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IMPORTANT INFORMATION

The collective investment schemes offered in this Singapore Prospectus, i.e., the Allspring (Lux)
Worldwide Fund — U.S. All Cap Growth Fund (the “U.S. All Cap Growth Fund”), the Allspring (Lux)
Worldwide Fund — U.S. Large Cap Growth Fund (the “U.S. Large Cap Growth Fund”), the Allspring
(Lux) Worldwide Fund — Emerging Markets Equity Fund (the “Emerging Markets Equity Fund”),
the Allspring (Lux) Worldwide Fund — Emerging Markets Equity Income Fund (the “Emerging
Markets Equity Income Fund”), the Allspring (Lux) Worldwide Fund — U.S. Select Equity Fund (the
“U.S. Select Equity Fund”), the Allspring (Lux) Worldwide Fund — U.S. Short-Term High Yield Bond
Fund (the “U.S. Short-Term High Yield Bond Fund”), the Allspring (Lux) Worldwide Fund — USD
Investment Grade Credit Fund (the “USD Investment Grade Credit Fund”), the Allspring (Lux)
Worldwide Fund — EUR Investment Grade Credit Fund (the “EUR Investment Grade Credit Fund”),
the Allspring (Lux) Worldwide Fund — EUR Short Duration Credit Fund (the “EUR Short Duration
Credit Fund”), the Allspring (Lux) Worldwide Fund — Climate Transition Global Investment Grade
Credit Fund (the “Climate Transition Global Investment Grade Credit Fund”), the Allspring (Lux)
Worldwide Fund — Alternative Risk Premia Fund (the “Alternative Risk Premia Fund”), the Allspring
(Lux) Worldwide Fund — Global Small Cap Equity Fund (the “Global Small Cap Equity Fund”), the
Allspring (Lux) Worldwide Fund — Small Cap Innovation Fund (the “Small Cap Innovation Fund”),
the Allspring (Lux) Worldwide Fund — Global Equity Enhanced Income Fund (the “Global Equity
Enhanced Income Fund”), the Allspring (Lux) Worldwide Fund — 2 Degree Global Equity Fund (the
“2 Degree Global Equity Fund”) and the Allspring (Lux) Worldwide Fund — Climate Transition Global
High Yield Fund (the “Climate Transition Global High Yield Fund”), (each a “Sub-Fund” and
collectively, the “Sub-Funds”) are established as sub-funds of the Allspring (Lux) Worldwide Fund
(the “Fund”). The Sub-Funds have been approved as recognised schemes under the Securities and
Futures Act, 2001 of Singapore (the “SFA”). A copy of this Singapore Prospectus has been lodged
with and registered by the Monetary Authority of Singapore (the “MAS”). The MAS assumes no
responsibility for the contents of this Singapore Prospectus. The registration of this Singapore
Prospectus by the MAS does not imply that the SFA or any other legal or regulatory requirements
have been complied with. The MAS has not, in any way, considered the investment merits of the
Sub-Funds.

The Fund is an umbrella type open-ended investment company, with variable capital and segregated
liability between sub-funds. The Fund is approved by the Luxembourg Commission de Surveillance
du Secteur Financier (the “CSSF”) and was incorporated with limited liability in Luxembourg on 20
March 2008 as a société anonyme and qualifies as a société d’investissement a capital variable
under Part | of the Luxembourg law dated 17 December 2010 concerning undertakings for collective
investment, as may be amended from time to time (the “Law of 2010”). The Sub-Funds have also
been approved by the CSSF.

This Singapore Prospectus is a fourth replacement prospectus lodged with the MAS on 20 December
2023. It replaces the Singapore prospectus that was registered with the MAS on 15 June 2023, as
replaced by the replacement prospectuses dated 31 August 2023, 2 October 2023 and 16 October
2023. The Singapore Prospectus shall be valid for a period of 12 months from the date of the
registration i.e. up to and including 14 June 2024 and shall expire on 15 June 2024.



This Singapore Prospectus relating to the Sub-Funds incorporates and is not valid without the
Luxembourg Prospectus. Unless the context otherwise requires, terms defined in the Luxembourg
Prospectus shall have the same meaning when used in this Singapore Prospectus except where
specifically provided for by this Singapore Prospectus. Certain defined terms can be found in the
“GLOSSARY” section of the Luxembourg Prospectus.

Each Sub-Fund is a separate portfolio of securities managed in accordance with specific investment
objectives. Separate classes of shares may be issued in relation to a Sub-Fund.

You should note that the Sub-Funds are subject to market fluctuations and that there can be no
assurance that any appreciation in value will occur. The value of investments and the income from
them, and therefore the value of, and income from the shares in the Sub-Funds (the “Shares”), can
go down as well as up and you may not get back the amount invested.

You should note that: (a) certain Sub-Funds may invest in derivative instruments for efficient
portfolio management and/or hedging purposes, and the Alternative Risk Premia Fund, the
EUR Investment Grade Credit Fund, the EUR Short Duration Credit Fund, the Global Equity
Enhanced Income Fund, the Climate Transition Global High Yield Fund, the Climate Transition
Global Investment Grade Credit Fund, the U.S. Short-Term High Yield Bond Fund and the USD
Investment Grade Credit Fund may, in addition to efficient portfolio management and
hedging, also invest in derivative instruments for investment purposes; and (b) the Directors
do not expect any Sub-Funds to have a higher volatility as a result of such use of derivative
instruments.

You should also note that the Alternative Risk Premia Fund (a) uses alternative investment
strategies such that the risks inherent in the Sub-Fund are not typically encountered in other
funds and (b) is only suitable for investors who understand the complexities of the alternative
strategies employed and are willing to accept those risks including the risk of capital loss.

The board of directors of the Fund (the “Board of Directors”) have taken all reasonable care to
ensure that the facts stated in this Singapore Prospectus are true and accurate in all material
respects and that there are no other material facts the omission of which makes any statement of
fact or opinion in this Singapore Prospectus misleading. The Board of Directors accept responsibility
accordingly.

The distribution of this Singapore Prospectus and the offering of the Shares may be restricted in
certain jurisdictions. This Singapore Prospectus is not an offer or solicitation in any jurisdiction where
such offer or solicitation is unlawful, where the person making the offer or solicitation is not authorised
to make it or a person receiving the offer or solicitation may not lawfully receive it.

You should inform yourselves as to (a) the legal requirements within your own country, (b) any
foreign exchange or exchange control restrictions which may be applicable, and (c) the possible tax
consequences, which you may encounter under the laws of the countries of your citizenship,
residence or domicile, and which may be relevant to the subscription, holding, transfer or redemption
of Shares, before investing in the Sub-Funds.

You are advised to carefully consider the risk factors set out under the section headed “RISKS” in
the Luxembourg Prospectus and the section headed “Risk Factors” under each relevant Sub-Fund
Information section in the Luxembourg Prospectus, and to refer to paragraph 8 of this Singapore
Prospectus.



If you are in any doubt about the contents of this Singapore Prospectus, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser. The Shares
are offered on the basis of the information contained in this Singapore Prospectus and the
documents referred to in this Singapore Prospectus. No person is authorised to give any information
or to make any representations concerning the Fund or the Sub-Funds other than as contained in
this Singapore Prospectus. Any purchase made by any person on the basis of statements or
representations not contained in or inconsistent with the information and representations contained
in this Singapore Prospectus will be solely at the risk of the purchaser.

You are advised to read this Singapore Prospectus and should obtain professional advice before
subscribing to any Sub-Fund. You are also advised to consider your own financial circumstances
and the suitability of any Sub-Fund as part of your own investment portfolio and for your specific
investment needs.

The delivery of this Singapore Prospectus or the issue of Shares shall not, under any circumstances,
create any implication that the affairs of the Fund and/or the Sub-Funds have not changed since the
date of registration of this Singapore Prospectus. To reflect material changes, this Singapore
Prospectus may be updated from time to time and you should check whether any more recent
Singapore Prospectus is available.

The Shares are capital markets products other than prescribed capital markets products (as defined
in the Securities and Futures (Capital Markets Products) Regulations 2018) and Specified
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

As at the date of this Singapore Prospectus, the Alternative Risk Premia Fund has exposure to a
commodity strategy/index through a total return swap. The strategy/index is composed of different
categories of commodities (energy, precious metals, industrial metals and agricultural products).

For commodities pertaining to the same group and presenting by nature a high level of correlation,
those are considered as one commodity to maintain a sufficient level of diversification within the
index/strategy.

For enquiries in relation to the Fund or any Sub-Fund, you may contact the Singapore
Representative at 168 Robinson Road, #33-01 Capital Tower, Singapore 068912, email
address: SingaporeRepresentative@statestreet.com, or any appointed Singapore
distributors.

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS FOR FUTURE
REFERENCE.
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2.1

Allspring (Lux) Worldwide Fund
THE FUND

As of 6 December 2021, the name of the Fund changed from “Wells Fargo (Lux) Worldwide
Fund” to “Allspring (Lux) Worldwide Fund”.

The Fund is an umbrella type open-ended investment company, with variable capital and
segregated liability between sub-funds, incorporated with limited liability under the laws of
Luxembourg.

The Fund was incorporated in Luxembourg on 20 March 2008 as a société anonyme and
qualifies as a société d’investissement a capital variable under Part | of the Law of 2010.
The Fund is authorised by the CSSF as a UCITS" under the Law of 2010.

Full details of the Fund are set out under the sub-sections headed “PRINCIPAL
CHARACTERISTICS OF THE FUND”, “ALLOCATION OF ASSETS AND LIABILITIES” and
“SHAREHOLDERS’ RIGHTS” under the “GENERAL SHAREHOLDER INFORMATION”
section in the Luxembourg Prospectus.

Copies of the Articles of Incorporation and the most recent annual and semi-annual reports
(when available) of the Fund may be inspected at and obtained from the Singapore
Representative’s office free of charge.

In the event of the Fund becoming insolvent the Fund would be liquidated in accordance
with applicable laws and its Articles of Incorporation.

THE SUB-FUNDS

The Board of Directors may establish one or more sub-funds under the Fund from time to
time. The sub-funds currently offered to you in Singapore in this Singapore Prospectus are
the U.S. All Cap Growth Fund, the U.S. Large Cap Growth Fund, the Emerging Markets
Equity Fund, the Emerging Markets Equity Income Fund, the U.S. Short-Term High Yield
Bond Fund, the U.S. Select Equity Fund, the USD Investment Grade Credit Fund, the EUR
Investment Grade Credit Fund, the EUR Short Duration Credit Fund, the Climate Transition
Global Investment Grade Credit Fund, the Alternative Risk Premia Fund, the Global Small
Cap Equity Fund, the Small Cap Innovation Fund, the Global Equity Enhanced Income Fund,
the 2 Degree Global Equity Fund and the Climate Transition Global High Yield Fund (each
a "Sub-Fund" and collectively known as the “Sub-Funds”).

The Board of Directors may also create new share classes in a Sub-Fund from time to time.
As at the date of registration of this Singapore Prospectus, the share classes that are offered
in this Singapore Prospectus in respect of each Sub-Fund are set out in each relevant
Appendix (each a “Class” and collectively known as the “Classes”). You should note the
following:

1 “YCITS” means an undertaking for collective investment in transferable securities authorised pursuant to the UCITS Directive 2009/65/EC of
the European Parliament and of the Council of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities, as may be amended from time to time.
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Class | Shares are only available for subscription by institutional investors within the
meaning of articles 174, 175 and 176 of the Law of 2010 (“Institutional Investors”).
Class A Shares are only available for subscription by retail investors who meet the
minimum investment amounts as listed in the sub-section “CLASSES OF SHARES”
under the “INVESTING IN THE SUB-FUNDS” section in the Luxembourg
Prospectus.

Class X Shares may be purchased by retail investors provided they or their financial
intermediaries have an agreement with the Principal Distributor, the Management
Company or the Investment Manager expressly providing them access to Class X
Shares. Successive Class X Shares may be issued in one or different Sub-Funds,
numbered 1, 2, 3 etc. and named X1, X2, X3, etc. for the first, second and third
Class X Shares launched, respectively. Class A Shares, Class | Shares, Class X
Shares and successive Class X Shares differ in terms of, amongst others, minimum
initial subscription amounts, minimum holding amounts, advisory fees and total
expense ratio caps.

Class Z Shares are available to sub-distributors, portfolio managers, platforms and
other intermediaries which, according to regulatory requirements or based on fee
arrangements with their clients, are not allowed to accept and retain retrocessions,
rebates, trail commissions or other similar fees or payments from the Fund or
another service provider of the Fund, and to Institutional Investors investing for their
own accounts. Allspring (and affiliates) employees, Directors of the Fund, directors
of the Management Company and their respective spouses or domestic partners
may invest directly in Class Z.

Accumulating Classes, represented with the suffix “acc.”, typically do not declare
and make distributions with respect to the net investment income and realised
capital gains, if any, attributable to this type of share class. Distributing Classes,
represented with the suffix “distr.”, typically make distributions at least annually as
at the end of the financial year, or at other time(s) to be determined by the Board of
Directors, with respect to the net investment income, if any, attributable to this type
of share class. Gross Distributing Classes, represented with the suffix “gross-distr.”,
typically make distributions at least annually as at the end of the financial year, or at
other time(s) to be determined by the Board of Directors, with respect to the gross
investment income, if any, attributable to this type of share class. As described in
APPENDIX 14, with respect to the Global Equity Enhanced Income Fund,
distributions made by Distributing Classes may include income, net realised gains
and be paid out of capital in seeking to pay a targeted yield.

Shareholders should note that Distributing Classes distributing income gross of expenses
may result in the shareholder receiving a higher dividend than they would have otherwise
received and therefore may suffer a higher income tax liability as a result. Shareholders
should seek their own professional tax advice in this regard.

Also, with respect to such Distributing Classes, since fees and expenses are applied to
capital rather than to income, the potential for future appreciation of Net Asset Value of such
shares may be eroded, and, under normal circumstances, the Net Asset Value of a gross
income Distributing Class will typically be smaller than a net income Distributing Class. A



3.1

smaller Net Asset Value can result in performance variance when comparing gross versus
net income Distributing Classes.

Please note that in respect of each Distributing Class, dividends made will reduce the net
asset value of that Share Class.

Hedged Classes, represented with the suffix “(hedged)”, are hedged against the Base
Currency of the Sub-Fund, and have the objective of minimizing currency risk exposure.

Investors should note that there is no segregation of liabilities between the individual Classes
within a Sub-Fund. Hence, there is a risk that under certain circumstances, hedging
transactions in relation to a Hedged Class could result in liabilities affecting the Net Asset
Value of the other Classes of the same Sub-Fund. In such case assets of other Classes of
such Sub-Fund may be used to cover the liabilities incurred by the Hedged Class.

Classes of a Sub-Fund that are not represented with the suffix "(hedged)" are not hedged
against the Base Currency of that Sub-Fund and are therefore subject to currency risk
exposure if such Classes are denominated in a currency other than the Sub-Fund’s Base
Currency.

A list of Classes with a contagion risk is available to investors, upon request, at the registered
office of the Management Company and will be kept up-to-date.

Please refer to the “CLASSES OF SHARES” sub-section under the “INVESTING IN THE
SUB-FUNDS” section of the Luxembourg Prospectus for further details on the types of
Classes.

MANAGEMENT

Full details on the management of the Fund are set out under the “BOARD OF DIRECTORS”
and “MANAGEMENT AND INVESTMENT MANAGERS” sub-sections under the
‘“MANAGEMENT AND SERVICE PROVIDERS” section of the Luxembourg Prospectus.

Directors’ Functions

The Directors of the Fund are responsible for the overall management and control of the
Fund. The Directors of the Fund will receive periodic reports from the Investment Manager
and/or Sub-Investment Managers detailing the Fund’'s performance and analysing its
investment portfolio. The Investment Manager and/or Sub-Investment Managers will provide
such other information as may from time to time be reasonably required by the Directors of
the Fund.

Richard Goddard Place of Employment is The Directors'
Director Office S.A.

Jirgen Meisch Place of Employment is Achalm Capital
Director GmbH.

Yves Wagner Place of Employment is The Directors'
Director Office S.A.

Andrew Owen Head of Global Fund Governance,
Director Allspring Global Investments

10



3.2
3.2.1

3.2.2

Management Company

Pursuant to an agreement, Allspring Global Investments Luxembourg S.A. has been
appointed to act as management company of the Fund (“Allspring Luxembourg” or the
“‘Management Company”) The Management Company will be responsible on a day-to-day
basis, under the supervision of the Board of Directors of the Fund, for providing
administration, marketing, distribution, investment management and advisory services in
respect of all the Sub-Funds and may delegate part or all of such functions to third parties.

The Management Company is a Luxembourg company having its registered address at 33,
rue de Gasperich, L-5826 Hesperange, Luxembourg, and registered with the Registre du
Commerce et des Sociétés, Luxembourg under number B192268. The Management
Company has delegated the administration functions to Brown Brothers Harriman
(Luxembourg) S.C.A. (the “Administrator”), the Share registrar and transfer functions to
Brown Brothers Harriman (Luxembourg) S.C.A. (the “Registrar and Transfer Agent”), the
investment management function to the Investment Manager (as defined below). The
Management Company performs the Share distribution function (the “Principal
Distributor”).

3.2.3 The Management Company was incorporated in the form of a société anonyme on
12 November 2014 for an unlimited duration, and is authorized and regulated by the
Commission de Surveillance du Secteur Financier in Luxembourg. The
Management Company is approved as a management company regulated by
chapter 15 of the Law of 2010. The Management Company is an indirect, wholly-
owned subsidiary of Allspring Global Investments Holdings, LLC.

3.24 As at the date of registration of this Singapore prospectus, the Management
Company has managed collective investment schemes or discretionary funds since
12 November 2014.

3.2.5 Inthe event of the Management Company becoming insolvent the Fund will replace
the Management Company with a new entity.

3.2.6 The Board of Directors of the Management Company is comprised of the following
members:

Monique Bachner
Director

Ms. Bachner started her legal career in the London offices of Freshfields Bruckhaus
Deringer and later Debevoise & Plimpton. After relocating to Luxembourg she
worked with Allen & Overy before founding her own law firm, Bachner Legal.

Ms. Bachner’s practice focuses on corporate, securities and funds laws, as well as
corporate governance consulting. She has a particular focus on digitisation and
digital strategy in the FinTech and RegTech areas.

Ms. Bachner is a regular conference speaker and writer. She is active within the
Institut Luxembourgeois des Administrateurs (ILA) where she is a Certified Director
and a member of the Funds Committee.

11



Ms. Bachner holds an Economics degree from the University of Sydney, and law
degrees from King’s College London and Université de Paris | (Panthéon-
Sorbonne).

