
1JUNE 2025

MARKETING COMMUNICATION

FOR INVESTMENT PROFESSIONAL AND PROFESSIONAL/QUALIFED INVESTOR USE ONLY—NOT FOR USE WITH THE RETAIL PUBLIC

MICHAEL SCHUELLER, 
CFA 

 + Senior Portfolio 
Manager, Plus 
Fixed Income

SARAH HARRISON 

 + Senior Portfolio 
Manager, Plus 
Fixed Income

DANNY SARNOWSKI 

 + Senior Portfolio 
Specialist, Plus 
Fixed Income

Are You 
Buying What 
They’re Selling? 
We’re Not—Here’s Why.
Start from the investor’s perspective when building a 
flexible, global, multi-sector fixed income portfolio.

Fixed income benchmarks have two fundamental flaws. First, their exposures prioritize 
the needs of borrowers rather than investors. Second, they tend to expose investors to the 
biggest risks at the worst times.

Cui bono? 

Cui bono (pronounced “kwee boh-no”) is a Latin 
phrase that roughly translates to “who benefits?” 
Unlike its more famous and charitable cousin—pro 
bono—cui bono is often used to suggest that the 
entity that gains from a situation is likely to be the 
one causing it. So, who causes (and likely benefits) 
from fixed income benchmark construction? 
Unfortunately, the answer is usually not investors—
at least not those who take a benchmark-centric 
approach to fixed income investing.

To see why this is the case, compare fixed income 
benchmark construction to its equity counterpart. 
Standard equity benchmarks are based on market 
capitalization. Importantly, these valuations are 
driven by the market’s assessment of factors such 
as sales growth, operating margins, cash flows, 
and managerial competency. As these views 
change, so do their market values, resulting in 
more successful companies becoming larger 
shares of their indexes. A second-order effect is 
these benchmarks can become harder to beat 
when the stronger companies grow and the 
weaker ones fail. One more consideration is the 
relative alignment between management and 

shareholders. A lot of academic research has gone 
into principal-agent problems that shareholders 
have with their corporate managers. However, 
most managers still want their companies to grow 
and be successful rather than shrink and fail. The 
ubiquity of stock-based compensation schemes 
over the past several decades has also helped 
reinforce that alignment.

Compare this situation with that of the fixed 
income markets. Which entities are the biggest 
components of fixed income benchmarks? Too 
often it’s not the best issuers. Instead, it tends to 
be companies, countries, and sectors that borrow 
the most; needing to borrow a lot is rarely a sign 
of financial health, whether that’s a company 
borrowing to plug a net loss or a government 
that makes the easy choice to issue debt to fund 
a deficit rather than make the difficult choice of 
raising taxes or cutting spending.  

Where does that leave investors who track 
closely to these benchmarks? The answer too 
often is it leaves them exposed—exposed to 
the weaker borrowers, exposed to the weaker 
sectors, exposed to the needs of debtors rather 
than investors.
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Borrowers would like as much time as 
possible to repay a debt and would like 
to borrow at the lowest possible cost.

Lenders want to be repaid as quickly as 
possible and to earn the highest possible 
interest rate for making a loan.
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Yield to worst in this time period 
averaged 3.04% and maturities beyond 

10 years averaged 22% of bond issuance
Yield to worst here averaged 
5.25% and maturities beyond 

10 years averaged 15% of 
bond issuance

A coincidence? We think not.

There is a fundamental mismatch between the priorities and incentives for borrowers and lenders in the global bond markets. 

Benchmarks leave investors exposed to the biggest borrowers 

The composition of a fixed income benchmark reflects those who borrow the most. Figure 2 highlights this issue with the Bloomberg 
Global Aggregate Bond Index. Known as the “Global Agg,” this is the largest global, investment-grade bond index. For every dollar 
invested to passively track this index, 67 cents is allocated to U.S. Treasury debt, other global government bonds, or U.S. agency 
mortgage-backed securities; 22 cents is allocated to the next 10% of issuers with the most debt outstanding; and 11 cents is allocated to 
the remaining 90% of issuers with the least amount of outstanding debt.

