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The Allspring (Lux) Worldwide Fund - U.S. Short-
Term High Yield Bond Fund (the fund) seeks 
to control both duration and credit exposure 
whilst generating a high rate of income. The 
tables below show that the fund has historically 
generated performance to compete with its 
benchmark as well as popular alternative fixed 
income benchmarks during periods of rate and 
spread volatility.

Key features include:

• Short duration to manage interest rate risk

• Credit quality of BB to manage  credit risk

• Attractive yields to compound returns
over time

U.S. Federal Reserve (Fed) tightens monetary 
policy faster than at any time in modern history? 
A review of the historical record can shed light on 
how the fund has helped investors pursue both 
objectives.

Short duration to manage interest 
rate risk

The fund typically has a duration of less than 
two years, which is roughly one-third that of the 
broad market as reflected in the Bloomberg U.S. 
Aggregate Bond Index (the Agg). Table 1 shows 
the 13 periods in the last decade when the 10- 
year US Treasury yield rose by 15 bps or more. 
The fund’s returns were positive in 10 of those 13 
periods whilst the Agg returns were positive in 
only two of those periods. The fund outperformed 
the Agg in 12 of the 13 periods. The shorter- 
duration Bloomberg U.S. 1–3 Year Government/ 
Credit Bond Index (Gov/Credit) fared a bit better 
than the Agg, generating positive performance in 
6 of the 13 periods, but the fund still 
outperformed the Gov/Credit index in 11 of those 
periods. The divergence in performance between 
the fund and these broad market indices shows 
how the fund may provide valuable diversification 
during periods when rates are volatile.
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U.S. Treasury yields increased at a historically high 
rate in 2022, with the 10-year rising from 1.51% at 
the beginning of the year to a high of 4.24% in 
October of 2022. At the same time, credit spreads 
have risen significantly, with the Bloomberg U.S. 
Corporate Bond Index spread increasing from 92 
basis points (bps; 100 bps equal 1.00%) to 130 bps 
and the Bloomberg U.S. Corporate High Yield 
Bond Index spread rising from 277 bps to 469 bps. 
The resulting total returns in the broad market are 
some of the worst that fixed income investors 
have ever experienced. This creates a dilemma: 
how do investors manage duration risk when 
interest rates and credit risk rise as the
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TABLE 1: HISTORICAL PERFORMANCE WHEN 10-YEAR U.S. TREASURY YIELD ROSE BY 15BPS OR MORE IN ONE MONTH

START END MONTHS

STARTING 
10-YR YIELD 

(%)

ENDING 
10-YR YIELD 

(%)

CHANGE IN 
10-YR-YIELD 

(BPS)
STHY FUND 
RETURN (%)

BLOOMBERG U.S. 
AGGREGATE BOND 
INDEX RETURN (%)

BLOOMBERG U.S. 1–3 
YR GOV/CREDIT BOND 

INDEX RETURN (%)

31-Jul-12 31-Aug-12 1 1.53 1.68 15 0.58 0.07 0.09

31-Dec-12 31-Jan-13 1 1.72 1.91 19 0.43 (0.70) 0.04

30-Apr-13 30-Sep-13 5 1.93 2.81 105 0.29 (2.75) 0.12

30-Nov-13 31-Dec-13 1 2.72 2.90 18 0.40 (0.57) (0.13)

30-Apr-15 30-Jun-15 2 1.93 2.36 43 (0.06) (1.33) 0.05

31-Oct-15 30-Nov-15 1 2.07 2.26 19 (0.48) (0.26) (0.20)

31-Jul-16 31-Dec-16 5 1.50 2.49 99 1.38 (3.14) (0.38)

30-Sep-17 31-Oct-17 1 2.20 2.36 16 0.26 0.06 (0.03)

30-Nov-17 28-Feb-18 3 2.35 2.86 51 0.31 (1.64) (0.32)

31-Aug-18 31-Oct-18 2 2.89 3.15 26 0.34 (1.43) 0.04

31-Dec-20 30-Apr-21 4 0.93 1.63 70 1.41 (2.61) 0.03

30-Sep-21 31-Oct-21 1 1.37 1.58 21 0.20 (0.03) (0.33)

31-Dec-21 31-Oct-22 10 1.47 4.05 258 (4.63) (15.72) (4.66)

Source: Bloomberg. As of 31 December 2022. Past performance does not guarantee future results.