Charles Spungin
Director

Charles Spungin is the Head of International Client Relations at Allspring Global
Investments. In this role, Charles leads a team of 15 across the globe, focused on
supporting our international clients achieve their financial objectives. Charles has
experience working across global relationships on developing the investment
strategy and establishing different investment vehicles. Charles works extensively
across support functions including operations, risk management, legal and
compliance teams to deliver on a client’s objectives. This experience has been built
up over 20 years servicing institutional clients across numerous locations and asset
classes. Charles joined Allspring Global Investments in 2013 to build the EMEA
Client Relations team and assumed the International role in 2018. Charles joined
Allspring Global Investments from PineBridge Investments where he served as
Managing Director and Head of Client Relations from 2005. Prior to this, Charles
served as Director of Client Service at Barclays Private Clients and as Senior
Relationship Manager with Citigroup Asset Management. He began his career in
1995 as a Product Manager for Citibank Global Cash Management Services.
Charles earned his bachelor's degree in business and finance from the University
of the West of England, Bristol and holds the Investment Management Certificate.

12



3.3

3.4

Investment Manager

3.31

3.3.2

3.3.3

3.3.4

3.3.5

3.3.6

Pursuant to an agreement among the Management Company, the Fund and
Allspring Funds Management, LLC, the latter was appointed as investment manager
to the Fund (the “Investment Manager”). The Investment Manager manages the
investment and reinvestment of the assets of the Sub-Funds in accordance with the
investment objectives and restrictions of the Fund, under the overall responsibility
of the Board of Directors. For these services, the Management Company pays the
Investment Manager out of its fees.

The Investment Manager is domiciled in the State of California, U.S.A., and is a
registered investment adviser with the US Securities Exchange Commission as well
as a wholly owned subsidiary of Allspring Global Investments Holdings, LLC.

As at the date of registration of this Singapore Prospectus, the Investment Manager
has managed collective investment schemes or discretionary funds for
approximately since 2001.

The Investment Manager has delegated, with the prior written approval of the
Management Company and the Fund, certain of these functions to the Sub-
Investment Managers (as defined below) who will be paid by the Investment
Manager. Any Sub-Investment Manager retained by another Sub-Investment
Manager will be paid by the Sub-Investment Manager retaining it.

The Investment Manager and/or its affiliates may make a significant investment in
the Shares, which may be allocated among some or all of the various Sub-Funds.
There is no assurance as to the amount or duration of such investment, and a
redemption of this investment by the Investment Manager and/or its affiliates could
have a negative impact on a Sub-Fund's investment performance or expenses.

In the event of the Investment Manager becoming insolvent the Management
Company will replace the Investment Manager with a new entity.

Sub-Investment Managers

3.4.1

3.4.2

Pursuant to an agreement entered into between Allspring Funds Management, LLC
and Allspring Global Investments (UK) Limited in the presence of the Management
Company, Allspring Global Investments (UK) Limited has been appointed Sub-
Investment Managers by the Investment Manager to be in charge of the day-to-day
asset management of the Alternative Risk Premia Fund, the EUR Investment Grade
Credit Fund, the EUR Short Duration Credit Fund, the Climate Transition Global
High Yield Fund, the Climate Transition Global Investment Grade Credit Fund and
the Global Equity Enhanced Income Fund.

Pursuant to an agreement entered into between Allspring Funds Management, LLC,
and Allspring Global Investments, LLC, in the presence of the Management
Company, Allspring Global Investments, LLC was appointed as Sub-Investment
Managers to all of the Sub-Funds (except the EUR Investment Grade Credit Fund
and the EUR Short Duration Credit Fund).

13
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3.4.5

3.4.6

The Sub-Investment Managers will manage the investment and reinvestment of the
assets of the Sub-Funds in accordance with the investment objectives and
restrictions of the Fund and each particular Sub-Fund, under the overall
responsibility of the Board of Directors

Allspring Global Investments, LLC is domiciled in the State of California, U.S.A., and
is a registered investment adviser with the US Securities Exchange Commission as
well as a wholly-owned subsidiary of Allspring Global Investments Holdings, LLC.
Allspring Global Investments, LLC has managed collective investment schemes or
discretionary funds since 1984.

Allspring Global Investments (UK) Limited is domiciled in London, United Kingdom,
regulated and authorised to conduct investment business by the UK Financial
Conduct Authority and is a registered investment adviser with the US Securities
Exchange Commission as well as majority-owned by Allspring Global Investments
Holdings, LLC. Allspring Global Investments (UK) Limited has managed collective
investment schemes or discretionary funds since 1999.

In the event of a Sub-Investment Manager becoming insolvent the Investment
Manager will replace the Sub-Investment Manager with a new entity.

OTHER PARTIES

Singapore Representative

411

(vii)

(viii)

The Fund has appointed State Street Bank and Trust Company to act as the
representative for the Sub-Funds in Singapore (the “Singapore Representative”)
to provide and maintain certain administrative and other facilities in respect of the
Fund.

The Singapore Representative shall carry out the following key functions in respect
of each Sub-Fund in Singapore:

facilitating the issue and redemption of Shares.
facilitating the publishing of the subscription price and redemption price per Share;
facilitating the sending of reports relating to the Sub-Fund to Shareholders;

facilitating the furnishing of such books relating to the sale and redemption of Shares
as the MAS may require;

facilitating the inspection of instruments constituting the Sub-Fund;

maintaining for inspection in Singapore a subsidiary register of Shareholders who
subscribed for or purchased their Shares in Singapore, or maintaining in Singapore
any facility that enables the inspection or extraction of the equivalent information;

giving notice of any change in such particulars of the Sub-Fund, the Fund and/or the
Singapore Representative, and such other information as may be prescribed under
the SFA or by the MAS, to the MAS within 14 days after such change;

furnishing such information or record regarding the Sub-Fund as the MAS may, at
any time, require for the proper administration of the SFA; and
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4.2

(ix)

such other functions as the MAS may prescribe or as the Fund and the Singapore
Representative may agree in writing.

Depositary Bank, Paying Agent, Administrator and Registrar and Transfer Agent

4.2.1

422

4.2.3

424

4.2.5

4.2.6

4.2.7

Depositary Bank and Paying Agent - Brown Brothers Harriman (Luxembourg)
S.C.A. (the "Depositary Bank") has been appointed by the Fund as the depositary
bank for (i) the safekeeping of the assets of the Fund (ii) the cash monitoring, (iii)
the oversight functions and (iv) such other services as agreed from time to time and
reflected in the Depositary Agreement.

Duties of the Depositary Bank - The Depositary Bank is entrusted with the
safekeeping of the Fund's assets. For the financial instruments which can be held
in custody, they may be held either directly by the Depositary Bank or, to the extent
permitted by applicable laws and regulations, through other credit institutions or
financial intermediaries acting as its correspondents, sub-depositary banks,
nominees, agents or third-party delegates.

The Depositary Bank shall exercise care and diligence in choosing and appointing
the third-party delegates so as to ensure that each third-party delegate has and
maintains the required expertise and competence. The Depositary Bank shall also
periodically assess whether the third-party delegates fulfil applicable legal and
regulatory requirements and will exercise ongoing supervision over each third-party
delegate to ensure that the obligations of the third-party delegates continue to be
competently discharged. The liability of the Depositary Bank shall not be affected by
the fact that it has entrusted all or some of the Fund's assets in its safekeeping to
such third-party delegates.

The Depositary Bank also ensures that the Fund's cash flows are properly
monitored, and in particular that the subscription monies have been received and all
cash of the Fund has been booked in the cash account in the name of (i) the Fund,
(i) the Management Company on behalf of the Fund or (iii) the Depositary Bank on
behalf of the Fund.

The Depositary Bank regularly provides the Fund and its Management Company
with a complete inventory of all assets of the Fund.

The Depositary Bank is a credit institution established in Luxembourg as a société
en commandite par actions on 9 February 1989 and is authorised and regulated by
the Commission de Surveillance du Secteur Financier in Luxembourg. It is licensed
to carry out banking activities under the terms of the Luxembourg law of 5 April 1993
on the financial services sector, as amended, as specialises in custody, fund
administration and related services. It is a wholly-owned subsidiary of Brown
Brothers Harriman & Co.

In the event of the Depositary Bank becoming insolvent, the Fund will replace the
Depositary with a new entity.
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4.3

5.2

6.2

4.2.8 Administrator - Brown Brothers Harriman (Luxembourg) S.C.A. is responsible for
the general administrative functions required by Luxembourg law and for processing
the issue, redemption and switching of Shares, the calculation of the Net Asset
Value? of the Shares and the maintenance of accounting records.

429 Registrar and Transfer Agent - Brown Brothers Harriman (Luxembourg) S.C.A. is
responsible for the maintenance of the register of Shareholders of the Fund, and for
any services with regard to the dispatch of documents to Shareholders.

4.2.10 Forthese services as Depositary Bank, Administrator, Registrar and Transfer Agent,
Brown Brothers Harriman (Luxembourg) S.C.A. is paid by the Fund.

4.2.11 Further information on the Depository Bank, Paying Agent, Administrator and
Registrar and Transfer Agent can be found under the “DEPOSITARY BANK AND
ADMINISTRATOR” sub-section under the “MANAGEMENT AND SERVICE
PROVIDERS” section of the Luxembourg Prospectus.

Auditor

4.3.1 The auditor of the Fund is Deloitte Audit S.a.r.l. as stated above.

STRUCTURE OF THE SUB-FUNDS

The Fund is an umbrella type open-ended investment company with variable capital and
segregated liability between the Sub-Funds. Each Sub-Fund is a separate portfolio of
securities or obligations formed under the umbrella structure of the Fund and has its own
investment objectives and policies.

A copy of the relevant extracts from the register of Shareholders relating to you is available
for your inspection, free of charge, during normal Singapore business hours at the registered
office of the Singapore Representative at 168 Robinson Road, #33-01 Capital Tower,
Singapore 068912.

INVESTMENT OBJECTIVE, POLICY AND STRATEGY
Investment Objective

6.1.1 Please refer to paragraph 1 of each Appendix to this Singapore Prospectus as well
as to each relevant Sub-Fund Information section in the Luxembourg Prospectus for
information on and details of the investment objective, policy and strategy in respect
of each Sub-Fund.

Investment Restrictions

6.2.1 Please refer to the “INVESTMENT RESTRICTIONS” and “TECHNIQUES AND
INSTRUMENTS” sub-sections under the “INVESTMENT RESTRICTIONS,
TECHNIQUIES AND INSTRUMENTS” section of the Luxembourg Prospectus for
information on and details of the investment restrictions relating to the Sub-Funds.

2 “Net Asset Value” means the net value of the assets less liabilities attributable to the Fund or a Sub-Fund or a Class, as applicable, and
calculated in accordance with the provisions of this Singapore Prospectus. The Net Asset Value will be calculated to at least two decimal places
by the Administrator.
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7.2

7.3

7.4

6.2.2 You should note that if a Sub-Fund enters into securities lending arrangements, any
securities lending income (in lieu of dividend or interest payments) would be accrued
and recorded as investment income of the relevant Sub-Fund. However, the Sub-
Funds do not currently have the ability to engage in securities lending transactions.

6.2.3 The Sub-Funds also have the ability to enter into repurchase agreements but have
no intention of doing the same.

Please refer to parts IV and V of the “INVESTMENT RESTRICTIONS” and “TECHNIQUES
AND INSTRUMENTS” sub-sections under the “INVESTMENT RESTRICTIONS,
TECHNIQUIES AND INSTRUMENTS” section of the Luxembourg Prospectus for
information on and details.

FEES, CHARGES AND EXPENSES

The current fees, charges and expenses applicable to each Sub-Fund offered in this
Singapore Prospectus are set out in paragraph 2 of the relevant Appendix to this Singapore
Prospectus. You should check with the agent or distributor through whom you subscribe for
shares of the Fund whether they impose other fees and charges not included in this
Singapore Prospectus.

Please note that as described in the section “Partial Swing Pricing” under the sub-section
“‘DETERMINATION OF THE NET ASSET VALUE OF SHARES” under the “INVESTING IN
THE SUB-FUNDS” section in the Luxembourg Prospectus, the Net Asset Value of a Sub-
Fund may be adjusted by an amount not exceeding 1.50% of the Net Asset Value on a
Valuation Day when the Sub-Fund experiences significant net subscriptions or redemptions.
This amount reflects the estimated dealing costs (including brokerage fees, taxes, and
pricing/market impacts) that may be incurred by the Sub-Fund and the estimated bid/offer
spread of the assets in which the Sub-Fund invests. This adjustment acts as a counter to
the dilution effect on the relevant Sub-Fund arising from large net cash inflows and outflows
and aims to enhance the protection of the existing Shareholders in the relevant Sub-Fund.
Please note that when partial swing pricing is used, the Sub-Fund’s expenses for that day
will be calculated using that day’s adjusted Net Asset Value.

The costs and expenses of the formation of the Fund shall be borne by the Fund and
amortised over a period not exceeding five years.

Please refer to “FEES AND EXPENSES” section of the Luxembourg Prospectus as well as
to the relevant Sub-Fund Information sections in the Luxembourg Prospectus for further
details on fees, charges and expenses currently applicable to the Sub-Funds.

RISK FACTORS
General Risks

8.1.1  You should note that the price of Shares of any of the Sub-Funds and any income
from them may fall as well as rise and that you may not get back the full amount
invested.

8.1.2 Past performance is not a guide to future performance and depending on each Sub-
Fund’s investment objectives, policies and strategies, a Sub-Fund should be
regarded as a short- or long-term investment.
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8.1.3

Where a purchase involves a foreign exchange transaction, it may be subject to the
fluctuations of currency values. Exchange rates may also cause the value of
underlying overseas investments to go down or up.

8.2 Specific Risks

8.21

8.2.2

8.2.3

Currency Risk

Certain Sub-Funds may be exposed to currency exchange risk. Changes in exchange
rates between currencies or the conversion from one currency to another may cause
the value of a Sub-Fund’s investments to diminish or increase. Currency exchange
rates may fluctuate significantly over short periods of time. They generally are
determined by supply and demand in the currency exchange markets and the relative
merits of investments in different countries, actual or perceived changes in interest
rates and other complex factors. Currency exchange rates also can be affected
unpredictably by intervention (or the failure to intervene) by relevant governments or
central banks, or by currency controls or political developments. The attention of the
Shareholders is drawn to the fact that certain Sub-Funds have several Classes which
distinguish themselves by, amongst others, their reference currency and that, due to
the hedging of currency risk in relation to one Class of Shares, the Net Asset Value of
one or more other Classes may be affected. To manage currency exposure, a Sub-
Fund may purchase currency futures or enter into forward currency contracts to “lock
in” the U.S. Dollar price of the security. A forward currency contract involves an
agreement to purchase or sell a specified currency at a specified future price set at
the time of the contract. Similar to a forward currency contract, currency futures
contracts are standardised for the convenience of market participants and quoted on
an exchange. To reduce the risk of one party to the contract defaulting, the accrued
profit or loss from a futures contact is calculated and paid on a daily basis rather than
on the maturity of the contract.

Active Trading Risk

Certain Sub-Funds may be exposed to active trading risk. Frequent trading will result
in a higher-than-average portfolio turnover ratio which increases trading expenses,
may result in increased financial transaction taxes (if applicable), and may generate
higher taxable capital gains (if applicable).

Risks of Investing in China

Certain Sub-Funds may be exposed to risks of investing in China. Investments in
equity securities of Chinese companies involve risks due to restrictions imposed on
foreign investors, counterparties, greater market volatility and a risk of lack of
liquidity in certain portfolio lines. Consequently, some shares may not be available
to the Fund due to the fact that the number of foreign shareholders authorised or
the total investments permitted for foreign shareholders have been reached.
Furthermore, the repatriation overseas of foreign investors' net profits, capital and
dividends may be restricted or require the agreement of government agencies. The
Fund will only invest if it considers that the restrictions are acceptable. However, no
guarantee can be given that additional restrictions will not be imposed in the future.
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8.24

China remains a totalitarian country with the continuing risk of nationalisation,
expropriation, or confiscation of property. The legal system is still developing,
making it more difficult to obtain and/or enforce judgments. Further, the government
could at any time alter or discontinue economic reforms. Military conflicts, either
internal or with other countries, are also a risk. In addition, currency fluctuations,
currency convertibility and fluctuations in inflation and interest rates have had, and
may continue to have, negative effects on the economy and securities markets of
China. The government also sometimes takes actions intended to increase or
decrease the values of Chinese stocks. China's economic growth has historically
been driven in a large degree by exports to the United States and other major export
markets. Therefore, a slow-down in the global economy may have a negative impact
on the continued growth of the Chinese economy.

Political, social or economic disruptions in China or in other countries in the region,
including conflicts and currency devaluations, may adversely affect the values of
Chinese securities and thus the Fund's holdings. Chinese companies may be more
concentrated in particular industries or may rely on particular resources or trading
partners to a greater extent than companies in some other countries. Chinese
companies may also be more subject to capital and exchange controls and their
shares may be more volatile and less liquid than the shares of companies in other
countries or regions.

Stock Connect Risk

Certain Sub-Funds, subject to their investment objectives, strategies and restrictions
as set out in the relevant Sub-Fund Information section in the Luxembourg
Prospectus, may invest and have direct access to certain eligible China “A” shares
via the Stock Connects (as defined below).

The Shanghai-Hong Kong Stock Connect is a securities trading and clearing links
programme developed by Hong Kong Exchanges and Clearing Limited (“HKEX”),
Shanghai Stock Exchange (“SSE”) and China Securities Depository and Clearing
Corporation Limited (“ChinaClear”). The Shenzhen-Hong Kong Stock Connect is a
securities trading and clearing links programme developed by HKEx, Shenzhen
Stock Exchange (“SZSE”) and ChinaClear (the Shanghai-Hong Kong Stock
Connect and the Shenzhen-Hong Kong Stock Connect, being collectively referred
to as the “Stock Connects”). The aim of the Stock Connects is to achieve mutual
stock market access between Mainland China and Hong Kong.

The Shanghai-Hong Kong Stock Connect comprises a Northbound Shanghai
Trading Link and a Southbound Hong Kong Trading Link. Under the Northbound
Shanghai Trading Link, Hong Kong and overseas investors (including the Sub-
Funds), through their Hong Kong brokers and a securities trading service company
established by The Stock Exchange of Hong Kong Limited (“SEHK”), may be able
to trade eligible “A” Shares listed on SSE by routing orders to SSE.

The Shenzhen-Hong Kong Stock Connect comprises a Northbound Shenzhen
Trading Link and a Southbound Hong Kong Trading Link. Under the Northbound
Shenzhen Trading Link, Hong Kong and overseas investors (including the Sub-
Funds), through their Hong Kong brokers and a securities trading service company
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8.2.5

established by SEHK, may be able to trade eligible “A” Shares listed on the SZSE
by routing orders to SZSE.

