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Semi-Annual Report

October 31, 2018

Wells Fargo Income Opportunities Fund (EAD)

Beginning on January 1, 2021, as permitted by new regulations adopted by the Securities and Exchange
Commission, paper copies of the Fund s annual and semi-annual shareholder reports will no longer be sent by
mail, unless you specifically request paper copies of the reports. Instead, the reports will be made available on
the Fund s website, and you will be notified by mail each time a report is posted and provided with a website
address to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and
you need not take any action. You may elect to receive shareholder reports and other communications from the
Fund electronically at any time by contacting your financial intermediary (such as a broker-dealer or bank) or,
if you are a direct investor, by calling 1-800-730-6001.

You may elect to receive all future reports in paper free of charge. If you invest through a financial
intermediary, you can contact your financial intermediary to request that you continue to receive paper copies
of your shareholder reports; if you invest directly with the Fund, you can call 1-800-730-6001. Your election to
receive reports in paper will apply to all Wells Fargo Funds held in your account with your financial
intermediary or, if you are a direct investor, to all Wells Fargo Funds that you hold.

Table of Contents 4



Edgar Filing: WELLS FARGO INCOME OPPORTUNITIES FUND - Form N-CSRS/A

Table of Conten
Reduce clutter. Save trees.
Sign up for electronic delivery of prospectuses and shareholder reports at wellsfargo.com/advantagedelivery

Contents

Letter to shareholders

Performance highlights
Portfolio of investments 9

Financial statements

Statement of assets and liabilities 21
Statement of operations 22
Statement of changes in net assets 23
Statement of cash flows 24
Financial highlights 25
Notes to financial statements 26
Other information 31
Automatic dividend reinvestment plan 38

The views expressed and any forward-looking statements are as of October 31, 2018, unless otherwise noted, and are
those of the Fund managers and/or Wells Fargo Funds Management, LLC. Discussions of individual securities, or the
markets generally, or any Wells Fargo Fund are not intended as individual recommendations. Future events or results
may vary significantly from those expressed in any forward-looking statements. The views expressed are subject to
change at any time in response to changing circumstances in the market. Wells Fargo Funds Management, LLC and
the Fund disclaim any obligation to publicly update or revise any views expressed or forward-looking statements.

NOT FDIC INSURED NO BANK GUARANTEE MAY LOSE VALUE
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2 Wells Fargo Income Opportunities Fund Letter to shareholders (unaudited)

Andrew Owen
President

Wells Fargo Funds

Global economic, business, and investing data during the reporting period were mixed and volatile.

Dear Shareholder:

We are pleased to offer you this semi-annual report for the Wells Fargo Income Opportunities Fund for the six-month
period that ended October 31, 2018. Global economic, business, and investing data during the reporting period were
mixed and volatile. While investors earned positive results in many domestic equity, high-yield bond, and municipal
bond markets during the period, their returns were negative overseas.

For the period, U.S. stocks, as measured by the S&P 500 Index,! gained 3.40% and international stocks, as measured
by the MSCI ACWI ex USA Index (Net),2 declined 11.32%. Based on the MSCI EM Index (Net),? emerging market
stocks lost 16.53%. For bond investors, the Bloomberg Barclays U.S. Aggregate Bond Index* declined 0.19% and the
Bloomberg Barclays Global Aggregate ex-USD Index> fell 5.58%. The Bloomberg Barclays Municipal Bond Index®
added 0.46%, and the ICE BofAML U.S. High Yield Index” was up 1.10%.

Global trade tensions escalated as the second quarter of 2018 closed.

Global trade tensions escalated during the second quarter of 2018. The U.S. government s decision to impose tariffs on
a wide range of products manufactured overseas drew retaliatory responses from foreign governments, which

punished U.S. commodity producers and product manufacturers. Investors were left to wonder about next steps in

what appeared to be an escalating divergence in global economic policies and growth prospects.

Inflation trended higher. The CPI-U® added 0.1% in June after an increase of 0.2% in May. On a year-over-year basis,

the all-items index rose 2.9% for the 12 months that ended June 30, 2018. The index for all items less food and energy
rose 2.3% for the same 12-month period.
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I'The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group representation. It is a
market-value-weighted index with each stock s weight in the index proportionate to its market value. You cannot
invest directly in an index.

2The Morgan Stanley Capital International (MSCI) All Country World Index (ACWTI) ex USA Index (Net) is a
free-float-adjusted market-capitalization-weighted index that is designed to measure the equity market performance
of developed markets, excluding the United States and Canada. 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. This report is not approved, reviewed, or produced by MSCI. You cannot invest directly in an index.

3 The MSCI Emerging Markets (EM) Index (Net) is a free-float-adjusted market-capitalization-weighted index that is
designed to measure large- and mid-cap equity market performance of emerging markets. The MSCI EM Index
(Net) consists of the following 24 emerging market country indices: Brazil, Chile, China, Colombia, Czech
Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Pakistan, Peru, the Philippines,
Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates. You cannot invest
directly in an index.

4 The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the
investment-grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries,
government-related and corporate securities, mortgage-backed securities (agency fixed-rate and hybrid
adjustable-rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities. You
cannot invest directly in an index.

5The Bloomberg Barclays Global Aggregate ex-USD Index is an unmanaged index that provides a broad-based
measure of the global investment-grade fixed-income markets excluding the U.S. dollar-denominated debt market.
You cannot invest directly in an index.

6The Bloomberg Barclays Municipal Bond Index is an unmanaged index composed of long-term tax-exempt bonds
with a minimum credit rating of Baa. You cannot invest directly in an index.

7The ICE BofAML U.S. High Yield Index is a market-capitalization-weighted index of domestic and Yankee
high-yield bonds. The index tracks the performance of high-yield securities traded in the U.S. bond market. You
cannot invest directly in an index. Copyright 2018. ICE Data Indices, LLC. All rights reserved.

8 The Consumer Price Index for All Urban Consumers (CPI-U) measures the changes in the price of a basket of goods
and services purchased by urban consumers. The urban consumer population is deemed by many as a better
representative measure of the general public because close to 90% of the country s population lives in highly
populated areas. You cannot invest directly in an index.
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Letter to shareholders (unaudited) Wells Fargo Income Opportunities Fund 3
U.S. stocks gained following positive economic data while international stocks and bonds declined.

During the summer months, the U.S. economy strengthened. Revised second-quarter GDP data released in August
showed the U.S. economy growing at a 4.2% rate. The unemployment rate in the U.S. was 3.7% by the end of
September, according to the U.S. Department of Labor. Wages showed more consistent growth, and consumer
confidence remained strong. Several U.S. equity market indices reached records during August, with the S&P 500
Index gaining 7.20% for the three-month period that ended September 30, 2018. In contrast, the MSCI ACWI ex USA
Index (Net) gained 0.71% and the MSCI EM Index declined 1.09% during the same three-month period.

In June, the U.S. Federal Reserve increased the target range for the federal funds rate to range from 1.75% to 2.00%,
then again in September to range from 2.00% to 2.25%. Long-term interest rates in the U.S. remained at higher levels
relative to the prior 10 years. Rates on 10-year and 30-year Treasury bonds 2.46% and 2.81%, respectively, on
January 1, 2018 were 3.15% and 3.39%, respectively, on October 31, 2018. Investor concerns about an inverted yield
curve waned, only to be replaced by concerns about the potentially negative influence of higher interest rates on
economic activity.

October proved to be a difficult month for stock markets globally.

As interest rates and bond yields gained during October, stock markets struggled. For the month, the S&P 500 Index
fell 6.84%, the MSCI ACWI ex USA Index (Net) dropped 8.13%, and the MSCI EM Index (Net) lost 8.71%. The
Bureau of Economic Analysis released its first estimate of third-quarter GDP, which, at an annualized 3.5% rate,
indicated that growth may be slowing compared with the second quarter. Readings on consumer sentiment and
business spending were mixed.

