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Climate  Transition  Global  High  Yield  Fund
OBJECTIVES  AND  PROCESS

● Seeks  total  return,  consisting  of  a  high
 level  of  income  and  capital  appreciation

● Invests  two-thirds  of  its  assets  in  below
 investment-grade  debt  securities  rated
 below  investment  grade  of  corporate
 issues  domiciled  anywhere  in  the  world

● May  invest  no  more  than  10%  of  its  net
 assets  in  unrated  or  lowest  rated
 categorised  debt  securities

● Will  hedge  non-US$-denominated
 investments  to  the  US  dollar

● Will  target  to  decarbonise  the  sub-fund
 by  2050

● Uses  a  negative  screen  to  exclude
 securities  issued  by  companies  based  on
 their  exposure  to  ESG  risks

● May  also  use  derivatives  for  hedging,
 efficient  portfolio  management  or  for
 investment  purposes

● May  invest  up  to  15%  in  contingent
 convertible  bonds

● Focuses  on  bottom-up  credit  research
 with  a  focus  on  well-underwritten  credits
 and  relative  value

● Seeks  to  balance  income  whilst  aiming
 for  a  competitive  yield  to  drive  total
 returns

KEY  RISKS
Debt  securities  risk:  Debt  securities  are
 subject  to  many  factors,  including,  but  not
 limited  to,  changes  in  interest  rates  and  an
 issuer’s  ability  and  willingness  to  make
 payments  when  due.  Global  investment
 risk:  Securities  of  certain  jurisdictions  may
 be  affected  by  uncertainties  such  as
 international  political  developments,
 currency  fluctuations  and  other
 developments  in  the  laws  and  regulations  of
 countries  in  which  an  investment  may  be
 made.  These  may  result  in  rapid  and  extreme
 changes  in  securities  prices.  High  yield
 securities  risk:  High  yield  securities  are
 rated  below  investment  grade,  have  a  higher
 risk  of  default  and  prices  may  be  more
 volatile  than  higher-rated  securities  of
 similar  maturity.  ESG  risk:  Applying  an  ESG
 screen  for  security  selection  may  result  in
 lost  opportunity  in  a  security  or  industry
 resulting  in  possible  underperformance
 relative  to  peers,  ESG  screens  are
 dependent  on  third  party  data  and  errors  in
 the  data  may  result  in  the  incorrect  inclusion
 or  exclusion  of  a  security.  Convertible
 Securities  Risk:  These  instruments  can  be
 converted  into  common  stock  because  of
 the  occurrence  of  certain  predetermined
 trigger  events  including  when  the  issuer  is  in
 crisis  resulting  in  possible  price  fluctuations
 and  may  be  subject  to  redemption  at  the
 election  of  the  issuer.  Contingent
 Convertible  Bonds  Risk:  These  instruments
 can  be  converted  from  debt  into  equity
 because  of  the  occurrence  of  certain
 predetermined  trigger  events  including
 when  the  issuer  is  in  crisis  resulting  in
 possible  price  fluctuations  and  potential
 liquidity  concerns.  Currency  Risk:  Currency
 exchange  rates  may  fluctuate  significantly
 over  short  periods  of  time  and  can  be
 affected  unpredictably  by  intervention  (or
 the  failure  to  intervene)  by  relevant
 governments  or  central  banks,  or  by
 currency  controls  or  political  developments.
 Leverage  Risk:  the  use  of  certain  types  of
 financial  derivative  instruments  may  create
 leverage  which  may  increase  share  price
 volatility.

For  Professional/Qualified  investors  only

Calendar-year  performance  (%)
Past  performance  is  not  indicative  of  future  results.
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 Hedged
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Since
 incep.

Class  I  Dist.  (USD)  (6  Jun  2023)* 1.61 0.99 2.88 9.06 9.66
ICE  BofA  Developed  Markets  High
 Yield  Constrained  Index  Hedged 1.62 0.70 2.73 9.42 10.12

Past  performance  is  not  indicative  of  future  results.  Performance  calculations  are  net  of  all  applicable  fees  and  are  calculated  on
 a  NAV-to-NAV  basis  (with  income  re-invested).  Performance  shown  is  for  class  and  currency  indicated  and  returns  may
 increase/decrease  as  a  result  of  currency  fluctuations.  *Share  class  inception  date

Performance

The  fund  returned  1.61%  in  May  on  a  net  basis,  versus  the  ICE  BofA  Developed  Markets
 High  Yield  Constrained  Index  which  returned  1.62%  which  was  marginally  in  line  with  the
 benchmark.

