraients. WFC in some cases may invest for
its own account in the same securities that arehased for our clients, and it may own
securities of issuers whose securities are subadgymirchased for our clients. If, in the case of
a sale, the market rises, or in the case of a pgg;tthe markets falls, after the client sale or
purchase is completed, WFC may obtain a bettee poicits securities than the client. WFC
may also sell a specific security for its own aadsiufor investment reasons, which we do not
deem appropriate to sell for our clients. The managnt of these accounts is operated separately
from our business. The consolidated financial stetgs of WFC included in its current annual
report to stockholders, a copy of which is avagatnh WFC’s website, describe the types of
securities it holds in detalil.
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Funds

Registered broker/dealers who are our affiliatesaarthorized to conduct brokerage transactions
for the Funds. Any such transactions are requodzk carried out in accordance with Section
17(e) of and Rule 17e-1 under the Investment Companhand are reviewed by the Board of
Trustees of the Funds in accordance with that Ziess trades may be executed between
different Funds or between a Fund and another agv@dient of ours or a sub-adviser to the
Funds. All such cross trades are required to Ioe docompliance with Rule 17a-7 under the
Investment Company Act and regulatory interpretetithereof and are reviewed by the Board
of Trustees of the Funds in accordance with thiat M¥e or our affiliates, acting as principal,
may buy securities from a Wells Fargo Advantage &joklarket Fund in compliance with Rule
17a-9 under the Investment Company Act or in a raanansistent with other applicable forms
of exemptive relief. The Funds may purchase orretise acquire during an underwriting or
selling syndicate a security the principal undetsyrof which is one of our affiliates. All such
purchases or acquisitions are required to be dogempliance with Rule 10f-3 under the
Investment Company Act and are reviewed by the @o&i rustees of the Funds in accordance
with that rule. Certain Funds and the Securitiesding Fund may invest in repurchase
agreements or certain other short-term instruménésigh a joint account in compliance with
written procedures that are designed to comply ehtion 17(d) of the Investment Company
Act and Rule 17d-1 thereunder.

Some of the Funds that we manage are “Gateway BteRdnds” that invest in multiple other
Funds, and we earn fees for non-duplicative sesvicat are provided at both the acquiring and
acquired Funds levels. Similarly, our long-termda may use money market Funds that we
advise for cash management purposes, and we mayeea for non-duplicative services at both
tiers of investment. These so-called fund-of-fustitactures are made in compliance with
applicable provisions of the Investment Company @l the rules thereunder.

Managed Accounts

In dealing with managed account clients, neithenaeour affiliates (a) acting as principal, sell
securities to, or buy securities from, any cliemt(b) effect securities transactions for
compensation as broker or agent for any clientgpixfor the unified wrap or SMA program fee
charged by our affiliated sponsor or our affiliatedker.

Wells Fargo (Lux) Worldwide Fund

Registered broker/dealers who are our affiliatesaarthorized to conduct brokerage transactions
for the sub-funds. Cross trades may be executegebetdifferent sub-funds or between a sub-
fund and another advisory client of ours or a sdbiser to the sub-funds. The sub-funds may
purchase or otherwise acquire during an underwritinselling syndicate a security the principal
underwriter of which is one of our affiliates.

The Securities Lending Cash Investments Funds, LLC
Registered broker/dealers who are our affiliatesaarthorized to conduct brokerage transactions
for the Securities Lending Fund. Any such transastiare required to be carried out in
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accordance with written procedures that are dedigmeomply with Section 17(e) of and Rule
17e-1 under the Investment Company Act exceptwieaindertake the required duties that the
Fund Board would assume if the Securities Lendugdiwas a Fund. The Securities Lending
Fund and the Funds may invest in repurchase agrésmecertain other short-term instruments
through a joint account in compliance with writ{gnocedures that are designed to comply with
Section 17(d) of the Investment Company Act anceRu7ld-1 thereunder.

Item 12 - Brokerage Practices

Because we generally delegate direct portfolio ganmeent responsibilities to sub-advisers, the
sub-advisers determine the broker or dealer toskd and the commission rates paid and
whether and under what conditions they aggregat@tinchase or sale of securities for various
client accounts. The factors considered by eackasiser in selecting brokers and determining
the reasonableness of commissions, and any “stiétrtipractices of such sub-adviser, are
described in the Brochure of each sub-advisethdhregard, for any sub-advisers that engage in
“soft dollar” practices, research services and potsl frequently benefit many clients’ accounts
and it may be impracticable to allocate the beseifhong clients. Thus, research services and
products may be used in servicing all clients apidatl such services and products may be used
in connection with the client(s) that paid comnossi to the broker providing such services or
products.

