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Harness Allspring’s proven investment
process and track record

Allspring’s global fixed income platform is anchored by our
commitment to active management, deep fundamental research
and stringent risk management. We are purposely structured

to give our teams the freedom to make independent decisions
for each portfolio whilst encouraging the seamless exchange

of ideas and practices. We target attractive income and risk-
adjusted returns by employing a disciplined methodology that
features rigorous analysis, high-impact security selection and
consistent alpha generation.

Source: Allspring and affiliates. All data as of 31-Mar-24 unless otherwise stated. 'Figure represents
the Stable Value assets under management of Galliard Capital Management, an affiliate advisor that
is not part of the Allspring GIPS firm ($65B Stable Value; the remaining $18B of Galliard s assets
under management are represented within Global Aggregate/Investment Grade). Total fixed income
assets US$168B. Allspring Money Market AUM US$190B. 2. Defined as fixed income mandates with
ESG exclusions, objectives, SFDR Article 8, or other requirements.

US$503 billion

AUM globally’

US$41 billion

AUM in investment-grade credit globally

US $23 billion

AUM in US buy & maintain credit

US$I15 billion

AUM in sustainable credit globally?

US$4.6 billion

AUM in high yield credit globally

US$4 4 billion

AUM in climate transition credit strategies

US$422 billion

Fixed income AUM globally’

62

Fixed income portfolio managers globally

50

Global fixed income research analysts covering
> 2,250 credits globally

20

Members of our Climate Change Working Group
across the company




As the world transitions towards net-zero emissions, new potential
opportunities and risks are opening up across markets. We believe investors

need to consider repositioning their portfolios to seek to capture new
opportunities and manage attendant risks. As pioneers in this specialist area,
Allspring developed our proprietary Climate Transition Framework over
three years ago, which we married with our deep fixed income expertise
through a suite of climate transition credit strategies.

Our global climate transition strategies seek to:

01 Decarbonise the real economy
02 Decarbonise the portfolio

03 Prioritise engagement over exclusions
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01 Decarbonise
the real economy

FIGURE 1: CLIMATE CHANGE CAN AFFECT COMPANY FUNDAMENTALS

BALANCE SHEET

With 50 global fixed income research analysts, we use fundamental analysis and
security selection as the primary drivers of alpha generation. Consistent with this
approach, we've developed the Climate Transition Framework to evaluate two forward-
looking questions for each company we analyse: (1) to what extent does the company
contribute to decarbonisation, and (2) how will decarbonisation affect the entity’s
fundamental strength?

Using proprietary data and systems, our analysts fully integrate four primary
categories of climate risk and opportunity—based on dozens of climate risk metrics—
into their holistic, forward-looking view of the company. Companies that stand

to make the most meaningful contributions to decarbonisation whilst benefitting
fundamentally are prioritised in security selection. Companies that sfare poorly in our
climate transition assessment do not typically form part of the portfolios.
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. FIGURE 2: WE AIM TO DECARBONISE PORTFOLIOS ALONG A PRESET TRAJECTORY
02 Decarbonise

the portfolio
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Our clients increasingly want to decarbonise their

assets, and our climate transition strategies enable this.

Our strategies align with a transparent, consensus-based
trajectory that is part of European Union climate benchmark
policies. Key features include targeting an overall carbon
intensity for the portfolio that has an initial reduction of

Carbon intensity (metric tons CO2e/US$1mm revenue)

at least 30% below the benchmark and thereafter aims to 150
fully decarbonise by 2050.
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Forillustrative purposes only. Portfolio represented is the Allspring Climate Transition Global Investment Grade Credit strategy.
Sources: Allspring, Trucost, Bloomberg Company Materials and Bloomberg Indexes, as of 31-Mar-23



03 Prioritise engagement over exclusions to

optimise performance

Targeted exclusions to optimise
security selection

Broad industrywide exclusions often miss opportunities to invest in
the most quickly decarbonising companies that are outperforming
financially in the process. Our Exclusion Working Group meets

on a regular basis to ensure our core environmental, social

and governance (ESG) exclusions criteria remain fit for purpose
and aligned with evolving expectations. These criteria have
been defined to ensure alignment with market expectations

of business activities fundamentally incompatible with ESG-
focused investment products that target adherence to a
minimum set of core exclusion criteria.