Review

During  May,  market  sentiment  improved  which  was  driven  by  the  pause  in  US  tariffs  and
 also  by  relatively  constructive  news  out  of  the  US  in  terms  of  US  growth.  Some  of  the
 concerns  about  potential  slowdown  dissipated  through  the  month.  As  a  result,  credit
 spreads  tightened  and  interest  rates  moved  higher,  reflecting  a  marginal  pick-up  in  US
 economic  performance.  The  easing  of  trade  war  tensions  helped  alleviate  recession
 concerns  and  contributed  to  a  rebound  in  market  sentiment.

The  fundamentals  of  the  asset  class  remain  strong,  supported  by  resilient
 macroeconomic  indicators  and  stable  corporate  earnings.  This  positive  backdrop
 contributed  to  improved  investor  confidence  across  risk  assets.  May  saw  a  strong  risk
 rally  across  asset  classes  with  lower-rated  credit  sectors  such  as  high  yield  bonds  and
 leveraged  loans  performing  the  best

Defensive  and  rate  sensitive  sectors  tended  to  underperform  over  the  month  (i.e  utilities,
 real  estate  and  food  &  beverage),  whilst  consumer  products,  autos  and  energy  were
 among  the  top  performing  sectors.

Strong  levels  of  carry  remains  a  key  driver  of  performance,  offering  investors  a  cushion
 against  rate  volatility.  Spread  compression  supported  positive  returns  in  May,  offsetting
 the  impact  of  rising  interest  rates.  Nevertheless,  we  remain  cautious,  as  the  potential
 implementation  of  tariffs  and  their  prospective  impact  on  corporate  earnings  has  yet  to
 be  fully  reflected  in  current  market  valuations.

Attribution

Credit

● On  a  relative  basis  credit  contributed  0.01%.  The  allocation  effect  at  a  sector  level  was
-0.12%,  with  security  selection  contributing  0.13%.

Investors  should  note  that,  relative  to  the  expectations  of  the  Autorité  des  Marchés  Financiers,  this  fund  presents
 disproportionate  communication  on  the  consideration  of  non-financial  criteria  in  its  investment  policy.



GENERAL  FUND  INFORMATION

Portfolio  managers: Michael
 Schueller,  CFA®;  Jens  Vanbrabant,
 CFA®;  Chris  Lee,  CFA®;  and  Sarah
 Harrison

Benchmark: ICE  BofA  Developed
 Markets  High  Yield  Constrained
 Index  Hedged

Fund  inception: 6  Jun  2023

Management  approach: Actively
 managed

Sustainable  Finance  Disclosure
 Regulation: Article  8†

Rates

● The  strategies  interest  rate  exposure  added  0.0%  to  performance  over  the  period  (shift
 0.0%  and  twist  0.0%).

Currency

● Currency  hedging  costs  contributed -0.02%.
Sector  attribution

● The  funds  positioning  in  the  autos  sector  was  positive  (0.03%).  The  auto  sector
 rebounded  from  April’s  dip  thanks  to  easing  tariffs  and  a  brighter  economic  outlook.

● Gas  distribution  contributed  0.05%  to  relative  performance.
● The  fund’s  underweight  to  energy  exploration  and  production  detracted  from

 performance  over  the  month  (-0.06%).
Security  Attribution

● New  Fortress  Energy  was  among  the  top  performers  over  the  month,  adding  0.05%  due
 to  its  successful  debt  refinancing  and  operational  strength.

● Car  manufacturer  Aston  Martin  contributed  to  performance  0.03%  as  the  auto  sector
 saw  positive  relative  spreads  and  bond  performance.