Credit quality of BB to manage credit risk 

Investing in the high yield market can be an effective way to reduce exposure to rate volatility but can leave investors exposed to 
default risk and the potential for widening credit spreads in risk-off markets. The fund seeks to maintain a credit quality of BB, which is 
higher than the broader high yield market, and relies on active security selection to seek strong relative performance in periods when 
spreads widen. Table 2 examines the seven most recent periods when high yield spreads widened by 50 bps or more in a month. The 
fund outperformed both the broader high yield indices as well as two commonly used short-maturity high yield indices in all seven of 
those instances.  

TABLE 2: HISTORICAL PERFORMANCE WHEN HIGH-YIELD SPREADS WIDENED BY 50BPS OR MORE IN ONE MONTH

PERIOD START END

STARTING  
HY OAS 

(BPS)

ENDING  
HY OAS 

(BPS)

CHANGE 
IN HY 
OAS 
(BPS)

STHY 
FUND  

RETURN 
(%)

BLOOMBERG 
U.S. CORPORATE 

HIGH YIELD 
INDEX RETURN 

(%)

ICE BOFA 0–5 
YEAR U.S. 

HIGH YIELD 
CONSTRAINED 
INDEX RETURN 

(%)

BLOOMBERG 
U.S. HIGH YIELD 

$350M CASH 
PAY 0–5 YEAR 

CAPPED INDEX 
RETURN (%)

Taper tantrum 31-May-13 30-Jun-13 440 492 52 (1.50) (2.62) (1.71) (1.67)

Oil sell-off 30-Aug-14 30-Jan-15 363 509 146 (0.45) (2.43) (2.35) (2.31)

Commodity 
crisis 29-May-15 29-Jan-16 433 734 301 (0.63) (9.68) (9.37) (9.73)

Fed overshoot 
concern 29-Sep-18 31-Dec-18 316 526 210 (0.50) (4.53) (3.85) (3.77)

Trade war 
concern 30-Apr-19 31-May-19 358 433 75 (0.18) (1.19) (0.91) (0.89)

COVID-19 
plunge 31-Dec-19 31-Mar-20 390 880 544 (5.28) (12.68) (13.07) (12.19)

Fed tightening 
begins 31-Dec-21 30-Sep-22 283 552 263 (6.34) (14.61) (8.53) (9.05)

Source: Bloomberg. As of 31 December 2022. Past performance does not guarantee future results. 
For ICE BofA indices: Copyright 2023. ICE Data Indices, LLC. All rights reserved.

Allspring (Lux) Worldwide Fund - Short-Term 
U.S. High Yield Bond Fund outperformed

Allspring (Lux) Worldwide Fund - Short-Term 
U.S. High Yield Bond Fund outperformed
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Attractive yield to compound returns over time

The fund seeks to generate a consistent stream of high income 
with limited default and duration risk through all market 
environments. To accomplish this, we shorten duration and 
focus on the higher-quality parts of the high yield market where 
our disciplined security selection process helps us identify 
securities with a clear path to refinancing to mitigate

default risk. Since 2012, the fund has delivered positive 
monthly returns 71% of the time. Whilst there were many brief 
drawdowns since 2012, as illustrated in the left panel of Chart 
1, losses over rolling two-year horizons were not experienced, 
as shown in the right panel. In fact, rolling two-year returns 
were positive 100% of the time over this period.  

CHART 1: MONTHLY AND ROLLING 2-YEAR RETURNS OF THE FUND
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Source: Allspring. As of 31-Dec-22. Allspring (Lux) Worldwide Fund - Short-Term High Yield Bond Fund – Class I USD from 31-Jul-12–31-Dec-22. Past performance does not guarantee future results.

We think the fund offers an attractive solution for the front end 
of the curve. For example, the cumulative return for the fund 
in the last decade was notably higher than the Bloomberg U.S. 
1–3 Year Government/Credit Bond Index, which is a common 
reference for the front end of the yield curve (see Chart 2). 

CHART 2: GROWTH OF $10,000

Source: Allspring. From 30-Jun-12 through 31-Dec-22 
Past performance does not guarantee future results.

We believe the long-term track record of the fund demonstrates 
the value of compounding in action. We also believe that now is 
a good time for investors to consider the fund to help generate 
consistent income without having to take significant duration 
or credit risk—two alternatives they may well find difficult to 
manage in today’s environment. 

INVESTMENT OBJECTIVES

• Seeks total return consisting of a high level of current income
and capital appreciation

FUND RISKS

• Debt securities risk: debt securities are subject to credit risk
and interest rate risk and are affected by an issuer’s ability to
make interest payments or repay principal when due.