Eligible Securities

(i) Shanghai-Hong Kong Stock Connect

Under the Shanghai-Hong Kong Stock Connect, Hong Kong and overseas investors
(including the Sub-Funds) are able to trade eligible stocks listed on the SSE market
(i.e. “SSE Securities”). These include all the constituent stocks from time to time of
the SSE 180 Index and SSE 380 Index, and all the SSE-listed “A” Shares that are
not included as constituent stocks of the relevant indices but which have
corresponding H Shares listed on SEHK, except the following:

e SSE-listed shares which are not traded in Renminbi (‘RMB”); and
e SSE-listed shares which under “risk alert” or under de listing arrangement.
(ii) Shenzhen-Hong Kong Stock Connect

Under the Shenzhen-Hong Kong Stock Connect, Hong Kong and overseas
investors (including the Sub-Funds) are able to trade selective stocks listed on the
SZSE market (i.e. “SZSE Securities”). These include all the constituent stocks of
the SZSE Component Index and SZSE Small/Mid Cap Innovation Index which has
a market capitalisation of not less than RMB 6 billion, and all the SZSE-listed A
Shares which have corresponding H Shares listed on SEHK, except the following:

e SZSE-listed shares which are not traded in RMB; and
e SZSE-listed shares which under “risk alert” or under de listing arrangement.

It is expected that both lists of SSE Securities and SZSE Securities will be subject
to review and approval by the relevant regulatory bodies from time to time.

Further information about the Stock Connects is available online at the website:
http://www.hkex.com.hk/mutualmarket

Where a Sub-Fund invests through the Stock Connects, such Sub-Fund will be
subject to the following risks associated with the Stock Connects: quota limitations
risk, suspension risk, differences in trading days, operational risk, restrictions on
selling imposed by front-end monitoring, recalling of eligible stocks, custody,
clearing and settlement risk, participation in corporate actions and shareholders’
meetings, nominee arrangements in holding China A Shares, currency risk, no
protection by Investor Compensation Fund and regulatory risk.

Please refer to the section headed “RISKS” in the Luxembourg Prospectus, the
section headed “Risk Factors” under each relevant Sub-Fund Information section in
the Luxembourg Prospectus and the relevant Appendices to this Singapore
Prospectus, for information on and details of the specific risks relating to each Sub-
Fund.
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9.
9.1

SUBSCRIPTION AND OFFERING OF SHARES

Subscriptions

9.11

Subscription Procedure

Shares will be available for subscription on each Singapore Business Day3. Unless
provided in the relevant Appendix, the subscription price of the Shares in each Class
of a Sub-Fund, denominated in the reference currency of the relevant Class,
corresponds to the Net Asset Value of the relevant Class determined on the
Valuation Day on which the subscription application is accepted (as described below
in 9.1.2), increased by the applicable initial sales charge (the “Subscription Price”).
Shares are issued on a forward pricing basis and the Subscription Price cannot be
calculated at the time of application. Please refer to the sub-section headed
‘BUYING SHARES” under the “INVESTING IN THE SUB-FUNDS” section in the
Luxembourg Prospectus for more information. An application for Shares may be
made on the relevant application form available from the approved distributors
(“Singapore Application Form”).

You must apply to subscribe for Shares in a Sub-Fund by submitting the Singapore
Application Form to the Depositary Bank through the approved distributors, together
with such other documents as may be required by them. Subscription requests are
irrevocable, except as determined by the Management Company.

There is no cancellation period applicable to subscriptions for Shares.
9.1.1.1 Cash subscriptions

Payment shall be via telegraphic transfer to the client trust account, the
details of which are set out in the Singapore Application Form.

9.1.1.2 Conversion of Currency

The Subscription Price is payable in the reference currency of the relevant
Class of a Sub-Fund. However, you may, with the agreement of the
Depositary Bank, effect payment in any other freely convertible currency as
you instruct at the time of the transaction. The Depositary Bank will arrange,
on the applicable Valuation Day, for any necessary currency transaction to
convert the subscription monies from the currency of subscription into the
reference currency of the relevant Class of a Sub-Fund. Any such currency
transaction will be effected at your cost and risk.

3A “Singapore Business Day” means a day which is a Valuation Day and on which banks in Singapore are open for business. A “Valuation
Day” means each day on which the Net Asset Value of a Sub-Fund shall be determined, which, shall be each Business Day. A “Business Day”
means a day on which banks in Luxembourg and the New York Stock Exchange (“NYSE”) are open for business and such other days as the
Board of Directors may decide. Shareholders will be notified in advance of such other days according to the principle of equal treatment of
Shareholders. For the avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed for business. For
Sub-Funds that invest a substantial amount of assets outside the European Union, the Board of Directors may also take into account whether
relevant local exchanges are open, and may elect to treat such closures as non-business days.
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9.1.1.3

9114

9.1.1.5

Supplementary Retirement Scheme (SRS) subscriptions

Subscriptions using Supplementary Retirement Scheme (“SRS”) monies
are currently available through certain Singapore distributors only. You
should check with your relevant appointed Singapore distributors on the
availability of such subscription and any further details relating to such SRS
subscriptions.

If you wish to subscribe for Shares using monies in your SRS account, you
will have to give a written authorisation to the relevant SRS operator for
monies to be withdrawn from your SRS account to pay for the subscription
of Shares.

Rejection of Applications

If your application is rejected, the Depositary Bank, through the approved
distributor, will return the application monies or the balance of the
application monies (without interest) normally within 5 Singapore Business
Days of the rejection to you by cheque or telegraphic transfer at your cost
and risk.

General

If it appears at any time that a holder of Shares of a Sub-Fund or Class
reserved to Institutional Investors is not an Institutional Investor, the Board
of Directors will convert the relevant Shares into Shares of a Sub-Fund or
Class which is not restricted to Institutional Investors or compulsorily
redeem the relevant Shares. The Board of Directors will refuse to give effect
to any transfer of Shares and as such refuse for any transfer of Shares to
be entered into the register of Shareholders in circumstances where such
transfer would result in a situation where Shares of a Sub-Fund or Class
restricted to Institutional Investors would, upon such transfer, be held by a
person not qualifying as an Institutional Investor. You should further refer to
article 8 of the Articles of Incorporation.

The holding at any time of any Shares by a party which does not satisfy the
eligibility requirements applicable to Shareholders, as set forth in this
Singapore Prospectus, may result in the compulsory redemption of such
Shares by the Fund.

The Board of Directors will implement reasonable measures to ensure that
late trading does not take place. The effectiveness of these procedures is
closely monitored. Late trading is defined as the acceptance of a
subscription, conversion or redemption order after the relevant cut-off time
and the execution of such order at the Net Asset Value applicable to orders
received before such cut-off time. Late trading is strictly forbidden and the
Company has implemented reasonable measures to ensure that late
trading does not take place. The effectiveness of these measures is closely
monitored.
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9.1.1.6

9.1.1.7

Market Timing Policy

The Fund has adopted protections against market timing practices as
required by CSSF Circular 04/146.

Market timing is defined as an arbitrage method through which an investor
systematically subscribes and redeems or switches units or shares of the
same undertaking for collective investment within a short time period, by
taking advantage of time differences and/or imperfections or deficiencies in
the method of determination of the net asset values of the sub-funds of the
undertaking for collective investment.

Market timing practices are not acceptable as they may affect the
performance of the Fund through an increase in costs and/or dilution in Net
Asset Value. The Fund is not designed for investors with short term
investment horizons And as such activities which may adversely affect the
interests of the Shareholders (for example that disrupt investment strategies
or impact expenses) such as market timing or the use of the Fund as an
excessive or short term trading vehicle are not permitted.

Accordingly, if the Fund determines or suspects that a Shareholder has
engaged in such activities, the Fund may suspend, cancel, reject or
otherwise deal with that Shareholder’s subscription or switching application
and take any action or measures as appropriate or necessary to protect the
Fund and its Shareholders. Please note that the Fund is limited in its ability
to monitor trading activity in omnibus accounts of financial intermediaries,
as some financial intermediaries may be unable or unwilling to provide the
Fund with information about underlying shareholder activity.

Prevention of Money Laundering and Terrorist Financing

In accordance with international regulations and Luxembourg laws and
regulations (including, but not limited to, the amended Law of 12 November
2004 on the fight against money laundering and financing of terrorism), the
Grand Ducal Regulation dated 1 February 2010, CSSF Regulation 12-02 of
14 December 2012, CSSF Circulars 13/556, 15/609 and 17/650 concerning
the fight against money laundering and terrorist financing, and any
respective amendments or replacements, obligations have been imposed
on all professionals of the financial sector in order to prevent undertakings
for collective investment from money laundering and financing of terrorism
purposes. As result of such provisions, the registrar and transfer agent of a
Luxembourg UCI must ascertain the identity of the subscriber in accordance
with Luxembourg laws and regulations. The Registrar and Transfer Agent
may require subscribers to provide any document it deems necessary to
effect such identification. In addition, the Registrar and Transfer Agent, as
delegate of the Fund, may require any other information that the Fund may
require in order to comply with its legal and regulatory obligations, including
but not limited to the CRS Law.
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In case of delay or failure by an applicant to provide the required
documentation, the subscription request will not be accepted and in case of
redemption, payment of redemption proceeds delayed. Neither the
undertaking for collective investment nor the Registrar and Transfer Agent
will be held responsible for said delay or failure to process deals resulting
from the failure of the applicant to provide documentation or incomplete
documentation.

From time to time, Shareholders may be asked to supply additional or
updated identification documents in accordance with on-going due diligence
obligations according to the relevant laws and regulations.

In accordance with the Luxembourg law of 13 January 2019 establishing a
register of beneficial owners, Shareholders are informed that the Fund may
need to communicate certain information to the register of beneficial owners
in Luxembourg. The relevant authorities as well as the general public can
access the register and the relevant information of the beneficial owners of
the Fund, including the name, the month and year of birth, the country of
residence and nationality. This law defines beneficial owners as a reference
to economic beneficiaries under the amended Law of 12 November 2004
on the fight against money laundering and financing of terrorism as the
Shareholders who own more than 25% of the shares of the Fund or who
otherwise control the Fund.

Dealing Deadline and Pricing Basis

Subject to the discretion of the Board of Directors to determine otherwise, the
completed Singapore Application Form (together with all required identification
documents) must be received by the Depositary Bank in proper form through the
approved distributors no later than 5 p.m. (Singapore time) on a Singapore Business
Day (“Dealing Deadline”), in order for the application to be processed and placed
on the same day. Applications received after the applicable Dealing Deadline on a
Singapore Business Day or on a day which is not a Singapore Business Day will be
deemed to have been received on the next Singapore Business Day and processed
and placed on that day.

The Fund may reject any application in whole or in part. If an application is rejected,
the application monies or balance thereof will be, subject to applicable laws,
returned at the risk of the applicant and without interest as soon as reasonably
practicable at the cost of the applicant.

Minimum Subscription

In respect of each Sub-Fund, subject to the discretion of the Board of Directors to
determine otherwise, the minimum initial subscription amount is USD 1,000 (or
currency equivalent) for Class A (USD) Shares and Class Z (USD) Shares, Euro
1,000 (or currency equivalent) for Class A (EUR) Shares and Class Z (EUR) Shares,
USD 1,000,000 (or currency equivalent) for Class | (USD) Shares and Euro
1,000,000 (or currency equivalent) for Class | (EUR) Shares in the case of your initial
subscription into the Sub-Fund. Minimum initial subscription amounts, if any, with
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9.1.5

respect to Class X Shares will be specified in a separate agreement with the
investor.

In respect of each Sub-Fund, subject to the discretion of the Board of Directors to
determine otherwise, there is no minimum subsequent subscription amount. If a
Shareholder’s holdings fall below the minimum initial subscription amount due to a
transaction by the Shareholder, the Fund reserves the right to redeem the entire
holding.

The Directors may decide to waive any minimum initial or subsequent subscription
amounts or any minimum holding amounts at their discretion at any time, whether
in particular instances or in certain types of situations.

The Fund may, if the Board of Directors so determines, accept payment of the
subscription in specie. The nature and type of assets to be transferred in such case
shall be approved by the Board of Directors without prejudicing the interests of the
other investors in the relevant Sub-Fund and the valuation used shall be confirmed
by a special report of the Fund’s external auditor. The costs associated with such a
subscription in specie (in particular the report of the Fund’s external auditor) shall
be borne by the investor or a third party but will not be borne by the Fund unless the
Board of Directors considers that the subscription in specie is in the interest of the
Fund or made to protect the interest of the investors.

Initial Sales Charge

The Board of Directors may, in its absolute discretion, impose an initial sales charge
of up to 5% of the amount invested in respect of Class A (USD) Shares and Class
A (EUR) Shares (representing no more than 5.28% of the Net Asset Value of the
Class A Shares purchased). The initial sales charge (if any) is payable in full to the
distributors. Initial sales charges may vary and may be less than the maximum
amount set out above, depending on the distributor through whom Shares are
purchased. You should confirm with the relevant distributor through whom you
invest whether any initial sales charge will apply to your purchase and, if so, how it
will be applied.

No initial sales charge will be imposed in respect of Class I, Class X or Class Z
Shares.

Additional fees may be payable to the distributors that are in addition to the
maximum initial sales charge (if any) disclosed in each relevant Appendix depending
on the specific nature of services provided by the distributors. You are advised to
check with the relevant distributor regarding whether such additional fees apply.

Numerical Example of How Shares are Allotted

Class A (USD) Shares

The following table assumes an initial sales charge of 5% in addition to the
investment and explains the effect of such initial sales charge on the number of
Shares received.
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Based on an investment amount of USD 1,000 at the notional Net Asset Value per
Share of USD 1.00, the number of Shares received by the Shareholder will be:

USD 1,000 - USD 50 = USD 950
Investment amount Initial sales charge of Net subscription into
5% Class A (USD) Shares of
a Sub-Fund
USD 950 + USD1.00 = 950
Net subscription into Net Asset Value Number of Shares
Class A (USD) Shares allotted

of a Sub-Fund

Class | (USD) Shares

Based on an investment amount of USD 1,000,000 at the notional Net Asset Value
per Share of USD 1.00, the number of Shares received by the Shareholder will be:

uSD 1,000,000 - USD 0.00 = USD 1,000,000
Investment amount Initial sales charge of Net subscription into
0% Class | (USD) Shares of a
Sub-Fund
uUSD 1,000,000 + USD 1.00 = 1,000,000
Net subscription into Net Asset Value Number of Shares
Class | (USD) Shares allotted

of a Sub-Fund

You should note that the above examples are purely hypothetical and are not
a forecast or indication of any expectation of performance of the Sub-Funds.
The above examples are to illustrate how the Shares will be allotted. The
actual Net Asset Value of the Shares will fluctuate. Please also note that
certain Classes of a Sub-Fund may not be denominated in USD and that
Classes other than Class A or Class | Shares may be subject to different
minimum initial subscription amounts and initial sales charges.

Confirmation of Subscription

The relevant confirmations of the registration of the Shares detailing the investment
amount and the number of Shares allotted to you will be sent by the Depositary Bank
normally within 2 Singapore Business Days following the relevant Valuation Day on
which the Net Asset Value applicable to such purchase is determined.

Minimum Fund Size

Please note that a Sub-Fund or a Class may be terminated by resolution of the
Board of Directors if the Net Asset Value of the Sub-Fund or Class is below EUR
10,000,000.
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Further information on subscriptions of Shares of the Sub-Funds can be found under
the sub-sections headed “ISSUE OF SHARES” and “BUYING SHARES” under the
‘INVESTING IN THE SUB-FUNDS” section in the Luxembourg Prospectus and
under each relevant Sub-Fund Information section in the Luxembourg Prospectus.

REDEMPTIONS

Shares will be redeemable at the option of the Shareholder on each Valuation Day except
in the circumstances described in this Singapore Prospectus and in the Luxembourg
Prospectus. You may redeem your Shares by submitting to the Depositary Bank through the
approved distributors a written redemption request in such form and together with such other
documents as may be required by the Depositary Bank. In particular, please refer to the sub-
section headed “SELLING SHARES” under the “INVESTING IN THE SUB-FUNDS” section
in the Luxembourg Prospectus.

The Depositary Bank may refuse any redemption requests if all relevant documentation has
not been submitted, if such redemption would result in non-compliance with the Minimum
Holding requirement (as described below), or in any other circumstances agreed with the
Fund and notified to you.

Redemption Price and Redemption Procedure

10.2.1 Unless provided in the relevant Appendix, the redemption price of Shares in a Class
of a Sub-Fund corresponds to the Net Asset Value of the relevant Class determined
on the Valuation Day on which the request for redemption by the Depositary Bank
is accepted (the “Redemption Price”). The Redemption Price per Share is
calculated on a forward pricing basis. Therefore, the Redemption Price of Shares
will not be ascertainable at the time of the redemption request.

10.2.2 Requests for redemption (in whole or in part) may be made to the Depositary Bank
through the appointed distributors on a redemption form (which is available on
request from the appointed distributors) and must be received by the Depositary
Bank in proper form through the appointed distributors no later than the Dealing
Deadline on the relevant Singapore Business Day, in order for the request to be
processed and placed on the same day. Requests for redemption received after the
applicable Dealing Deadline on a Singapore Business Day, or on a day which is not
a Singapore Business Day, will be deemed to have been received on the next
Singapore Business Day and will be processed and placed on that day. Redemption
requests are irrevocable, except as determined by the Management Company.

Minimum Realisation Amount and Minimum Holding

There is no minimum realisation amount in respect of the Sub-Funds. In respect of each
Sub-Fund, subject to the discretion of the Board of Directors to determine otherwise, the
minimum holding amount is USD 1,000 (or currency equivalent) for Class A (USD) Shares
and Class Z (USD Shares), Euro 1,000 (or currency equivalent) for Class A (EUR) Shares
and Class Z (EUR Shares), USD 1,000,000 (or currency equivalent) for Class | (USD)
Shares and Euro 1,000,000 (or currency equivalent) for Class | (EUR) Shares. Minimum
holding amounts, if any, with respect to Class X Shares will be specified in a separate
agreement with the investor.

27



10.4

Subject to the discretion of the Board of Directors to determine otherwise, if, for any
reason, the value of the holdings of a single Shareholder in Shares of a Class of a
particular Sub-Fund falls below USD 1,000 (or currency equivalent) (in respect of
Class A (USD) Shares) and Class Z (USD) Shares, Euro 1,000 (or currency equivalent)
(in respect of Class A (EUR) Shares) and Class Z (EUR) Shares, and USD 1,000,000
(or currency equivalent) (in respect of Class | Shares) and Euro 1,000,000 (or currency
equivalent) (in respect of Class | (EUR) Shares), then the Shareholder will at the
discretion of the Fund be deemed to have requested the redemption of all of his
Shares of that Class.

Payment of Redemption Proceeds

10.4.1 Redemption proceeds will be paid to the approved distributors or you (as the case
may be) by the Depositary Bank as soon as practicable and within 5 Singapore
Business Days of the applicable Valuation Day. Payment for Shares redeemed will
be effected in the reference currency of the relevant Class of the Sub-Fund on or
after the applicable Valuation Day, unless legal constraints, such as foreign
exchange controls or restrictions on capital movements, or other circumstances
beyond the control of the Depositary Bank, make it impossible or impracticable to
transfer the redemption amount to the country in which the application for
redemption was submitted. Payment for Shares redeemed may also be made in
other freely convertible currencies as agreed to by the Depositary Bank and
indicated by the Shareholder at the time of the transaction instruction. In such case,
the Depositary Bank will arrange the currency transaction required for the
conversion of the redemption monies from the reference currency of the relevant
Class of the Sub-Fund into the relevant redemption currency. Such currency
transaction will be effected at the redeeming Shareholder’s cost and risk.

