
 
 

  
 

 
 

 
 

MARKETING COMMUNICATION 

Managing Unintended 
Risks—Avoiding Leaky 
Bucket Syndrome Exposure 
+ Unintended risks can poke holes in a portfolio’s excess return bucket. 
+ Portfolio construction designed to neutralize these undesirable exposures is 

imperative to prevent erosion of hard-earned outperformance. 
+ The Special Global Equity team focuses on maintaining an all-weather portfolio by 

reducing unintended risks while using an accounting-based approach to identify 
companies with a durable asset base, flexible balance sheet, and strong free cash flow. 

BY THE 
SPECIAL GLOBAL 
EQUITY TEAM

Why has the active management industry 
struggled to generate excess returns? Most 
investment teams focus myopically on their 
stock selection process, but returns created from 
good stock selection can quickly be erased by 
unintended risks entering a portfolio. Recognizing 
and neutralizing undesirable exposures is critical 
to avoid erosion of good stock selection. 

We all work hard to fill our excess return 
bucket, so why let it leak out due to 
unintended risks? 

The Special Global Equity team’s portfolio 
construction process uses Allspring’s proprietary 
ex-ante and ex-post risk tools to create a portfolio 
with the proper amount of active risk as well as 
the proper type of active risk. The team monitors 
how style, country, and currency exposures and 
correlations across stocks influence active risk. 
Portfolios are constructed in a manner designed 
to neutralize these undesirable risks, allowing 
security selection to drive a portfolio’s fate. 

Knowing that the team’s strength lies in its 
differentiated security selection rather than in 
attempting to predict macro events or winning 
style exposures, the portfolio managers 
intentionally construct the portfolio to minimize 
the impact from any one style factor or macro 
event. This process has allowed the team to 
isolate the bulk of its active risk and the driver of 
excess returns to security selection, as evidenced 
by the historical attribution. 
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SPECIAL U.S. LARGE CAP VALUE EQUITY EXCESS RETURNS WERE PRIMARILY DUE TO STOCK SELECTION 
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Source: Allspring and FactSet. This is based on a representative account. Past performance is no indication of future results. For further information, please see the GIPS Composite Report. 

For example, interest rates have been top-of-mind for investors 
in the past few years. This focus on the path of monetary 
policy and level of interest rates has created volatility in 
both expectations and stocks. However, managing interest 
rate risk is complicated due to exposures identified in single 
securities, sectors, and style factor positioning. It’s important to 
understand the correlation of each of these elements in order 
to avoid unintentional exposure and risks relative to the level 
and direction of interest rates. 

As an example, industries such as housing, utilities, and real 
estate all have negative historical correlations to the direction of 
rates (as interest rates fall, the stocks generally rise). However, 
our bottom-up stock selection process led us to conclude 
that in recent years, the majority of utilities and real estate 
investment trusts (REITs) didn’t meet our strict standards of 
cash flow stability and balance sheet strength, causing us to be 
underweight these groups. In contrast, our fundamental work 
on housing and building products met our standards, allowing 
us to overweight these categories to offset the utilities/REITs 
underweights and mitigate interest rate exposure. We were able 
to size the respective positions to optimize the overall reward/ 
risk from a valuation and risk perspective, enabling stock 
selection to drive our success. The outcome was the elimination 
of an undesired bet on the direction of interest rates relative to 
the benchmark’s positioning and greater potential for excess 
returns via the stock selection process that makes the team 
truly unique. 

As investors navigate the ongoing paradigm shift in monetary 
policy, it seems to us that the importance of interest rate, style 
factor, and country/currency risk neutrality within portfolio 
positioning is likely to be of equal or greater importance over 
the next decade as it was in the past decade. 

The risk profile for investors is broadening due to meaningful 
changes in global monetary policy, political bipartisanship, 
and geopolitical tensions. A common historical perception of 
delivering adequate risk controls through simply owning “great 
companies at good prices” is an increasingly naïve approach to 
portfolio construction and risk management. 

Increasingly, concentration risk has become a pressing 
concern. The recent outperformance by a small handful 
of stocks has created a double-edged sword for large-cap 
portfolios. It has driven returns, but at the same time has 
introduced significant concentration and unintended style 
factor risks. If portfolio managers don’t carefully address these 
risks, they could end up amplifying them without realizing it. 
Simply trimming back top performing positions may address 
some of the single stock or sector concentration risks, but how 
that capital is redeployed matters. Reallocating it across the rest 
of the existing portfolio or portions of the benchmark that have 
not appreciated as much could expose the investor to other 
unintended risks and potentially compromise the manager’s 
investment process. We believe a strategic, informed approach 
to rebalancing is one that is held to the manager’s strict 
investment process and addresses potential factor exposures 
each decision could introduce. 