FIGURE 1: ISSUERS EXPLOIT LOW-YIELD ENVIRONMENTS

FIGURE 2: PASSIVE INVESTORS TAKE WHAT THE INDEX OFFERS

Figure 1 illustrates borrowers’ incentives. The chart shows the yield to worst on the Bloomberg U.S. Corporate Bond Index and the 
proportion of investment-grade corporate bonds issued with a maturity longer than 10 years over the past decade. From early 2015 
through 2021, when yields were low, the percentage of bonds issued longer than 10 years rose, averaging about 20% of issuance. 
When yields plummeted after the onset of the COVID-19 pandemic, however, long bond issuance jumped, reaching a peak of 30% in 
late 2020. This allowed borrowers to lock in low yields for as long as possible. As yields rose in 2022—an environment favoring lenders 
over borrowers—issuers pivoted to shorter-maturity debt for more flexibility and reduced long-term obligations. At one point, issuance 
beyond 10 years fell to below 10%—the lowest in well over a decade.

Sources: Bank of America Research and Allspring, as of 31-Jan-25

Bloomberg Global Aggregate Index market value by issuer (%)
0% 100%

18% 38% 11% 22% 11%
U.S. Treasury debt Next 30 largest government issuers U.S. Agency

MBS
10% of issuers with the most

debt outstanding (445 issuers)
Remaining

4,000 issuers

Source: Bloomberg Finance L.P., as of 31-Dec-24
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Shifts in market composition leave passive investors particularly exposed

The structure of bond indexes, which are market capitalization-weighted, puts borrowers (bond issuers) in the driver’s seat and prioritizes 
their needs over those of lenders (bond investors). This structure has also led to a shifting of benchmark characteristics over time, driven 
by the changing needs of issuers. These changes may result in the index having its largest allocation to a given sector at an inopportune 
time. One example of this is the allocation to U.S. mortgage-backed securities in the Global Agg, which grew over time as the excesses 
in that market (before the Global Financial Crisis) were fanned by strong demand and loose underwriting. Figure 3 shows the allocation 
to securitized sectors in the Global Agg grew 14% from early 2005 to late 2008, reaching its peak at the worst possible time for Global 
Agg-based investors.

FIGURE 3: ISSUER NEEDS INCREASED SECURITIZED ALLOCATIONS BEFORE THE U.S. MORTGAGE CRISIS

FIGURE 4: ISSUER NEEDS RAISED THE INDEX DURATION, LEADING TO THE WORST YEAR OF BOND RETURNS

Source: Bloomberg Finance L.P., as of 31-Dec-24

From the end of 2008 to the end of 2021, issuers exploited the low-yield environment by terming out their debt. As a result, duration 
(interest rate sensitivity) of the Global Agg rose 47% (Figure 4). This change left the index at its all-time highest duration, just as the 
U.S. Federal Reserve (Fed) began its most aggressive rate-hiking cycle in a generation, and resulted in the worst price declines for 
bondholders in the history of the index. A shift by issuers to shorter-maturity bonds since 2022 has brought the index’s duration down 
slightly, but it remains materially longer than it was immediately following the Global Financial Crisis of 2008. Investors with passive bond 
exposure have tracked this rise in duration without the potential to move shorter or longer relative to the benchmark over time.

Source: Bloomberg Finance L.P. Bloomberg Global Aggregate (LEGAMD) Index. As of 31-Dec-24.
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The securitized allocation within the Global Agg 
grew 14% from 2005 to late 2008, reaching its peak 
of 21.6% at the height of the U.S. mortgage crisis
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From the end of 2008 until late 2021, duration on the Bloomberg Global Aggregate Bond Index 
rose 47% and peaked just as the Fed raised rates, leading to the worst-ever year of total returns 
for the index 
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Active, global, multi-sector bond portfolios can put the investor first

Unlike passive strategies designed to closely track flawed fixed 
income benchmarks, an active, global, multi-sector approach 
can prioritize investors’ needs. Nimble, sector-diversified 
fixed income investors backed by substantial credit research 
capabilities can uncover opportunities across securities, 
geographies, and currencies. Adhering to our differentiated, 
repeatable process, our team believes in unconstrained multi-
sector fixed income as a strategy that not only better manages 
risk and pursues enhanced returns but also puts investors’ 
needs first.