Economic signals overseas also were mixed as the third quarter ended and the fourth quarter began. In early August,
the BOE s Monetary Policy Committee increased its key interest rate to 0.75%. The ECB and the BOJ maintained low
interest rates and accommodative monetary policies. Amid rising trade uncertainty, the PBOC cut reserve requirement
ratios and accelerated infrastructure spending and tax cuts for business enterprises and individuals. Nevertheless, a
strengthening U.S. dollar and the trade tensions remained headwinds for investors overseas.

Don t let short-term uncertainty derail long-term investment goals.

Periods of investment uncertainty can present challenges, but experience has taught us that maintaining long-term
investment goals can be an effective way to plan for the future. Although diversification cannot guarantee an
investment profit or prevent losses, we believe it can be an effective way to manage investment risk and potentially

smooth out overall portfolio performance. We encourage investors to know their investments and to understand that
appropriate levels of risk-taking may unlock opportunities.

During the summer months, the U.S. economy strengthened.

Table of Contents 8
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4 Wells Fargo Income Opportunities Fund Letter to shareholders (unaudited)
Thank you for choosing to invest with Wells Fargo Funds. We appreciate your confidence in us and remain committed
to helping you meet your financial needs.

Sincerely,

Andrew Owen
President

Wells Fargo Funds

Notice to shareholders

On November 9, 2018, the Fund announced an extension of its open-market share repurchase program (the Buyback
Program ). Under the extended Buyback Program, the Fund may repurchase up to 10% of its outstanding shares during
the period in open-market transactions beginning on January 1, 2019 and ending on December 31, 2019. The Fund s
Board of Trustees has delegated to Wells Fargo Funds Management, LL.C, the Fund s adviser, discretion to administer
the Buyback Program including the determination of the amount and timing of repurchases in accordance with the

best interests of the Fund and subject to applicable legal limitations.

On August 15, 2018, the Fund announced the commencement of a managed distribution plan, which began with the
monthly distribution declared in September 2018, that provides for the declaration of monthly distributions to
common shareholders of the Fund at an annual minimum fixed rate of 8% based on the Fund s average monthly NAV
per share over the prior 12 months. Under the managed distribution plan, monthly distributions may be sourced from
income, paid-in capital, and/or capital gains, if any. To the extent that sufficient investment income is not available on
a monthly basis, the Fund may distribute paid-in capital and/or capital gains, if any, in order to maintain its managed
distribution level. You should not draw any conclusions about the Fund s investment performance from the amount of
the Fund s distributions or from the terms of the managed distribution plan. Shareholders may elect to reinvest
distributions received pursuant to the managed distribution plan in the Fund under the existing dividend reinvestment
plan, which is described later in this report.

For further information about your Fund, contact your investment professional, visit our website at
wellsfargofunds.com, or call us directly at 1-800-222-8222.
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6 Wells Fargo Income Opportunities Fund Performance highlights (unaudited)
Investment objective

The Fund seeks a high level of current income. Capital appreciation is a secondary objective.

Strategy summary

Under normal market conditions, the Fund invests at least 80% of its total assets in below-investment-grade (high
yield) debt securities, loans and preferred stocks. These securities are rated Ba or lower by Moody s or BB or lower by
S&P, or are unrated securities of comparable quality as determined by the subadviser.

Adviser

Wells Fargo Funds Management, LLC

Subadyviser

Wells Capital Management Incorporated

Portfolio managers

Niklas Nordenfelt, CFA®

Phillip Susser

Average annual total returns (%) as of October 31, 2018!

6 months 1 year 5 year

Based on market value (3.38) (4.65) 5.25 12.90
Based on net asset value (NAV) 1.79 1.86 7.13 12.90
ICE BofAML U.S. High Yield Index? 1.10 0.86 4.69 11.16

Figures quoted represent past performance, which is no guarantee of future results, and do not reflect taxes that a
shareholder may pay on fund distributions or the sales of fund shares. Investment return and principal value of an
investment will fluctuate so that an investor s shares, when sold, may be worth more or less than their original cost.
Current performance may be lower or higher than the performance data quoted, which assumes the reinvestment of
dividends and capital gains. Performance figures of the Fund do not reflect brokerage commissions that a
shareholder would pay on the purchase and sale of shares. If taxes and such brokerage commissions had been
reflected, performance would have been lower. To obtain performance information current to the most recent
month-end, please call 1-800-222-8222.

The Adviser has committed through March 6, 2019, to waive fees and/or reimburse expenses to the extent necessary
to limit the Fund s borrowing expenses to an amount that is 0.05% lower than what the borrowing expenses would

have been if the Fund had not redeemed its Auction Market Preferred Shares. The Fund previously utilized Auction
Market Preferred Shares for leverage but secured debt financing to fully redeem those shares in 2010. The Fund s
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annualized gross and net expense ratios, which include 1.11% of interest expense, were 2.06% and 2.02%,
respectively, for the six months ended October 31, 2018. Without this waiver and/or reimbursement, the Fund s returns
would have been lower.

Comparison of NAV vs. market value3

The Fund is leveraged through a revolving credit facility. The use of leverage results in certain risks, including, among
others, the likelihood of greater volatility of net asset value and the market value of common shares. Derivatives
involve additional risks, including interest-rate risk, credit risk, the risk of improper valuation, and the risk of
non-correlation to the relevant instruments that they are designed to hedge or closely track. Bond values fluctuate in
response to the financial condition of individual issuers, general market and economic conditions, and changes in
interest rates. Changes in market conditions and government policies may lead to periods of heightened volatility in
the bond market and reduced liquidity for certain bonds held by the Fund. In general, when interest rates rise, bond
values fall and investors may lose principal value. Interest rate changes and their impact on the Fund and its share
price can be sudden and unpredictable. High-yield securities have a greater risk of default and tend to be more volatile
than higher-rated debt securities. This closed-end fund is no longer offered as an initial public offering and is only
offered through broker/dealers on the secondary market.

Please see footnotes on page 8.
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Performance highlights (unaudited) Wells Fargo Income Opportunities Fund 7
MANAGER S DISCUSSION

The Fund s return based on market value was -3.38% during the six-month period that ended October 31, 2018. During
the same period, the Fund s return based on net asset value (NAV) was 1.79%. Relative to the ICE BofAML U.S. High
Yield Index, which returned 1.10% over the same period, the Fund s market value return trailed the index while its
NAV return outperformed the index.

Interest income from high-yield bonds offset principal losses during the period.

While high-yield market returns were modest during the reporting period slightly over 1%, as measured by the

index the asset class outperformed many higher-quality, fixed-income alternatives. The return was primarily driven by
interest income offset by principal loss. The principal loss was caused by a modest increase in spreads between
Treasury bonds and corporate credits as well as higher Treasury yields. The lowest-quality bonds outperformed
higher-quality bonds. The higher rates mirror the continued strength in the economy that had been building for a
considerable amount of time.

Investment flows into high yield have been negative for a number of years. Nonetheless, the market technicals have
been strong. High yield has lacked new issuance, and more companies have been upgraded to investment grade
(issuers that may be considered rising stars) than have been downgraded to high yield (companies considered fallen
angels). This has had the effect of slightly shrinking the size of the high-yield market. By contrast, the bank-loan
market has grown over this time and has been the source for financing many of the more aggressively structured deals.
This has been a positive for high yield as credit quality by rating has improved. Currently, relative to history, high
yield has fewer CCC-rated credits and more BB-rated credits in the benchmark.

From a fundamental perspective, levels of corporate leverage among U.S. companies included in the index remained
elevated for this point in the credit cycle, though they declined as the end of the period approached. The cash-flow
impact of these higher leverage levels is somewhat offset by issuers ability to pay low interest rates. A rising London
Interbank Offered Rate and higher bond yields will gradually reduce these coverage levels, but rates continue to be
low in the context of history.