Payment will be:

(a) sent by cheque through the post to the approved distributor’s registered
address or your registered address (as the case may be); or

(b) by telegraphic transfer to the bank account nominated by the approved
distributor or you (as the case may be); or

(c) if you had purchased your Shares with SRS monies, your redemption
proceeds will be paid to you by transferring the proceeds to the relevant
bank for credit to your SRS account or otherwise in accordance with the
provisions of any applicable law, regulations or guidelines. Where your SRS
account has been closed, your redemption proceeds will be paid to you in
accordance with the provisions of any applicable law, regulations or
guidelines.

10.4.2 A confirmation statement will be delivered to the relevant Singapore Shareholder (or
third party as requested by the Shareholder) by the Depositary Bank, detailing the
redemption proceeds due as soon as reasonably practicable after the Redemption
Price has been determined.
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1.

10.4.3 The Fund may, if the Board of Directors so determines, satisfy payment of the
redemption price to any Shareholder requesting redemption of any of his Shares
(but subject to the consent of the Shareholder) in specie by allocating to the
Shareholder investments from the portfolio of the relevant Sub-Fund equal in value
to the value of the holding to be redeemed. The nature and type of assets to be
transferred in such case shall be determined on a fair and reasonable basis and
without prejudicing the interests of the other Shareholders in the relevant Sub-Fund
and the valuation used shall be confirmed by a special report of the Fund’s external
auditor. The costs associated with such a redemption in specie (in particular the
report of the Fund’s external auditor) shall be borne by the Shareholder or a third
party but will not be borne by the Fund unless the Board of Directors considers that
the redemption in specie is in the interest of the Fund or made to protect the interest
of the Shareholders.

Numerical examples of calculation of redemption proceeds

Class A (USD) Shares

e.g. 1,000 Shares X | USD 1.50* = | USD 1,500
Number of Shares to Net Asset Value Gross redemption
be redeemed proceeds

Class | (USD) Shares

e.g. 1,000 Shares X | USD 1.50* = | USD 1,500
Number of Shares to Net Asset Value Gross redemption
be redeemed proceeds

* For illustrative purposes only. The Redemption Price depends on the Net Asset Value per
Share at the relevant time and may be above or below the original purchase price. The
above examples are purely hypothetical and assume that no costs, taxes and stamp duties
are being deducted from the redemption proceeds. The above examples are not a forecast
or indication of any expectation of the performance of the Sub-Funds. There is no
redemption fee imposed on redemptions. However, please note that the amount reimbursed
may be reduced by costs, taxes and stamp duties which may be payable at the time of
redemption. Please also note that certain Classes of a Sub-Fund may not be denominated
in USD.

For more information on redemptions, please refer to the “SELLING SHARES” sub-section
under the “INVESTING IN THE SUB-FUNDS?” section in the Luxembourg Prospectus as well
as under each relevant Sub-Fund Information section in the Luxembourg Prospectus.

SWITCHING

Except as otherwise provided for in the relevant Appendix of any Sub-Fund, any Shareholder
may request the switch of all or, providing the value of the Shares to be switched equals or
exceeds the minimum initial subscription amount specified for each Sub-Fund in the relevant
Class (subject to any applicable waiver as described in paragraph 9.1.3), part of his Shares
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of one Sub-Fund or Class into Shares of another Sub-Fund or Shares of another Class of
the same Sub-Fund provided that the relevant eligibility requirements for the Class are
fulfilled.

Shareholders must fill out and sign an application for switching which must be addressed
with all the switching instructions to the Depositary Bank through the relevant appointed
distributor. Switching fees may be charged by an appointed distributor and are for the benefit
of such distributor. You should confirm with the relevant appointed distributor through whom
you invest whether any switching fee will apply prior to instructing the switch. Switching
requests are irrevocable, except as determined by the Management Company.

If, for any reason, the value of the holdings of a single Shareholder in Shares of a particular
Class of a Sub-Fund falls below the minimum holding amount specified for that Class, then
the Shareholder will at the discretion of the Fund be deemed to have requested the switching
of all of his Shares of that Class.

Unless provided in the relevant Appendix, the switching is performed on the basis of the Net
Asset Values of the Classes concerned on the day the switching application is received or
deemed to be received provided that such day is a Valuation Day for both of the Classes
involved in the switching and the switching application has been received by the Depositary
Bank in proper form before the Dealing Deadline on a Singapore Business Day for both of
the Classes involved in the switching. Switching requests received or deemed to be received
by the Depositary Bank or the appointed distributor after the Dealing Deadline on a
Singapore Business Day or on a day which is not a Singapore Business Day will be deemed
to have been received on the next Singapore Business Day.

Additional fees may be charged by distributors and are for the benefit of the distributor.
You should confirm with the relevant distributor through whom you invest whether any
additional fee will apply.

For more information on switching, please refer to the “SWITCHING OF SHARES” sub-
section under the “INVESTING IN THE SUB-FUNDS” section in the Luxembourg
Prospectus as well as under each relevant Sub-Fund Information section in the
Luxembourg Prospectus.

OBTAINING PRICE INFORMATION

The Net Asset Value of the Shares of each Class of a Sub-Fund offered to you in Singapore
may be obtained from the Singapore Representative or the appointed distributor(s), on the
day after each Valuation Day. If such day is not a Singapore Business Day, the relevant Net
Asset Value of the Shares will be published on the following Singapore Business Day.

You should note that the frequency of the publication of the prices is dependent on the
publication policies of the newspaper publisher (if any) concerned. Save for publications by
the Singapore Representative on behalf of the Fund, the Singapore Representative does
not accept any responsibility for any errors on the part of the publishers concerned in the
prices published in the newspaper (if any) or for any non-publication or late publication of
prices by such publisher.
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LIQUIDITY RISK MANAGEMENT

The Management Company has established, implemented and consistently applied a
liquidity management procedure and has put in place prudent and rigorous liquidity
management procedures which enable it to monitor the liquidity risks of the Sub-Funds and
to ensure that each Sub-Fund can normally meet at all times its obligation to redeem its
Share at the request of Shareholders. For more information on the Fund’s liquidity risk
management process, please refer to the “LIQUIDITY RISK MANAGEMENT PROCESS”
sub-section under the “RISK MANAGEMENT PROCESSES” section in the Luxembourg
Prospectus.

The Fund also has in place liquidity risk management tools, such as the ability to suspend
redemptions in certain situations, redemption gates and partial swing pricing, to help
manage the liquidity of a Sub-Fund in various ways, as described below and under the sub-
section “LIQUIDITY RISK MANAGEMENT PROCESS” under the “RISK MANAGEMENT
PROCESSES” section of the Luxembourg Prospectus. Such tools may, in the relevant
circumstances, impact your redemption rights.

Suspension of Valuation and Subscription, Transfer, Conversion and Redemption of
Shares: The Board of Directors may at any time temporarily suspend the calculation of the
Net Asset Value of the Shares of any Sub-Fund and/or the issue, redemption and/or
switching of such Shares in the circumstances described under the “TEMPORARY
SUSPENSION OF THE CALCULATION OF NET ASSET VALUE” and “ISSUE OF
SHARES” sub-sections under the “INVESTING IN THE SUB-FUNDS” section of the
Luxembourg Prospectus.

Partial Swing Pricing: If on any Valuation Day the aggregate transactions in Shares of a Sub-
Fund result in a net increase or decrease in net assets which exceeds a certain percentage of
total net assets, as established by the Board of Directors or any duly authorized delegate of the
Board of Directors, the Net Asset Value of the relevant Sub-Fund will be adjusted by an amount
not exceeding 1.50% of that Net Asset Value, which reflects the estimated dealing costs
(including brokerage fees, taxes, and pricing/market impacts) that may be incurred by the Sub-
Fund and the estimated bid/offer spread of the assets in which the Sub-Fund invests. This
adjustment acts as a counter to the dilution effect on the relevant Sub-Fund arising from large
net cash inflows and outflows and aims to enhance the protection of the existing Shareholders
in the relevant Sub-Fund. Please refer to the “Partial Swing Pricing” under the sub-section
“DETERMINATION OF THE NET ASSET VALUE OF SHARES” under the “INVESTING IN
THE SUB-FUNDS” section in the Luxembourg prospectus for further details.

Redemption Gate: If the Fund receives requests on one Valuation Day for net redemptions
(and switches into another Sub-Fund) of more than 10% of the Net Asset Value of the relevant
Sub-Fund, the Fund, in its sole discretion, may elect to reduce each redemption (and switch)
request pro rata such that the aggregate amount redeemed in that Valuation Day will not
exceed 10% of the Net Asset Value of the relevant Sub-Fund. Any amount which, by virtue
of this limitation, is not redeemed (or switched) shall be carried forward for redemption (or
switch) on the next Valuation Day. Requests carried forward shall be subject to this same
limitation as applied to net redemption (and switch) requests received on the subsequent
Valuation Day, with no priority given based on time of receipt of the request. Shareholders
will be notified if their redemption request is deferred.
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14. PERFORMANCE OF THE SUB-FUNDS, EXPENSE RATIO AND TURNOVER RATIO

Please refer to the relevant Appendix of this Singapore Prospectus for information on the
performance, expense ratio and turnover ratio of each Sub-Fund.

Please note that in addition to a sub-fund’s investments, performance returns can also be
either positively or negatively influenced by trading activity into or out of a Sub-Fund in the
form of partial swing pricing and the variability of a Sub-Fund’s returns may be increased as
aresult (as previously described in paragraph 7.2 under the heading “FEES, CHARGES AND
EXPENSES”). Partial swing pricing will only be a factor in performance if it is implemented
on the day that begins or ends the relevant performance period.

15. CONFLICTS OF INTEREST

In the course of its operations, the Fund may carry out transactions with related parties which
have, directly or indirectly, an interest which is in conflict with that of the Fund, owing to the
occurrence, whether simultaneously or at separate times, of one or more of the following
circumstances and/or relationships:

(i) existence of a group relation between the Fund and the entity that has set up,
manages and/or promotes the undertakings for collective investment the Fund has
invested in;

(ii) simultaneous performance of the management activities for several undertakings

for collective investment and/or of collective portfolio or individual asset
management services;

(iii) investment in undertakings for collective investment or other financial instruments
in which the assets of other undertakings for collective investment managed by the
Investment Manager or a Sub-Investment Manager itself, or the assets of the Fund’s
group companies or managed by the Investment Manager or a Sub-Investment
Manager, are or will be invested in; and

(iv) presence in the issuer’s governing and supervisory bodies of persons related to the
Fund’s group.

In order to mitigate any conflict of interest described above, the Fund shall:

(i) invest in units of Related UCIs# only if, based on the Investment Manager’s or
relevant Sub-Investment Manager’s evaluation, they are equivalent to or better
than similar unrelated undertakings for collective investment;

(i) avoid duplication of fees if a Sub-Fund’s assets are invested in Related UCls;
(iii) adopt specific organisational procedures to limit the occurrence of conflicts of
interest;

(iv) adopt specific procedures to prevent it from receiving economic benefits (goods or
services) that are not helpful or necessary to assist the Fund in the performance of
its collective portfolio management activity; and

4 “Related UCIs” means undertakings for collective investment which are managed by the Investment Manager or other entities related to it by
common management or control or by a significant direct or indirect investment.
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16.

(v) adopt a code of conduct to prevent employees and related parties from obtaining
any form of remuneration from the issuers of the financial instruments the Sub-
Fund invests in.

By virtue of the Articles of Incorporation, no contract or other transaction between the Fund
and any other company or firm shall be affected or invalidated by the fact that any one or
more of the Directors or officers of the Fund is interested in, or is a director, associate, officer
or employee of, such other company or firm. Any Director or officer of the Fund who serves
as a director, officer or employee of any company or firm with which the Fund shall contract
or otherwise engage in business shall not, by reason of such affiliation with such other
company or firm, be prevented from considering and voting or acting upon any matters with
respect to such contract or other business.

If any Director or officer of the Fund may have in any transaction of the Fund an interest
conflicting with the interests of the Fund, such Director or officer shall make known to the
Board of Directors such conflicting interest and shall not consider or vote on any such
transaction, and such transaction and such Director’s or officer’s interest therein shall be
reported at the next succeeding general meeting of Shareholders. These rules do not apply
when the Board of Directors votes on transactions which are concluded in the ordinary
course of business at arm’s length.

REPORTS
The Fund’s accounting year ends on 31 March in each year.

Audited annual reports will be published within 4 months after the end of the accounting year
and unaudited semi-annual reports will be published within 2 months following the period to
which they refer. Unless otherwise provided for in the convening notice to the annual general
meeting of Shareholders, the annual report will be available at the operating office of the
Singapore Representative.

The Fund will publicly disclose each Sub-Fund’s complete portfolio holdings, its long
underlying positions (if applicable) and top ten holdings on at least a monthly basis. The long
position portfolio holdings information and each Sub-Fund’s long underlying positions (if
applicable) will generally be made available the 15th day following the end of a month but
may be provided as of any date, provided the requested date is prior to the most recently
released public month-end data. The top ten long position holdings and top ten long
underlying positions (if applicable) information will generally be made available on the 5th
day following the end of a month.

The Fund will publicly disclose each Sub-Fund’s short exposure portfolio holdings and short
underlying positions (if applicable) quarterly as of each 31 March, 30 June, 30 September
and 31 December, on a 15-calendar day delayed basis.

The complete portfolio holdings and each Sub-Fund’s underlying positions (if applicable)
may be provided with a shorter time delay to existing Shareholders who request such
information, with such time delay being set by the Board of Directors from time to time in the
interest of the Fund and the Shareholders. Each Sub-Fund’s complete portfolio holdings as
of the end of the second and fourth fiscal quarters shall be set forth in the Fund's semi-
annual and annual reports which can be found on allspringglobal.com.
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The above references to “underlying positions” refer to individual security positions whose
returns are being replicated through a swap contract or other derivative.

Details on the Fund’s audited annual report and unaudited semi-annual report are set out
under the “GENERAL MEETINGS OF SHAREHOLDERS AND REPORTS” sub-section
under the “GENERAL SHAREHOLDER INFORMATION” section of the Luxembourg
Prospectus.

CERTAIN SINGAPORE TAX CONSIDERATIONS

You should be aware that you may or may not be required to pay income tax or estate duty
in relation to your investments in the Sub-Funds. If you are in doubt of your tax position, you
should consult your own independent tax advisors.

United States Foreign Account Tax Compliance Act (“FATCA”)

Pursuant to FATCA, the Fund (or each Sub-Fund separately) will be subject to U.S. federal
withholding taxes (at a 30% rate) on payments of certain amounts made to the Fund (or
Sub-Fund) after 30 June 2014 (“Withholdable Payments”), unless the Fund (or each Sub-
Fund) complies (or is deemed compliant) with extensive reporting and withholding
requirements. Withholdable Payments generally will include interest (including original issue
discount), dividends, rents, annuities, and other fixed or determinable annual or periodical
gains, profits or income, if such payments are derived from U.S. sources. Income which is
effectively connected with the conduct of a U.S. trade or business is not, however, included
in this definition. To avoid the withholding tax, unless deemed compliant, the Fund (or each
Sub-Fund separately) will be required to enter into an agreement with the United States to
identify and disclose identifying and financial information about each U.S. taxpayer (or
foreign entity with substantial U.S. ownership) which invests in the Fund (or Sub-Fund), and
to withhold tax (at a 30% rate) on Withholdable Payments and (to the extent provided in
future regulations, but in no event two years following the date of final regulations) certain
“foreign passthru payments” made to any investor which fails to furnish information
requested by the Fund (or Sub-Fund) to satisfy its obligations under the agreement.
Pursuant to an intergovernmental agreement between the United States and Luxembourg,
the Fund (or each Sub-Fund) may be deemed compliant, and therefore not subject to the
withholding tax and generally not required to withhold on investors, if it identifies and reports
U.S. ownership information directly to the government of Luxembourg.

As detailed in FATCA, the Fund (or relevant Sub-Fund) will not be required to report
information relating to certain categories of U.S. investors, generally including, but not limited
to, U.S. tax-exempt investors, publicly traded corporations, banks, regulated investment
companies, real estate investment trusts, common trust funds, brokers, dealers and
middlemen, and state and federal governmental entities, which for FATCA purposes are
exempt from such reporting. Detailed guidance as to the mechanics and scope of this
reporting and withholding regime is continuing to develop. There can be no assurance as to
the timing or impact of any such guidance on future Fund (or Sub-Fund) operations.

The Fund fully intends to meet the obligations imposed on it under FATCA as a “reporting
financial institution” pursuant to an intergovernmental agreement between the United States
and Luxembourg. To that end, the Fund has registered with the IRS to be treated as a
“Reporting Model 1 FFI” for FATCA purposes. It is possible that the administrative costs of
the Fund (or a Sub-Fund) could increase as a result of complying with FATCA. In the unlikely
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event that the Fund (or a Sub-Fund) is unable to satisfy its FATCA obligations, the imposition
of any withholding tax may result in material losses to the Fund (or Sub-Fund) if it has
significant exposure to U.S. source income. Such tax may have an adverse effect on the
Fund (or Sub-Fund).

Shareholders may be requested to provide additional information to the Fund (or a Sub-
Fund) to enable the Fund (or Sub-Fund) to satisfy any FATCA obligations. If a Shareholder
fails to provide such information and documents required pursuant to FATCA, or (if
applicable) fails to satisfy its own FATCA compliance obligations, the Fund may take all
actions necessary to ensure that such failure does not subject the Fund (or Sub-Fund) to
liability or, if such failure does result in Fund (or Sub-Fund) liability, to ensure that the
Shareholder ultimately bears such liability, provided that such actions are taken by the Fund
acting reasonably and in good faith and permitted by law. Such actions may include, without
limitation, (i) reporting tax information to the U.S. authorities in respect of the Shareholder,
(i) withholding, deducting from the Shareholder’s account, or otherwise collecting any such
tax liability from the Shareholder, and/or (iii) terminating the Shareholder’s account.
Furthermore, for purposes of calculating any management fees or performance fees in
respect of the Fund (or any Sub-Fund), such liability shall be disregarded so as not to result
in any reduction of such fees.

Shareholders should be reminded to check if their intermediaries will comply with
FATCA. You may refer to the Luxembourg Prospectus for more information on the
possible tax implications. Shareholders should inform themselves of, and where
appropriate consult their professional advisors on, the possible implication of FATCA
and tax consequences of subscribing for, buying, holding, redeeming, switching,
transferring or otherwise disposing of Shares under the laws of their country of
citizenship, residence, or domicile or incorporation.