Outlook

Macro

While  recent  performance  in  the  global  high  yield  market  has  been  encouraging,  we
 believe  current  valuations  may  reflect  an  overly  optimistic  outlook  on  tariffs  and  trade
 policy.  We  expect  the  trade  war  impact  to  weigh  on  demand,  bringing  lower  GDP  growth
 in  the  latter  half  of  this  year.  We  also  expect  tariffs  to  have  an  inflationary  impact  and
 economic  data  realizing  tariff  effects  to  begin  materializing  in  the  middle  quarters  of  the
 year.  Despite  these  macro  headwinds,  corporate  fundamentals  within  the  high  yield  space
 remain  relatively  stable.  Earnings  growth  has  been  positive,  and  balance  sheets  are
 generally  well-capitalised,  providing  a  solid  foundation.

Fundamentals

We  believe  credit  fundamentals  will  erode  from  here  and  that  defaults  will  rise,  but  from  a
 low  base  and  to  a  manageable  level.  Consumers  and  corporates  alike  went  into  this
 period  of  volatility  in  a  strong  position  with  the  ability  to  weather  the  storm.  Security
 selection  in  the  single  B  space  will  be  a  key  driver  of  performance.

Technicals

We  have  seen  buyers  of  high  yield  credit  continue  to  step  in  and  capture  higher  yields.  In
 particular,  inflows  have  come  from  the  retail  investor  base.  Expect  this  demand  to
 continue  as  the  market  gains  more  clarity  around  the  lower  than  feared  intensity  and
 severity  of  the  Trump  Administration’s  tariffs .

Valuation

After  May’s  rally,  valuations  are  approaching  the  tights  of  the  year.  We  can  see  that  given
 the  attractive  absolute  level  of  yields  and  the  lack  of  sufficient  supply  to  absorb  demand,
 we  continue  to  avoid  CCC  rated  exposure,  whilst  looking  to  maximise  yield  and  carry
 from  BB  and  B  rated  credits.  The  strategy  is  overweight  subordinated  financials  and
 non-financials  through  contingent  convertibles  and  corporate  hybrids.  The  strategy
 maintains  a  risk  budget  that  is  broadly  in  line  with  its  benchmark  (YTM  of  6.96%  versus
 6.92%  and  beta  of  0.94).  positions.

©2025  ICE  Data  indices,  LLC.  All  rights  reserved.

†Promotes  environmental  and  social  characteristics  but  does  not  have  a  sustainable  investment  objective.
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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  UNAUTHORISED  OR
 UNLAWFUL  TO  DO  SO  AND  SHOULD  NOT  BE  CONSIDERED  INVESTMENT  ADVICE,  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.

 TM Allspring  Global  Investments  (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)  Limited,  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 Kingdom (UK): This content is issued by Allspring Global Investments (UK) Ltd. (Allspring UK), an investment management company authorised 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 authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF). 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.

Not  all  sub-funds,  share  classes  and  currencies  are  available  in  all  jurisdictions.  More  information  about  the  Allspring  (Lux)  Worldwide  Fund  and  its  sub-funds  (herein,  the  fund)  is  available
 upon  request  from  your  regional  Allspring  contact  or  from  our  website, www.allspringglobal.com.

The  fund  is  authorised  by  the  Luxembourg  Supervisory  Authority  as  a  UCITS  SICAV  and  has  been  authorised  for  public  distribution  only  in  certain  jurisdictions.  The  management  company  of  the  fund,
 Allspring  Luxembourg,  may  appoint  sub-distributors  (both  affiliated  and  non-affiliated).  To  formalise  the  appointment,  Allspring  Luxembourg  enters  into  sub-distribution,  platform,  marketing  support
 or  equivalent  arrangements.  Allspring  Luxembourg  may  terminate  marketing  arrangements.  The  sub-funds  are  currently  notified  for  marketing  into  a  number  of  EU  Member  States  under  the  Directive
 2009/65/EC  (UCITS  Directive).

The  prospectus,  key  information  documents  (KIDs)  and  key  investor  information  documents  (KIIDs)  contain  detailed  information  regarding  the  fund’s  objectives,  risks,  fees,  expenses  and
 sustainability.  Please  consider  all  characteristics  and  objectives  of  the  fund,  not  only  sustainability  aspects,  before  making  any  final  investment  decisions.  The  fund’s  privacy  policy,  the  KIDs/KIIDs)  and
 a  summary  of  investor  rights  (available  in  English)  are  available  on www.allspringglobal.com under  Luxembourg  UCITS-Related  Information  and  Privacy/Other  Policies,  and  the  prospectus  can  be
 found  within  each  country-specific  page  on  the  website  under  regulatory  documents  when  selecting  relevant  investment(s).