Looking ahead we may witness the passing of the volatility baton 
from inflation and interest rates to geopolitics. With political 
tensions at elevated levels across the globe and a potential 
bifurcation between U.S. and European foreign policy, we would 
expect equity investors to be sensitive to the evolving political 
landscape. We find volatility in equity prices to be our friend as 
we closely monitor our tracking error contributions from country, 
sector, and style risks during these hyper-volatile periods. 
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This vigilance allows us to guard against unintended macro 
exposures, leaving us ample opportunity to allocate capital when 
the market predictably overreacts. A strict discipline and keen 
appreciation for these exposures is essential to allow our stock 
selection conviction and alpha to stay in our bucket. 

Not understanding these exposures within a portfolio and 
benchmark opens up gaping holes in the “alpha bucket” that 
can quickly eliminate hard-earned outperformance. Worse yet, 
you might not even know why. 

The result of the Special Global Equity team’s portfolio 
construction process is a high-active-share, low-tracking-
error, and style-pure portfolio. The benefit is a higher level of 
confidence in delivering the intended set of outcomes for clients. 

The Special Global Equity team believes this differentiated 
portfolio construction process has allowed them to deliver a 
less volatile and more predictable return stream for their clients 
while efficiently exposing clients to the team’s strength of stock 

selection. By sourcing the portfolio’s active risk primarily from 
security selection, the portfolio is able to look very different 
from its index while maintaining a lower tracking error than its 
peer group. 

We will continue to execute our process to identify and 
capitalize on the mispricing of stocks. We invest in companies 
that we believe control their own destiny via distinct long-term 
competitive advantages, flexible balance sheets, and strong 
and sustainable free-cash-flow generation. We believe our 
strong fundamental analysis, risk management, and active 
investment process are well suited for taking advantage of  
new opportunities as the equity market evolves. 

While equity markets are likely to remain volatile, our risk-based 
portfolio construction process of selecting companies that 
possess strong balance sheets and stable cash flows should 
support consistent long-term performance. We maintain a 
favorable outlook for the portfolio over the long term. 
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As of 31 December 2024. Source: Allspring. Benchmark/Index Source: FactSet. 
Performance shown reflects performance since the team joined Allspring on January 1, 2010. Although the composition of the investment team has evolved since the strategy’s inception date, the team has 
managed the strategy in a consistent manner over time. 
All returns for periods greater than one year are annualized. 
The GIPS® composite report can be found at the end of this presentation, including information on net returns. 
Past performance is not a reliable indicator of future results. 

For further information 

We’re committed to thoughtful investing, purposeful planning, and the desire to deliver outcomes that expand 
above and beyond financial gains. Check out Allspring’s insights: 
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GIPS Composite Report 

SPECIAL U.S. LARGE CAP VALUE EQUITY 

PERIOD GROSS ANNUAL 
RETURN (%) 

NET ANNUAL 
RETURN (%) 

PRIMARY INDEX 
RETURN (%) 

COMPOSITE 
3 YR STD DEV (%) 

PRIMARY INDEX 
3 YR STD DEV (%) 

INTERNAL 
DISPERSION (%) 

NUMBER OF 
ACCOUNTS 

COMPOSITE 
ASSETS ($-MM) 

TOTAL FIRM 
ASSETS ($-MM) 