• High yield securities risk: high yield securities are rated below
investment grade, are predominantly speculative, have a much
greater risk of default and may be more volatile than higher-
rated securities of similar maturity.

• Geographic concentration risk: investments concentrated in
specific geographic regions and markets may be subject to
greater volatility due to economic downturns and other factors
affecting the specific geographic regions.

• Asset-backed securities risk: asset-backed securities may be
more sensitive to changes in interest rates and may exhibit
added volatility, known as extension risk, and are subject to
prepayment risk.
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1. Performance for the fund or the class shown reflects a predecessor fund’s or class’ performance and may be adjusted to reflect the fund’s or class’ expenses as applicable.

2. �ICE BofA 1–3 Year BB US Cash Pay High Yield Index is a subset of the ICE BofA US Cash Pay High Yield Index including all securities with a remaining term to final maturity less than 3 years and rated BB1 
through BB3, inclusive.

For ICE BofA indices: Copyright 2023. ICE Data Indices, LLC. All rights reserved.

For further information

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

Contact details

FOR NON-U.S. INVESTORS ONLY

• To reach our non-U.S.-based investment professionals,
contact us at AllspringInternational@allspringglobal.com.

ANNUALIZED ANNUAL 
MANAGEMENT 

FEE TER (%)*3 MONTH
YEAR TO 

DATE 1 YEAR 3 YEAR 5 YEAR 10 YEAR

Class I USD Acc Shares1 2.92 -3.61 -3.61 2.37 2.97 2.77 0.50 0.80

Calendar-year- 
performance (%) 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Class I USD Acc Shares1 -3.61 4.21 6.81 6.59 1.23 2.44 4.08 1.58 0.47 4.28

The Fund is not managed in reference to a benchmark. 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). 1. Allspring U.S. Short-Term High Yield Bond Lux Fund - Class I (USD) Acc share inception date on 29 June 2012.
*Based on the fund’s latest audited accounts. The total expense ratio which is the ratio of the gross amount of the expenses of the relevant Sub-Fund to its average net assets (excluding transaction costs). The 
TER includes all the expenses levied on the assets of the relevant Sub-Fund which include, but are not limited to, advisory fees, management company fees, administrative fees, custodian fees, Directors’ fees, 
registration costs, regulatory fees, audit fees, legal fees, registration fees, formation costs, translation costs, printing costs, publication costs and duties. Share class and currency availability varies by jurisdic-
tion. Performance may differ from share class shown. Contact your Allspring representative or visit allspringglobal.com for more information.

ALLSPRING U.S. SHORT-TERM HIGH YIELD BOND LUX FUND - CLASS I (USD) ACC SHARE INCEPTION DATE ON 29 JUNE 2012.

FIXED INCOME

 4JANUARY 2023



More information about the Allspring (Lux) Worldwide Fund and its sub-funds (herein, the fund)—including the privacy policy, a copy of the prospectus or key investor information documents (KIIDs)—is 
available upon request from your regional Allspring Global Investments™ (Allspring) contact or by visiting the fund’s website at www.allspringglobal.com. The prospectus and KIIDs contain detailed information, 
including information on the fund objectives, risks, fees, expenses and sustainability. 

This information is a Marketing Communication, unless stated otherwise, for professional clients/investors, eligible counterparties or qualified investors only (as defined by local regulation). Recipients who 
do not wish to be treated as professional clients should notify their Allspring contact immediately. This Marketing Communication does not form part of the prospectus relating to the fund and is not an offer, 
invitation or solicitation to subscribe for shares in the fund. Such an offer or solicitation can only be made pursuant to the applicable offering document. Please refer to the prospectus and KIIDs and consider all 
characteristics and objectives of the fund before making any final investment decisions. 

The fund is authorised by the Luxembourg Supervisory Authority as a UCITS SICAV and has been authorised for public distribution only in certain jurisdictions. 

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

The principal distributor of the fund, Allspring Global Investments Luxembourg S.A. (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 retains the right to terminate those arrangements. 

Investors have rights, which include economical rights (such as redemption rights and profit rights), rights to fair information and equal treatment, complaints rights and the right to participate in general 
meetings of shareholders if the investor is registered under their own name in the register of shareholders of the fund. Further information may be found in the prospectus. Directive (EU) 2020/1828 of 25 
November 2020 on representative actions for the protection of the collective interests of consumers (the Collective Redress Directive) provides for a collective redress mechanism that applies in case of 
infringements by traders of, among others, 

Directive 2009/65/EC relating to undertakings for collective investment in transferable securities (the UCITS Directive), including such provisions as transposed into national law that harm or may harm 
consumers’ collective interests. The Collective Redress Directive shall be transposed by member states, including Luxembourg, by 25 December 2022 and shall apply from 25 June 2023. 

