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Impacts  of using a six-month outlook  
Adding value  through a  differentiated approach to  global fixed income  
Risk markets have become highly integrated, allowing capital to flow freely and quickly around the world.  
Fixed income investors with the flexibility to invest across sectors, geographies and currencies have a 
broader set of options from which to source income and more tools to manage risk exposures in their 
portfolios. Those with the resources to conduct thorough credit research can find and exploit a wide 
variety of pricing inefficiencies. These inefficiencies are not static, however, and they ebb and flow as 
relative values shift across markets. We believe that in order to effectively allocate across such a broad 
opportunity set, it takes discipline, expertise and the willingness and conviction to make changes as 
conditions evolve throughout the cycle and around the world.     

In this note, we offer a deeper  exploration of our  differentiated investment horizon, which  is grounded in our six-
month outlook.  This view helps  us regularly challenge the status quo and continually stay  focused on emerging 
risks  and opportunities. Much  can happen over  a period of even  a few years, and our approach differs  from 
strategies that  are managed for multi-year market trends or themes. Below we highlight several key events that 
occurred in the  last decade  and that had the capacity to drastically shift relative values  across  risk  markets. 

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.   
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The six-month mindset  
Our team believes that we can build superior portfolios that deliver more attractive risk-adjusted returns by 
focusing our investment horizon on a rolling six-month time frame. Each day, we consider how all of the 
factors that affect portfolio performance will evolve over the next few months, including rates positioning, 
credit exposure, geographic concentrations, quality allocations, currency exposures and individual 
securities. We ask ourselves, over the next six months:    

• Global monetary policy: what is priced into markets? What is our view? 

• What is our outlook for corporate fundamentals? 

• Which sectors or issue structures offer the most attractive risk/reward profile? 

• How could the relative values between individual issues change? 

Stronger inputs +  more dynamic allocations  = improved risk profile  
Rather than try to guess how these conditions may change over a three- or five-year period, our team stays 
grounded in what is happening in the markets in real time. Keeping the time horizon shorter has three 
important benefits:  

01 Having higher conviction in our outlook leads to stronger inputs and, therefore, higher-quality output. For 
example, predicting interest rates over a two- to three-year period is often more difficult than forecasting 
where rates may be in six months. Similarly, the outlook for credit in a given cycle is clearer over a 
shorter period than on a multi-year basis.   

02 A more nimble and dynamic portfolio can take advantage of smaller but more frequent market 
opportunities. 

03  The six-month horizon reduces the risk of dogmatic views and inertia that can result in entrenched 
misallocations and lengthy or severe periods of underperformance. Our approach remains unbiased. 

Managing common portfolio biases  

“ I was going to insert a quote about 
inertia, but it was easier not to.  

JANET RILLING, CFA  
Senior Portfolio Manager  
Head of  Allspring Plus  Fixed Income Team  

We believe there are two common  biases in  
managing portfolios. First, the allure  of thinking 
one  has  made the right  call and  the associated  
ability  to overlook contradictory evidence is  
powerful. Second, and equally  powerful, is  the  
urge  to make small, incremental changes anchored  

to current  positioning—to “dip a toe in  the water”. Our team has formal systems in  place as  part of  our 
six-month outlook to  challenge  each  of these biases and to stay   focused on building better   portfolios.    
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Monitor the current  macroeconomic landscape  to see the forest for the trees 
The team maintains a global database of economic indicators across sectors, markets and countries that 
covers more than 500 data points. The team regularly updates and reviews this data to quickly identify and 
analyse potential inflection points in the markets and, therefore, investment opportunities. Regularly 
reviewing this information helps the team separate “signal from noise” whilst also informing and improving 
the team’s sector-level forecasts. 

Form a stronger foundation by looking to  the past 
The team invests across sectors, countries and currencies in the fixed income markets, which opens up 
opportunities but also adds complexity to the asset allocation process. To manage this complexity, the team 
uses a multi-step approach that integrates both quantitative and qualitative processes to add rigor and 
improve decision-making.  