The Funds

For investments in portfolio securities by the Fsirglib-advisers determine the broker or dealer
to be used and the commission rates paid, andiBo&erage costs, along with execution
guality, are reviewed by the Board of Trusteesheffunds on a quarterly basis. The Board of
Trustees may consider any possible “fall-out” béadb the sub-adviser or to the sub-adviser’s
other advisory clients as a result of the sub-agsaffiliation with theWells Fargo Advantage
Funds

Managed Accounts

Typically, the sponsor determines the broker-defilerugh which the securities are to be bought
or sold, and the commission rates, if any, at wiiahsactions are effected. We provide
oversight of such brokerage practices pursuantit@ontinuing duty of seeking best execution.

Order Execution In managed account programs where we are dit¢égtese the sponsor or its
affiliate to execute trades, we may be unable tainlbest execution under the circumstances.
Depending upon the level of the managed accountifasged by a sponsor, the amount of
portfolio activity in a client’s account, the valoéthe custodial and other services that are
provided under a managed account arrangement hedfattors, a managed account client
should consider whether the managed account fe&vesgeed the aggregate cost of such
services if they were to be provided separatelyibwe were free to negotiate dealer spreads or
other costs. Whenever possible, purchases or sbhlks same security are aggregated at the
sponsor level (a practice known as block tradingwrching) in order to allow the purchase or
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sale to be executed at the same time and to miaismmll order fees that may be imposed on
the client. In managed account programs that parsib trade away from the sponsor or its
broker-dealer affiliate when the sponsor or itdiate cannot provide best price or execution
under the circumstances, we may trade away frofin garies; a sponsor affiliated with us may
recommend a broker or dealer to use in such cirtamass. In such cases, clients may incur
transaction and other costs and fees in additidghe¢ananaged account fee. When we are
permitted to trade away, and more than one brokdealer is believed to be capable of
providing the best combination of price and exepufor a particular transaction, we may select
a broker or dealer (which may be one recommenddtdwgffiliated sponsor) that provides
research products or services, such as researctiggnd services of economic consultants.
These products or services will be those that certten the safe harbor of Section 28(e) of the
Securities Exchange Act of 1934. Under these nistances, we will internally allocate
business to those brokers who have provided rasg@aoclucts or services and will seek to direct
sufficient commissions to them to ensure the comtirs receipt of research products and
services we believe are useful to our clients. aiéenot required to ensure that research
products or services purchased with a particulants commissions are used only, or even
partly or proportionately, for that particular clits benefit and are not required to obtain the
lowest commission or best net price for any cl@mi@any particular transaction. In these
circumstances, when we use client brokerage conons$o obtain research products or
services, we receive a benefit because we do nettogproduce or pay for the research products
or services and may have an incentive to selecammend a broker-dealer based on our
interest in receiving the research products oriseswather than on our clients’ interest in
receiving most favorable execution. We did noeree any research, products or services
acquired with client brokerage commissions durianglast fiscal year. Program clients should
review all materials available from a third parppasor concerning the program, sponsor and
the program’s terms, conditions and fees.

For new accounts, we will evaluate securitiesafiticontributed (“legacy positions”) and may
sell all or a portion of such securities to theeexthat such securities would not be included in
our normal portfolio holdings for such account @sd such securities are subject to another
express arrangement). Depending on the size dé¢faey position and other factors, the client
may receive a sale price that is less favorable ihide transaction involved a larger,
institutional-sized position. The client will besponsible for all tax liabilities that result from
any sale transactions.

We generally use the sponsor or program brokeredéalsell legacy positions, subject to the
program sponsor’s requirements or limitationsthéf sponsor or broker is unavailable to sell
such legacy securities, we will sell the securitigsugh its normal trading process for actively
managed accounts. For terminating accounts, wealsayuse the sponsor or program broker to
sell holdings when directed by a client or the smon
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Wells Fargo (Lux) Worldwide Fund

For investments in portfolio securities by the $ubds, sub-advisers determine the broker or
dealer to be used and the commission rates paidswaeh brokerage costs are reviewed by the
Board of the Wells Fargo (Lux) Worldwide Fund.

The Securities Lending Cash Investments Fund, LLC
For investments in portfolio securities by the Séms Lending Fund, the sub-adviser
determines the broker or dealer to be used and@mynission rates paid.