Your capital may be at risk. 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. Fees 
and expenses will reduce returns. Returns may increase or decrease as a result of currency fluctuations. All investments contain risk. The value, price or income of investments or financial instruments can fall 
as well as rise. You may not get back the amount originally invested. The fund may not achieve its objective and/or you could lose money on your investment in the fund. 

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; views, opinions, assumptions or estimates are not necessarily that of Allspring or Allspring Global Investments Holdings, LLC (Allspring Holdings), and are subject to change without notice; 
and information does not contain investment advice, an investment recommendation or investment research. 

Any benchmark referenced is for comparative purposes only, unless specifically referenced otherwise in this material and/or in the prospectus, under the Sub-Funds’ Investment Objective and Policy. 

Distribution in the United Kingdom (UK), European Economic Area (EEA) and Switzerland: Allspring is the trade name for the asset management companies of Allspring Holdings, a holding company 
indirectly owned by certain private funds of GTCR LLC and Reverence Capital Partners, L.P. These 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 Luxembourg, authorised and regulated by the Commission de Surveillance du Secteur 
Financier (CSSF). 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 clients should notify their Allspring contact immediately. 

Important information: 

Austria: the prospectus, KIIDs 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 in English, except 
for the KIIDs, which are in German. 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 KIIDs. If a recipient of this material is not a professional client pursuant to MiFID II, they must return it immediately. This UCITS is authorised by the CSSF and 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, KIIDs 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, in English (not in French), 
except for the KIIDs, which are in French per French regulations. A French prospectus is prepared for information purposes only and may be provided to clients upon reasonable request. 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. Germany: 
the prospectus and the KIIDs are available free of charge at Brown Brothers Harriman, 80, Route D’Esch, L-1470 Luxembourg or from www.allspringglobal.com. The prospectus is in English and the KIIDs 
are in German. 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, KIIDs 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. Documents are in English (the prospectus and annual and 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 KIIDs are available from www.allspringglobal.com. 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 and the KIIDs are available in Spanish. 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, KIIDs, the articles of association and the annual and semi-annual reports are 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, KIIDs and any other relevant material (including the annual and semi-annual reports) are available free of 
charge in English from the fund’s administrator.
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Important information for Singapore, South Korea and Hong Kong investors:

This information is a marketing communication, unless stated otherwise, for professional clients, professional investors, institutional investors, investment professionals, eligible counterparties or qualified 
investors only (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 
Investments (Allspring) is the trade name for the asset management companies of Allspring Global Investments Holdings, LLC, a holding company indirectly owned by certain portfolio companies of GTCR LLC 
and Reverence Capital Partners, L.P. Allspring includes but is not limited to Allspring Global Investments, LLC; Allspring Global Investments (UK) Ltd.; 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 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 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.

SINGAPORE

For institutional investors only. Neither the Allspring (Lux) Worldwide Fund (the fund) nor Allspring Global Investments (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. Allspring is the trade name for the asset management companies of Allspring Global Investments Holdings, 
LLC, a holding company indirectly owned by certain portfolio companies of GTCR LLC and Reverence Capital Partners, L.P. Allspring includes but is not limited to Allspring Global Investments (Singapore) Pte. 
Ltd., Allspring Global Investments (Hong Kong) Ltd. and Allspring Global Investments (Japan) Ltd. More information about the Allspring (Lux) Worldwide Fund and its sub-funds (herein, the fund), including the 
privacy policy, a copy of the prospectus or key investor information documents, which include detailed information such as objectives and complete information on the risks, is available upon request from your 
regional Allspring contact or by visiting the fund’s website at www.allspringglobal.com. 

SO. KOREA

For qualified professional investors only. Neither the Allspring (Lux) Worldwide Fund nor Allspring Global Investments (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 Transactions Act and regulations thereunder. The shares may be offered only 
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. Allspring is the trade name for the asset management 
companies of Allspring Global Investments Holdings, LLC, a holding company indirectly owned by certain portfolio companies of GTCR LLC and Reverence Capital Partners, L.P. Allspring includes but is not 
limited to Allspring Global Investments (Singapore) Pte. Ltd., Allspring Global Investments (Hong Kong) Ltd. and Allspring Global Investments (Japan) Ltd.

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.
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