ALLSPRING  INCOME  PLUS  
INVESTMENT OBJECTIVE 
Target attractive income and risk-adjusted  returns by  dynamically  allocating capital  throughout the global 
fixed income universe 

BENCHMARK Bloomberg US Aggregate Index 

INCEPTION  01-Mar-13 

 CALENDAR-YEAR PERFORMANCE (%)  2022  2021  2020 2019 2018 

Allspring Income Plus Composite (gross)  -8.42 3.70 8.95 9.30 -0.06 

 Allspring Income Plus Composite (net) -8.88 3.19 8.41 8.76 -0.56 

Bloomberg US Aggregate Bond Index -13.01 -1.54 7.51 8.72 0.01 

TOTAL RETURN* % 31-DEC-22 1  YEAR  3  YEAR  5  YEAR  7  YEAR 10  YEAR SINCE  INCEPTION 

Allspring Income Plus  Composite (gross)  -8.42 1.15 2.48 3.76 - 2.61 

Allspring Income Plus Composite  (net)  -8.88 0.64 1.97 3.24 - 2.10 

Bloomberg US Aggregate Bond Index -13.01 -2.71 0.02 0.89 1.06 1.10 

eVestment category   
(Global Multi-Sector Fixed Income)1  -10.55 -0.75 1.40 3.18 2.53 2.49 

eVestment category rank %   
(Global Multi-Sector Fixed Income)  23 9 11 28 - 44

Sources: Allspring, Bloomberg and eVestment. Return data and category data as of  31-Dec-22.  *Returns for periods over one year are annualised. All returns are in USD  
unless otherwise stated. 1. eVestment category total returns are representing the median return for the eVestment Global Multi-Sector Fixed Income category for each  
time period.  
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*Gross excess return relative to the eVestment Global Multi-Sector Fixed Income category average, over each time period. For the full period 01-Jan-19 to 31-Dec-22, 
the Allspring Income Plus Composite had a percentile ranking of 12%. 

Sources: Morningstar Direct and Bloomberg. LUCROAS Index and 10 year US Treasury yield. As of 31-Dec-22. 

MARKET  
ENVIRONMENT  

ALLSPRING  INCOME PLUS   
GROSS EXCESS RETURN (ER) % 

HOW OUR SIX-MONTH OUTLOOK DROVE PORTFOLIO POSITIONING  

Rate rally  
01-Jan-19  to
31-Dec-19

0.58  ER to US 
Aggregate  Index  

2.46  ER to Global 
Aggregate Index  

-1.39  ER to category 

Treasury yields fell during this  time period and  credit spreads narrowed back near post–Great 
Financial Crisis  tights. Whilst we  expected continued  slow economic  growth, we reduced 
exposure  to credit and plus sectors whilst maintaining a  shorter duration  given that compensation 
for risk had  become less attractive. 

Credit sell-off  
01-Jan-20  to
31-Mar-20

-11.43  ER to US
Aggregate Index  

-7.95  ER to Global
Aggregate Index  

-0.70  ER to category 

The de-risking  we accomplished throughout 2019 left us with ample optionality as spreads jumped  
to decade wides with the onset of  the pandemic. We exploited relative  values across a variety of 
global sectors, first in the United States and  then around the world,  through the new issue  and 
secondary markets and  tactically traded  curve shape whilst maintaining our neutral duration. 

Credit rally  
01-Apr-20  to
31-Dec-20

14.56  ER to US 
Aggregate Index  

9.24  ER to Global 
Aggregate Index  

1.66  ER to category  

Spreads narrowed from their pandemic wides and we diversified our exposures across risk markets 
and  sectors. US  Treasury yields  bottomed in August 2020 and we began to adopt a shorter 
duration posture given our  expectations that yields would rise and that  the  US Federal Reserve 
(Fed) would be forced to  change monetary policy earlier than expected by markets.  

Rate sell-off  
01-Jan-21  to
31-Mar-21

4.24  ER to US 
Aggregate Index  

5.33  ER to Global 
Aggregate Index  

1.79  ER to category  

Our short duration posture was additive as Treasury yields rose meaningfully in the first quarter of 
021. Markets were continuing  to  expect inflation to be “transitory” whilst we added Treasury 

nflation-Protected Securities exposure, driven by our views that inflation would be persistent. 
2
I

Rate rally  
01-Apr-21  to
31-Jul-21

-0.62  ER to US
Aggregate Index  

-0.31  ER to Global
Aggregate Index  

0.08  ER to category  

Rates rallied after the Fed passed on the opportunity to announce the tapering of balance sheet 
purchases. Our six-month outlook continued to favour  a short duration posture as we believed 
rates  would reverse  course and move  higher. We had been reducing credit  exposure on 
narrowing  spreads—yet we still had  exposure to these areas, which benefitted the  portfolio 
throughout the rate  rally in 2021. 