USE OF DERIVATIVES

A Sub-Fund may use financial derivative instruments including futures, forward contracts,
options or swap agreements (sometimes referred to as contract for difference) for efficient
portfolio management or hedging purposes, or for investment purposes in the case of the
Alternative Risk Premia Fund, the EUR Investment Grade Credit Fund, the EUR Short
Duration Credit Fund, the Global Equity Enhanced Income Fund, the Climate Transition
Global Investment Grade Credit Fund, the Climate Transition Global High Yield Fund, the
U.S. Short-Term High Yield Bond Fund and the USD Investment Grade Credit Fund. Each
Sub-Fund monitors its global exposure using either the Commitment approach or the
Absolute Value at Risk (VaR) approach, as set out in the table below. The Absolute VaR
approach limits the maximum VaR that a Sub-Fund can have relative to its NAV, with a
maximum limit of 20%. The use of financial derivatives can increase exposure and can lead
to enhanced increase of the value of the Sub-Fund’s assets, if the costs incurred by the use
of derivative instruments are lower than the profits resulting therefrom. However, should the
costs of such transactions exceed the profits resulting from the use of derivative instruments,
enhanced losses can be incurred.

The Fund and the Management Company employ a risk- management process in
accordance with ESMA Guidelines 10-788, CSSF Circular 11/512, or any amendment or
replacement thereof and chapter VI of CSSF Regulation 10-4 which enables them, with the
Investment Manager, to monitor and measure at any time the risk of the positions and their
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contribution to the overall risk profile of each Sub-Fund. The Management Company
employs a process for accurate and independent assessment of the value of OTC
Derivatives. It communicates to the CSSF regularly and, in accordance with the detailed
rules defined by the latter, provides information regarding the types of derivative instruments,
the underlying risks, the quantitative limits and the methods which are chosen in order to
estimate the risks associated with transactions in derivative instruments.

The risk management approach and the VaR Limit (if applicable) for the Sub-Funds is as
follows:

Sub-Fund Approach Used VaR Limit*
2 Degree Global Equity Fund Commitment N/A
Alternative Risk Premia Fund Absolute VaR 20%
Climate Transition Global High Yield Fund Commitment N/A
Climate Transiti?rgi?tl):a;lnlgvestment Grade Commitment N/A
Emerging Markets Equity Fund Commitment N/A
Emerglrfoxzrl;i;squwty Commitment N/A
EUR Investment Grade Credit Fund Commitment N/A
EUR Short Duration Credit Fund Absolute VaR 20%
Global Equity Enhanced Income Fund Commitment N/A
Global Small Cap Equity Fund Commitment N/A
Small Cap Innovation Fund Commitment N/A
U.S. All Cap Growth Fund Commitment N/A
U.S. Large Cap Growth Fund Commitment N/A
U.S. Select Equity Fund Commitment N/A
U.S. Short-Term High Yield Bond Fund Commitment N/A
USD Investment Grade Credit Fund Commitment N/A

* The VaR of the Sub-Funds is determined on the basis of a 99% confidence interval and a
holding period of 1 month/20 Luxembourg business days.

In order to achieve the investment objective, the relevant Sub-Investment Manager may use
(without limitation) futures, forward contracts, options, swap agreements or other derivative
instruments if and as provided in the relevant Sub-Fund Appendix, subject always to the
restrictions contained in the main part of the Luxembourg Prospectus. Shareholders should
consult the sections “INVESTMENT RESTRICTIONS, TECHNIQUES AND
INSTRUMENTS” and “RISKS” of the Luxembourg Prospectus for more information on the
use of derivatives.
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For the Alternative Risk Premia Fund and the EUR Short Duration Credit Fund, the Absolute
VaR approach was chosen for monitoring risk, as the risk team estimated that the Absolute
VaR approach would be more meaningful and dynamic than the Commitment approach. The
highest legal limit of 20% is also applied. In addition, the Alternative Risk Premia Fund and
the EUR Short Duration Credit Fund each has a more complex investment strategy. The
investment strategy implemented for each sub-fund has not changed since it was initially
approved by the Board of Directors of the Fund.

For the remaining sub-funds, the Commitment approach was chosen as those sub-funds
are not using financial derivatives (other than for hedging) and are using non-complex
strategies.

The expected leverage factor of each Sub-Fund that uses the Absolute Value at Risk
approach has been calculated as the sum of the absolute notional values of the derivatives
used (the "Sum of Notionals Methodology"). In such calculation, all of the individual leverage
factors created by each single derivative instrument used by the Sub-Fund are totalled. As
the Sum of Notionals methodology does not make a distinction as to the intended use of a
derivative, the expected level of leverage indicated below might give a false impression
regarding the risk profile of a Sub-Fund, since certain derivative instruments may be used
for hedging purposes and thus may actually reduce the global exposure of the portfolio.

Expected Level of Leverage
Sub-Fund
yb-Fun (Sum of Notionals Method)
Alternative Risk Premia Fund 400%-1200%
EUR Short Duration Credit Fund 150%

The amounts shown above are estimates of the leverage levels of the Sub-Funds under
normal market conditions. Higher levels of leverage are possible during periods when the
expiration of certain derivatives contracts overlaps with the execution or extension of new
contracts (e.g. currency forwards roll over transactions) and periods of high market volatility.

As the Sum of Notionals Methodology does not make a distinction between derivatives used
for investment purposes and those used for hedging purposes, the expected leverage factor
of the relevant Sub-Funds has also been calculated using the Commitment approach, in
which certain derivatives used for hedging purposes have been netted from the level shown
in the table above.

Expected Maximum Level of Leverage
Sub-Fund
ub-Fun (Commitment Approach)
Alternative Risk Premia Fund 400%-1200%
EUR Short Duration Credit Fund 100%

Upon request, you may obtain supplementary information relating to the risk management
methods employed by the Fund including the quantitative limits and qualitative criteria that
are applied and any recent developments in the risk and yield characteristics of the main
categories of investments from the Fund or the Singapore Representative. In addition,
please refer to the section entitled “RISK MANAGEMENT PROCESSES” of the Luxembourg
Prospectus for additional information regarding risk management methods.
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18.2

18.3

Derivatives Risk

The use of derivatives presents risks different from, and possibly greater than, the risks
associated with investing directly in traditional securities. The use of derivatives can lead to
losses because of adverse movements in the price or value of the underlying asset, index
or rate, which may be magnified by certain features of the derivatives. These risks are
heightened when the relevant Sub-Investment Manager uses derivatives to enhance a Sub-
Fund’s return or as a substitute for a position or security, rather than solely to hedge (or
offset) the risk of a position or security held by the Sub-Fund. The success of management’s
derivatives strategies will depend on its ability to assess and predict the impact of market or
economic developments on the underlying asset, index or rate and the derivative itself,
without the benefit of observing the performance of the derivative under all possible market
conditions.

The Management Company ensures that the risk management and compliance procedures
are adequate and have been implemented. The Management Company confirms that it has
the necessary expertise to manage the risk relating to the use of financial derivatives.

Leverage Risk

Certain transactions may give rise to a form of leverage. Such transactions may include,
among others, reverse repurchase agreements and the use of certain types of financial
derivative instruments such as futures, swaps, including total return swaps, and FX forwards.
Further details regarding the use of derivatives will be disclosed in each Appendix.
Derivatives provide exposure to potential gain or loss from a change in the level of market
prices of a security or currency in a notional amount that exceeds the amount of cash or
assets required to establish or maintain the derivative contract. Consequently, an adverse
change in the relevant price level can result in a loss of capital that is more exaggerated
than would have resulted from an investment that did not involve the use of leverage inherent
in the derivative contract. Leverage creates an opportunity for greater yield and total return
but, at the same time, may increase Net Asset Value per Share volatility. The level of
leverage may vary significantly depending on market environment (e.g., low market
volatility), purpose (e.g., whether the Sub-Fund makes use of derivatives to hedge market
risks or to benefit from investment opportunities), and investment allocation (e.g.,
rebalancing between long/short strategies and hence, between the asset classes used). A
higher degree of leverage does not necessarily imply a higher degree of risk. The use of
leverage may cause a Sub-Fund to liquidate portfolio positions when it may not be
advantageous to do so.

For more information, please refer to the “RISKS - Derivatives Risk” section of the
Luxembourg Prospectus for a general discussion of the risks factors concerning the use of
derivatives. Please also refer to the “INVESTMENT RESTRICTIONS” and “TECHNIQUES
AND INSTRUMENTS” sub-sections under the “INVESTMENT RESTRICTIONS,
TECHNIQUES AND INSTRUMENTS” section of the Luxembourg Prospectus on the
investment restrictions and techniques and instruments in relation to the use of derivatives.
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19.

20.

SOFT DOLLAR COMMISSIONS AND BROKERAGE & RESEARCH ARRANGEMENTS

To the extent not prohibited by applicable laws or regulations, the Sub-Investment Managers
may, in circumstances in which two or more broker-dealers are in a position to offer
comparable results for a portfolio transaction, give preference to a broker-dealer that has
provided statistical or other research services to the Sub-Investment Managers. In selecting
a broker-dealer under these circumstances, the Sub-Investment Managers will consider, in
addition to the factors listed above, the quality of the research provided by the broker-dealer.
The relevant Sub-Investment Manager may cause a Sub-Fund to pay higher commissions
than those obtainable from other broker-dealers in exchange for such research services.
The research services generally include: (1) furnishing advice as to the value of securities,
the advisability of investing in, purchasing, or selling securities, and the advisability of
securities or purchasers or sellers of securities; (2) furnishing analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy,
and the performance of accounts; and (3) effecting securities transactions and performing
functions incidental thereto. By allocating transactions in this manner, the relevant Sub-
Investment Manager is able to supplement its research and analysis with the views and
information of securities firms. Information so received will be in addition to, and not in lieu
of, the services required to be performed by the relevant Sub-Investment Manager under
the advisory contracts, and the expenses of the relevant Sub-Investment Manager will not
necessarily be reduced as a result of the receipt of this supplemental research information.
Furthermore, research services furnished by broker-dealers through which the relevant Sub-
Investment Managers place securities transactions for a Sub-Fund may be used by the Sub-
Investment Managers in servicing their other accounts, and although not all of these services
may be used by the Sub-Investment Managers in connection with advising the Sub-Funds
they will always be in the interest of the Sub-Funds. It should be noted that the Sub-
Investment Managers may place portfolio transactions with an affiliated broker-dealer.

DETERMINATION OF NET ASSET VALUE OF SHARES

Valuation Principles

The Net Asset Value per Share shall be determined by dividing the net assets of the Fund,
being the value of the assets of the Fund less the liabilities of the Fund, by the number of
outstanding Shares of the Fund.

A. The assets of the Fund shall be deemed to include:
(i) all cash on hand or on deposit, including any interest accrued thereon;
(i) all bills and demand notes and accounts receivable (including proceeds of securities

sold but not delivered);

(iii) all bonds, time notes, shares, stock, debenture stocks, units/shares in undertakings
for collective investment, subscription rights, warrants, options and other
investments and securities owned or contracted for by the Fund;

(iv) all stock, stock dividends, cash dividends and cash distributions receivable by the
Fund (provided that the Fund may make adjustments with regard to fluctuations in
the market value of securities caused by trading ex-dividends or ex-rights or by
similar practices);
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(v)

(vi)

(vii)

all interest accrued on any interest-bearing securities owned by the Fund except to
the extent that the same is included or reflected in the principal amount of such
security;

the preliminary expenses of the Fund insofar as the same have not been written off;
and

all other assets of every kind and nature, including prepaid expenses.

The value of such assets shall be determined as follows:

1)

8)

The value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received shall be deemed to be the full amount thereof, unless
in any case the same is unlikely to be paid or received in full, in which case the value
thereof shall be arrived at after making such discount as the Directors may consider
appropriate in such case to reflect the true value thereof;

The value of securities and/or financial derivative instruments which are quoted or
dealt in on any stock exchange shall be based, except as defined in 3) below, in
respect of each security on the latest available dealing prices on the stock exchange
which is normally the principal market for such security or the latest available quoted
bid prices obtained by an independent pricing service;

Where investments of the Fund are both listed on a stock exchange and dealt in by
market makers outside the stock exchange on which the investments are listed, then
the Board of Directors will determine the principal market for the investments in
question and they will be valued at the latest available price in that market;

Securities dealt in on another regulated market are valued in a manner as near as
possible to that described in paragraph 2);

if any of the securities held in the Fund’s portfolio on the Valuation Day are not
quoted or dealt in on a stock exchange or another regulated market, or for any of
such securities, no price quotation is available, or if the price as determined pursuant
to sub-paragraphs 2) and/or 4) is not in the opinion of the Board of Directors
representative of the fair market value of the relevant securities, the value of such
securities shall be determined prudently and in good faith, based on the reasonably
foreseeable sales or any other appropriate valuation principles;

The financial derivative instruments which are not listed on any official stock
exchange or traded on any other organised market will be valued in a reliable and
verifiable manner on a daily basis and verified by a competent professional
appointed by the Board of Directors;

Units or shares in underlying open-ended investment funds shall be valued at their
last available net asset value reduced by any applicable charges;

Liquid assets and Money Market Instruments are valued at their market price, at
their nominal value plus accrued interest or on an amortised cost basis. If the Fund
considers that an amortisation method can be used to assess the value of a Money
Market Instrument, it will ensure that this will not result in a material discrepancy
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between the value of the Money Market Instrument and the value calculated
according to the amortisation method;

If the above mentioned calculation methods are inappropriate or misleading, the
Board of Directors may adjust the value of any investment or permit some other
method of valuation to be used for the assets of the Fund if it considers that the
circumstances justify that such adjustment or other method of valuation should be
adopted to reflect more fairly the value of such investments.

The liabilities of the Fund shall be deemed to include:

(ii)

(iif)

all loans, bills and accounts payable;

all accrued or payable administrative expenses (including but not limited to
investment advisory fees, performance or management fees, custodian
fees and corporate agents’ fees);

all known liabilities, present and future, including all matured contractual
obligations for payments of money or property, including the amount of any
unpaid dividends declared by the Fund where the Valuation Day falls on the
record date for determination of the person entitled thereto or is subsequent
thereto;

an appropriate provision for future taxes based on capital and income to the
Valuation Day, as determined from time to time by the Fund, and other
provisions, if any, authorised and approved by the Board of Directors
covering, among others, liquidation expenses; and

all other liabilities of the Fund of whatsoever kind and nature except
liabilities represented by Shares in the Fund. In determining the amount of
such liabilities the Fund shall take into account all expenses payable by the
Fund comprising formation expenses, the remuneration and expenses of its
Directors and officers, including their insurance cover, fees payable to its
investment advisers, fees and expenses payable to its service providers
and officers, accountants, custodian and correspondents, domiciliary,
registrar and transfer agents, any paying agent and permanent
representatives in places of registration, any other agent employed by the
Fund, fees and expenses incurred in connection with the listing of the
Shares of the Fund at any stock exchange or to obtain a quotation on
another regulated market, fees for legal and tax advisers in Luxembourg
and abroad, fees for auditing services, printing, reporting and publishing
expenses, including the cost of preparing, translating, distributing and
printing of the prospectuses, notices, rating agencies, explanatory
memoranda, registration statements, or interim and annual reports, taxes
or governmental charges, shareholders servicing fees and distribution fees
payable to distributors of Shares in the Fund, currency conversion costs,
and all other operating expenses, including the cost of buying and selling
assets, interest, bank charges and brokerage, postage, telephone and
telex. The Fund may calculate administrative and other expenses of a
regular or recurring nature on an estimated figure for yearly or other periods
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21.

22,

23.

in advance, and may accrue the same in equal proportions over any such
period.

QUERIES AND COMPLAINTS

You may contact the Singapore Representative at
SingaporeRepresentative@statestreet.com to seek clarifications about the Fund or the Sub-
Funds.

OTHER MATERIAL INFORMATION

You should refer to the Luxembourg Prospectus for other material information relating to the
Sub-Funds.

BENCHMARK REGULATION

Unless otherwise disclosed in the Luxembourg Prospectus, the indices or benchmarks used
by the Sub-Funds are, as at the date of this Singapore Prospectus, either non-EU
benchmarks included in ESMA’s register of third country benchmarks or provided by
benchmark administrators which have been included in ESMA'’s register of benchmark
administrators or provided by benchmark administrators which are located in a Non-EU
country who benefit from the transitional arrangements set out in article 51(5) of the
Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016
on indices used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds ("Benchmark Regulation") and accordingly have not
yet been included in the register of third country benchmarks maintained by ESMA pursuant
to Article 36 of the Regulation. EU Benchmark administrators were required to apply for
authorisation or registration as a benchmark administrator under the Benchmark Regulation
before 1 January 2020. The inclusion of any non-EU benchmark that may be used by a Sub-
Fund, within the meaning of the Benchmark Regulation, in the ESMA register of third country
benchmarks, will be reflected in the Singapore Prospectus at its next update.

As of the date of this Singapore Prospectus the following benchmarks are used by the Sub-
Funds for the purposes indicated in the table below.

Sub-Fund

Benchmarks Purpose

2 Degree Global Equity Fund MSCI All Country World Index Asset allocation

Climate Transition Global High | ICE BofA Developed Markets High Yield

Asset Allocation

Yield Fund Constrained Index (USD Hedged)

Climate Transition Global | Bloomberg Global Aggregate Corporate Asset allocation
Investment Grade Credit Fund Index (USD Hedged)

Emerging Markets Equity Fund MSCI Emerging Markets Index Asset allocation
Elrj:zrglng Markets Equity Income MSCI Emerging Markets Index Asset allocation
Global Small Cap Equity Fund MSCI Emerging Markets Index

MSCI World Small Cap Index Asset allocation
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Small Cap Innovation Fund

Russell 2000® Index

Asset allocation

U.S. Large Cap Growth Fund

Russell 1000® Index

Asset allocation

The relevant benchmark administrators included in the register of administrators maintained
by ESMA are MSCI Limited, the benchmark administrator of the MSCI benchmarks,
Bloomberg Index Services Limited, the benchmark administrator of the Bloomberg
benchmarks, ICE Data Indices, LLC, the benchmark administrator of the ICE BofA
benchmarks, and FTSE International Limited, the benchmark administrator of Russell

benchmarks.

The Management Company maintains a written plan setting out the actions that will be taken
in the event of the benchmark materially changing or ceasing to be provided. A copy of the
written plans are available at the registered office of the Management Company and may be

obtained free of charge.
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1.1

1.2

1.3

1.4

APPENDIX 1
- U.S. ALL CAP GROWTH FUND

Investment Objective, Policy and Strategy

The U.S. All Cap Growth Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund will invest:

a) at least two-thirds of its total assets in equity securities of U.S. companies of any
size. United States equity securities are securities issued by companies with their
principal office in the United States or exercising a predominant part of their
economic activities in the United States; and

b) up to 25% of its total assets in equity securities through ADRs, CDRs, EDRs, GDRs,
IDRs and similar depositary receipts as well as equities denominated in U.S. Dollars
issued by Non-U.S. Issuers.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands (the
"Excluded Investments").