ESGiQ: Allspring’s ESG Risk Assessment Framework

ESGIQ is a proprietary rating system we created to
assess ESG risk. Our methodology enhances data
from third-party providers with our analysts’ in-depth
sector knowledge and expertise. The rating frame
leverages high-quality ESG data and analyses from

leading external data providers, enabling broader
coverage than what is available from a single
provider. Assessment by our fundamental investment
analysts complements the vended data to ensure
timeliness as well as capturing trends. We use a
simple 1-through-5 scale, with 5 being the best, to
articulate our assessment.

Collaborative and independent engagement

We use corporate engagement as an essential active management tool to maximise the
long-term value of our clients’ capital whilst influencing corporate behaviour around
net-zero and other initiatives. These engagement efforts deepen our understanding

of companies’ operations and priorities. They also provide a platform to influence
companies on material issues such as climate and disclosure. We prioritise corporate
engagement by potential to influence, taking into account strategy-level exposure, our
Allspring overall exposure, as well as the systemic importance of the company itself to

climate change.

ENGAGE TO OPTIMISE RISK-ADJUSTED PERFORMANCE

Ol

Evaluate and track
sustainability performance
using ESGiQ and Climate
Transition Framework

04_ Communicate needs to

issuer, listen carefully
to feedback and adjust
portfolio as necessary

02

Identify and prioritise
engagement opportunities
based on impact potential
and Allspring exposure

03

Form cross-functional teams
to lead engagement agenda
and delivery; include credit
and equity sector experts




Applying climate transition strategies to
meet investors' specific needs

Investors can use our climate transition credit strategies for global
or regional exposure and across various investment approaches.
Our Climate Transition Global Investment Grade Credit, Climate
Transition Short Duration Global Investment Grade Credit, Climate
Transition Global Buy & Maintain and Climate Transition Global
High Yield strategies share similar climate goals but have a range
of financial goals that vary by asset class and investment style.

ALLSPRING’S CLIMATE TRANSITION STRATEGIES

CLIMATE TRANSITION
GLOBAL SHORT

DURATION
INVESTMENT
GRADE CREDIT

CLIMATE TRANSITION
GLOBAL INVESTMENT
GRADE CREDIT

CLIMATE TRANSITION
GLOBAL BUY &
MAINTAIN

CLIMATE TRANSITION
GLOBAL HIGH YIELD

Strategy Provide performance Provide performance and Provide cash flow and Provide performance and

descriptions and risk metrics similar risk metrics similartoa  risk characteristics risk metrics similar to a
to a typical short typical investment-grade similar to a typical typical high yield credit
duration investment- credit strategy investment-grade buy strategy
grade credit strategy and maintain portfolio

Investment Seeks total return, Seeks total return, Seeks total return, Seeks total return,

objectives maximising investment maximising investment  minimising turnover consisting of a high level
income whilst preserving  income whilst preserving  whilst preserving capital; of income and capital
capital; promotes capital; promotes promotes environmental  appreciation; promotes
environmental and social  environmental and social and social characteristics environmental and social
characteristics but does  characteristics but does  but does not have a characteristics but does
not have a sustainable not have a sustainable sustainable investment  not have a sustainable
investment objective investment objective objective investment objective

Time horizon Consistent Consistent Consistent returns over  Consistent

goals outperformance over outperformance over time with limited credit ~ outperformance over
multi-year horizons multi-year horizons migration multi-year horizons

Investment A benchmark-aware A benchmark-aware A benchmark-aware A benchmark-aware

focus approach provides approach provides approach tailored to approach provides
flexibility to focus on less-  flexibility to focus on client risk-adjusted flexibility to focus on
efficient sectors less-efficient sectors return with low less-efficient sectors
of the market to of the market to portfolio turnover of the market to
generate alpha generate alpha generate alpha

Diversification  The strategy will be The strategy will be The strategy will be The strategy will be
broadly diversified broadly diversified broadly diversified broadly diversified from
from a credit quality, from a credit quality, from a credit quality, a credit quality, country,
country, sector and country, sector and country, sector and sector and security point
security point of view security point of view security point of view of view

Strategy Bloomberg Global Bloomberg Global ICE BofA Sterling ICE BofA Developed

benchmarks Aggregate Corporate Aggregate Corporate Corporate Index Markets High Yield
1-5 Year Index Index (USD hedged) Constrained Index

(USD hedged)

Vehicle Mandate Mandate Mandate Mandate

availability Lux Fund* Lux Fund* Lux Fund*

Strategy 01-Jan-21 01-Jan-21 01-Sep-23 01-Jul-23

inception

Note: *Fund, share class and currency availability vary by jurisdiction. Please contact your Allspring representative for more information.