Item 13 — Review of Accounts

The Funds

Our investments team, which includes a Senior Yissident, Vice Presidents and Assistant
Vice Presidents, regularly and closely monitor adliser performance in their management of
the Funds and will from time to time recommend adbiser changes to the Board. We provide
written reports to the Board of Trustees of thedauon a quarterly basis showing each Fund’s
investment performance. In addition, our risk anthpliance teams provide oversight of the
Funds to ensure that all relevant investment agdlatory requirements are being met.

Managed Accounts

We review client accounts for continued adherendée investment strategy’s model portfolio.
The adherence is achieved either by replicatingnbestment strategy’s model portfolio into
each client’s account, or (for sponsors who hageested an investment strategy with a target
maximum number of positions or clients who haveiestied reasonable investment restrictions
in their accounts) by minimizing the projected kiag error of each client account to the
strategy’s model portfolio. We use a multi-faatieck model and a mean-variance optimizer to
measure and minimize the projected tracking erf@ach client account to the strategy’s model
portfolio. We may hold fewer positions in the alieccount than held in the model portfolio.

We offer strategies that may invest in similar sg®s. Because of trading constraints, such
strategies may, however, differ in terms of thedéightings and performance.

The overlay portfolio management team regularlyews each account’s portfolio using a
highly automated process. The process is baseahoong other factors, the account’s stated
investment strategy, the strategy’s model portfall@nt guidelines, the client’s financial status
as communicated to us by the sponsor, and thebes# of securities held in the client account.
The outcome of the process is a set of tradeféoclient accounts.

Any adjustments made to a client’s account areesuiltp various levels of our internal review,
as appropriate. In addition, all transactionscl@nt accounts are subject to the following
oversight: (1) the overlay portfolio managementrieaviews each account’s transactions to
ensure that they are consistent with the accoumtsstment objectives and guidelines; (2) the
managed account analysts/traders review accourdacéons to ensure the accurate input of
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securities transactions into the appropriate tigadiystem; (3) managed account analysts review
account transactions with an emphasis on accurategsing, pricing and compliance with
investment objectives and guidelines; and (4) tis&k Bnd Compliance group periodically
reviews the program with an emphasis on compliavite both regulatory and internal
standards. There are no fixed limits on the nunabaccounts assigned to one person.

Sponsors prepare and provide written periodic @rein@n and performance reports to clients,
which may include information we supply. We do poivide any regular reports to clients.

Wells Fargo (Lux) Worldwide Fund

Our investments team, which includes an Executiie YPresident, a Senior Vice President,
Vice Presidents and Assistant Vice Presidents |aggwand closely monitor sub-adviser
performance in their management of the sub-funds pydvide written reports to the Board of
the Wells Fargo (Lux) Worldwide Fund at its reglyacheduled meetings showing each sub-
fund’s investment performance. In addition, ask and compliance teams provide oversight of
the (LUX) Worldwide Fund to ensure that all relevarvestment and regulatory requirements
are being met.

The Securities Lending Cash Investments Fund, LLC

Our investments team, which includes a Senior Yiasident and a Vice President, regularly
and closely monitors sub-adviser performance imisagement of the Securities Lending Fund.
We provide written reports to the Board of Trustebthe Funds on a quarterly basis regarding
the income generated by the securities lendingrprogwhich is principally attributable to the
Securities Lending Fund’s investment performanioeaddition, our risk and compliance teams
provide oversight of the Securities Lending Funertsure that all relevant investment and
regulatory requirements are being met.

Item 14 — Client Referrals and Other Compensation

Certain of our employees seek to refer clientsstonuhe course of performing their assigned
functions and responsibilities within the organiaatand receive compensation as our
employees.

ltem 15 — Custody

The Funds

The SEC imposes a set of rules under the Invest@emipany Act with respect to the
arrangements for custody of the securities andss$eegistered investment companies.
Accordingly, Advisers Act rules pertaining to cusyalo not apply to the Funds.



Brochure—Wells Fargo Funds Management, LLC March 27, 2015 Page 17

Managed Accounts

Certain sponsors may have designated one of dliat&$ as custodian of client funds or
securities. Because in these cases, an affilidtshdirectly or indirectly, client funds or
securities, or has authority to obtain possessidhemn, we are deemed to have custody of client
assets under SEC rules. Clients will receive guigraccount statements from this qualified
custodian and clients should review those statesrearefully. We are not, however, required to
obtain an independent verification of client furash&l securities because these affiliates are
operationally independent of us.

Wells Fargo (Lux) Worldwide Fund

Brown Brothers Harriman (Luxembourg) S.C.A. serasgustodian to the Wells Fargo (Lux)
Worldwide Fund. We are not deemed to have custedy the funds and assets in the accounts
of the Wells Fargo (Lux) Worldwide Fund.