While we continue to remain cautiously optimistic that this environment will continue in the near term, we are
cognizant that ideal environments never last forever and that the longer spreads stay low, the risk of an ultimate
sell-off increases.

s (%) as of October 31, 20184

LPL Holdings Incorporated, 5.75%, 9-15-2025 2.70
NGPL PipeCo LLC, 7.77%, 12-15-2037 2.46
Tallgrass Energy Partners LP, 5.50%, 9-15-2024 2.18
Pattern Energy Group Incorporated, 5.88%, 2-1-2024 1.92
KAR Auction Services Incorporated, 5.13%, 6-1-2025 1.87
NCR Corporation, 6.38%, 12-15-2023 1.69
Dell International LLC, 7.13%, 6-15-2024 1.69
Service Corporation International, 7.50%, 4-1-2027 1.61
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Intelsat Jackson Holdings SA, 5.50%, 8-1-2023 1.59
Montreign Operating Company LLC, 10.55%, 1-24-2023 1.55

Credit quality as of October 31, 2018°

The influence of security selection outweighed industry selection.

Overall industry selection did not have a meaningful impact on Fund performance during the reporting period that
ended October 31, 2018. Security selection within the energy exploration and production and consumer cyclical
service sectors and an underweight to and weak selection within pharmaceuticals were the leading detractors from
performance.

Security selection drove outperformance.
Security selection was the main driver of outperformance during the period. Selection within the oil-field services and
transportation services sectors and underweights to home construction and banking were the largest contributors to

relative performance. Neither rating distribution nor maturity allocation had a meaningful impact on performance over
the period.

Please see footnotes on page 8.
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8 Wells Fargo Income Opportunities Fund Performance highlights (unaudited)

Effective maturity distribution as of October 31, 20186

We have a favorable view of conditions in the high-yield market.

While some credit and economic fundamentals are mixed, on the whole, we view the current environment as better
than average for high yield. That said, the rising discount rate and lower-than-average overall spreads likely will work
against the market over the long run. As cycles turn, historically, that s what one should expect improving economic
conditions with a corresponding tightening of interest rates in the U.S. by the U.S. Federal Reserve. Current spreads
reflect these positive conditions,

offering significantly less-than-average upside through price appreciation and compression in spreads. But, one could
argue that high-yield investors are receiving fair compensation for the current, rather favorable conditions, especially
relative to the high valuations for most other asset classes.

In the short term, we continue to expect solid economic growth driven by continued consumer strength in the U.S. We
believe geopolitical risks and other global macroeconomic imbalances are growing and could surprise the markets by
creating incremental uncertainty about future government policies.

Most asset classes are richly valued based on historical measures, and we expect that, at some point in the future, there
may be a better entry point to buy most asset classes, including high yield. High yield, however, is rather unique in
that it has historically benefited from relatively high coupons, which cushioned downside risks of potential price
declines. With a benign default outlook, high yield should continue to perform well, on a relative basis, though
idiosyncratic or individual bond risk is high. We lean toward spreads remaining flat from these levels in the short run
before ultimately widening potentially significantly in the mid to longer term.

Over a full cycle, we believe the best way to insulate the Fund from periodic bouts of systemic fears and rebalancing
is by following a bottom-up investment process that attempts to minimize downside risk while capturing the return
potential of high-yield issuers.

I'Total returns based on market value are calculated assuming a purchase of common stock on the first day and a sale
on the last day of the period reported. Total returns based on NAV are calculated based on the NAV at the beginning
of the period and end of period. Dividends and distributions, if any, are assumed for the purposes of these
calculations to be reinvested at prices obtained under the Fund s Automatic Dividend Reinvestment Plan.

2 The ICE BofAML U.S. High Yield Index (formerly known as BofA Merrill Lynch U.S. High Yield Index) is a
market-capitalization-weighted index of domestic and Yankee high-yield bonds. The index tracks the performance
of high-yield securities traded in the United States bond market. You cannot invest directly in an index. Copyright
2018. ICE Data Indices, LLC. All rights reserved.
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3 This chart does not reflect any brokerage commissions charged on the purchase and sale of the Fund s common
stock. Dividends and distributions paid by the Fund are included in the Fund s average annual total returns but have
the effect of reducing the Fund s NAV.

4 The ten largest holdings, excluding cash and cash equivalents and any money markets, are calculated based on the
value of the investments divided by total net assets of the Fund. Holdings are subject to change and may have
changed since the date specified.

5 The credit quality distribution of portfolio holdings reflected in the chart is based on ratings from Standard & Poor s,
Moody s Investors Service, and/ or Fitch Ratings Ltd. Credit quality ratings apply to the underlying holdings of the
Fund and not to the Fund itself. The percentages of the Fund s portfolio with the ratings depicted in the chart are
calculated based on the total market value of fixed income securities held by the Fund. If a security was rated by all
three rating agencies, the middle rating was utilized. If rated by two of three rating agencies, the lower rating was
utilized, and if rated by one of the rating agencies, that rating was utilized. Standard & Poor s rates the
creditworthiness of bonds, ranging from AAA (highest) to D (lowest). Ratings from A to CCC may be modified by
the addition of a plus (+) or minus (-) sign to show relative standing within the rating categories. Standard & Poor s
rates the creditworthiness of short-term notes from SP-1 (highest) to SP-3 (lowest). Moody s rates the
creditworthiness of bonds, ranging from Aaa (highest) to C (lowest). Ratings Aa to B may be modified by the
addition of a number 1 (highest) to 3 (lowest) to show relative standing within the ratings categories. Moody s rates
the creditworthiness of short-term U.S. tax-exempt municipal securities from MIG 1/VMIG 1 (highest) to SG
(lowest). Fitch rates the creditworthiness of bonds, ranging from AAA (highest) to D (lowest). Credit quality
distribution is subject to change and may have changed since the date specified.

6 Amounts are calculated based on the total investments of the Fund. These amounts are subject to change and may
have changed since the date specified.
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Portfolio of investments October 31, 2018 (unaudited)

Security name
Common Stocks: 0.00 %
Materials: 0.00 %

Chemicals: 0.00%
LyondellBasell Industries NV Class A

Total Common Stocks (Cost $606)

Corporate Bonds and Notes: 117.29%

Communication Services: 18.00 %

Diversified Telecommunication Services:
2.26%

GClI Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Level 3 Financing Incorporated

Entertainment: 0.59 %

Live Nation Entertainment Incorporated 144A
Live Nation Entertainment Incorporated 144A
Live Nation Entertainment Incorporated 144A

Media: 12.81%
Altice US Finance I Corporation 144A
Altice US Finance I Corporation 144A

Table of Contents

Interest rate

6.75%
5.13
5.25
5.38
5.38
5.38
5.63
6.13

4.88
5.38
5.63

5.50
5.38

Wells Fargo Income Opportunities Fund 9

Maturity date

6-1-2021
5-1-2023
3-15-2026
8-15-2022
1-15-2024
5-1-2025
2-1-2023
1-15-2021

11-1-2024
6-15-2022
3-15-2026

5-15-2026
7-15-2023

Shares

Principal

$ 2,625,000
1,595,000
1,050,000
2,545,000
1,125,000
1,595,000
1,275,000
1,690,000

2,300,000
790,000
500,000

2,200,000
2,400,000

Value

625

625

2,647,444
1,583,038
1,008,000
2,548,181
1,113,750
1,557,119
1,279,501
1,694,225

13,431,258

2,202,250
795,925
500,000

3,498,175

2,142,932
2,399,544
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CCO Holdings LLC 144A

CCO Holdings LLC 144A

CCO Holdings LLC

CCO Holdings LLC 144A

CCO Holdings LLC 144A

CCO Holdings LLC

CCO Holdings LLC 144A

CCO Holdings LLC 144A

CCO Holdings LLC 144A

CCO Holdings LLC 144A

Cequel Communications Holdings 144A
Cinemark USA Incorporated

CSC Holdings LLC 144A

CSC Holdings LLC

Dish Network Corporation

EMI Music Publishing Group 144A
Gray Television Incorporated 144A
Gray Television Incorporated 144A
Lamar Media Corporation

4.00
5.00
5.13
5.13
5.13
5.25
5.38
5.50
5.75
5.88
7.75
4.88
5.38
8.63
3.38
7.63
5.13
5.88
5.38