Allspring’s climate transition credit suite
of strategies are designed to:

Ol Balance both financial and climate goals for each portfolio.

Start with fundamental analysis at the heart of each
strategy, which is guided by the Allspring Climate
Transition framework.

03 Aim to decarbonise in spirit with the EU Climate Transition
Benchmark (CTB) pathway to reach net-zero carbon
emissions by 2050 with an initial reduction in intensity of
at least 30% below the reference benchmark.

Focus on engagement and apply limited, targeted
exclusions.

Offer distinct solution vehicles for a variety of clients
looking to partner on achieving climate transition
investing goals.

For further information

We're committed to thoughtful investing, purposeful planning, and the
desire to deliver outcomes that expand above and beyond financial

.' gains. Visit our website at www.allspringglobal.com.

Contact details

FOR EMEA AND APAC INVESTORS ONLY

To reach our EMEA- and APAC-based investment professionals, contact us at
Allspringlnternational@allspringglobal.com.

FOR U.S. INVESTORS ONLY

«  For retail clients, contact your financial advisor.

« Toreach our intermediary sales professionals, contact your dedicated regional director, or call us
at +1-866-701-2575.

- To reach our institutional investment professionals, contact your existing client relations director,
or email us at Allspringlnstitutional@allspringglobal.com.

- To reach our retirement professionals, contact your dedicated defined contribution investment
only specialist, or call us at +1-800-368-1370.

FOR SUSTAINABLE INVESTING

To discuss sustainable investing solutions, contact Henrietta Pacquement, head of Sustainability, and
Jamie Newton, deputy head of Sustainability, at henrietta.pacquement@allspringglobal.com and
jamie.newton@allspringglobal.com.
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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 (as defined by the local regulation in the respective jurisdiction). Not for retail use.

THIS DOCUMENT AND THE INFORMATION WITHIN DO NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORISED OR UNLAWFUL TO DO SO.

Investment risks: Your capital may be at risk. Past performance is not a guarantee or reliable indicator of future results. Returns may increase or decrease as a result of currency fluctuations. The value, price or income of investments or financial instruments can fall as well as rise.
You may not get back the amount originally invested.

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 advisor that is not part of 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 I1) 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 limited to, Allspring Global Investments (UK) Ltd. (Allspring UK), an investment management company authorised
and regulated by the UK Financial Conduct Authority; 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. aninvestor 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
UKiis 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 who 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 ina 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 of 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 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 SFQ), 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 s 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 do not constitute and are 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
inaccordance 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 aninvestor'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 orimplied, 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 Taiwan law. 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). Itis 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.

Distribution in the Bahamas: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information contained herein is for general informational purposes and is not deemed an offer to the public. Advice of local
counsel in connection with information contained herein is recommended.

Distribution in Brazil: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information contained hereiniis for general informational purposes and is not deemed an offer to the public. Advice of local counselin
connection with information contained herein is recommended.

Distribution in the Cayman Islands: Allspring is not regulated in the Cayman Islands and is not licensed or otherwise authorized to carry on business, including securities investment business, in or from the Cayman Islands.

Distribution in Chile: Allspring may not offer or provide any of the products or services in Chile. Allspring is not regulated by the Chilean authorities and participation in any product or service is an offshore investment activity that is not subject to any Chilean supervision and is not
guaranteed by any regulatory or governmental agency in Chile.

Distribution in Mexico: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information contained herein is for general informational purposes and is not deemed an offer to the public. Advice of local counselin
connection with information contained herein is recommended.

Distribution in Peru: Allspring and the services offered are subject to the laws and jurisdiction of the United States and are not regulated or supervised by any Peruvian entity or government authority.

FOR PROFESSIONAL/QUALIFIED INVESTORS ONLY
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