The Securities Lending Cash Investments Fund, LLC

We serve as the managing member of, and investadgeiger to, the Securities Lending Fund.
Our position as the managing member of the Seearitending Fund provides us with legal
ownership of or access to the funds or securiti¢seoSecurities Lending Fund and we are
authorized to withdraw funds or securities mairgdimvith its custodian upon our instruction.
SEC rules deem us to have custody over the Sessutiinding Fund’s funds or securities by
virtue of these arrangements. The financial statesnef the Securities Lending Fund are subject
to audit by an independent public accountant &t laanually and within 120 days of the end of
its fiscal year it will distribute its audited finaial statements prepared in accordance with
generally accepted accounting principles to thedBuchief compliance officer, audit committee
members and the members of the Board of Trusteesavéhnot interested persons of us.

Item 16 — Investment Discretion

The Funds

While we generally have discretionary authority o Funds, which means that we have the
authority to determine which securities are to beght or sold and the amounts of the securities
to be bought or sold, we have contracted with sliisers to provide day-to-day portfolio
management services. While day-to-day securigcsien is generally left to the sub-advisers,
we are responsible for the larger strategic investrdecisions such as determining, with Board
approval, a Fund’s investment style and assetatilmt targets. We have authority to manage
Fund assets on a discretionary basis through eestment advisory contract with the Funds.

Managed Accounts

We generally have discretionary authority over nggakaccounts, which means that we have the
authority to determine which securities are to begdht or sold and the amounts of the securities
to be bought or sold. We may delegate this authtwisub-advisers. Our discretionary

authority may be subject to reasonable investnmesttictions imposed by the client or sponsor.
We will endeavor to follow reasonable investmestnietions; however, we will not be able to
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accommodate investment restrictions that are unplulgiensome or materially incompatible
with our investment approach. Further, we mayidedb permit any account restriction that
affects more than a stated percentage of the atcénwestment restrictions are imposed as
directed in writing by the client and/or the spanso

Wells Fargo (Lux) Worldwide Fund

While we generally have discretionary authority o sub-funds, which means that we have
the authority to determine which securities arbédought or sold and the amounts of the
securities to be bought or sold, we have contragiddsub-advisers to provide day-to-day
portfolio management services. While day-to-dayuséy selection is generally left to the sub-
advisers, we are responsible for the larger sti@tagestment decisions such as determining,
with Board approval, a sub-fund’s investment styée have authority to manage sub-fund
assets on a discretionary basis through our invergtadvisory contract with the Wells Fargo
(Lux) Worldwide Fund.

The Securities Lending Cash Investments Fund, LLC

While we generally have discretionary authority o Securities Lending Fund, which means
that we have the authority to determine which séesrare to be bought or sold and the amounts
of the securities to be bought or sold, we do movige direct portfolio management to the
Securities Lending Fund, but oversee its sub-adw§ells Capital Management Incorporated.
While day-to-day security selection is generally te the sub-adviser, we are responsible for the
larger strategic investment decisions such as m@terg, with Board approval, the Securities
Lending Fund’s investment style. We have authddtgpnanage the Securities Lending Fund
assets on a discretionary basis through our invagtadvisory contract.

Item 17 — Voting Client Securities (i.e., Proxy Vohg)

The Funds

We and the Funds have adopted policies and proegdtRProcedures”) that are used to vote
proxies relating to portfolio securities held by thunds. The Procedures are designed to ensure
that proxies are voted in the best interests otdlRhhareholders, without regard to any
relationship that any affiliated person of the Fodan affiliated person of such affiliated
person) may have with the issuer of the securiye fesponsibility for voting proxies relating to
the Funds’ portfolio securities has been delegaied. In accordance with the Procedures, we
exercise our voting responsibility with the goahaéximizing value to shareholders consistent
with governing laws and the investment policieeath Fund. We have established a Proxy
Voting Committee (the “Proxy Committee”) that ispensible for overseeing the proxy voting
process and ensuring that the voting process ikmgnted in conformance with the Procedures.
We have retained an independent, unaffiliated natip recognized proxy voting company, as
proxy voting agent. The Proxy Committee monitoss pinoxy voting agent and the voting
process and, in certain situations, votes proxieirects the proxy voting agent how to vote.
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The Procedures set out guidelines regarding hownslehe proxy voting agent will vote
proxies. Where the guidelines specify a particutde on a particular matter, the proxy voting
agent handles the proxy, generally without furingolvement by the Proxy Committee. Where
the guidelines specify a case-by-case determinati@proxy voting agent forwards the proxy to
the Proxy Committee for a vote determination byRinexy Committee. To the extent the
guidelines do not address a proxy voting propasalwill vote pursuant to the proxy voting
agent’s current U.S. and international proxy vouguidelines. In addition, even where the
guidelines specify a particular vote, the Proxy @uttee may exercise a discretionary vote if it
determines that a case-by-case review of a paaticotter is warranted. As a general matter,
proxies are voted consistently in the same mattemwsecurities of an issuer are held by
multiple Funds.