3-1-2023
2-1-2028
2-15-2023
5-1-2023
5-1-2027
9-30-2022
5-1-2025
5-1-2026
2-15-2026
4-1-2024
7-15-2025
6-1-2023
2-1-2028
2-15-2019
8-15-2026
6-15-2024
10-15-2024
7-15-2026
1-15-2024

The accompanying notes are an integral part of these financial statements.
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175,000
350,000
2,266,000
2,965,000
750,000
2,048,000
7,195,000
325,000
5,675,000
2,350,000
3,625,000
750,000
1,125,000
635,000
1,825,000
3,528,000
2,400,000
6,650,000
725,000

166,688
326,813
2,254,670
2,950,175
705,938
2,058,240
7,042,106
316,469
5,618,250
2,370,563
3,824,375
732,188
1,060,313
641,350
1,625,984
3,788,190
2,283,000
6,381,939
725,906
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Table of Conten

10 Wells Fargo Income Opportunities Fund Portfolio of investments October 31, 2018 (unaudited)

Security name Interest rate =~ Maturity date Principal Value
Media (continued)
National CineMedia LLC 6.00% 4-15-2022  $ 7,000,000 $ 7,070,000
Nexstar Broadcasting Group Incorporated 144A 5.63 8-1-2024 725,000 692,375
Nexstar Broadcasting Group Incorporated 5.88 11-15-2022 425,000 431,460
Nexstar Broadcasting Group Incorporated 144A 6.13 2-15-2022 2,865,000 2,918,719
Nielsen Finance LLC 144A 5.00 4-15-2022 1,945,000 1,893,944
Outfront Media Capital Corporation 5.25 2-15-2022 320,000 322,304
Outfront Media Capital Corporation 5.63 2-15-2024 735,000 735,919
Outfront Media Capital Corporation 5.88 3-15-2025 1,275,000 1,279,781
Salem Media Group Incorporated 144A 6.75 6-1-2024 6,225,000 5,571,375
The E.W. Scripps Company 144A 5.13 5-15-2025 6,019,000 5,657,860
75,989,370
Wireless Telecommunication Services: 2.34%
Sprint Capital Corporation 6.88 11-15-2028 2,600,000 2,554,500
Sprint Capital Corporation 8.75 3-15-2032 2,675,000 2,909,330
Sprint Communications Incorporated 7.00 8-15-2020 380,000 393,300
T-Mobile USA Incorporated 4.00 4-15-2022 1,075,000 1,061,563
T-Mobile USA Incorporated 4.50 2-1-2026 225,000 210,587
T-Mobile USA Incorporated 4.75 2-1-2028 225,000 208,406
T-Mobile USA Incorporated 5.13 4-15-2025 725,000 714,125
T-Mobile USA Incorporated 5.38 4-15-2027 2,050,000 2,003,875
T-Mobile USA Incorporated 6.00 3-1-2023 500,000 511,300
T-Mobile USA Incorporated 6.38 3-1-2025 3,050,000 3,145,313
T-Mobile USA Incorporated 6.50 1-15-2024 140,000 144,900
13,857,199
Consumer Discretionary: 14.23%
Auto Components: 2.63%
Allison Transmission Incorporated 144A 4.75 10-1-2027 1,695,000 1,557,281
Allison Transmission Incorporated 144A 5.00 10-1-2024 8,325,000 8,080,412
Cooper Tire & Rubber Company 7.63 3-15-2027 5,190,000 5,566,275
Cooper Tire & Rubber Company 8.00 12-15-2019 400,000 416,000

Table of Contents
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Distributors: 0.39 %
LKQ Corporation

Diversified Consumer Services: 2.30%
Carriage Services Incorporated 144A
Service Corporation International
Service Corporation International
Service Corporation International

Hotels, Restaurants & Leisure: 2.69 %
CCM Merger Incorporated 144A

Hilton Domestic Operating Company
Incorporated 144A

KFC Holding Company 144A

4.75

6.63
4.63
7.50
8.00

6.00

5.13
5.00

5-15-2023

6-1-2026
12-15-2027
4-1-2027
11-15-2021

3-15-2022

5-1-2026
6-1-2024

The accompanying notes are an integral part of these financial statements.
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2,375,000

1,125,000
1,250,000
8,700,000
1,635,000

8,475,000

1,175,000
2,075,000

15,619,968

2,291,875

1,127,813
1,171,875
9,570,000
1,786,238

13,655,926

8,623,313

1,148,563
2,046,469
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Table of Conten

Portfolio of investments October 31, 2018 (unaudited)

Security name

Hotels, Restaurants & Leisure (continued)
MGM Growth Properties Operating
Partnership LP

Wyndham Hotels & Resorts Company 144A

Specialty Retail: 5.38%

Asbury Automotive Group Incorporated
Group 1 Automotive Incorporated
Group 1 Automotive Incorporated 144A
Lithia Motors Incorporated 144A
Penske Auto Group Incorporated
Penske Auto Group Incorporated
Penske Auto Group Incorporated

Sonic Automotive Incorporated

Sonic Automotive Incorporated

Textiles, Apparel & Luxury Goods: 0.84 %
The William Carter Company
Wolverine World Wide Incorporated 144A

Consumer Staples: 1.65%

Beverages: 0.18%
Cott Beverages Incorporated 144A

Food Products: 1.17%

B&G Foods Incorporated

B&G Foods Incorporated

Darling Ingredients Incorporated

Lamb Weston Holdings Incorporated 144A

Table of Contents

Interest rate

5.63%
5.38

6.00
5.00
5.25
5.25
3.75
5.38
5.75
5.00
6.13

5.25
5.00

5.50

4.63
5.25
5.38
4.63

Wells Fargo Income Opportunities Fund 11

Maturity date

5-1-2024
4-15-2026

12-15-2024
6-1-2022
12-15-2023
8-1-2025
8-15-2020
12-1-2024
10-1-2022
5-15-2023
3-15-2027

8-15-2021
9-1-2026

4-1-2025

6-1-2021
4-1-2025
1-15-2022
11-1-2024

$

Principal

225,000
4,025,000

7,200,000
2,259,000
3,275,000
6,825,000
1,045,000
5,398,000
2,100,000
3,200,000
1,799,000

1,200,000
3,925,000

1,125,000

670,000
1,750,000
295,000
375,000

Value

$ 225,281
3,904,250

15,947,876

7,074,000
2,202,525
3,152,188
6,432,563
1,034,550
5,242,808
2,128,875
2,976,224
1,632,593

31,876,326

1,204,500
3,797,438

5,001,938

1,071,563

665,813
1,666,875
295,738
367,301
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Lamb Weston Holdings Incorporated 144A
Pilgrim s Pride Corporation 144A
Pilgrim s Pride Corporation 144A
Prestige Brands Incorporated 144A

US Foods Incorporated 144A

Household Products: 0.30%
Central Garden & Pet Company
Central Garden & Pet Company
Spectrum Brands Incorporated
Spectrum Brands Incorporated

Energy: 27.95%

Energy Equipment & Services: 8.74%
Bristow Group Incorporated
Bristow Group Incorporated 144A

4.88
5.75
5.88
6.38
5.88

5.13
6.13
5.75
6.63

6.25
8.75

11-1-2026
3-15-2025
9-30-2027

3-1-2024
6-15-2024

2-1-2028
11-15-2023
7-15-2025
11-15-2022

10-15-2022
3-1-2023

The accompanying notes are an integral part of these financial statements.