Rate sell-off  
01-Aug-21  to
31-Dec-22

8.20  ER to US 
Aggregate Index  

12.91  ER to Global 
Aggregate Index  

1.97  ER to category  

At the September 2021 Federal Open Market Committee meeting, the Fed announced the tapering 
of balance sheet purchases and set the stage for hiking the federal funds rate. Our outlook 
continued to favour a short duration posture through year-end and into early 2022. We collapsed 
this short position as rates rose and US Treasuries were no longer historically expensive. We trimmed 
credit exposure throughout the summer and added back some positions on the volatility 
prompted by the Omicron variant of COVID-19. The Fed raised rates by 425 basis points in 2022 and 
credit spreads widened. We reduced our allocation to U.S. investment-grade credit and added to 
securitised in the second half of the year. We trimmed global credit exposure in the fourth 
quarter, though we added modestly to European credit and FX-hedged global government 
sovereign bonds. We ended the period with a late-cycle credit posture and duration very 
modestly long relative to our strategic neutral positioning. 
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Strategy risks  
Credit Risk: Issuer or guarantor might be unable to pay interest or repay principal when they become due. This could cause the 
investment to decline and lose money. 

Interest Rate Risk:  As rates rise and fall, the impacts of this can  cause principal value or yield  of  the security to  increase or  
decrease. 

Mortgage- and  Asset-Backed  Securities Risk:  Risk of  default on the underlying  mortgages or  assets, particularly  during 
periods  of economic  downturn. This  could cause securities to  decline in value and become less liquid. A heightened level of 
interest  rate risk  is also  an attribute of these securities.  

US Government Obligations Risk: Changes in interest rates can adversely affect these securities, and some may not be 
backed the by the full faith and credit of the US government.  

Derivatives  Risk: Use of futures, options,  inverse floaters  and swaps  can  lead to losses, including those magnified  by 
leverage,  within  the portfolio.  

High Yield Securities Risk: Have a greater risk of default or not returning principal when compared with higher-rated 
securities with similar maturities.  

Market  Risk:  Securities  held  by the strategy could  decline due to  general market conditions or  other factors, including those  
with the issuer of the security.  

Final decisions informed by decades  of investment experience  
Asset allocation targets are arrived at by incorporating the results of the quantitative process, the team’s 
forward-looking expectations and the team’s fundamental macroeconomic and sector-level analyses. The 
senior members of the investment team debate the allocation proposals and work towards consensus. If 
consensus is not achieved, it is an important signal to the team to reduce the active sector allocations. Once 
consensus is reached, the sector specialist portfolio managers put the team’s strategic asset allocations in 
place by working with the relevant credit research analysts on the 60-member-plus Allspring Global Credit 
Research team to populate the portfolio. Thorough, independent, fundamental credit research is performed 
on every security, adding another layer of risk management and alpha potential through the consideration 
of relative value.   

The six-month outlook in practice  
Since the end of 2018, fixed income investors have experienced a number of distinct market environments. 
In order to successfully navigate each of these periods, a portfolio would have required a different set of 
allocations, risk exposures and duration postures. By leveraging our six-month outlook and avoiding large, 
top-down portfolio positioning driven by multi-year or thematic trades, we were able to successfully 
manage through these dynamic markets and consistently generate excess return relative to the index and 
peers. 
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For more information   
We want  to help clients build for successful 
outcomes,  defend portfolios against uncertainty 
and create long-term financial well-being. To  learn  
more, investment professionals can contact us.  

Contact details  
• To reach our non-US-based investment 

professionals, contact us at 
AllspringInternational@allspringglobal.com 
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The views expressed and any forward-looking statements are as of 31 December 2022, and are those of Janet Rilling, CFA, portfolio  manager; Noah Wise, CFA, portfolio  
manager; Daniel Sarnowski, portfolio specialist; and/or Allspring Global Investments. Discussions of individual securities, or the markets  generally, 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.  Allspring Global Investments disclaims any obligation to publicly update or revise any views  
expressed or forward-looking statements.  

This  information  is a  marketing communication, unless  stated otherwise, for professional,  institutional or qualified clients/investors (as defined by the local regulation in the  
respective  jurisdiction). Not for retail use.  