Dynamically allocating capital across global fixed income 
sectors may help generate a more consistent return stream 

while mitigating volatility. Figure 6 shows how Allspring’s 
global income strategy has outperformed the eVestment 
universe average and both the Bloomberg U.S. and Global 
Aggregate Indexes with similar volatility. The chart also 
illustrates that simply having exposure to a broad set of 
sectors may not be enough, as each of the sectors shown are 
included in the Bloomberg Multiverse Index. We believe an 
approach designed to exploit the broadest set of inefficiencies 
from the fixed income landscape through a robust and 
repeatable process is essential to investor success, affording 
the opportunity to unlock the full potential that global bond 
markets can offer to investors.

These same factors have allowed the allocation to global 
Treasury bonds in the Global Agg to increase to more than 
half of the index and for the allocation to corporate debt to 
meaningfully shift. Since the end of 2008, the allocation to 
corporate bonds in the index grew by 20%, while the credit-
quality ratings of the corporate bonds deteriorated. Figure 5 
shows that the proportion of the Bloomberg Global Aggregate 
Corporate Index rated Baa was 26% at the end of 2008. The 
amount of corporate debt outstanding has more than tripled 
since then, and the proportion rated Baa has surged to 47% 
of the total.

FIGURE 5: DETERIORATION IN RATINGS QUALITY WITH SURGING 
CORPORATE ISSUANCE

FIGURE 6: GLOBAL MULTI-SECTOR STRATEGIES CAN DELIVER FOR INVESTORS

Source: Bloomberg Finance L.P. As of 31-Dec-24.

* Allspring’s global income strategy is represented by the Allspring Income Plus Strategy Composite.

Source: eVestment. As of 31-Mar-25. Past performance is not indicative of future results.
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Global fixed income benchmarks offer investors what issuers 
want to sell. The culmination of hundreds or thousands of 
issuers’ needs is rarely an optimal portfolio for bond investors. 
With that in mind, we approach global multi-sector investing 
with a different perspective. Figure 7 illustrates the expected 
ranges, the actual exposures over the trailing five years, and 
the current allocation for Allspring’s global income strategy (as 
of March 31, 2025) across interest rate, currency, and sector 
exposures. Our goal is to source the most attractive income 
and risk-adjusted returns from across the global bond markets 
with this portfolio. Substantially different from the largest 
fixed income benchmarks in terms of interest rate sensitivity, 
currency exposure, and sector allocation, this portfolio is 
positioned using our team’s rolling six-month time horizon, 
constructed with a focus on diversification and unbiased by 
static, always-on allocations. We believe this portfolio puts 
investors front and center and leaves the issuers—and the 
benchmarks—to fend for themselves.

FIGURE 7: ALLSPRING GLOBAL INCOME STRATEGY* ALLOCATION RANGES AS OF 31-MAR-25

Source: Allspring, as of 31-Mar-25

* Represented by the Allspring Income Plus Strategy Composite. Weights may not add up to 100% due to CDX/TBA exposure. Cash not shown. As of the period-end, CDX represented 30.2% notional value of the exposure.

** Non-USD currency exposure represents net non-USD exposure and may already be represented in other sector allocations. This information is based on the representative account within the respective composite. The 
representative account has been selected by meeting the following criteria: 1) the account is in the respective composite and 2) Allspring Global Investments represents that the holdings, characteristics, and risk profile are 
representative of the strategy/style of the respective composite. Any changes to the representative account must be approved by Investment Analytics.

Last five years rangeCurrentallocationInterest rate exposure

4.1 yearsDuration

0 1 2 3 4 5 6

Last five years rangeCurrent allocationCurrency exposure

2%Non-USD currencies**
0% 5% 10% 15% 20% 25%

Last five years rangeCurrent allocationSector

13%U.S. government related
Government

6%Non-U.S. DM government

42%Securitized

26%U.S. investment grade
Investment 
grade credit

6%European investment grade

14%U.S. high yield
High Yield

9%European high yield

Current allocation

9%Emerging
markets

0% 10% 20% 30% 40% 50%

1YR 5 YR 10 YR

Income Plus – Gross (%) 7.09 6.04 3.96

Income Plus – Net (%) 6.68 5.55 3.46

Bloomberg U.S. Aggregate Index (%) 4.88 -0.40 1.46

Bloomberg Global Aggregate  
(USD Hedged) Index 4.59 0.42 1.94

Source: Allspring, as of 31-Mar-25. Past performance is not a reliable indicator of future results. 