The  prospectus  is  available  in  English,  French,  German,  Italian,  Spanish  and  Portuguese.

The  KIDs  are  available  in  English,  Finnish,  French,  Danish,  Dutch,  German,  Italian,  Norwegian,  Spanish,  Swedish  and  Portuguese.

Important information: Austria: the prospectus, KIDs and other relevant material (such as the annual and semi-annual reports) are available free of charge from the fund’s administrator or Austrian
 paying agent. Belgium: the prospectus and the KIDs are available free of charge at the fund’s administrator. Denmark: the prospectus and the KIDs are available free of charge at the fund’s
 administrator. France: this UCITS is managed by Allspring Luxembourg and is licensed and supervised by the CSSF and governed by MiFID II (and any applicable implementing local laws and
 regulations), its prospectus and its KIDs. If a recipient of this material is not a professional client pursuant to MiFID II, they must return it immediately. This UCITS is notified to the French regulator (the
 AMF) for marketing purposes only. No regulator or government authority, including the AMF, has reviewed the merits, accuracy or information provided. Allspring Luxembourg has appointed CACEIS
 Bank France to act as centralising correspondent in France in compliance with Article 411-135 of the General Regulations of the AMF. The prospectus, KIDs and any other relevant material (such as
 the annual and semi-annual reports) are available free of charge at the registered office of the fund, 80 Route d’Esch, L-1420 Luxembourg, or from www.allspringglobal.com. Allspring Luxembourg
 expresses no views as to the suitability of the investments described herein to the individual circumstances of any recipient. Prospective investors shall have the financial ability and willingness to
 accept the risks with regards to their investment in this UCITS. Allspring Luxembourg does not undertake to guarantee any risk (including capital losses) related to a potential investment in this UCITS.
 Finland: the prospectus and the KIDs are available free of charge at the fund’s administrator. Germany: the prospectus and the KIDs are available free of charge at Brown Brothers Harriman, 80, Route
 D’Esch, L-1470 Luxembourg, or from www.allspringglobal.com. Ireland: the prospectus and the KIDs are available free of charge at the fund’s administrator. Italy: this document is for the exclusive
 use of professional clients/investors, as defined in article 6, paragraphs 2-quinquies and 2-sexies, of Legislative Decree no. 58/1998 (as amended) by reference to Annex 3 of CONSOB Regulation no.
 20307 of 2018, which, at turn, transposes Annex II of MiFID II in Italy with regards to private professional clients. Luxembourg: the prospectus, KIDs and any other relevant material (such as the
 annual and semi-annual reports) are available free of charge at the registered office of the fund, c/o Brown Brothers Harriman (Luxembourg) S.C.A., 80 Route d’Esch, L-1470 Luxembourg, or can be
 downloaded from www.allspringglobal.com. (semi-annual reports are also available in French and German). The Netherlands: the fund is registered in the Netherlands in the register kept by the AFM
 (see www.afm.nl/register). The prospectus and the KIDs are available from www.allspringglobal.com. Norway: the prospectus and the KIDs are available at the fund’s administrator. Portugal: the
 prospectus and KIDs are available at the fund’s administrator. Spain: the fund has been registered with the Securities Market Commission (Comisión Nacional del Mercado de Valores, or CNMV). The
 prospectus, articles of incorporation and annual and semi-annual reports of the fund are available in English from Spanish-authorised distributors. All Spanish-authorised distributors of the fund are on
 the website: www.cnmv.es. Allspring Luxembourg has been authorised to render cross-border services in Spain and is registered with the CNMV under no. 715. Sweden: historical performance is not
 a guarantee for future performance. Investments made in the fund may increase as well as decrease in value, and it cannot be guaranteed that your initial investment will be returned in its entirety.
 Switzerland: the information provided herein does not constitute an offer of this UCITS in Switzerland pursuant to the Swiss Federal Law on Financial Services (FinSA) and its implementing ordinance.
 This is solely an advertisement pursuant to FinSA and its implementing ordinance for this UCITS. Copies of the prospectus, KIDs, the articles of association and the annual and semi-annual reports are
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available free of charge from the Swiss representative and paying agent: BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002. United Kingdom: the prospectus, KIDs
 and any other relevant material (including the annual and semi-annual reports) are available free of charge from the fund’s administrator.