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.
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1.5

1.6

1.7

1.8

The Sub-Fund invests principally in equity securities of U.S. companies that the Sub-
Investment Manager of the Sub-Fund believes have prospects for robust and sustainable
growth of revenues and earnings. Furthermore, the Sub-Investment Manager may use
futures, forward contracts, options or swap agreements, as well as other derivatives, for
hedging or efficient portfolio management purposes.

The Sub-Investment Manager focuses on companies that dominate their market, are
establishing new markets or are undergoing dynamic change. The Sub-Investment Manager
believes earnings and revenue growth relative to expectations are critical factors in
determining stock price movements. Thus, the Sub-Investment Manager's investment
process is centered around finding companies with the under-appreciated prospects for
robust and sustainable growth in earnings and revenue. To find that growth, the Sub-
Investment Manager uses bottom-up research, emphasising companies whose
management teams have a history of successfully executing their strategy and whose
business model has sufficient profit potential. The Sub-Investment Manager forecasts
revenue and earnings revision opportunities, along with other key financial metrics, to
assess investment potential. The Sub-Investment Manager then combines that company-
specific analysis with its assessment of secular and timeliness trends to form a buy/sell
decision about a particular stock. The Sub-Investment Manager may invest in any sector,
and at times it may emphasise one or more particular sectors. The Sub-Investment Manager
sells a company’s securities when it sees deterioration in fundamentals that causes it to
become suspicious of a company’s prospective growth profile or the profitability potential of
its business model, as this often leads to lower valuation potential. The Sub-Investment
Manager may also sell or trim a position when it needs to raise money to fund the purchase
of a better idea or when valuation is extended beyond its expectations.

When selecting securities for the portfolio, the Sub-Investment Manager believes strong
ESG policies and practices contribute to a company’s long-term sustainability of growth, a
core tenet of their investment process that focuses on companies with robust, sustainable,
and underappreciated growth. The investment process is predicated on identifying what is
underappreciated in a stock and ESG may be one of those elements. The Sub-Investment
Manager will invest at least 64% of the Sub-Fund’s assets in companies that are perceived
as strong ESG performers, the Sub-Investment Manager also looks for companies with
underappreciated ESG characteristics that can drive future growth consistent with the Sub-
Investment Manager's forward-looking expectations. As an active manager the Sub-
Investment Manager promotes and influences a company’s ESG trajectory through
engagement. The Sub-Investment Manager’s value add of a research-based approach is
that it is not solely reliant on high-level third-party ESG scores to make investment decisions,
especially when third party ESG data may be incomplete or inconsistent. For additional
information on the environmental and/or social characteristics promoted by the Sub-Fund,
please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY
REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the Russell 3000® Growth Index for
performance comparison. The investments of the Sub-Fund may deviate significantly from
the components of and their respective weightings in the benchmark. The benchmark
against which the performance of the Sub-Fund is measured is not sustainability-related, but
is instead a more commonly known yardstick provided to investors so that they may evaluate
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1.9

the performance of the Sub-Fund. In the long run, this would also be a way to assess the
performance of sustainable investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Classes:

Class A (USD) Shares - acc.
Class | (USD) Shares - acc.

Class A (SGD) Shares - acc. (hedged)

Class | Shares (EUR) — acc. (hedged)

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge

Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee

Nil

Switching fee

Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.60% per annum of the net assets of the Class A
Shares and 0.80% per annum of the net assets of
the Class | Shares*. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee). This
range may change from time to time without prior
notice. Your financial intermediary is required to
disclose to you the amount of trailer fee it receives
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from the Management Company. Please note 1)
references to ‘Management Company’ also
include any affiliates providing management
support, and 2) the amounts relate only to
distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administrative Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.84% for
Class A Shares and 1.00% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

2.2 Establishment Expenses
The fees and expenses incurred in connection with the establishment of the Sub-Fund were
borne by the Sub-Fund and amortised.
3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class A (USD) - acc.** Class | (USD) — acc.**
(Average Annual Compounded Returns for (Average Annual Compounded Returns for
periods exceeding 1 year) periods exceeding 1 year)
Since Syears | 5years Since 3 years 5years | 10 years
FundBench | .o "°° | 1year(% | (% (% | 10years | 1year (% | Y y (%
inceptio o incept- (% (% °
mark change) | change | change (% . change) change)
n ion change) | change)
) ) change)
US.AllCap | 942%% -21.09%- 8.59% | 6.31% 9.47% 10.71% -16.24% 11.39% 8.31% 10.96%
Growth Fund
Russell 11.42% -10.88% 18.23% | 13.02% 14.16% 11.42% -10.88% 18.23% 13.02% 14.16%
3000®
Growth
Index
Class A (SGD) - acc. (hedged)*** Class | (EUR) - acc. (hedged)***
(Average Annual Compounded Returns for | (Average Annual Compounded Returns for
periods exceeding 1 year) periods exceeding 1 year)
Fund/Bench | Since inception 1 year 3 year (% Since inception 1 year 3 year (%
mark (% change) change) (% change) change)
U.S. All Cap 2.36% -22.10% 7.65% 2.43% -19.44% 8.74%
Growth Fund
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Russell 13.55% -10.88% 18.23% 11.87% -10.88% 18.23%
3000®
Growth
Index
* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).
** The inception date of each of Class A (USD) and Class | (USD) is 2 May 2008.
*** The inception date of Class A (SGD) - acc. (hedged) is 28 February 2020 and Class |
(EUR) — acc. (hedged) is 6 December 2019.
Past performance of the Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.
4. Expense Ratio
The expense ratios® of the classes as listed below from 1 April 2021 to 31 March 2022 based
on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:
Sub-Fund Expense Ratio
Class A (USD) 1.74%
Class | (USD) 0.90%
Class A (SGD) - acc. (hedged) 1.81%
Class | (EUR) — acc. (hedged) 0.95%
5. Turnover Ratio
The turnover ratio of the Sub-Fund from 1 April 2022 to 31 March 2023 was 56.51%. The
turnover ratio, expressed as a percentage, reflects the volume of dealing in the Sub-Fund.
It is calculated based on the lesser of purchases or sales of underlying investments of the
Sub-Fund expressed as a percentage of the daily average NAV.
6. Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.
7. Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,

5 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised,;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share. The Board of Directors may amend this policy at any time
upon notice without prior Shareholder approval.

Key Executives of the U.S. All Cap Growth Fund
Thomas C. Ognar, CFA

Managing Director and Senior Portfolio Manager

Thomas Ognar is a managing director and senior portfolio manager for the Heritage Growth
Equity team at Allspring Global Investments, LLC. Thomas has oversight and portfolio
management responsibility for the team’s Small Capitalisation, All Capitalisation and Large
Capitalisation Growth portfolios. He joined Allspring Global Investments, LLC with the
acquisition of assets from Strong Capital Management. Thomas entered the investment
industry in 1993 and joined Strong in 1998 as a research analyst. Prior to Strong, he was a
research analyst with M&I Investment Management, Inc. and a trader with Republic
Securities, Inc. Thomas earned a bachelor’'s degree in finance from Miami University. He
earned a master’'s degree in finance from the University of Wisconsin, Madison, and is an
alumnus of the Applied Security Analysis Program. Thomas has earned the right to use the
CFA designation.

Robert Gruendyke, CFA
Portfolio Manager, Heritage Growth Equity

Robert (Bob) Gruendyke is a senior portfolio manager for the Heritage Growth Equity team
at Allspring Global Investments. Before joining Allspring Global Investments, Bob served as
a senior research associate and, earlier, as a senior compliance advisor for Raymond James
Financial. Prior to that, he served as a financial consultant for A.G. Edwards & Sons, where
he began his investment industry career. Robert has been with the team for more than 10
years and earned a bachelor's degree in economics and history from Duke University. Bob
has earned the right to use the CFA designation.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Derivatives Risk

Economic Dislocation Risk
Equity Securities Risk

ESG Risk

Geographic Concentration Risk

Global Investment Risk

Leverage Risk
Liquidity Risk
Management Risk
Market Risk
Regulatory Risk
Sector Emphasis Risk

Smaller Company Securities Risk
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1.3

1.4

APPENDIX 2
- U.S. LARGE CAP GROWTH FUND

Investment Objective, Policy and Strategy

The U.S. Large Cap Growth Fund (also referred to in this Appendix as the “Sub-Fund”)
seeks long-term capital appreciation.

The Sub-Fund invests:

(a) at least two-thirds of its total assets in equity securities of U.S. large-capitalisation
companies. United States equity securities are securities issued by companies with
their principal office in the United States or exercising a predominant part of their
economic activities in the United States; and

(b) up to 25% of its total assets in equity securities of Non-U.S. Issuers through ADRs,
CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities
denominated in U.S. Dollars issued by Non- U.S. Issuers.

The Sub-Fund invests principally in the equity securities of approximately 30 to 40 large-
capitalisation companies that the Sub-Investment Manager believes offer the potential for
capital growth. Large-capitalisation companies are currently considered to be those within
the market capitalisation range of the Russell 1000® Index at the time of purchase.
Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or
swap agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.

The Sub-Investment Manager seeks to identify companies that have the prospect for
improving sales and earnings growth rates, that enjoy a competitive advantage (for example,
dominant market share) and that it believes have effective management with a history of
making investments that are in the best interests of shareholders (for example, companies
with a history of earnings and sales growth that are in excess of total asset growth). The
Sub-Investment Manager pays particular attention to balance sheet metrics such as
changes in working capital, property, plant and equipment growth, inventory levels, accounts
receivable, and acquisitions. The Sub-Investment Manager also looks at how management
teams allocate capital in order to drive future cash flow. Price objectives are determined
based on industry-specific valuation methodologies, including relative price-to-earnings
multiples, price-to-book value, operating profit margin trends, enterprise value to EBITDA
(earnings before interest, taxes, depreciation and amortisation) and free cash flow yield. In
addition to meeting with management, the Sub-Investment Manager takes a surround the
company approach by surveying a company’s vendors, distributors, competitors and
customers to obtain multiple perspectives that help it make better investment decisions.
Portfolio holdings are continuously monitored for changes in fundamentals. The team seeks
a favourable risk/reward relationship to fair valuation, which the Sub-Investment Manager
defines as the value of the company (i.e., the Sub-Investment Manager’s price target for the
stock) relative to where the stock is currently trading. The Sub-Investment Manager may
invest in any sector, and at times it may emphasise one or more particular sectors. The Sub-
Investment Manager may choose to sell a holding when it believes the holding no longer
offers attractive growth prospects, when its share price reaches the team’s price target, or
when the Sub-Investment Manager wishes to take advantage of a better investment
opportunity.
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The Sub-Fund is actively managed but uses the Russell 1000® Index as a reference for
selecting investments and the Russell 1000® Growth Index for performance comparison.
The investments of the Sub-Fund may deviate significantly from the components of and their
respective weightings in the benchmark.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class A (USD) Shares — acc.

- Class | (USD) Shares — acc.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee Nil

Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.50% per annum of the net assets of the Class A
Shares and 0.70% per annum of the net assets of
the Class | Shares”. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee). This
range may change from time to time without prior
notice. Your financial intermediary is required to
disclose to you the amount of trailer fee it receives
from the Management Company. Please note 1)
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references to ‘Management Company’ also
include any affiliates providing management
support, and 2) the amounts relate only to
distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the

Sub-Fund.

Administrative Fee Up to 2% per annum of the Net Asset Value of the

Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.74% for
Class A Shares and 0.90% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

2.2 Establishment Expenses
The fees and expenses incurred in connection with the establishment of the Sub-Fund were
borne by the Sub-Fund and amortised.
3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class A (USD) — acc.** Class | (USD) - acc.**
(Average Annual Compounded Returns for | (Average Annual Compounded Returns for
periods exceeding 1 year) periods exceeding 1 year)
3years | 5years | 10 years . 3 years 10 years
Fund/ Since ! {;ar (% (% (% i:::;ci 1 year (% (% 5 y(:-:/ars (%
Benchmark inception ’ change | change change) . P change) | change ’ change)
change) ) ) ion ) change)
U.S. Large 7.95% -20.80% 8.13% 8.18% 10.66% 9.25% -15.93% | 10.92% 10.22% 12.16%
Cap Growth
Fund
Russell 11.87% | -10.90% 18.58% | 13.66% 14.59% 11.87% -10.90% | 18.58% 13.66% 14.59%
1000®

Growth Index

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of each of Class A (USD) and Class | (USD) is 1 April 2008.

Past performance of the Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.
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Expense Ratio

The expense ratios® of the classes as listed below from 1 April 2021 to 31 March 2022 based
on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class A (USD) — acc 1.71%
Class | (USD) — acc 0.87%

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
8.30%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

6 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised,;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Key Executives of the U.S. Large Cap Growth Fund

Michael T. Smith, CFA
Managing Director and Senior Portfolio Manager, Fundamental Growth Equity

Mike Smith is managing director and senior portfolio manager for the Fundamental Growth
Equity team at Allspring Global Investments, LLC. Mike has oversight and portfolio
management responsibility for the team's Fundamental Small to Mid, Mid-Capitalisation,
Large-Capitalisation, Large-Capitalisation Select Growth and All Cap Growth portfolios at
Allspring Global Investments, LLC. He also provides senior research coverage in the
healthcare sector. He joined Allspring Global Investments, LLC from Strong Capital
Management, having joined Strong in 2000. Prior to that, Mike was responsible for assisting
in the research and portfolio management effort for Conseco Capital Management equity
portfolios. Prior to joining Conseco, Mike attended DePauw University, where he graduated
with a bachelor's degree in economics. Mike has earned the right to use the CFA
designation.

Christopher Warner, CFA
Portfolio Manager

Chris Warner serves as a portfolio manager on the Fundamental Growth Equity team. Chris
joined Allspring Global Investments, LLC in 2007, initially serving as a senior research
analyst covering the information technology sector. In 2012, Chris was formally promoted to
co-portfolio manager of the Fundamental Mid Cap Growth and SMID Cap Growth strategies.
Prior to 2007, he was an industry consultant and equity analyst for 10 years at Citigroup in
San Francisco following the enterprise software, systems management, and data-storage
industries. He began his investment industry career in 2002 and previously worked as an
equity analyst at Morningstar and PPM America, Inc. Chris’s related professional experience
includes technology-consulting positions at Evolve Software and PricewaterhouseCoopers,
LLP. He earned a bachelor’s degree in business administration from the University of lllinois,
Champaign, and a master’s degree in business administration with an emphasis in finance
and corporate strategy from the Ross School of Business at the University of Michigan, Ann
Arbor. Chris has earned the right to use the CFA designation.

55



9.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described

under the heading “RISKS” in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Derivatives Risk

Economic Dislocation Risk
Equity Securities Risk

ESG Risk

Geographic Concentration Risk
Global Investment Risk

Issuer Non-Diversification Risk

Leverage Risk
Liquidity Risk
Management Risk
Market Risk
Regulatory Risk

Sector Emphasis Risk
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APPENDIX 3
- EMERGING MARKETS EQUITY FUND

Investment Objective, Policy and Strategy

The Emerging Markets Equity Fund (also referred to in this Appendix as the “Sub-Fund”)
seeks long-term capital appreciation.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

Under normal market conditions, the Sub-Fund invests at least 80% of its total assets in
emerging markets equity securities. Equity exposure is achieved directly through investment
in equity securities and/or indirectly through participatory notes, convertible securities, equity
linked notes and/or certificates. The Sub-Investment Manager may also invest in equity
securities through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well
as equities denominated in U.S. Dollars issued by Non-U.S. Issuers. The Sub-Investment
Manager may use futures, forward contracts, options or swap agreements, as well as other
derivatives, for hedging or efficient portfolio management purposes.

Emerging market equity securities are securities issued by companies that are traded in,
have their primary operations in, are domiciled in or derive a majority of their revenue from
emerging market countries as defined by the MSCI Emerging Markets Index. The Sub-Fund
may have exposure to stocks across all capitalisations and styles and will be diversified
across countries and sectors.

The Sub-Fund may invest in equity securities of Chinese companies, including those listed
on the Shanghai Stock Exchange or Shenzhen Stock Exchange (commonly known as China
A shares). The Sub-Fund expects to maintain an allocation to China within 15 percentage
points of the allocation of the MSCI Emerging Markets Index and will not invest more than
50% of the Sub-Fund'’s net assets in China A shares. Equity securities of Chinese companies
are securities issued by companies with their registered offices in the People's Republic of
China or exercising a predominant part of their economic activities in the People's Republic
of China. Investments may be made through the Shanghai-Hong Kong Stock Connect
and/or the Shenzhen-Hong Kong Stock Connect, subject to applicable limitations.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. However, under normal circumstances, the Sub-Investment Manager will
not engage in extensive foreign currency hedging.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines;

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands; and

- are assessed to be in breach of the United Nations Global Compact (UNGC) principles
on human rights, labour, environment, and anti-corruption (the “Excluded
Investments”). The Sub-Investment Manager may be granted an exception in order
to purchase securities of companies deemed to be in breach of the UNGC
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principles primarily as a result of government regulation and interference beyond the

control of the issuer.
Existing holdings subsequently assessed to be in breach of the UNGC principles, unless
otherwise exempted will require engagement with the issuer with the objective of the issuer
addressing the causes of the violation and the potential steps to address the underlying
issue(s). Should the Sub-Investment Manager believe significant progress toward
addressing the underlying issue(s) has not been achieved within one year, the position will
be sold. An existing holding that is assessed to be in breach of the UNGC principles primarily
as a result of government regulation and interference beyond the control of the issuer may
be granted an exception in order to allow the holding to remain in the Sub-Fund.

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.

Utilising a “bottom-up,” research-driven stock selection process, the Sub-Investment
Manager seeks to invest in quality companies at prices below their intrinsic value. From the
available stock universe, the Sub-Investment Manager focuses only on those quality
companies that are able to sustain high profitability over a long period of time for reasons
the Sub-Investment Manager can understand. The Sub-Investment Manager believes that
quality companies create value for investors from profitable investment of retained earnings
and dividend payout and preserve value in adversity. Among the characteristics the Sub-
Investment Manager seeks in quality companies are strong competitive position,
demonstrable financial strength and profitability, favourable or improving ESG attributes,
quality management dedicated to public shareholders’ interest, and favourable growth
prospects supported by major long-term trends.

The Sub-Investment Manager believes that quality companies that embrace sustainable
ESG policies are more likely to avoid permanent loss of capital than companies that do not.
The Sub-Investment Manager will invest at least 64% of the Sub-Fund’s assets in companies
that it has determined either have:

- strong current performance on environmental, social or governance issues tied to long
term value creation or;

- improvement catalysts in place demonstrating that they are on track to meet
improvement expectations around environment, social or governance issues tied to long
term value creation.

ESG information and research provide valuable information to the investment process for
the specific purpose of increasing the Sub-Investment Manager’s knowledge of companies,
identifying and evaluating risks and opportunities, and engaging with companies to influence
corporate behaviours, all of which can impact the Sub-Investment Manager’'s assessment
of a company’s quality and long-term intrinsic value. ESG factors represent broad
categories, and the Sub-Investment Manager's ESG research is pragmatic and driven by
bottom-up, company-specific issues that are important to individual companies in the Sub-
Investment Manager's pool of quality investments. In general, ESG research and
engagement are broad and cover environmental, social, and governance issues as
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appropriate for each company, such as the environmental impact of a proposed project,
employee protections in a supply chain, or composition of the board of directors.