THIS MATERIAL DOES NOT  CONSTITUTE AN  OFFER OR SOLICITATION IN ANY JURISDICTION OR TO ANY PERSON  WHERE IT WOULD BE UNAUTHORISED  OR UNLAWFUL TO DO SO.   

Past performance is not a  guarantee or reliable  indicator of future results.  Any  past performance, forecast,  projection,  simulation  or target is indicative  and not 
guaranteed.  All investments contain 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. Your capital may  be  at risk.   

Allspring Global Investments™  (Allspring) is the trade  name for the  asset management companies of Allspring Global  Investments  Holdings,  LLC (Allspring  Holdings), a holding  
company indirectly owned  by  certain  private  funds  of GTCR LLC  and Reverence Capital Partners, L.P.  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  with no  representation regarding  its adequacy,  accuracy or completeness and should  not  
be  relied upon; views, opinions, assumptions or  estimates are not  necessarily that of  Allspring Holdings,  Allspring  or their  affiliates  and are subject to change  without notice;  
and this communication  does not contain investment  advice,  an investment  recommendation or investment research, as  defined under local regulation of the respective 
jurisdiction.   

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 a dvisor that is not part o f the Allspring trade name/GIPS company).   

Distribution in the United Kingdom (UK),  European Economic Area (EEA) and Switzerland:  Allspring companies include,  but are  not limited to, Allspring Global Investments  
(UK) Ltd.  (Allspring  UK),  an investment management company authorised  and regulated by the  UK Financial Conduct Authority  (FCA),  and Allspring Global Investments 
Luxembourg S.A. (Allspring  Luxembourg), authorised and  regulated by  the  Commission  de Surveillance  du Secteur  Financier. Allspring Luxembourg has  branches in Frankfurt,  
Paris  and  Milan and is allowed to  provide services on a cross-border basis in the EEA.  This material 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  or the Markets in Financial Instruments  Directive  (Directive  2014/65/EU  (MiFID II) and  
therefore does not comply with the requirements for the provision of  such services. For  professional investors  only. Recipients  who  do not wish to be treated  as professional  
should  notify their  Allspring contact immediately.   

Distribution in the United Arab Emirates (excluding Dubai International Financial  Centre and Abu Dhabi Global Market): Allspring  companies  include, but are not l imited  
to, Allspring  Global Investments (UK)  Ltd. (Allspring UK), an  investment management company authorised  and regulated by  the UK  Financial Conduct A uthority;  Allspring  
Global Investments Luxembourg  S.A. (Allspring  Luxembourg),  authorised and  regulated by the  Commission de  Surveillance du Secteur Financier;  and Allspring Global  
Investments, LLC.  This  material  is  intended for professional clients (defined by DFSA). This  material  and  the  information contained herein  do not  (intend to) constitute  a public  
offer in  the United  Arab Emirates  (UAE)  and should not be construed  as such.  The material is offered to  a limited number of exempt investors in the  UAE  who fall  under  one of  
the following  categories  of non-natural qualified investors: 1.  an investor that is able to manage its investments on its  own, namely the federal government,  local 
governments,  government entities  and  authorities  or companies  wholly  owned by  any such entities; international entities  and organisations;  or a  person  licensed to carry out a  
commercial  activity in the  UAE,  provided that investment is one  of the objects  of such  person,  or 2.  an investor  who is  represented by  an investment manager licensed by the 
Securities and Commodities  Authority  (SCA), each  a non-natural qualified  investor.  The  materials  have  not been approved by or  licensed  or registered with  the  UAE Central  
Bank, the  SCA, the DFSA, the Financial  Services Regulatory  Authority or  any  other  relevant licensing authorities or governmental agencies in the UAE (the authorities).  The  
authorities assume  no  liability for any  investment that the  named addressee  makes as a non-natural qualified  investor.   

Distribution in Australia:  Allspring Global  Investments  (UK) Ltd.  (Allspring  UK) is exempt from the  requirements to hold an Australian  financial services licence under the  
Corporations  Act 2001 in  respect of the financial  services it  provides to wholesale  clients  in Australia.  Allspring  UK is regulated and  supervised by the Financial Conduct  
Authority under the laws  of the United Kingdom,  which differ  from Australian laws. Allspring Global Investments, LLC  (Allspring Investments), is exempt  from the requirements  
to hold an Australian financial services licence  under the Corporations Act 2001 in respect of the  financial services it provides to  wholesale clients in Australia.  Allspring  
Investments is  regulated  by the United States  Securities and Exchange Commission  under  US laws, which differ  from Australian  laws.   

