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As a former actuary, Maulik Bhansali
appreciates the interdependence of risk
and reward and the importance of using
volatility to source opportunities. That’s not
just sound theory; it's backed up by a solid
track record.

Q: HOW HAS YOUR INVESTMENT
CAREER UNFOLDED?

AZ I've always had a love for math. When

| was thinking about career possibilities,

one of my teachers pointed me to the
actuarial field as a way to combine math and
statistics. My first job out of college was with
Watson Wyatt, helping clients determine
liabilities, expenses, and contribution rates
for their defined benefit plans. | moved

to the investment team to focus on asset-
liability modeling and became much more
interested in the asset side. That work made
me want to focus more on finance and asset
management, so | went to graduate school
and studied quantitative finance. | joined
Wells Capital Management, an Allspring
predecessor, as an equity analyst and
worked for a couple of teams before finding
what | think is a perfect fit with the Core
Fixed Income team. I've been with this team
since 2006.
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My early actuarial experience still shapes
how | think about achieving client outcomes.
It also taught me how to present complex
information in a way that's more like telling

a story than delivering facts. The actuarial
information | presented was dry, sometimes
confusing, and esoteric, but it was important.
Being able to talk about technical concepts
in an accessible and engaging way is a
really useful skill and it’s essential for the
client experience.

Q: HOW DO YOU CO-MANAGE THE CORE
FIXED INCOME TEAM?

AZ Co-management has almost always

been the team'’s approach for the past 30
years because it's worked really well. Jarad
Vasquez and | jointly manage the entire team.
We have different but complementary skill
sets, and that adds value to how the team
operates. Jarad has years of experience in
trading, which is a big part of what we do.

My background is more on the analytical side
and thinking about risk in a quantitative way.
Jarad started out on the mortgage-backed
security side of the portfolio, and | had been
more involved on the credit side. We also
have different styles in how we work and
communicate. We bring different things to the
table, and we have a ton of respect for each
other, so it's a partnership that really works.
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Allspring’s culture fosters this kind of collaborative management. It
elevates the team over a particular keyman and brings diversity to

our decision-making processes. | think that’s why co-management
is commonplace across the firm.

Q: WHAT MAKES ALLSPRING’S CORE FIXED INCOME
APPROACH UNIQUE?

A: We focus on security selection to source alpha. For example,
we don't position the portfolio for a view on where interest rates
are going or on which sectors are rich or cheap. But we also
recognize the need to go beyond security selection, so we pair
that with a highly active rotation of the portfolio into our best
ideas, with robust risk controls to filter out risks that we don't
want to be taking. We like to think of it as looking for lots of
small mispricings frequently across the universe of high-quality
liquid bonds. That seems to be unique among our peer group.
Investors always want superior returns, but when it comes to
high-quality fixed income, which is typically used as the anchor
of a broader portfolio, they are also usually seeking consistency
and predictability, which we’ve delivered over the years.

Q: COULD YOU GIVE AN EXAMPLE OF WHAT BEST IDEAS
LOOK LIKE AND HOW THEY'RE EXECUTED?

A: A timely example that comes to mind is how we've actively
moved our positions in the banking sector throughout 2023, as
we saw a huge amount of volatility related to interest rates, the
problems with U.S. regional banks, and then issues internationally
such as with Credit Suisse. With that volatility, the relative value
relationships within the sector moved around an incredible
amount. For example, certain European banks that were
previously valued at levels similar to those of big U.S. banks were
trading, at times, a full percent behind those U.S. banks. That is

a massive shift in relative value. And this is the type of security
selection opportunity we like to exploit—taking overweight
positions and then trading back once the relationship moves.

Q: INVESTORS ARE OFTEN SKEPTICAL OF RELYING ON
A SECURITY SELECTION APPROACH FOR FIXED INCOME
STRATEGIES. IS THAT SKEPTICISM VALID?

A: We don't think so. Fixed income markets are inefficient. You
still have to pick up the phone to do many trades. New bonds
are issued almost every trading day. It's a complex market

with a diverse set of participants, from money managers to
financial institutions to central banks. They can have regulatory
requirements and other objectives that aren’t about maximizing
value. That creates security selection opportunities. And there
are thousands of issues in the Bloomberg U.S. Aggregate Bond
Index, which gives us lots of possibilities.