In most cases, any potential conflicts of intenegblving us or any affiliate regarding a proxy
are avoided through the strict and objective apgibn of the Fund’s voting guidelines.
However, when the Proxy Committee is aware of eendtconflict of interest regarding a
matter that would otherwise be considered on a-bgsmse basis by the Proxy Committee, the
Proxy Committee shall address the material conflyctising any number of specified conflict
management methods.

While we use our best efforts to vote proxies,artan circumstances, it may be impractical or
impossible for us to vote proxies.g, limited value or unjustifiable costs). Due toghe
restrictions, we must balance the benefits to dants of voting proxies against the potentially
serious portfolio management consequences of aeediexibility to sell the underlying shares
at the most advantageous time. As a result, wegeilerally not vote those proxies in the
absence of an unusual, significant vote or commgkiconomic importance.

Managed Accounts

For our clients in managed account programs, wiegeilerally vote (except to the extent that a
client otherwise instructs us in writing) in all ttes for which a shareholder vote is solicited by,
or with respect to, issuers of securities heldigent accounts. We have established the Proxy
Committee that is responsible for overseeing tloywoting process. We have retained an
independent, unaffiliated nationally recognizedqyreoting company, as proxy voting agent.

The Proxy Committee monitors the proxy voting agemd the voting process and, in certain
situations, votes proxies or directs the proxyngtgent how to vote. We have guidelines
regarding how we and the proxy voting agent willevproxies. Where the guidelines specify a
particular vote on a particular matter, the prowying agent handles the proxy, generally
without further involvement by the Proxy Committ¥éhere the guidelines specify a case-by-
case determination, or where a particular issmet@ddressed in the guidelines, the proxy
voting agent forwards the proxy to the Proxy Coneeitfor a vote determination by the Proxy
Committee. In addition, even where the guidelimgec#y a particular vote, the Proxy
Committee may exercise a discretionary vote ietedmines that a case-by-case review of a
particular matter is warranted. As a general mapierxies are voted consistently in the same
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matter when securities of an issuer are held byiphelclients for whom we have proxy voting
responsibility.

In most cases, any potential conflicts of intenegblving us or any affiliate regarding a proxy
are avoided through the strict and objective apgibn of the voting guidelines. However, when
the Proxy Committee is aware of a material confifcinterest regarding a matter that would
otherwise be considered on a case-by-case ba#ie Broxy Committee, the Proxy Committee
shall address the material conflict by using anymber of specified conflict management
methods.

We use our best efforts to vote proxies; howewvecertain circumstances, it may be impractical
or impossible for us to vote proxies.g, limited value or unjustifiable costs). We balaribe
benefits to our clients of voting proxies againsteaision not to vote and any adverse
consequences that may result, which may inclugglaced flexibility to sell the underlying
shares at the most advantageous time.

Wells Fargo (Lux) Worldwide Fund

We will generally vote all matters for which a stlaolder vote is solicited by, or with respect to,
issuers of securities held in the account of eabhfsnd. We have established the Proxy
Committee, which has the same duties and resptitisdand follows the same procedures
described above that are used in overseeing they pading process for proxies relating to
portfolio securities held by the Wells Fargo Adwage Funds.

The Securities Lending Cash Investments Fund, LLC

For the Securities Lending Fund, we will generattye all matters for which a shareholder vote
is solicited by, or with respect to, issuers ofusdies held in the account of the Securities
Lending Fund. We have established the Proxy Coramjitihich has the same duties and
responsibilities and follows the same procedurssrileed above that are used in overseeing the
proxy voting process for proxies relating to pdidsecurities held by our managed account
clients. Because the Securities Lending Fund isviesshort-term money market instruments
and in securities with fixed, variable, or floatirges of interest, the Securities Lending Fund
generally does not hold securities for which a shalder vote is solicited by the issuers of such
securities.

Availability of Procedures
A copy of our proxy voting procedures is availabpon request without charge by contacting us
at the email address on the front cover of thislhuoe.

Item 18 — Financial Information

Not Applicable.
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Item 19 — Requirements for State-Registered Adviser

Not Applicable.