Table of Contents

75,000
2,360,000
400,000
660,000
670,000

400,000
405,000
775,000
250,000

6,900,000
1,550,000

72,375
2,200,700
363,000
651,750
663,300

6,946,852

369,000
412,088
751,750
255,313

1,788,151

5,071,500
1,460,875
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Table of Conten

12 Wells Fargo Income Opportunities Fund Portfolio of investments October 31, 2018 (unaudited)

Security name Interest rate Maturity date Principal Value
Energy Equipment & Services (continued)
Diamond Offshore Drilling Incorporated 4.88% 11-1-2043 2,875,000 1,955,000
Era Group Incorporated 7.75 12-15-2022 4,745,000 4,697,550
Hilcorp Energy Company 144A 5.00 12-1-2024 3,100,000 2,921,750
Hilcorp Energy Company 144A 5.75 10-1-2025 4,195,000 4,079,638
Hilcorp Energy Company 144A 6.25 11-1-2028 1,450,000 1,395,640
Hornbeck Offshore Services Incorporated 1.50 9-1-2019 7,847,000 7,066,765
Hornbeck Offshore Services Incorporated 5.00 3-1-2021 1,800,000 1,287,000
Hornbeck Offshore Services Incorporated 5.88 4-1-2020 2,450,000 1,855,875
NGPL PipeCo LLC 144A 4.38 8-15-2022 675,000 666,563
NGPL PipeCo LLC 144A 4.88 8-15-2027 1,050,000 1,010,625
NGPL PipeCo LLC 144A 7.717 12-15-2037 12,450,000 14,566,500
Oceaneering International Incorporated 6.00 2-1-2028 1,700,000 1,657,480
USA Compression Partners LP 144A 6.88 4-1-2026 2,100,000 2,136,750
51,829,511
Oil, Gas & Consumable Fuels: 19.21%
Andeavor Logistics LP 5.25 1-15-2025 1,150,000 1,173,000
Archrock Partners LP 6.00 10-1-2022 1,650,000 1,633,500
Carrizo Oil & Gas Incorporated 8.25 7-15-2025 1,600,000 1,660,000
Cheniere Energy Partners LP 5.25 10-1-2025 9,200,000 9,027,500
Cheniere Energy Partners LP 144A 5.63 10-1-2026 1,225,000 1,206,625
Continental Resources Incorporated 3.80 6-1-2024 2,000,000 1,932,027
Continental Resources Incorporated 4.38 1-15-2028 500,000 483,457
DCP Midstream Operating LP 2.70 4-1-2019 1,425,000 1,414,313
Denbury Resources Incorporated 6.38 8-15-2021 6,205,000 5,770,650
Denbury Resources Incorporated 144A 9.25 3-31-2022 1,362,000 1,419,885
Enable Midstream Partner LP 2.40 5-15-2019 5,475,000 5,445,900
Enable Oklahoma Intrastate Transmission
LLC 144A 6.25 3-15-2020 1,100,000 1,131,847
EnLink Midstream Partners LP 4.15 6-1-2025 200,000 185,921
EnLink Midstream Partners LP 4.40 4-1-2024 6,450,000 6,176,076
EnLink Midstream Partners LP 4.85 7-15-2026 2,275,000 2,155,434
Exterran Partners LP 6.00 4-1-2021 5,075,000 5,024,250
Table of Contents 24
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Gulfport Energy Corporation 6.00 10-15-2024 1,625,000 1,523,438
Kinder Morgan Incorporated 6.50 9-15-2020 1,155,000 1,212,621
Kinder Morgan Incorporated 7.42 2-15-2037 1,820,000 2,055,204
Murphy Oil Corporation 4.45 12-1-2022 3,200,000 3,115,767
Murphy Oil Corporation 5.75 8-15-2025 360,000 358,093
Murphy Oil Corporation 6.88 8-15-2024 1,425,000 1,488,385
Nabors Industries Incorporated 0.75 1-15-2024 2,850,000 2,124,196
Rockies Express Pipeline LLC 144A 5.63 4-15-2020 7,320,000 7,478,844
Rockies Express Pipeline LLC 144A 6.88 4-15-2040 5,300,000 5,763,750
Rockies Express Pipeline LLC 144A 7.50 7-15-2038 1,150,000 1,316,750
Rose Rock Midstream LP 5.63 7-15-2022 2,450,000 2,352,000
Rose Rock Midstream LP 5.63 11-15-2023 1,775,000 1,677,375
Sabine Pass Liquefaction LLC 5.63 2-1-2021 2,275,000 2,353,945
Sabine Pass Liquefaction LLC 6.25 3-15-2022 3,075,000 3,276,446
SemGroup Corporation 6.38 3-15-2025 5,725,000 5,538,938
SemGroup Corporation 7.25 3-15-2026 2,869,000 2,800,861
Southern Star Central Corporation 144A 5.13 7-15-2022 3,054,000 3,004,373

The accompanying notes are an integral part of these financial statements.
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Table of Conten

Portfolio of investments October 31, 2018 (unaudited)

Security name

Oil, Gas & Consumable Fuels
(continued)

Southwestern Energy Company
Southwestern Energy Company
Southwestern Energy Company
Summit Midstream Holdings LLC
Tallgrass Energy Partners LP 144A
Tallgrass Energy Partners LP 144A
Tesoro Logistics LP

Ultra Resources Incorporated 144A

Financials: 6.60 %

Banks: 0.06 %
Citigroup Incorporated
Citigroup Incorporated

Capital Markets: 0.11%
MSCI Incorporated 144A

Consumer Finance: 2.53%
Ally Financial Incorporated
Ally Financial Incorporated
Ally Financial Incorporated
FirstCash Incorporated 144A
Navient Corporation
Springleaf Finance Corporation
Springleaf Finance Corporation
Springleaf Finance Corporation
Springleaf Finance Corporation

Table of Contents

Interest rate

6.20%
7.50
7.75
5.75
4.75
5.50
6.38
7.13

4.13
6.13

5.38

7.50
8.00
8.00
5.38
8.00
6.00
7.13
8.25
8.25

Wells Fargo Income Opportunities Fund 13

Maturity date

1-23-2025

4-1-2026
10-1-2027
4-15-2025
10-1-2023
9-15-2024

5-1-2024
4-15-2025

3-9-2021
3-9-2028

5-15-2027

9-15-2020
12-31-2018
3-15-2020
6-1-2024
3-25-2020
6-1-2020
3-15-2026
12-15-2020
10-1-2023

Principal

$ 75,000
750,000
750,000
400,000

1,250,000
12,825,000
725,000
8,550,000

115,000
195,000

675,000

300,000
1,300,000
3,016,000
2,750,000
2,725,000
1,375,000
1,850,000

75,000
1,342,000

Value

$ 72,938
763,125
765,000
383,000

1,236,719
12,905,156
766,325
3,762,000

113,935,634

114,713
202,313

317,026

668,250

318,000
1,308,125
3,163,030
2,708,750
2,844,219
1,404,219
1,752,875

80,250
1,439,295

15,018,763

26



Edgar Filing: WELLS FARGO INCOME OPPORTUNITIES FUND - Form N-CSRS/A

Diversified Financial Services: 2.86 %
LPL Holdings Incorporated 144A
Vantiv LLC 144A

Insurance: 1.04 %
AmWINS Group Incorporated 144A
HUB International Limited 144A

USIS Merger Subordinate Incorporated
144A

Health Care: 12.14%

Health Care Equipment & Supplies:
2.28%

Hill-Rom Holdings Incorporated 144A
Hill-Rom Holdings Incorporated 144A
Hologic Incorporated 144A

Hologic Incorporated 144A

5.75
4.38

7.75
7.00

6.88

5.00
5.75
4.38
4.63

9-15-2025
11-15-2025

7-1-2026
5-1-2026

5-1-2025

2-15-2025
9-1-2023
10-15-2025
2-1-2028

The accompanying notes are an integral part of these financial statements.
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16,525,000
975,000

2,200,000
1,300,000

2,700,000

975,000
325,000
4,700,000
475,000

16,029,250
920,156

16,949,406

2,260,500
1,268,800
2,632,500
6,161,800

940,875
328,624
4,406,250
434,031
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14 Wells Fargo Income Opportunities Fund Portfolio of investments October 31, 2018 (unaudited)