The Sub-Investment Manager also focuses on understanding each company’s intrinsic value
and will only invest when a company’s stock trades at a meaningful discount to this value.
The Sub-Investment Manager does not attempt to anticipate or react to short-term market
fluctuations, but instead seeks to take advantage of periodic market inefficiencies to buy the
high-quality companies at prices below its assessment of their intrinsic value. The Sub-
Investment Manager has a disciplined approach to the monitoring and sale of holdings and
its decisions to trim or sell out of positions may be triggered when a stock price exceeds its
intrinsic value or when there is a material deterioration in the fundamentals of the company.
The Sub-Investment Manager expects to achieve superior performance while controlling
investment risk over time by following this approach. The Sub-Investment Manager may
have exposure to stocks across all capitalisations and styles and will be diversified across
countries and sectors.

For additional information on the environmental and/or social characteristics promoted by
the Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the MSCI Emerging Markets Index as a
reference for selecting investments and for performance comparison. The investments of
the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmark. The benchmark against which the performance of the Sub-
Fund is measured is not sustainability-related, but is instead a more commonly known
yardstick provided to investors so that they may evaluate the performance of the Sub-Fund.
In the long run, this would also be a way to assess the performance of sustainable
investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class A (USD) Shares - acc.
- Class | (USD) Shares - acc.
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Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge

Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee

Nil

Switching fee

Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.70% per annum of the net assets of the Class A
Shares and 0.95% per annum of the net assets of
the Class | Shares*. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% wiill
be paid by the Management Company to
distributor / financial intermediary (trailer fee).
This range may change from time to time without
prior notice. Your financial intermediary is
required to disclose to you the amount of trailer
fee it receives from the Management Company.
Please note 1) references to ‘Management
Company’ also include any affiliates providing
management support, and 2) the amounts relate
only to distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administrative Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

60



Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.94% for
Class A Shares and 1.15% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

21. Establishment Expenses
The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.
3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class A (USD) — acc.** Class | (USD) — acc.**
(Average Annual Compounded Returns for (Average Annual Compounded Returns for
periods exceeding 1 year) periods exceeding 1 year)
10 year 3 year 10 year
Fund/Ben Since 1 yo/ear 3 ):;;ar 5 yo/ear (% Since 1 :(o/ear (% 5 year (% (%
chmark inception ch;noge) cha(moge) ch;noge) change) | inception chanoge) cha)nge change) change)
Emerging -0.07% -13.40% 2.86% -2.84% 0.67% 1.14% -8.12% 5.46% -1.07% 1.99%
Markets
Equity
Fund
MSCI 1.42% -10.70% 7.83% -0.91% 2.00% 1.42% -10.70% 7.83% -0.91%
Emerging
Markets
Index
* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).
** The inception date of each of Class A (USD) and Class | (USD) is 15 December 2010, the
commencement date of the Sub-Fund.
Past performance of the Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.
4. Expense Ratio

The expense ratios” of the classes as listed below for the period 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

7 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;
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Sub-Fund Expense Ratio*

Class A (USD) — acc. 2.04%
Class | (USD) — acc. 1.25%

* With effect from 1 December 2021, the capped expense ratios for Class A Shares and
Class | Shares were changed to 1.94% and 1.15% respectively. The capped expense ratios
prior to 1 December 2021 were previously 2.20% for Class A Shares and 1.45% for Class |
Shares.

Turnover Ratio

The turnover ratio of the Sub-Fund for the period 1 April 2022 to 31 March 2023 was 6.72%.
The turnover ratio, expressed as a percentage, reflects the volume of dealing in the Sub-
Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

(
(
(
(

c)
d)
e)

f)

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Key Executives of the Emerging Markets Equity Fund
Jerry Zhang, Ph.D., CFA
Managing Director and Senior Portfolio Manager

Jerry Zhang is a managing director and senior portfolio manager for the Berkeley Street
Emerging Markets team at Allspring Global Investments, LLC. He joined Allspring Global
Investments, LLC from Evergreen Investments, where he served in a similar role since 2004.
He began his investment industry career in 1999 as a vice president at Oppenheimer Asset
Management. He earned a bachelor’s degree in finance from Nankai University and a
doctoral degree in economics from Vanderbilt University. Jerry has earned the right to use
the CFA designation and is a member of the Boston Security Analysts Society.

Derrick Irwin, CFA
Portfolio Manager

Derrick Irwin is a portfolio manager with the Berkeley Street Emerging Markets team at
Allspring Global Investments, LLC. He joined Allspring Global Investments, LLC from
Evergreen Investments, where he served as a senior research analyst since 2005. Earlier,
he served as an analyst with Advest Inc. and as an investment manager with Goldman
Sachs & Co. He began his investment industry career in 1993 as an analyst with Merrill
Lynch & Co. Derrick earned a bachelor’'s degree in economics from Colgate University and
a master’s degree in business administration with an emphasis in finance from the Wharton
School at the University of Pennsylvania. He has earned the right to use the CFA designation
and is a member of the Boston Security Analysts Society.

Richard Peck, CFA
Portfolio Manager

Richard Peck is a portfolio manager with the Berkeley Street Emerging Markets Equity team
at Allspring Global Investments, LLC. He joined Allspring Global Investments, LLC in 2010.
Prior to his current role, Richard served as a senior analyst for the team. Previously, he
served as an emerging markets equity research analyst at Fidelity Management & Research
and American Century Investments focusing on the Latin American equity markets. Richard
began his investment industry career in 2000 as an analyst at Goldman Sachs in the firm’s
Latin America Equity Research department. He earned a bachelor's degree in business
administration from the University of Massachusetts at Amherst and a master’s degree in
finance at Brandeis University. He has earned the right to use the CFA designation.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk

Convertible Securities Risk
Counter-Party Risk

Currency Risk

Custodial and Sub-Custodial Risk
Derivatives Risk

Economic Dislocation Risk
Emerging Markets Risk

Equity Securities Risk

ESG Risk

Global Investment Risk
Leverage Risk

Liquidity Risk

Risks of Investing in China
Management Risk

Market Risk

Regulatory Risk

Stock Connect Risk

Smaller Company Securities Risk

64



1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

APPENDIX 4
- EMERGING MARKETS EQUITY INCOME FUND

Investment Objective, Policy and Strategy

The Emerging Markets Equity Income Fund (also referred to in this Appendix as the “Sub-
Fund”) seeks long-term capital appreciation and current income.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

Under normal market conditions, the Sub-Fund invests at least 80% of its total assets in
dividend-paying emerging markets equity securities across any market capitalisations.

Emerging market equity securities are securities issued by companies that are traded in,
have their primary operations in, are domiciled in or derive a majority of their revenue from
emerging market countries as defined by the MSCI Emerging Markets Index.

The Sub-Fund will be diversified across countries and sectors. Equity exposure will be
achieved directly through investment in equity securities and/or indirectly through
participatory notes, convertible securities, equity linked notes and/or certificates. The Sub-
Investment Manager may also invest in equity securities through ADRs, CDRs, EDRs,
GDRs, IDRs and similar depositary receipts as well as equities denominated in U.S. Dollars
issued by Non-U.S. Issuers.

The Sub-Fund may invest up to an aggregate of 20% of its total assets both directly and
indirectly in equity securities of Chinese companies listed on the Shanghai Stock Exchange
or Shenzhen Stock Exchange (commonly known as China A shares) Equity securities of
Chinese companies are securities issued by companies with their registered offices in the
People's Republic of China or exercising a predominant part of their economic activities in
the People's Republic of China. Investments may be made through the Shanghai-Hong
Kong Stock Connect and/or the Shenzhen-Hong Kong Stock Connect, subject to applicable
limitations.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands; and

are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption (the “Excluded Investments”). The
Sub-Investment Manager may be granted an exception in order to purchase securities
of companies deemed to be in breach of the UNGC principles primarily as a result of
government regulation and interference beyond the control of the issuer. Existing
holdings subsequently assessed to be in breach of the UNGC principles, unless
otherwise exempted will require engagement with the issuer with the objective of the
issuer addressing the causes of the violation and the potential steps to address the
underlying issue(s). Should the Sub-Investment Manager believe significant progress
toward addressing the underlying issue(s) has not been achieved within one year, the
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position will be sold. An existing holding that is assessed to be in breach of the UNGC
principles primarily as a result of government regulation and interference beyond the
control of the issuer may be granted an exception in order to allow the holding to remain
in the Sub-Fund.

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.

The Sub-Investment Manager looks for companies with sustainable dividend yields backed
by strong company financials and fundamentals, including above-average sales and
earnings growth, overall financial strength, competitive advantages, and capable
management. The Sub-Investment Manager may sell a holding when it no longer has these
traits. The Sub-Investment Manager’s investment strategy includes both a top-down
strategy, which takes account of overall economic and market trends in each country, and a
bottom-up strategy, in which the Sub-Investment Manager uses fundamental research for
security selection. In order to take advantage of the wide range of possible opportunities in
a variety of markets at different stages of economic development, the Sub-Investment
Manager constructs the portfolio with the potential for a portfolio dividend yield above the
index average while maintaining a controlled level of risk. The Sub-Investment Manager
reserves the right to hedge the portfolio’s foreign currency exposure by purchasing or selling
currency futures and foreign currency forward contracts. However, under normal
circumstances, the Sub-Investment Manager will not engage in extensive foreign currency
hedging.

The Sub-Investment Manager sees ESG considerations as a key component of fundamental
analysis and in particular climate change as a serious and complex risk. The accounting of
material sustainability issues is one aspect that is integrated into the Sub-Investment
Manager’s investment process and research in a manner that the Sub-Investment Manager
believes will maximise the long-term value for Shareholders.

The Sub-Investment Manager seeks to manage towards a low carbon portfolio and targets
an overall carbon intensity that is at least 30% lower than that of the MSCI| Emerging Markets
Index. Carbon intensity is a measure of total emissions dividend by revenue. The Sub-
Investment Manager focuses on companies where the potential return is determined to be
in excess of the Sub-Investment Manager’s estimation of equity value at risk from material
ESG factors by investing at least 64% of the Sub-Fund'’s assets in companies that it believes
are capable of managing both ESG and operational risks through responsible practices on
material ESG issues or companies that it believes have the potential for improving their
operational and ESG profiles over time. In order to achieve this, the Sub-Investment
Manager will track and benchmark company performance over time on specific ESG issues
and metrics, which feeds into the Sub-Investment Manager’s assessment of equity value at
risk as well as overall stock selection for the portfolio.

The Sub-Investment Managers may use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.
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For additional information on the environmental and/or social characteristics of the Sub-
Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the MSCI Emerging Markets Index as a
reference for selecting investments and for performance comparison. The investments of
the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmark. The benchmark against which the performance of the Sub-
Fund is measured is not sustainability-related, but is instead a more commonly known
yardstick provided to investors so that they may evaluate the performance of the Sub-Fund.
In the long run, this would also be a way to assess the performance of sustainable
investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class A (USD) Shares - acc.

- Class | (USD) Shares - acc.

- Class A (USD) Shares - gross-distr.

- Class | (USD) Shares - gross-distr.
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Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge

Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee

Nil

Switching fee

Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.70% per annum of the net assets of the Class A
Shares and 0.95% per annum of the net assets of
the Class | Shares*. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% wiill
be paid by the Management Company to
distributor / financial intermediary (trailer fee).
This range may change from time to time without
prior notice. Your financial intermediary is
required to disclose to you the amount of trailer
fee it receives from the Management Company.
Please note 1) references to ‘Management
Company’ also include any affiliates providing
management support, and 2) the amounts relate
only to distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administrative Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.
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Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.94% for
Class A Shares and 1.15% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

2.2 Establishment Expenses
The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.
3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class A (USD) — acc.** Class | (USD) — acc.**
(Average Annual Compounded Returns for (Average Annual Compounded Returns for
periods exceeding 1 year) periods exceeding 1 year)
10 year 10 year
Since 1 year 3 year 5 year % Si ! ):;zar 3 year 5 year %
Fund/Benchmark | inceptio (% (% (% (% _ '“‘t’_e h( ° (% (% (%
n change) | change) | change) | change inception change change) | change) | change)

) )

Emerging Markets
Equity Income Fund

1.64% -17.28% 6.23% -2.79% 0.26% 2.91% -12.26% 8.88%

-1.03%

1.56%

MSCI Emerging
Markets Index

2.93% -10.70% 7.83% -0.91% 2.00% 2.93% -10.70% 7.83%

-0.91%

2.00%

Class A (USD) - gross distributing***

(Average Annual Compounded Returns for

. i periods exceeding 1 year)
periods exceeding 1 year)

Class | (USD) Shares — gross-distributing****
(Average Annual Compounded Returns for

Since 1 year Since 1 year 3 year

Fund/ . i o 3 year 5 year inception %, change 5 year
Benchmark inceptio (% (% change) (% change) P (% ge) (% (% change)
n change) change)
Emerging Markets 3.08% 17.27% 6.23% -2.80% 4.68%% -12.27% 8.90% -1.02%

Equity Income Fund

MSCI Emerging
Markets Index

6.71% -10.70% 7.83% -0.91% 1.93% -10.70% 7.83%

-0.91%

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of each of Class A (USD) — acc. and Class | (USD) — acc. is 29 June
2012.

***The inception date of Class A (USD) — gross-distr. is 29 February 2016.
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**** The inception date of Class | (USD) — gross-distr. is 29 February 2016. This share class
ceased operations on 11 November 2017 and re-launched on 2 August 2019. Performance
during the period in which the share class was not in operation is based upon the
performance of Class | USD — acc. which is a similar share class.

Past performance of the Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.

Expense Ratio

The expense ratios® of the classes as listed below for the period 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio*
Class A (USD) — acc. 2.10%
Class | (USD) — acc. 1.32%
Class A (USD) — gross-distr. 2.10%
Class | (USD) — gross-distr. 1.32%

* With effect from 1 April 2023, the capped expense ratios from Class A and Class | Shares
were changed to 1.94% and 1.15% respectively. Between 1 December 2021 to 31 March
2023, the capped expense ratios for Class A Shares and Class | Shares were 2.00% and 1.25%
respectively. The capped expense ratios prior to 1 December 2021 were previously 2.15% for
Class A Shares and 1.40% for Class | Shares.

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
56.61%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

8 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Under normal circumstances, the Board of Directors intends to make distributions at least
annually as at the end of the financial year, or at other time(s) to be determined by the Board
of Directors, with respect to the gross income, if any, attributable to the Gross Distributing
Classes. A Sub-Fund will re-invest all distributions in additional Shares of the same Class of
Shares of the Sub-Fund giving rise to the distribution, and not distribute cash to
Shareholders in connection with any distributions, unless otherwise expressly requested by
the relevant Shareholder. The frequency of distributions for each Sub-Fund is available
under allspringglobal.com.

Shareholders should note that Distributing Classes distributing income gross of expenses
may result in the shareholder receiving a higher dividend than they would have otherwise
received and therefore may suffer a higher income tax liability as a result. Shareholders
should seek their own professional tax advice in this regard.

Also, with respect to such Distributing Classes, since fees and expenses are applied to
capital rather than to income, the potential for future appreciation of Net Asset Value of such
shares may be eroded, and, under normal circumstances, the Net Asset Value of a gross
income Distributing Class will typically be smaller than a net income Distributing Class. A
smaller Net Asset Value can result in performance variance when comparing gross versus
net income Distributing Classes.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the Emerging Markets Equity Income Fund
Alison Shimada
Senior Portfolio Manager

Alison Shimada is a senior portfolio manager of the Emerging Markets team. She served as
a senior analyst covering the EMEA (Eastern Europe, Middle East and Africa) region for
three years at Allspring Global Investments, LLC. She joined Allspring Global Investments,
LLC in October 2003 after serving as an investment officer of the University of California
Regents-Office of the Treasurer. She began her responsibilities at Allspring Global
Investments, LLC as the head of equity research for the developed markets (EAFE)
international equity team and a senior investment analyst for Japan and Australia/New
Zealand. Her investment career began in 1985 and she has served as a portfolio manager
specialising in Malaysian equities at Commerce Asset Fund Managers and as senior equity
analyst covering Japanese securities at Fidelity Investments Japan. Alison received her
bachelor's degree in political economies of industrial societies from the University of
California at Berkeley. She earned a master's degree in business administration from
Harvard Business School.
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Elaine Tse
Portfolio Manager

As a portfolio manager on the Emerging Markets Equity team, Elaine Tse is responsible for
North Asia. Elaine began her investment career in 1990 and joined the team after working
for Fidelity Investments Management, LTD in Hong Kong, where she was an investment
analyst. Prior to Fidelity, Elaine was a consultant at The Boston Consulting Group, Inc. in
Hong Kong. Elaine earned bachelor’s degrees in communications and economics from the
University of Pennsylvania. In addition, she earned a master's degree in business
administration from Harvard Business School. Elaine is fluent in Mandarin and Cantonese
and is proficient in Spanish.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

e Active Trading Risk e Global Investment Risk

e Counter-Party Risk e Leverage Risk

e Currency Risk e Liquidity Risk

e Custodial and Sub-Custodial Risk ¢ Risks of Investing in China

o Derivatives Risk e Management Risk

e Economic Dislocation Risk o Market Risk

o Emerging Markets Risk e Regulatory Risk

o Equity Securities Risk e Smaller Company Securities Risk
e ESG Risk e Stock Connect Risk
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APPENDIX 5
- U.S. SHORT-TERM HIGH YIELD BOND FUND

Investment Objective, Policy and Strategy

The U.S. Short-Term High Yield Bond Fund (also referred to in this Appendix as the “Sub-
Fund”) seeks total return, consisting of a high level of current income and capital
appreciation

The Sub-Fund, under normal circumstances, invests:

a) at least two-thirds of its total assets in corporate debt securities that are below
investment-grade or, if unrated, determined to be of comparable quality by the Sub-
Investment Manager;

b) at least 75% of its total assets in debt securities of U.S. issuers. Debt securities of
U.S. issuers are securities: (1) issued by companies with their principal office in the
United States or exercising a predominant part of their economic activities in the
United States; or (2) issued by United States governmental issuers; and

c) up to 25% of its total assets in U.S. Dollar-denominated debt securities of Non-U.S.
Issuers.

The Sub-Fund may invest up to 20% of its total assets in asset-backed securities.

The Sub-Fund invests principally in below-investment-grade debt securities (often called
“high yield” securities or “junk bonds”) of U.S. corporate issuers. These below-investment-
grade debt securities include traditional corporate bonds. These securities may have fixed,
floating or variable rates. The Sub-Fund principally invests in below-investment-grade debt
securities that are rated BB through B by Standard & Poor’s or Ba through B by Moody’s or
an equivalent quality rating from another internationally recognised credit ratings
organisation, or are deemed by the Sub-Investment Manager to be of comparable quality.
The Sub-Investment Manager may also use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes. While the Sub-Investment Manager may purchase securities of any
maturity, under normal circumstances, the Sub-Investment Manager expects the Sub-
Fund’s U.S. Dollar-weighted average effective maturity to be three years or less.

