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Emerging Growth Managed Account

BENCHMARK INVESTMENT OBJECTIVE

Russell 2000 Growth Index The Emerging Growth Managed Account seeks long-term capital appreciation by investing
primarily in small-cap companies on the right side of change with robust and sustainable
growth.

PORTFOLIO MANAGEMENT INVESTMENT APPROACH

NAME POSITION

Michael Smith CFA  Senior Portfolio Manager, Long-term performance starts with identifying companies on the right side of change.

! Head of Growth Equity
Robert Gruendyke, CFA Senior Portfolio Manager * Right side of change: We seek to provide clients with long-term compounding through

robust growth businesses on the right side of change.

Chris Warner, CFA Senior Portfolio Manager 5 h L . .
* Fundamental edge: Innovative growth companies are frequently mispriced in equity

David Nazaret, CFA  Senior Portfolio Manager markets. We seek to capture the market’s mispricing of future growth through all-cap
bottom-up fundamental research. This provides unique insights into a company's true

CFA® and Chartered Financial Analyst” are trademarks owned growth rate.

by CFA Institute. ¢ Balanced risk management: Portfolio construction is structured to emphasize
diversification and balance. This is achieved through a barbell allocation to core growth

TEN LARGEST COMPANY ang detvelopinglgrowth holdings that allow for style-pure portfolios with a balanced risk

o and return profile.

WEIGHTS (%) ¢ Sell discipline: A quantified sell discipline uniquely positions the team to manage risk

COMPANY PORTFOLIO through both its buy and sell decisions.

Fabrinet 3.0

Ensign Group, Inc. 28 RETURNS (%)

Construction Partners, Inc. 2.7 3 YTD 1 3 5 10 SINCE

Vodine Manufacturing C ”6 MONTH YEAR YEAR YEAR YEAR INCEPTION

odine Manufacturing Company . Composite - “Pure” Gross

Carpenter Technology Corporation 25 (incept01.Jul-9 -4.09 -4.09 18.06 7.80 1.16 11.56 12.26

RBC Bearings Incorporated 2.3 Composite — Net -4.82 -4.82 14.52 4.56 -413 8.26 8.96

Casella Waste Systems, Inc. 2.2 Benchmark -2.81 -2.81 23.58 12.27 1.62 9.79 8.06

Bloom Energy Corporation 2.0

iRhythm Holdings, Inc. 20 All returns for periods_greater than one year are annualized. The gross performance da_ta is a"pure” gross of fees returnand does

Semtech Corporation not reflect the deduction of any management fees or transaction costs. The net return is calculated based on the gross returns

emtec P 20 reduced by a typical 3% maximum annual wrap fee that could be charged to an account.
Total 24.0

The largest company weights are based on market value of the
model portfolio and are not necessarily held in all client
portfolios. The information shown is not intended to be, nor
should it be construed to be, a recommendation to buy or sell
anindividual security. A list of all holdings from the prior one-
year period is available upon request.

Performanceis historicaland does not guarantee future results. The GIPS” composite report can be found at the end of this presentation, including information on net returns. Portfolio statistics are
based on a model portfolio. Weights may not add up to 100% due to rounding. The Russell 2000® Growth Index measures the performance of those Russell 2000 companies with higher price/book
ratios and higher forecasted growth values. You cannot invest directly in an index.
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PORTFOLIO CHARACTERISTICS SECTOR WEIGHTS (%)
PORTFOLIO BENCHMARK PORTFOLIO BENCHMARK

P/E (1-year EPS forecast) 32.9x 32.1x Communication services - 2.26
Long-term growth forecast 17.4% 12.5% Consumer discretionary 5.29 7.64
Price/earnings-to-growth (PEG) 1.9x 2.0x Consumer staples 1.12 2.04
Weighted average market cap $8.6B $5.98 Energy 0.35 3.7
Weighted median market cap $7.0B $4.2B Financials 5.06 9.54
Number of companies 77 1,105 Health care 27.00 24.45
Ten largest company weights 24.0% 10.0% Industrials 37.50 23.77
Active share 82.0% - Information technology 20.38 19.84
Turnover 60.0% - Materials - 419

Real estate 1.40 2.07

Utilities 1.91 0.49

RISK/RETURN STATISTICS

STATISTICS (GROSS) 3 YEAR 5YEAR 10 YEAR
Alpha -3.73% -2.83% 1.77%
Beta 0.90 0.97 1.00
R-squared 0.87 0.88 0.90
Tracking error 7.27% 7.55% 7.02%
Sharpe ratio 0.16 -0.21 0.42
Standard deviation 19.20% 21.52% 21.91%
RISKS

All investing involves risks, including the possible loss of principal. Stock values fluctuate in response to the activities of individual companies
and general market and economic conditions. Style factor exposure, including but not limited to beta, growth, value, liquidity, etc., can perform
differently and shift in and out of favor through a market cycle. Companies with smaller market capitalizations tend to be more volatile and less
liquid than those of larger companies.

Portfolio statistics are based on a model portfolio. Weights may not add up to 100% due to rounding.

Alpha: Alpha measures the excess return of an investment vehicle relative to the return of its benchmark, given its level of risk. Beta: Beta measures fund volatility relative to general market
movements. It is a standardized measure of systematic risk in comparison with a specified index. The benchmark betais 1.00 by definition. R-squared: R-squared is ameasurement of how similara
fund’s historical performance has been to that of the benchmark. The measure ranges from 0.00, which means that the fund’s performance bears no relationship to the performance of the index, to
1.00, which means that the fund's performance was perfectly synchronized with the performance of the benchmark. Sharperatio: Sharpe ratio measures the potential reward offered by a mutual
fund relative to its risk level. The ratio uses a fund's standard deviation and its excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the fund's historical risk-
adjusted performance. Standard deviation: Standard deviation represents the degree to which an investment's performance has varied from its average performance over a particular time period.
Allspring Managed Account Services is a unit within Allspring Global Investments that is responsible for the management and administration of the Allspring Funds Management, LLC, retail separately
managed account (SMA) portfolios. Allspring Funds Management acts as a discretionary manager for SMAs and as a non-discretionary model provider in a variety of managed account or wrap-fee
programs (MA programs) sponsored by third-party investment advisers, broker-dealers, or other financial services firms (collectively, sponsors). When acting as a non-discretionary model provider,
Allspring Funds Management's responsibility is limited to providing non-discretionary investment recommendations (in the form of model portfolios) to the sponsor. The sponsor may use these
recommendations in connection with its management of MA program accounts. In these model-based programs, the sponsor serves as the investment manager and maintains trade implementation
responsibility.

The investment strategies described herein are those of Allspring Managed Account Services. These materials are being provided for illustrative and informational purposes only. No assurances can
be given that any strategy or objective will be achieved. Separately managed account strategies may not be suitable or appropriate for allinvestors. The information contained herein is obtained from
multiple sources that are believed to be reliable. However, such information has not been verified and may be different from the informationincluded in documents and materials created by the
sponsor firm in whose investment program a client participates. Some sponsor firms may require that these Allspring Managed Account Services materials be preceded or accompanied by
investment profiles or other documents or materials prepared by such sponsor firms, which will be provided upon a client’s request. For additional information, documents, and/or materials, please
speak to your financial advisor.

Allspring Global Investments™ 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
LLCand Reverence Capital Partners, L.P. These firms 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 broker-dealer and Member FINRA/SIPC). Associated with Allspring is Galliard Capital Management, LLC (an investment adviser that is not
part of the Allspring trade name/GIPS firm).
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