Distribution in Brunei:  Allspring  does not  have  a banking license  under the  Banking  Order 2006, or  a  capital market services license under the  Securities Markets Order 2013  
to provide  investment advice  to clients in,  or to  undertake investment  business  in, Brunei. By requesting  financial  services from  Allspring, you agree,  represent  and warrant  
that you are engaging our services wholly outside  Brunei and subject to the laws of the contract governing the terms  of our engagement. This document does not  constitute  
an offer or an  advertisement within the meaning  of the Securities  Markets  Order 2013  and shall not be distributed  or circulated  to any person  in Brunei.   

Distribution in New Zealand:  this  information does not constitute  an offer  of  financial products  for  issue requiring disclosure  to an  investor  under Part 3 of the  Financial  
Markets Conduct  Act 2013  (N.Z.) (the Financial Markets Conduct  Act  (N.Z.))  or  an offer  of any other financial services requiring disclosure under  the Financial  Markets Conduct  
Act (N.Z.). Allspring is not  offering or  selling  any financial products or  financial services to  any  persons in New Zealand other  than from  offshore and  other  than to a person w ho  
is  an “investment business” within the meaning  of clause  37  of Schedule 1 of the Financial Markets Conduct Act  (N.Z.), or meets the investment activity  criteria specified in 
clause 38  of Schedule 1 of the Financial Markets Conduct Act  (N.Z.), or  is  “large”  within the meaning of clause 39 of  Schedule 1  of  the Financial Markets Conduct Act (N.Z.),  or  
is  a government  agency  within the meaning of clause 40 of Schedule  1  of the Financial  Markets Conduct Act  (N.Z.).   

Distribution in Singapore: this advertisement has not been reviewed by  the  Monetary Authority  of Singapore.  This  material and  the  information contained  herein are for  
general information  only. Nothing in this material is to be construed  as  an offer, solicitation or recommendation to  buy or sell or  subscribe for  any security, unit in  a  fund  or any  
other  financial  product or  instrument or to enter into any transaction  or to  participate in  any particular trading or investment strategy.  This material does not constitute a  
prospectus,  information  memorandum, offering document  or  any other  document required to be approved  by, registered  with or  lodged  with the  Monetary Authority of  
Singapore. This material  and the information contained herein  do not constitute investment  advice nor take into  account the specific investment objectives, financial situation  
or  particular needs o f any person.  Please  seek  advice from  your professional advisor(s) before making any  financial  or investment  decisions. This material  and the information  
contained herein are directed only  at,  and intended only for, institutional investors  and  accredited investors  (both  as  defined under the  Securities and Futures  Act 2001 of  
Singapore) and other  classes of  investors  for  which Allspring Global  Investments (Singapore)  Pte.  Ltd. (Allspring Singapore),  a capital markets services licence  holder for fund  
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management regulated by the Monetary Authority of Singapore, is licensed to serve. This material and the information contained herein are not intended for, and should be 
disregarded by, any retail investor. 

Distribution in Hong Kong:  this  document is distributed in Hong Kong by Allspring Global Investments (Hong Kong) Ltd., which is a Hong Kong–incorporated company 
licensed and  regulated by the  Securities  and Futures Commission to carry on Types 1 and 4 regulated activities, as defined in the Securities and Futures Ordinance (Cap. 571 
The Laws of Hong Kong; the SFO), subject to the following conditions: it shall not hold client assets and it shall provide services only to professional investors (the terms 
“hold”, “client assets” and “professional investors” are as defined in the SFO and its subsidiary legislation). There may be information relating to funds that are not authorised 
for retail distribution and are available only to qualified professional investors. This document is not intended for, and should not be relied on by, any person other than 
professional investors (as defined in the SFO or the Securities and Futures (Professional Investor) Rules (Cap. 571D of The Laws of Hong Kong)). Neither the issue of this 
document nor the information contained in it has been approved or reviewed by any regulatory authority in Hong Kong. 