Hong Kong investors: the collective investment scheme offered is authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong (the SFO) by the Securities and Futures
 Commission of Hong Kong (the SFC). A copy of the prospectus/information memorandum/offering document (as applicable) has been lodged with and authorised by the SFC and may be obtained from
 the fund’s manager or any of its approved distributors. Potential investors should read the prospectus/information memorandum/offering document (as applicable) for details on the relevant fund
 before deciding whether to subscribe for or purchase units in the fund. The SFC assumes no responsibility for the contents of the prospectus/information memorandum/offering document (as
 applicable) and makes no representations as to its accuracy or completeness. SFC registration and authorisation do not represent a recommendation or endorsement of the fund, nor do they
 guarantee the commercial merits of the fund’s manager or the fund. They do not mean the fund is suitable for all investors nor do they represent an endorsement of its suitability for any particular
 investor or class of investors.

Hong Kong investors (non-registered funds): WARNING: this fund is a collective investment scheme but is not authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong
 (the SFO) by the Securities and Futures Commission of Hong Kong (the SFC) for offer to the public, and its offering documents have not been authorised by the SFC under section 105 of the SFO.
 Accordingly, the distribution of this material and the placement of units in Hong Kong are restricted. This material may be distributed, circulated or issued only to persons who are “professional
 investors” (as defined under the SFO or the Securities and Futures (Professional Investor) Rules) and any rules made under that ordinance or as otherwise permitted by the SFO. This document has not
 been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. No offer to the public to purchase shares of any unregistered sub-fund of the
 Allspring (Lux) Worldwide Fund will be made in Hong Kong, and this document is intended to be read by the addressee only and must not be passed to, issued to or shown to the public generally. This
 document is distributed on a confidential basis and may not be reproduced in any form or transmitted to any person other than the person to whom it is addressed. No shares will be issued to any
 person other than the person to whom this document has been addressed, and no person other than such addressee may treat the same as constituting an invitation for him or her to invest.

THIS  FUND  IS  NOT  AUTHORISED  BY  THE  SECURITIES  AND  FUTURES  COMMISSION  IN  HONG  KONG  AND  IS  NOT  AVAILABLE  FOR  INVESTMENT  BY  RETAIL  INVESTORS  IN  HONG  KONG.  MATERIALS  ARE  NOT
 REVIEWED  OR  APPROVED  BY  ANY  REGULATORY  AUTHORITY  IN  HONG  KONG.  DO  NOT  GIVE,  SHOW  OR  QUOTE  TO  ANY  OTHER  PERSON.  DO  NOT  DUPLICATE  OR  REPRODUCE.

Singapore investors: Neither the Allspring (Lux) Worldwide Fund (the fund) or Allspring is making any representation with respect to the eligibility of any recipients of this document to acquire the
 shares therein under the laws of Singapore. The collective investment scheme offered is a recognised scheme under the Securities and Futures Act. A copy of the prospectus/information
 memorandum/offering document (as applicable) has been lodged with and registered by the Monetary Authority of Singapore (the authority) and may be obtained from the fund’s manager or any of its
 approved distributors. Potential investors should read the prospectus/information memorandum/offering document (as applicable) for details on the relevant fund before deciding whether to
 subscribe for or purchase units in the fund. The authority assumes no responsibility for the contents of the prospectus/information memorandum/offering document (as applicable). Registration of the
 prospectus/information memorandum/offering document (as applicable) by the authority does not imply that the Securities and Futures Act or any other legal or regulatory requirements have been
 complied with. The authority has not, in any way, considered the investment merits of the collective investment scheme.

South Korea investors: for qualified professional investors only. Neither the Allspring (Lux) Worldwide Fund or Allspring is making any representation with respect to the eligibility of any recipients of
 this document to acquire the shares therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and regulations thereunder. The shares may only be offered
 to qualified professional investors, as such term is defined under the Financial Investment Services and Capital Markets Act, and none of the shares may be offered, sold or delivered or offered or sold
 to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

©  2025  ALLSPRING  GLOBAL  INVESTMENTS  HOLDINGS,  LLC.  ALL  RIGHTS  RESERVED.
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