2024 17.74 17.15 14.37 16.56 16.66 0.17 9 1,603.8 458,112 

2023 14.88 14.22 11.46 16.66 16.51 0.18 9 1,334.5 432,838 

2022 -5.48 -6.10 -7.54 21.00 21.25 0.38 9 905.3 374,321 

2021 24.70 23.91 25.16 18.11 19.06 0.55 12 1,106.7 483,747 

2020 3.61 2.93 2.80 19.06 19.62 1.17 17 1,237.5 508,914 

2019 31.91 31.08 26.54 12.10 11.85 0.04 19 1,340.5 419,579 

2018 -3.54 -4.17 -8.27 11.01 10.82 0.78 17 1,719.4 371,582 

2017 16.22 15.47 13.66 10.22 10.20 0.51 23 2,116.9 385,111 

2016 8.90 8.20 17.34 10.83 10.77 0.70 37 3,078.7 330,718 

2015 0.27 -0.38 -3.83 10.76 10.68 0.24 93 3,367.8 349,342 

1 Year 17.74 17.15 14.37 

5 Years 10.56 9.89 8.68 

10 Years 10.31 9.62 8.49 

Primary Index: Russell 1000® Value 

Analysis date: 31-Dec-24 

Source: Allspring Global Investments 

1. Allspring Global Investments (Allspring) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Allspring has been independently verified for the periods January 1, 1997 – December 31, 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying 
with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the 
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The Special U.S. Large Cap Value Equity 
Composite has had a performance examination for the periods January 1, 2021 – December 31, 2023. The verification and performance examination reports are available upon request. 

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

3. The Special U.S. Large Cap Value Equity Composite (Composite) consists of all actual, fully discretionary Large Cap accounts. The strategy typically consists of approximately 40 securities with market 
capitalizations in excess of $2 billion at initial investment and managed with a view toward capital appreciation. As of September 30, 2024, the S&P 500 Index has been removed as the secondary index. 
Investment results are measured versus the Russell 1000® Value Index. The Composite creation date is April 1, 2021. 

4. Composite returns are net of transaction costs and non-reclaimable withholding taxes, if any, are expressed in U.S. dollars, and reflect the reinvestment of dividends and other earnings. Gross Composite 
returns do not reflect the deduction of investment advisory fees. Net Composite returns are calculated using a model investment advisory fee, which is the maximum annual advisory fee based upon the fee 
schedule in effect during each respective performance period. Any changes to the fee schedule are reflected in the calculation of the net Composite returns beginning with the period in which the fee schedule 
is revised. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. The Composite may contain accounts with performance-based fees. Allspring’s fee schedules 
are available upon request and may also be found in Part 2 of Form ADV. The published fee schedule for this strategy is 0.50% for the first $50mm, 0.40% for the next $50mm, and 0.35% over $100mm. The 
strategy is available via one or more pooled funds, which may have alternate fee schedules. The limited distribution pooled fund is Allspring Special Large Cap Value CIT, which has a total all-in fee of 0.38%. 
Prior to January 1, 2021, the Composite had a Significant Cash Flow (“SCF”) policy to temporarily remove accounts from the Composite. A SCF is defined as a single client initiated net cash flow of either cash 
and/or securities within a seven business day window that exceeds 25% of the account’s previous day’s total market value. Prior to October 1, 2018, the seven business day window requirement was not in 
effect, but the remainder of the SCF definition was the same. Additional information regarding Allspring’s policies for valuing investments, calculating performance and preparing GIPS Composite Reports is 
available upon request. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request. 

5. Internal dispersion is the equal weighted standard deviation of the annual gross returns of all accounts included in the Composite for the entire year. For years where there are 5 or fewer accounts in the 
Composite for the entire year, dispersion is not presented as it is not a meaningful statistical calculation. The 3-year annualized standard deviation measures the variability of the gross Composite returns and 
the index returns over the preceding 36-month time period. 

6. Actual performance results may differ from Composite returns, depending on the size of the account, investment guidelines and/or restrictions, inception date and other factors. Performance for some 
accounts in this Composite may be calculated by third parties that use different security pricing and performance methodologies. Past performance is not indicative of future results. As with any investment 
vehicle, there is always the potential for gains as well as the possibility of losses. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant 
the accuracy or quality of the content contained herein. 
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CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. 
This 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 InvestmentsTM (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) Limited (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 limited to, Allspring Global Investments (UK) 
Limited (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. 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 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 is 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, or lodged with, the Monetary Authority of Singapore. This material and the information contained herein does 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 decision. This material and the information contained herein is 
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 license holder for fund management regulated by the Monetary Authority of Singapore, is licensed to serve. This material 
and the information contained herein is 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. 
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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 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 OJK. 

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 & Exchange Commission. Its head office is located at 525 Market St. 12th Floor, San Francisco, CA 
94105 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-maillisa.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 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 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 counsel in 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 INVESTOR USE ONLY – NOT FOR USE WITH THE RETAIL PUBLIC 

© 2025 ALLSPRING GLOBAL INVESTMENTS HOLDINGS, LLC. ALL RIGHTS RESERVED. ALL-02042025-hql3qsnz 
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