# 1t can be hard to remain disciplined
when volatility is lower, but our clients
expect us to do that so were prepared
to take advantage when volatility and
opportunities increase.

Q: IS IT MORE DIFFICULT TO MAINTAIN A DISCIPLINED
APPROACH TO SECURITY SELECTION IN ANY PARTICULAR
MARKETS—FOR EXAMPLE, WHEN RATES AND VOLATILITY ARE
RISING OR FALLING OR STAYING STEADY?

A: We're looking to outperform every quarter. However, there
are times when alpha opportunities are more limited, often
during periods of lower volatility and richer valuations. That’s
when there tends to be fewer or smaller mispricings and our
excess return tends to be a bit lower. This is also key to our
process, and | think beneficial to clients. We don't reach for yield
or try to achieve a specific alpha target. It can be hard to remain
disciplined when volatility is lower, but our clients expect us to
do that so we're prepared to take advantage when volatility and
opportunities increase.

We've seen that happen throughout history, including just prior
to the Global Financial Crisis, right before the pandemic, and just
ahead of the most recent interest rate hiking cycle. Each time,
we saw muted volatility and consequently lower but still mostly
positive excess returns. As volatility increased, we typically
increased our risk-taking to take advantage of mispricings and
deliver outsized returns. That’s why the current environment is so
exciting. There are opportunities we haven't seen in years, so it's
a great time for security selection.
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For further information Contact details

We want to help clients build for successful outcomes, FOR U.S. INVESTORS ONLY
defend portfolios against uncertainty, and create long-term
financial well-being. To learn more, investment professionals
can contact us.

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

« Toreach our institutional investment professionals, contact
your existing client relations director, or contact 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 INTERNATIONAL INVESTORS ONLY

« Toreach our Allspring International team, contact us at
Allspringlnternational@allspringglobal.com.

FOR SUSTAINABLE INVESTING

« To discuss sustainable investing solutions, contact
Henrietta Pacquement, head of Sustainability, and
Jamie Newton, deputy head of Sustainability, at
henrietta.pacquement@allspring.com and
jamie.newton@allspringglobal.com.

CFA®and Chartered Financial Analyst® are trademarks owned by CFA Institute.

The Bloomberg U.S. Aggregate Bond Index s a broad-based benchmark that measures the investment-grade, U.S.-dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, mortgage-backed securities (agency fixed-rate and hybrid adjustable-rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities. You cannot invest
directlyin anindex.

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.
THISMATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATIONIN 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. Allinvestments contain risk. The value,
price orincome of investments or financial instruments can fall as well as rise and is not guaranteed. You may not get back the amount originally invested. Your capital may be at risk.

Allspring Global Investments™ (Allspring) is the trade name for the asset management companies of Allspring Global Investments Holdings, LLC (Allspring Holdings), a holding company indirectly owned by certain
private funds of GTCR LLC and Reverence Capital Partners, L.P. Unless otherwise stated, Allspring is the source of all data (whichis 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 containinvestment 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).

Distributionin 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), aninvestment
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 ona 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 FCAregulations or the Markets in Financial Instruments Directive (Directive 2014/65/EU (MFID I) 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
donot (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. aninvestor 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 acommercial 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
orregistered 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 nonnatural qualified investor.
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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 20011 in respect of the financial services it
provides to wholesale clients in Australia. Allspring Investmentsis 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, orto 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 toany 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.), oris a government agency within the meaning of clause 40 of Schedule 1 of the Financial Markets Conduct Act (N.Z.).

Distributionin 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, unitin a fund or any other financial product or instrument or to enter into any transaction or

to participate in any particular trading or investment strategy. This material does not constitute a prospectus, information memorandum, offering document or any other document required to be approved by,
registered with or lodged with the Monetary Authority of Singapore. This material and the information contained herein do not constitute investment advice nor take into account the specific investment objectives,
financial situation or particular needs 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.

Distributionin 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 SF0), 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 containedin it
has been approved or reviewed by any regulatory authority inHong 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 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).

Distributionin 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, inthe 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 inthe
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.

Distributionin 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, BCV7X 1L3; tel: +604-631-3300; e-mail lisa.marchese@blakes.com.
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