Security name Interest rate Maturity date Principal Value
Health Care Equipment & Supplies
(continued)
Kinetics Concepts Incorporated 144A 7.88% 2-15-2021 $ 4,000,000 $ 4,090,000
Surgery Center Holdings Incorporated 144A 6.75 7-1-2025 1,000,000 937,500
Surgery Center Holdings Incorporated 144A 8.88 4-15-2021 2,325,000 2,388,938
13,526,218
Health Care Providers & Services: 8.39%
Acadia Healthcare Company Incorporated 6.50 3-1-2024 310,000 315,115
Centene Corporation 144A 5.38 6-1-2026 1,425,000 1,446,375
Centene Corporation 6.13 2-15-2024 650,000 679,250
CHS Incorporated 5.13 8-1-2021 4,850,000 4,595,375
Davita Incorporated 5.00 5-1-2025 2,125,000 2,000,156
HCA Incorporated 5.88 3-15-2022 750,000 784,688
HCA Incorporated 6.50 2-15-2020 6,525,000 6,737,063
HealthSouth Corporation 5.75 9-15-2025 1,725,000 1,707,750
Mednax Incorporated 144A 5.25 12-1-2023 1,075,000 1,075,000
MPH Acquisition Holdings LLC 144A 7.13 6-1-2024 6,825,000 6,932,972
MPT Operating Partnership LP 5.00 10-15-2027 2,275,000 2,137,818
MPT Operating Partnership LP 5.25 8-1-2026 3,200,000 3,088,000
MPT Operating Partnership LP 6.38 3-1-2024 395,000 408,825
NVA Holdings Company 144A 6.88 4-1-2026 425,000 419,688
Polaris Intermediate Corporation 144A 8.50 12-1-2022 1,200,000 1,230,000
Select Medical Corporation 6.38 6-1-2021 6,730,000 6,788,888
Tenet Healthcare Corporation 4.63 7-15-2024 614,000 591,804
Tenet Healthcare Corporation 6.00 10-1-2020 575,000 588,829
Vizient Incorporated 144A 10.38 3-1-2024 7,235,000 7,886,150
Wellcare Health Plans Incorporated 144A 5.38 8-15-2026 350,000 349,125
49,762,871
Health Care Technology: 1.33%
Change Healthcare Holdings Incorporated
144A 5.75 3-1-2025 6,300,000 6,158,250
Quintiles IMS Holdings Incorporated 144A 4.88 5-15-2023 1,375,000 1,359,531

Table of Contents
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Quintiles IMS Holdings Incorporated 144A

Life Sciences Tools & Services: 0.14%
Charles River Laboratories Incorporated 144A

Industrials: 7.25 %

Aerospace & Defense: 0.11%
RBS Global & Rexnord LLC 144A

Airlines: 1.09%
Aviation Capital Group Corporation 144A
BBA US Holdings Incorporated 144A

Commercial Services & Supplies: 5.22%
Acco Brands Corporation 144A
Advanced Disposal Services Incorporated 144A

5.00

5.50

4.88

6.75
5.38

5.25
5.63

10-15-2026

4-1-2026

12-15-2025

4-6-2021
5-1-2026

12-15-2024
11-15-2024

The accompanying notes are an integral part of these financial statements.
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375,000

800,000

700,000

2,190,000
4,150,000

725,000
5,900,000

360,818
7,878,599

798,000

656,250

2,332,550
4,103,313

6,435,863

674,250
5,752,500
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Table of Conten

Portfolio of investments October 31, 2018 (unaudited)

Security name

Commercial Services & Supplies
(continued)

Aramark Services Incorporated 144A
Aramark Services Incorporated
Covanta Holding Corporation
Covanta Holding Corporation
Covanta Holding Corporation
Covanta Holding Corporation

KAR Auction Services Incorporated 144A
Waste Pro USA Incorporated 144A
Wrangler Buyer Corporation 144A

Electrical Equipment: 0.26 %
Resideo Funding Incorporated 144A

Machinery: 0.57 %
Stevens Holding Company Incorporated
144A

Information Technology: 9.25 %

Communications Equipment: 0.25%

CommScope Technologies Finance LLC
144A

IT Services: 4.12%
Cardtronics Incorporated
Cardtronics Incorporated 144A
First Data Corporation 144A
First Data Corporation 144A
First Data Corporation 144A
First Data Corporation 144A
Gartner Incorporated 144A

Table of Contents

Interest rate

5.00%

5.13
5.88
5.88
6.00
6.38
5.13
5.50
6.00

6.13

6.13

6.00

5.13
5.50
5.00
5.38
5.75
7.00
5.13

Wells Fargo Income Opportunities Fund 15

Maturity date

2-1-2028
1-15-2024
3-1-2024
7-1-2025
1-1-2027
10-1-2022
6-1-2025
2-15-2026
10-1-2025

11-1-2026

10-1-2026

6-15-2025

8-1-2022
5-1-2025
1-15-2024
8-15-2023
1-15-2024
12-1-2023
4-1-2025

$

Principal

450,000
1,256,000
5,268,000
1,500,000

750,000
3,205,000

11,725,000

725,000

320,000

1,550,000

3,400,000

1,550,000

3,375,000
3,100,000
2,325,000

550,000
2,100,000
5,425,000
4,975,000

Value

426,938
1,249,720
5,254,830
1,455,000

723,750
3,273,106

11,109,438

686,938

343,200

30,949,670

1,558,107

3,387,658

1,507,375

3,240,000
2,883,000
2,301,750

554,813
2,113,125
5,625,725
4,937,688
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Infor Software Parent LLC (PIK at 7.88%)

144A¥
Information Incorporated
Zayo Group LLC

Software: 0.57 %

CDK Global Incorporated
CDK Global Incorporated
CDK Global Incorporated
Fair Isaac Corporation 144A
Symantec Corporation 144A

Technology Hardware, Storage &
Peripherals: 4.31%

Dell International LLC 144A

Dell International LLC 144A

NCR Corporation

NCR Corporation

7.13
6.50
6.00

4.88
5.00
5.88
5.25
5.00

5.88
7.13
5.88
6.38

5-1-2021
5-15-2022
4-1-2023

6-1-2027
10-15-2024
6-15-2026
5-15-2026
4-15-2025

6-15-2021
6-15-2024
12-15-2021
12-15-2023

The accompanying notes are an integral part of these financial statements.
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1,260,000
875,000
625,000

425,000
1,050,000
650,000
350,000
975,000

5,125,000
9,450,000
380,000
10,038,000

1,266,300
872,813
637,500

24,432,714

397,906
1,036,560
654,875
345,188
917,267

3,351,796

5,195,690
10,001,070
380,475
10,012,905

25,590,140
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16 Wells Fargo Income Opportunities Fund Portfolio of investments October 31, 2018 (unaudited)