Distribution in South Korea:  this  document is  distributed in the Republic of Korea by Allspring Global Investments, LLC, which is registered with the Financial Services 
Commission pursuant to the Financial Investment Services and Capital Markets Act (the Act) to conduct investment advisory and discretionary investment business with 
qualified professional investors (as defined in the Act). This document is not intended for, and should not be relied on by, any person other than qualified professional 
investors. 

Distribution in Japan:  This information is a marketing communication, unless stated otherwise, for "qualified institutional investors", as defined in Article 10 of the Cabinet 
Office  Ordinance on  Definitions under Article 2 of the Financial Instruments and Exchange Act of Japan. Not for retail use. This material and the information contained herein 
does not constitute and is not intended to constitute investment advice or an offer of securities and accordingly should not be construed as such. Any products or services 
referenced in this material may not be licensed or registered in all jurisdictions, and, unless otherwise indicated, no regulator or government authority has reviewed this 
material or the merits of the products and services referenced herein. This material and the information contained herein have been made available in accordance with the 
restrictions and/or limitations implemented by any applicable laws and regulations. This material is directed at and intended for "qualified institutional investors", as defined in 
Article 10 of the Cabinet Office Ordinance on Definitions under Article 2 of the Financial Instruments and Exchange Act of Japan. This material is provided on a confidential 
basis for informational purposes only and may not be reproduced in any form. Allspring does not provide tax, legal or accounting advice, and this material does not take an 
investor’s personal investment objectives or financial situation into account. Before acting on any information in this material, prospective investors should inform themselves 
of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material is for the use of the named 
addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s 
consideration thereof). 

Distribution  in China:  this material may not be provided, sold, distributed or delivered, or provided or sold or distributed or delivered to any person for forwarding or resale or 
redelivery, in  any such case directly or indirectly, in the People's Republic of China (the PRC, excluding Hong Kong, Macau and Taiwan) in contravention of any applicable laws. 
This material does not constitute an offer to sell or the solicitation of an offer to buy anything referred to in the material, expressly or implied, in the PRC (excluding Hong Kong, 
Macau and Taiwan) to any person to whom it is unlawful to make the offer or solicitation in the PRC. 

Distribution  in Taiwan:  any investment management and advisory services will be provided by Allspring, which does not hold the required licences under the law of the 
Republic of  China (Taiwan).  The provision of any investment management and advisory services has not been and will not be approved by the Financial Supervisory 
Commission of Taiwan. Any transaction will be consummated outside of Taiwan. The clients within the territory of Taiwan may be required to comply with certain qualification 
requirements and restrictions as set forth in the relevant laws and regulations of the jurisdiction where Allspring is registered. 

Distribution  in Indonesia:  investment  management and advisory services will be provided to Indonesian clients from an Allspring office located outside the territory of 
Indonesia. No services are provided in the territory  of Indonesia. Allspring is not licensed under Indonesian laws or supervised by the Otoritas Jasa Keuangan. 

Distribution  in Thailand:  this material, when distributed in Thailand, is intended only for institutional investors, as defined in the Notification of the Office of the Securities and 
Exchange Commission No. KorNor. 43/2549 Re: Investment management not considered as private fund management dated 27 December 2006 (as may be amended). It is 
solely for the use of such investors and shall not be distributed, forwarded, passed on or disseminated to any other person. 

Distribution  in Canada:  Allspring Global Investments, LLC (Allspring Investments), is not registered as an investment advisor in any of the Canadian provinces, is only 
authorised to provide investment advisory services in Canada pursuant to an exemption available to foreign investment advisors under Canada’s National Instrument 31- 103 
(NI 31-103) and can provide such services only to permitted clients as defined under NI 31-103. Allspring Investments is registered as an investment advisor with the United 
States Securities and Exchange Commission. Its head office is located at 1415 Vantage Park Drive, 3rd Floor, Charlotte, NC 28203 and, thus, substantially all of its assets are 
situated outside of Canada. As a result, there may be difficulty enforcing legal rights against Allspring because of the above, and investors are directed to Blakes Vancouver 
Services, Inc., Allspring Investments’ agent for service of process, in the event of any disputes at the following address, phone number and email address: Blakes Vancouver 
Services, Inc., 595 Burrard Street, Suite 2600, Three Bentall Centre, Vancouver, BC V7X 1L3; tel: +604-631-3300; e-mail lisa.marchese@blakes.com. 
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