All returns for periods greater than one year are annualized. This information is based on a 
representative account within the respective Composite. The representative account has been 
selected by meeting the following criteria: 1) the account is in the respective Composite and 2) 
Allspring Global Investments represents that the holdings, characteristics, and risk profile are 
representative of the strategy/style of the respective Composite. Any changes to the representative 
account must be approved by Investment Analytics.
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It’s time to take charge

In a world where passive fixed income strategies are often sold as safe, efficient, and investor-friendly, we’re not buying 
what they’re selling. The evidence is clear: Benchmark-driven portfolios are shaped by the needs of borrowers, not the 
goals of investors. Over time, these exposures shift—often in ways that increase risk and reduce return potential—leaving 
investors holding the bag when the music stops. Cui bono? Certainly not the investor. It’s time to rethink who’s really in 
charge. If—like Bono from the Irish rock band U2—you still haven’t found what you’re looking for when it comes to fixed 
income investing, then a thoughtfully constructed, flexible, global multi-sector strategy that puts investors in charge could 
be the answer.

Income Plus GIPS Composite Report
Primary Index: Bloomberg U.S. Aggregate Index. 

Secondary Index: Bloomberg Global Aggregate (USD Hedged) Index.  Source: Allspring Global Investments.  Analysis Date: 31-Mar-25

PERIOD

GROSS 
ANNUAL 

RETURN (%)
NET ANNUAL 
RETURN (%)

PRIMARY 
INDEX 

RETURN (%)

SECONDARY 
INDEX  

RETURN (%)

COMPOSITE  
3 YR STD  
DEV (%)

PRIMARY 
INDEX 3 YR 

STD  
DEV (%)

SECONDARY 
INDEX 3 YR 

STD DEV (%)

INTERNAL 
DISPERSION 

(%)
NUMBER OF 
ACCOUNTS

COMPOSITE 
ASSETS  
($-MM)

TOTAL FIRM 
ASSETS  
($-MM)

2024 5.83 5.43 1.25 3.40 6.18 7.72 5.90 N/A 2 330.0 458,112

2023 10.05 9.54 5.53 7.15 5.88 7.14 5.60 N/A 1 172.5 432,838

2022 -8.42 -8.88 -13.01 -11.22 7.71 5.77 4.74 N/A 1 164.3 374,321

2021 3.70 3.19 -1.54 -1.39 6.53 3.35 3.12 N/A 1 188.3 483,747

2020 8.95 8.41 7.51 5.58 6.61 3.36 2.86 N/A 1 145.2 508,914

2019 9.30 8.76 8.72 8.22 2.12 2.87 2.40 N/A 1 153.8 419,579

2018 -0.06 -0.56 0.01 1.76 2.82 2.84 2.37 N/A 1 152.9 371,582

2017 7.48 6.95 3.54 3.04 3.30 2.78 2.63 N/A 1 47.9 385,111

2016 6.57 6.04 2.65 3.95 3.56 2.98 2.73 N/A 1 26.1 330,718

2015 -3.42 -3.90 0.55 1.02 N/A N/A N/A N/A 1 21.0 349,342

Source: Allspring Global Investments

DISCLOSURES

Allspring Global Investments (Allspring) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Allspring 
has been independently verified for the periods January 1, 1997 - December 31, 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all 
the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, 
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The Income Plus Composite has had a performance 
examination for the periods January 1, 2022 - December 31, 2023. The verification and performance examination reports are available upon request.

For the purpose of complying with GIPS, the GIPS firm is defined as Allspring. Since the GIPS firm’s creation in 1996, the firm has acquired a number of investment teams and/or assets through mergers or acquisitions 
which include assets and/or investment teams from Wells Capital Management, EverKey Global Partners, Wells Fargo Asset Management (International) Limited, Analytic Investors, LLC, Golden Capital Management, 
LLC, Wells Fargo Asset Management Luxembourg S.A. and Wells Fargo Funds Management, LLC (WFFM).