Security name Interest rate Maturity date Principal Value
Materials: 4.38 %
Chemicals: 0.18%
Celanese U.S. Holdings LLC 5.88% 6-15-2021 $ 440,000 459,162
Valvoline Incorporated 5.50 7-15-2024 625,000 621,094
1,080,256
Containers & Packaging: 4.14%
Ball Corporation 4.88 3-15-2026 1,100,000 1,084,875
Ball Corporation 5.25 7-1-2025 630,000 633,938
Berry Global Incorporated 5.13 7-15-2023 700,000 696,500
Berry Global Incorporated 6.00 10-15-2022 575,000 587,219
Crown Americas LLC 144A 4.75 2-1-2026 1,650,000 1,557,188
Crown Cork & Seal Company Incorporated 7.38 12-15-2026 2,910,000 3,113,700
Flex Acquisition Company Incorporated 144A 6.88 1-15-2025 3,425,000 3,202,375
Flex Acquisition Company Incorporated 144A 7.88 7-15-2026 750,000 723,975
Owens-Brockway Glass Container
Incorporated 144A 5.38 1-15-2025 925,000 897,250
Owens-Brockway Glass Container
Incorporated 144A 5.88 8-15-2023 1,300,000 1,295,125
Owens-Illinois Incorporated 144A 6.38 8-15-2025 7,800,000 7,839,000
Reynolds Group Issuer Incorporated 144A 5.13 7-15-2023 401,000 392,479
Sealed Air Corporation 144A 5.13 12-1-2024 2,350,000 2,291,250
Silgan Holdings Incorporated 5.50 2-1-2022 225,000 227,250
24,542,124
Metals & Mining: 0.06 %
Indalex Holdings Corporation (a) 11.50 2-1-2020 5,985,000 0
Novelis Corporation 144A 6.25 8-15-2024 325,000 321,750
321,750
Real Estate: 7.69 %
Equity REITs: 7.69 %
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CoreCivic Incorporated 4.63 5-1-2023 800,000 754,000
CoreCivic Incorporated 5.00 10-15-2022 2,175,000 2,101,594
Crown Castle International Corporation 5.25 1-15-2023 4,385,000 4,573,249
Equinix Incorporated 5.75 1-1-2025 2,300,000 2,343,125
Equinix Incorporated 5.88 1-15-2026 2,350,000 2,385,250
ESH Hospitality Incorporated 144A 5.25 5-1-2025 7,800,000 7,380,750
Iron Mountain Incorporated 144A 4.38 6-1-2021 2,500,000 2,487,500
Iron Mountain Incorporated 144A 5.25 3-15-2028 1,325,000 1,189,188
Iron Mountain Incorporated 144A 5.38 6-1-2026 2,175,000 2,001,000
Iron Mountain Incorporated 6.00 8-15-2023 5,185,000 5,308,144
MGM Growth Properties LLC 4.50 1-15-2028 775,000 693,625
Sabra Health Care LP 5.38 6-1-2023 2,100,000 2,089,500
Sabra Health Care REIT Incorporated 5.50 2-1-2021 2,285,000 2,314,991
SBA Communications Corporation 4.00 10-1-2022 250,000 239,375
SBA Communications Corporation 4.88 7-15-2022 1,485,000 1,477,575
The Geo Group Incorporated 5.13 4-1-2023 1,874,000 1,759,218
The Geo Group Incorporated 5.88 1-15-2022 2,595,000 2,565,806
The Geo Group Incorporated 5.88 10-15-2024 2,925,000 2,712,353
The Geo Group Incorporated 6.00 4-15-2026 1,360,000 1,244,400

45,620,643

The accompanying notes are an integral part of these financial statements.
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Portfolio of investments October 31, 2018 (unaudited)

Security name

Telecommunication Services: 1.64 %

Diversified Telecommunication Services:
1.26%

Zayo Group LLC 144A

Zayo Group LLC

Wireless Telecommunication Services:
0.38%

T-Mobile USA Incorporated

T-Mobile USA Incorporated

Utilities: 6.51%

Gas Utilities: 0.35%
AmeriGas Partners LP

Independent Power & Renewable
Electricity Producers: 6.16 %

NextEra Energy Operating Partners LP
144A

NextEra Energy Operating Partners LP
144A

NSG Holdings LLC 144A

Pattern Energy Group Incorporated 144A
TerraForm Global Operating LLC 144A
TerraForm Power Operating LLC 144A
TerraForm Power Operating LLC 144A
TerraForm Power Operating LLC 144A

Table of Contents

Interest rate

5.75%
6.38

6.50
6.00

5.75

4.25

4.50
7.75
5.88
6.13
4.25
5.00
6.63

Wells Fargo Income Opportunities Fund 17

Maturity date

1-15-2027
5-15-2025

1-15-2026
4-15-2024

5-20-2027

9-15-2024

9-15-2027
12-15-2025
2-1-2024
3-1-2026
1-31-2023
1-31-2028
6-15-2025

Principal

1,975,000
5,396,000

1,900,000
275,000

2,250,000

350,000

730,000
8,427,007
11,518,000
2,800,000
7,150,000
2,075,000
3,600,000

Value

1,935,895
5,517,410

7,453,305

2,004,500
281,875

2,286,375

2,086,875

332,500

673,425
9,101,167
11,402,820
2,604,000
6,774,625
1,854,531
3,753,000

36,496,068

695,579,524
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Total Corporate Bonds and Notes (Cost
$704,982,413)

Loans: 5.03 %

Consumer Discretionary: 1.68 %

Hotels, Restaurants & Leisure: 1.68 %
CCM Merger Incorporated (1 Month LIBOR
+2.75%) +

Montreign Operating Company LLC (1
Month LIBOR +8.25%) +

Energy: 0.56 %

Oil, Gas & Consumable Fuels: 0.56 %
Encino Acquisition Partners Holdings LLC
<% %

Ultra Resources Incorporated <% %

Financials: 0.36 %

Diversified Financial Services: 0.36 %

Resolute Investment Managers Incorporated
(3 Month LIBOR +7.50%) +

Health Care: 0.37 %

Health Care Providers & Services: 0.02%
Press Ganey Holdings Incorporated (1
Month LIBOR +6.50%) +

4.55

10.55

0.00
0.00

10.03

8.80

8-8-2021

1-24-2023

9-21-2025
4-12-2024

4-30-2023

10-21-2024

The accompanying notes are an integral part of these financial statements.
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733,940

10,372,875

1,225,000
2,200,000

2,110,000

112,360

734,491

9,205,927
9,940,418

1,243,375
2,056,208

3,299,583

2,125,825

112,922
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18 Wells Fargo Income Opportunities Fund

Security name Interest rate

Health Care Technology: 0.35%
Emerald Bidco Incorporated (1 Month

LIBOR +2.75%) + 5.05%

Industrials: 0.38 %

Commercial Services & Supplies: 0.38%
Advantage Sales & Marketing LLC (1 Month
LIBOR +6.50%) +

MTL Publishing LLC Class B6 <% %

8.80
0.00

Information Technology: 1.31%

IT Services: 1.31%
Ancestry.com Incorporated (1 Month LIBOR

+3.25%) + 5.55

Real Estate: 0.22 %

Real Estate Management & Development:
0.22%
Capital Automotive LP (1 Month LIBOR

+6.00%) + 8.30

Utilities: 0.15%

Independent Power & Renewable
Electricity Producers: 0.15%
Vistra Energy Corporation (1 Month LIBOR

+2.25%) + 4.55

Total Loans (Cost $31,178,641)

Table of Contents

Portfolio of investments October 31, 2018 (unaudited)

Maturity date Principal Value
10-23-2023 $ 2,104,968 $ 2,105,620
7-25-2022 2,025,000 1,687,493
8-20-2023 575,000 574,897
2,262,390
10-19-2023 7,771,125 7,790,553
3-24-2025 1,262,425 1,279,784
12-14-2023 908,813 909,158
29,826,253

Expiration date Shares
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Rights: 0.07 %
Utilities: 0.07 %

Independent Power & Renewable
Electricity Producers: 0.07 %
Vistra Energy Corporation

Total Rights (Cost $582,794)

Yankee Corporate Bonds and Notes:
11.36 %

Energy: 3.03%

Energy Equipment & Services: 0.89 %
Ensco plc 5.75
Trinidad Drilling Limited 144A 6.63

Oil, Gas & Consumable Fuels: 2.14%

Baytex Energy Corporation 144A 5.13
Baytex Energy Corporation 144A 5.63
Griffin Coal Mining Company Limited

144A(a) 9.50
Griffin Coal Mining Company Limited (a) 9.50
Rockpoint Gas Storage 144A 7.00
Teekay Corporation 8.50

12-31-2046

Maturity date

10-1-2044
2-15-2025

6-1-2021
6-1-2024

12-1-2016
12-1-2016
3-31-2023
1-15-2020

The accompanying notes are an integral part of these financial statements.
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559,650

Principal

$ 7,377,000
100,000

3,600,000
2,434,000

1,410,935

193,118
2,950,000
4,050,000

408,545

408,545

5,163,900
100,000

5,263,900

3,501,000
2,184,515

0
0
2,935,250
4,110,750

12,731,515
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Portfolio of investments October 31, 2018 (unaudited)

Security name

Financials: 3.10%

Banks: 0.91%

Intelsat Connect Finance Company 144A
Nielsen Holding and Finance BV 144A
Nielsen Holding and Finance BV 144A
Preferred Term Securities XII Limited (a)