The Income Plus Composite (Composite) consists of all discretionary accounts managed in this style. The Composite contains accounts investing primarily in income-producing securities, including U.S. and 
international corporate bonds, mortgage and asset-backed securities, U.S. government obligations, and foreign sovereign debt. The manager combines a top-down macro credit outlook with a bottom-up individual 
security selection process that focuses on measuring relative value on a risk-to-return basis. The manager maintains a flexible duration target of typically between zero and six years and uses tactical shifts in currency 
exposure for gains, hedging, and/or risk management. Composite results from December 1, 2023 through December 31, 2024 were restated in 2025 to reflect adjustments to expenses applied to calculate gross 
returns for a participating portfolio. Investment results are measured versus the Bloomberg U.S. Aggregate Index. Effective November 1, 2024, the Bloomberg Global Aggregate (USD Hedged) Index was added as a 
secondary benchmark. The Composite was created in 2013. The Composite inception date is March 1, 2013.

Composite returns are net of transaction costs and non-reclaimable withholding taxes, if any, are expressed in US dollars, and reflect the reinvestment of dividends and other earnings. Gross Composite returns do not 
reflect the deduction of investment advisory fees. Net Composite returns are calculated using a model investment advisory fee, which is the maximum annual advisory fee based upon the fee schedule in effect during 
each respective performance period. Any changes to the fee schedule are reflected in the calculation of the net Composite returns beginning with the period in which the fee schedule is revised. Actual fees may vary 
depending on, among other things, the applicable fee schedule and portfolio size. Allspring’s fee schedules are available upon request and may also be found in Part 2 of Form ADV. The published fee schedule for this 
strategy is 0.38% for the first $50mm, 0.34% for the next $50mm and 0.30% over $100mm. Additional information regarding Allspring’ s policies for valuing investments, calculating performance and preparing 
GIPS Composite Reports is available upon request. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request.

Internal dispersion is the equal weighted standard deviation of the annual gross returns of all accounts included in the Composite for the entire year. For years where there are 5 or fewer accounts in the Composite for 
the entire year, dispersion is not presented as it is not a meaningful statistical calculation. The 3-year annualized standard deviation measures the variability of the gross Composite returns and the index returns over 
the preceding 36-month time period. The notation “N/A” (not available) will appear for periods, if any, where 36 monthly returns are not available for the Composite and/or the index.

Actual performance results may differ from Composite returns, depending on the size of the account, investment guidelines and/or restrictions, inception date and other factors. Performance for some accounts in 
this Composite may be calculated by third parties that use different security pricing and performance methodologies. Past performance is not indicative of future results. As with any investment vehicle, there 
is always the potential for gains as well as the possibility of losses. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or 
quality of the content contained herein.
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CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. 

This marketing communication is for professional/institutional and qualified clients/investors only. Not for retail use. Recipients who do not wish to be treated as professional/institutional or qualified clients/
investors should notify their Allspring contact immediately.

THIS CONTENT AND THE INFORMATION WITHIN DO NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO 
DO SO AND SHOULD NOT BE CONSIDERED INVESTMENT ADVICE, AN INVESTMENT RECOMMENDATION, OR INVESTMENT RESEARCH IN ANY JURISDICTION. 

INVESTMENT RISKS: All investments contain risk. Your capital may be at risk. The value, price, or income of investments or financial instruments can fall as well as rise and is not guaranteed. You 
may not get back the amount originally invested. Past performance is not a guarantee or reliable indicator of future results. 

Allspring Global InvestmentsTM (Allspring) is the trade name for the asset management firms of Allspring Global Investments Holdings, LLC, a holding company indirectly owned by certain private funds of 
GTCR LLC and Reverence Capital Partners, L.P. These firms include but are not limited to Allspring Global Investments Luxembourg, S.A.; Allspring Funds Management, LLC; Allspring Global Investments, LLC; 
Allspring Global Investments (UK) Ltd.; Allspring Global Investments (Singapore) Pte. Ltd.; Allspring Global Investments (Hong Kong) Ltd.; and Allspring Global Investments (Japan) Ltd.