Diversified Financial Services: 2.19%
Intelsat Jackson Holdings SA

Intelsat Jackson Holdings SA 144A
Intelsat Jackson Holdings SA 144A

Health Care: 2.52%

Pharmaceuticals: 2.52%

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated
144A

Bausch Health Companies Incorporated

144A

Table of Contents

Interest rate

9.50%
5.00
5.50
0.00

5.50
8.00
8.50

5.50

5.50

5.88

6.13

6.50

7.00

7.50

8.50

Wells Fargo Income Opportunities Fund 19

Maturity date

2-15-2023
2-1-2025
10-1-2021
12-24-2033

8-1-2023
2-15-2024
10-15-2024

3-1-2023

11-1-2025

5-15-2023

4-15-2025

3-15-2022

3-15-2024

7-15-2021

1-31-2027

$

Principal

825,000
4,000,000
700,000
1,540,000

10,515,000
225,000
3,400,000

3,825,000
925,000
3,600,000
3,750,000
525,000
975,000
1,169,000

750,000

Value

793,031
3,895,000
703,500

0

5,391,531

9,410,925
235,406
3,340,500

12,986,831

3,624,188

906,500
3,442,500
3,448,875

543,375
1,021,010
1,186,535

763,125
14,936,108
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Industrials: 2.18 %

Aerospace & Defense: (0.19%
Avolon Holdings Funding Limited 144A

Commercial Services & Supplies: 1.40%

Ritchie Brothers Auctioneers Incorporated
144A

Machinery: 0.33%
Sensata Technologies BV 144A
Sensata Technologies BV 144A

Professional Services: 0.26 %
IHS Markit Limited 144A
IHS Markit Limited 144A

Materials: 0.53%

Containers & Packaging: 0.53%

Ardagh Packaging Finance plc 144A
Ardagh Packaging Finance plc 144A
Ardagh Packaging Finance plc 144A

5.13

5.38

5.00
6.25

4.75
5.00

4.25
4.63
7.25

10-1-2023

1-15-2025

10-1-2025
2-15-2026

2-15-2025
11-1-2022

9-15-2022
5-15-2023
5-15-2024

The accompanying notes are an integral part of these financial statements.
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1,175,000

8,400,000

760,000
1,225,000

1,400,000
125,000

600,000
275,000
1,300,000

1,152,969

8,274,000

733,400
1,246,438

1,979,838

1,385,972
127,600

1,513,572

582,000
267,438
1,306,500
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20 Wells Fargo Income Opportunities Fund Portfolio of investments October 31, 2018 (unaudited)

Security name Interest radaturity date  Principal Value

Containers & Packaging (continued)

OI European Group BV 144A 4.00% 3-15-2023 $ 1,075,000 $ 1,006,469

3,162,407

Total Yankee Corporate Bonds and Notes (Cost $70,237,598) 67,392,671
Yield Shares

Short-Term Investments: 4.64 %

Investment Companies: 4.64 %

Wells Fargo Government Money Market Fund Select Class (I)(u)##  2.07 27,549,823 27,549,823
Total Short-Term Investments (Cost $27,549,823) 27,549,823
Total investments in securities (Cost 138.39% 820,757,441

$834,531,875)
Other assets and liabilities, net (38.39) (227,697,069)
Total net assets 100.00% $ 593,060,372

144AThe security may be resold in transactions exempt from registration, normally to qualified institutional buyers,
pursuant to Rule 144 A under the Securities Act of 1933.

¥ A payment-in-kind (PIK) security is a security in which the issuer may make interest or dividend payments in
cash or additional securities. These additional securities generally have the same terms as the original holdings.

(a) The security is fair valued in accordance with procedures approved by the Board of Trustees.
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H+

Variable rate investment. The rate shown is the rate in effect at period end.

Security is valued using significant unobservable inputs.

< All or a portion of the position represents an unfunded loan commitment. The rate represents current interest rate
if the loan is partially funded.

%% The security is issued on a when-issued basis.

Non-income-earning security

(1) The issuer of the security is an affiliated person of the Fund as defined in the Investment Company Act of 1940.

(u) The rate represents the 7-day annualized yield at period end.

## All or a portion of this security is segregated for when-issued securities.
Abbreviations:

LIBOR London Interbank Offered Rate

REIT Real estate investment trust
Investments in Affiliates

An affiliated investment is an investment in which the Fund owns at least 5% of the outstanding voting shares of the
issuer or as a result of other relationships, such as the Fund and the issuer having the same investment manager.
Transactions with issuers that were either affiliated persons of the Fund at the beginning of the period or the end of the
period were as follows:

Net
Nehange inlncome
Shares, Shares, realimmkalized from Value, % of
beginning of  Shares Shares end of gainsgains affiliated end net

period purchased sold period (lossddpssesyecurities of period assets
Short-Term
Investments
Investment
Companies
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Wells Fargo
Government
Money Market
Fund Select

Class 44,347,095 51,217,582 68,014,854 27,549,823 $0 $ 0 $301,582 $27,549,823 4.64%

The accompanying notes are an integral part of these financial statements.
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Statement of assets and liabilities October 31, 2018

(unaudited)

Assets

Investments in unaffiliated securities, at value (cost $806,982,052)
Investments in affiliated securities, at value (cost $27,549,823)

Cash

Receivable for investments sold
Receivable for interest

Prepaid expenses and other assets

Total assets

Liabilities

Secured borrowing payable

Payable for investments purchased
Dividends payable

Payable for Fund shares repurchased
Advisory fee payable

Administration fee payable

Trustees fees and expenses payable
Accrued expenses and other liabilities

Total liabilities

Total net assets

NET ASSETS CONSIST OF
Paid-in capital
Total distributable loss

Total net assets

NET ASSET VALUE PER SHARE

Based on $593,060,372 divided by 67,357,079 shares issued and outstanding (100,000,000 shares

authorized)

The accompanying notes are an integral part of these financial statements.
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$793,207,618
27,549,823
209,429
805,729
11,621,959
24,657

833,419,215

230,000,000
4,436,138
4,145,220

860,833
400,666
35,430
797
479,759

240,358,843

$ 593,060,372

$653,900,282
(60,839,910)

$593,060,372

$8.80
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22 Wells Fargo Income Opportunities Fund  Statement of operations six months ended October 31, 2018 (unaudited)

Investment income

Interest

Income from affiliated securities
Dividends

Total investment income

Expenses

Advisory fee
Administration fee

Custody and accounting fees
Professional fees
Shareholder report expenses
Trustees fees and expenses
Transfer agent fees

Interest expense

Other fees and expenses

Total expenses
Less: Fee waivers and/or expense reimbursements

Net expenses

Net investment income

REALIZED AND UNREALIZED GAINS (LOSSES) ON INVESTMENTS
Net realized losses on investments
Net change in unrealized gains (losses) on investments

Net realized and unrealized gains (losses) on investments

Net increase in net assets resulting from operations

The accompanying notes are an integral part of these financial statements.
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$ 25,206,507
301,582
14

25,508,103

2,558,571
213,214
15,627
44,361
50,410
11,090
18,148
3,460,933
37,763

6,410,117
(145,397)

6,264,720

19,243,383

(618,228)
(11,829,311)

(12,447,539)

$ 6,795,844
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Statement of changes in net assets Wells Fargo Income Opportunities Fund 23
Six months ended
October 31, 2018 Year ended
(unaudited) April 30, 2018!
Operations
Net investment income $ 19,243,383 $ 42,212,028
Net realized losses on investments (618,228) (25,345,884)
Net change in unrealized gains (losses) on investments (11,829,311) 8,362,224
Net increase in net assets resulting from operations 6,795,844 25,228,368

Distributions to shareholders from

Net investment income and net realized gains (22,038,135) (43,320,836)
Tax basis return of capital 0 (4,338,720)
Total distributions to shareholders (22,038,135) (47,659,556)

Capital share transactions

Cost of shares repurchased (12,560,053) (13,222,865)
Total decrease in net assets (27,802,344) (35,654,053)
Net assets

Beginning of period 620,862,716 656,516,769
End of period $ 593,060,372 $ 620,862,716

—_

Effective for all filings after November 4, 2018, the SEC prospectively eliminated the requirement to parenthetically
disclose undistributed net investment income at the end of the period and perm