Unless otherwise stated, Allspring is the source of all data (which is current or as of the date stated). Content is provided for informational purposes only. Views, opinions, assumptions, or estimates are not 
necessarily those of Allspring or their affiliates and there is no representation regarding their adequacy, accuracy, or completeness. They should not be relied upon and may be subject to change without 
notice. Any benchmark referenced is for comparison purposes only, unless specified.

Distribution in the United States: Allspring companies include but are not limited to Allspring Global Investments, LLC, and Allspring Funds Management, LLC. Certain products managed by Allspring entities 
are distributed by Allspring Funds Distributor, LLC (a limited-purpose broker-dealer and Member FINRA/SIPC). Associated with Allspring is Galliard Capital Management, LLC (an investment advisor that is not 
part of the Allspring trade name and GIPS company reporting).

Distribution in the United Kingdom (UK): This content is issued by Allspring Global Investments (UK) Ltd. (Allspring UK), an investment management company authorized and regulated by the United 
Kingdom Financial Conduct Authority (FCA), and is a limited company registered in England and Wales, company registration 03710963 and registered office at 30 Cannon Street, 3rd Floor, London, EC4M 
6XH, United Kingdom.

This content has been approved for distribution in the UK by Allspring UK for the purposes of Section 21 of the Financial Services and Markets Act 2000 (FSMA). Allspring UK does not provide services to retail 
clients, the FSMA rules for retail clients will not apply, and the United Kingdom Financial Services Compensation Scheme is not available. Unless otherwise stated, information does not contain investment 
advice, an investment recommendation, or investment research as defined under FCA regulations and therefore does not comply with the requirements for the provision of such services 

Distribution in the European Economic Area (EEA): This content is issued by Allspring Global Investments Luxembourg S.A. (Allspring Luxembourg), a société anonyme registered with the Luxembourg Trade 
and Companies Registry under number B192268, registered office at 33 rue de Gasperich, H20 Building Floor 2, L-5826 Hesperange, Grand Duchy of Luxembourg. Allspring Luxembourg is authorized and 
regulated by the Commission de Surveillance du Secteur Financier. Allspring Luxembourg has branches in Frankfurt, Paris, and Milan with permissions to distribute on a cross-border basis in the EEA. 

Distribution in Switzerland: This information does not contain investment advice, an investment recommendation, or investment research, as defined under the Markets in Financial Instruments Directive 
(Directive 2014/65/EU (MiFID II)(EU MiFID)) and equivalent Swiss FINSA or FINMA rules and therefore does not comply with the requirements for the provision of such services).

For further information 
We’re committed to thoughtful investing, purposeful planning, 
and the desire to deliver outcomes that expand above and beyond 
financial gains. 

Click or scan the QR code to check out Allspring’s insights:

7

Investment objective: The strategy targets attractive income and risk-adjusted returns relative to the Bloomberg U.S. Aggregate Index by dynamically allocating capital throughout the global fixed income 
universe.

STRATEGY RISKS 

Market risk: Security markets are volatile and may decline significantly in response to adverse issuer, regulatory, political, or economic developments with different sectors of the market and different security 
types reacting differently to such developments. 

Debt securities risk: Debt securities are subject to both credit and interest rate risk. Credit risk is the possibility that the issuer or guarantor of a debt security may be unable, or perceived to be unable or 
unwilling, to pay interest or repay principal when they become due, and credit risk increases as an issuer’s credit quality or financial strength declines. Interest rate risk is the possibility that interest rates will 
change over time such that when interest rates rise, the value of debt securities tends to fall and the longer the terms of the debt securities held the greater the impact of this risk.

High yield risk: If a strategy invests in high yield securities (commonly known as junk bonds), these securities are considered speculative and have a much greater risk of default or of not returning principal and 
their values tend to be more volatile than higher-rated securities with similar maturities. 

Foreign securities risk: If a strategy invests in the securities of non-U.S. issuers, these investments may be subject to lower liquidity, greater price volatility, and risks related to adverse political, regulatory, 
market, or economic developments and may be affected by changes in foreign currency exchange rates. 

Investors should know that this strategy deployed may be subject to additional investment risks. For important information about the investment manager, please refer to the investment manager’s Form ADV 
Part 2, which is available upon request.

https://www.allspringglobal.com/insights/?page=1
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