The Sub-Fund will invest no more than 10% of its net assets in securities issued or
guaranteed by a single government issuer that are below investment grade.

The Sub-Investment Manager focuses on bottom-up fundamental credit analysis to generate
new ideas, to understand the potential risks, and to select individual securities that may
potentially add value from income and/or capital appreciation. The Sub-Investment
Manager’s credit research may include an assessment of an issuer's general financial
condition, its competitive positioning and management strength, as well as industry
characteristics and other factors. The Sub-Investment Manager may sell a security due to
changes in credit characteristics or outlook, as well as changes in portfolio strategy or cash
flow needs. A security may also be sold and replaced with one that presents a better value
or risk/reward profile.

The Sub-Fund is actively managed and is not managed in reference to a benchmark.
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Currently, Shares of the Sub-Fund are issued in the following Classes:

- Class A (USD) Shares - acc.
- Class | (USD) Shares - acc.
- Class | (USD) Shares - gross-distr.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge

Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee

Nil

Switching fee

Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.00% per annum of the net assets of the Class A
Shares and 0.50% per annum of the net assets of
the Class | Shares*. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee).
This range may change from time to time without
prior notice. Your financial intermediary is
required to disclose to you the amount of trailer
fee it receives from the Management Company.
Please note 1) references to ‘Management
Company’ also include any affiliates providing
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only to distributors in Singapore.

management support, and 2) the amounts relate

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the

Sub-Fund.

Administrative Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.15% for
Class A Shares and 0.65% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

2.2 Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.

3. Performance of the Sub-Fund

Past performance of each Class of the Sub-Fund as of 31 March 2023*

Class A (USD) — acc.**

Class | (USD) — acc.**

(Average Annual Compounded Returns for | (Average Annual Compounded Returns for

periods exceeding 1 year)

periods exceeding 1 year)

Since 1 year 3 year S ):;zar 10 year Since 1 year 3 year 5 year 10 year

Fund/Benchmark incep- (% (% h( ° (% incep- (% (% (% (%
tion change) | change) ¢ a)nge change) tion change) | change) | change) | change)
U.S. Short-Term | 1.73% | -5.33% | 2.58% | 1.65% | 1.57% | 3.00% | 0.16% | 4.98% | 3.42% | 2.88%

High Yield Bond

Fund
Class | (USD) — gross distributing***
(Average Annual Compounded Returns
for periods exceeding 1 year)
Fund/ . . . 1 year 3 year .
Benchmark Since inception (% change) (% change) 5 year (% change)

U.S. Short-Term
High Yield Bond
Fund

3.29% 0.05% 5.04%

3.44%
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* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of each of Class A (USD) — acc. and Class | (USD) — acc. is 29 June
2012.

***The inception date of Class | (USD) - gross-distr. is 29 February 2016.

Effective 31 December 2019, the Sub-Fund no longer measures its performance against the
ICE BofA ML 3-Month LIBOR Constant Maturity Index +200. As LIBOR ceased to exist in
2021, and as the Investment Manager had determined that there is no appropriate
replacement index, the Sub-Fund’s performance will no longer be measured against an
index.

Past performance of the Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.

Expense Ratio

The expense ratios® of the classes as listed below for the period from 1 April 2021 to 31
March 2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class A (USD) — acc.* 1.51%
Class | (USD) — acc. 0.80%
Class | (USD) - gross-distr. 0.80%

* With effect from 1 April 2023, the capped expense ratios for Class A and Class | Shares were
changed to 1.15% and 0.65% respectively. Between 1 December 2021 and 31 March 2023,
the capped expense ratio for Class A Shares and Class | Shares were 1.30% and 0.80%
respectively. The capped expense ratios prior to 1 December 2021 were previously 1.60% for
Class A Shares and 0.80% for Class | Shares.

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
31.51%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar.

9 The following expenses, where applicable, are excluded from the calculation of the expense ratios:
(a)
b)

(
(
(
(
(

f

c
d
e

)

)
)

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

Under normal circumstances, the Board of Directors intends to make distributions at least
annually as at the end of the financial year, or at other time(s) to be determined by the Board
of Directors, with respect to the gross income, if any, attributable to the Gross Distributing
Classes. A Sub-Fund will re-invest all distributions in additional Shares of the same Class of
Shares of the Sub-Fund giving rise to the distribution, and not distribute cash to
Shareholders in connection with any distributions, unless otherwise expressly requested by
the relevant Shareholder. The frequency of distributions for each Sub-Fund is available
under allspringglobal.com.

Shareholders should note that Distributing Classes distributing income gross of expenses
may result in the shareholder receiving a higher dividend than they would have otherwise
received and therefore may suffer a higher income tax liability as a result. Shareholders
should seek their own professional tax advice in this regard.

Also, with respect to such Distributing Classes, since fees and expenses are applied to
capital rather than to income, the potential for future appreciation of Net Asset Value of such
shares may be eroded, and, under normal circumstances, the Net Asset Value of a gross
income Distributing Class will typically be smaller than a net income Distributing Class. A
smaller Net Asset Value can result in performance variance when comparing gross versus
net income Distributing Classes.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the U.S. Short-Term High Yield Bond Fund

Michael J. Schueller, CFA
Senior Portfolio Manager

Mike Schueller is a senior portfolio manager and research analyst for the Allspring Global
Investments, LLC Fixed Income team. Mike joined Allspring Global Investments, LLC as a
senior investment research analyst from Strong Capital Management where he held a similar
position. He rejoined Strong in 2000, having left the firm to start a trust department for
Community Bank & Trust in Sheboygan, WI. Mike first joined Strong in 1998 as associate
counsel in the legal department. For the three years previous to this, he practiced law with
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Reinhart, Boerner, Van Deuren, Norris & Rieselbach, S.C. in Milwaukee, WI, specialising in
corporate reorganizations, mergers, and acquisitions. He earned a bachelor’s degree in
economics from the University of Minnesota and a law degree from the University of
Wisconsin. Mike has earned the right to use the CFA designation.

Chris Lee, CFA
Senior Portfolio Manager

Chris Lee is a senior portfolio manager on the Allspring Global Investments Multi Sector
Fixed Income Plus and High Yield team. Previously, Chris served as head of high yield
trading for the Allspring Global Investments U.S. High Yield Fixed Income team since 2012.
Prior to this he was with Silver Lake Credit where he served as a managing director, portfolio
manager, and head of trading. Before joining Silver Lake in 2007, Chris was a senior
research analyst with Allspring’s Proprietary Investments Group. Chris earned a bachelor’s
degree in political science from University of California, Irvine, where he graduated magna
cum laude. He also earned a master’s degree in business administration from the Graduate
School of Management at the University of California, Davis. Chris has earned the right to
use the CFA designation.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

o Asset-Backed Securities Risk ¢ Global Investment Risk

e Counter-Party Risk e High Yield Securities Risk
e Debt Securities Risk e Leverage Risk

o Derivatives Risk o Liquidity Risk

e Economic Dislocation Risk e Management Risk

e ESG Risk e Market Risk

e Geographic Concentration Risk ¢ Regulatory Risk
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APPENDIX 6
- U.S. SELECT EQUITY FUND

Investment Objective, Policy and Strategy

The U.S. Select Equity Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund invests:

a) at least two-thirds of its total assets in equity securities of US companies of any
market capitalisation. United States equity securities are securities issued by
companies with their principal office in the United States or exercising a predominant
part of their economic activities in the United States; and

b) up to one-third of its total assets in equity securities of Non-US Issuers through
ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities
denominated in US Dollars issued by Non-US Issuers.

The Sub-Fund invests principally in a selective and focused portfolio comprising equity
securities of approximately 30 to 40 US companies that the Sub-Investment Manager
believes offer the potential for capital growth. The Sub-Investment Manager may invest in
the equity securities of companies of any market capitalisation.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands (the
"Excluded Investments").

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue
thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-
fund-sustainability-related-disclosures.pdf. Shareholders may also request a copy from the
Fund or the Management Company.

The Sub-Investment Manager invests in equity securities of companies that the Sub-
Investment Manager believes are underpriced yet have attractive growth prospects. The
Sub-Investment Manager’s analysis is based on the determination of a company's "private
market value," which is the price an investor would be willing to pay for the entire company.
The Sub-Investment Manager determines a company's private market value based upon
several types of analysis. The Sub-Investment Manager carries out a fundamental analysis
of a company's cash flows, asset valuations, competitive situation and industry specific
factors. The Sub-Investment Manager also gauges the company's management strength,
financial health, and growth potential in determining a company's private market value. The
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Sub-Investment Manager places an emphasis on a company's management, even meeting
with management in certain situations. Finally, the Sub-Investment Manager focuses on the
long-term strategic direction of a company. The Sub-Investment Manager then compares
the private market value as determined by these factors to the company's public market
capitalisation, and invests in the equity securities of those companies where the company’s
public market capitalisation is significantly below its private market value.

The Sub-Investment Manager will invest at least 64% of the Sub-Fund’s assets in shares of
companies with strong ESG performance tied to the durability of their business model or
companies with ESG improvement catalysts in place and demonstrating that they are on
track to meet improvement expectations around environmental and/or social issues tied to
the durability of the business model. Such ESG performance may be in the form of
environmental and social policies, products, and/or practices that contribute to a durable
business model.

The Sub-Investment Manager may sell an investment when the company’s public market
price capitalisation ceases to be significantly below its private market value. In addition, the
Sub-Investment Manager may choose to sell an investment where the factors considered
under fundamental analysis deteriorate or the strategy of the management or the
management itself changes.

The Sub-Investment Manager may use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.

For additional information on the environmental and/or social characteristics promoted by
the Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the Russell 2000® Index for performance
comparison. The investments of the Sub-Fund may deviate significantly from the
components of and their respective weightings in the benchmark.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class A (USD) Shares - acc.

- Class | (USD) Shares - acc.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee Nil
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Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.55% per annum of the net assets of the Class A
Shares and 0.85% per annum of the net assets of
the Class | Shares*. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee).
This range may change from time to time without
prior notice. Your financial intermediary is
required to disclose to you the amount of trailer
fee it receives from the Management Company.
Please note 1) references to ‘Management
Company’ also include any affiliates providing
management support, and 2) the amounts relate
only to distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administrative Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.79% for
Class A Shares and 1.05% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.
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3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class | (USD) — acc.**
Class A (USD) — acc.** ( )
Average Annual Compounded
(Average Annual Compounded Returns ( 9 . P .
, . Returns for periods exceeding 1
for periods exceeding 1 year)
year)
si 1 % 3 % 5 % Si 1 year 3 year 5 year
Fund/Benchmark . m:_e iear( ° xear( ° hyear (% . |n<t:_e (% (% (%
inception change) change) change) inception change) change) | change)
U.S. Select 5.06% -15.99% 24.67% 3.77% 6.57% -10.94% 27.86% 5.66%
Equity Fund
Russell 2000® 6.92% 11.61% 17.51% 4.71% 6.92% -11.61% 17.51% 4.71%
Index
* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).
** The inception date of each of Class A (USD) and Class | (USD) is 30 January 2015.
4. Expense Ratio

The expense ratios'® of the classes as listed below for the period from 1 April 2021 to 31
March 2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio*
Class A (USD) 2.03%
Class | (USD) 1.24%

* With effect from 1 April 2023, the capped expense ratios for Class A Shares and Class |
Shares were changed to 1.79% and 1.05% respectively. Between 1 December 2021 to 31
March 2023, the capped expense ratios for Class A Shares and Class | Shares were 1.85%
and 1.15% respectively. The capped expense ratios prior to 1 December 2021 were
previously 2.20% for Class A Shares and 1.40% for Class | Shares.

0 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
40.71%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the U.S. Select Equity Fund

Jonathan Fox, CFA
Portfolio Manager

Jon Fox is a portfolio manager for the Select Equity team at Allspring Global Investments.
He joined the team in 2015 following a career as an investment banking associate at
SunTrust Robinson Humphrey. Jon joined Allspring Global Investments’ Select Equity team
as a research analyst and within a few years achieved portfolio manager status. Prior to
joining Allspring Global Investments, he served as an equity research analyst at William Blair
& Co having begun his investment career in 2007. He earned a bachelor’'s degree in public
policy studies and a master’s degree in business administration with a concentration in
corporate and investment finance from Duke University. Jon has earned the right to use the
CFA designation and is a member of CFA Society of Chicago.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Derivatives Risk

Economic Dislocation Risk
Equity Securities Risk

ESG Risk

Geographic Concentration Risk

Global Investment Risk

Issuer Non-Diversification Risk
Leverage Risk

Liquidity Risk

Management Risk

Market Risk

Regulatory Risk

Smaller Company Securities Risk
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APPENDIX 7
- USD INVESTMENT GRADE CREDIT FUND

Investment Objective, Policy and Strategy

The USD Investment Grade Credit Fund (also referred to in this Appendix as the “Sub-
Fund”) seeks total return, maximising investment income while preserving capital.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund, under normal circumstances, invests:

a) at least two-thirds of its total assets in US Dollar-denominated credit debt securities
rated investment grade at the time of purchase. Investment grade securities either
have received a rating of investment grade at the time of purchase from a US
nationally recognised statistical ratings organisation (i.e., Baa or higher by Moody's
or BBB or higher by Standard & Poor's) or, if unrated, are deemed to be of
comparable quality by the Sub-Investment Manager. The Sub-Fund will hold United
States corporate debt securities, Yankee bond debt securities, agencies,
Supranationals and US Dollar-denominated sovereign bonds. United States
corporate debt securities are securities issued by companies with their principal
office in the United States or exercising a predominant part of their economic
activities in the United States. Yankee bond securities are securities issued by a
foreign entity but traded in USD in the United States and governed by the Securities
Act of 1933 and registered with the U.S. Securities and Exchange Commission; and

b) up to one-third of its total assets in debt securities rated below investment grade
(excluding securities rated as distressed or lower) at the time of purchase and non-
US Dollar-denominated debt securities as well as foreign agencies, taxable
municipals, asset-backed securities and commercial mortgage-backed securities.

The Sub-Fund will invest at least 5% of its total assets in Green, Sustainable, Sustainability-
linked and Social Bonds.

The Sub-Fund may invest up to 20% of its total assets in asset-backed securities, including
mortgage-backed securities. The Sub-Fund may invest up to 5% of its total assets in
contingent convertible bonds.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines;

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands; and

- receive the lowest rating from an independent third party that assesses companies’
exposure to ESG risks and how well they manage those risks relative to peers (the
“‘Excluded Investments”).
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A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.

The Sub-Investment Manager focuses on bottom-up credit research with a focus on well-
underwritten credits and relative value. Security selection is the primary driver of alpha. The
Sub-Investment Manager seeks to balance income while targeting a competitive yield to
drive total returns. The Sub-Investment Manager favours companies with strong or
improving ESG positions and incorporates into its rigorous fundamental analysis.

The Sub-Investment Manager may use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes.

For additional information on the environmental and/or social characteristics promoted by
the Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the Bloomberg U.S. Credit Index for
performance comparison. The investments of the Sub-Fund may deviate significantly from
the components of and their respective weightings in the benchmark. The benchmark
against which the performance of the Sub-Fund is measured is not sustainability-related, but
is instead a more commonly known yardstick provided to investors so that they may evaluate
the performance of the Sub-Fund. In the long run, this would also be a way to assess the
performance of sustainable investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class A (USD) Shares - acc.

- Class | (USD) Shares - acc.

- Class | (USD) Shares - distr.

- Class | (SGD) Shares - acc. (hedged)

- Class A (USD) Shares - distr.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee Nil

Switching fee Nil
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Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.80% per annum of the net assets of the Class A
Shares and 0.30% per annum of the net assets of
the Class | Shares”. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee). This
range may change from time to time without prior
notice. Your financial intermediary is required to
disclose to you the amount of trailer fee it receives
from the Management Company. Please note 1)
references to ‘Management Company’ also
include any affiliates providing management
support, and 2) the amounts relate only to
distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.95% for
Class A Shares and 0.45% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be
imposed at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.
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3. Performance of the Sub-Fund

Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*

Class A (USD) — acc.**

(Average Annual Compounded Returns
for periods exceeding 1 year)

Class | (USD) — acc.**

(Average Annual Compounded Returns for
periods exceeding 1 year)

i 0, 0, 0, H 0, 0, 0,
Fund/Benchmark _ Slnc_e 1year (% | 3year (% 5 year (% _ Slnc_e 1 year (% 3% year 5 year (%
inception change) change) change) inception change) (% change) change)
USD Investment 0.95% -11.63% -3.11% 0.21% 2.30% -6.52% -0.93% 1.76%
Grade Credit Fund
Bloomberg 2.04% -5.31% -0.70% 1.54% 2.04% -5.31% -0.70% 1.54%
U.S. Credit Index

Class | (USD) - distr.**

(Average Annual Compounded Returns
for periods exceeding 1 year)

Class | (SGD) — acc. (hedged) ***

(Average Annual Compounded Returns for
periods exceeding 1 year)

. 3% year 5 year (% 3% year
Since 1 year (% . . i 1 year
Fund/Benchmark . . (% change) Since inception (% change)
inception change) (% change)
change)
USD Investment 2.29% -6.51% -0.93% 1.76% -0.89% -6.97% -1.14%
Grade Credit Fund
Bloomberg 2.04% -5.31% -0.70% 1.54% -0.71% -5.31% -0.70%
U.S. Credit Index

Class A (USD) - distr.+

(Average Annual Compounded Returns for periods exceeding 1

year)
Fund/Benchmark Since inception 1 year (% change) 3 year (% change)
USD Investment -4.83% -11.64% -3.09%
Grade Credit Fund
Bloomberg -2.75% -5.31% -0.70%
U.S. Credit Index
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* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the
assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of each of Class A (USD) — acc., Class | (USD) — acc. and Class |
(USD) — distr. is 15 December 2016.

*** The inception date of Class | (SGD) — acc. (hedged) is 2 August 2019.
+ The inception date of Class A (USD) - distr. is 24 February 2020.
Expense Ratio

The expense ratios'! of the classes as listed below for the period from 1 April 2021 to 31
March 2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class A (USD) — acc 0.95%
Class | (USD) — acc 0.42%
Class | (USD) — distr 0.42%
Class | (SGD) - acc. (hedged) 0.45%
Class A (USD) - distr. 0.91%

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
23.64%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the U.S. Dollar.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

" The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.

89



Under normal circumstances, the Board of Directors intends to make distributions at least
annually, or at other time(s) to be determined by the Board of Directors, with respect to the
net investment income, if any, attributable to the Distributing Classes. A Fund will re-invest
all distributions in additional Shares of the same Class of Shares of the Fund giving rise to
the distribution, and not distribute cash to Shareholders in connection with any distributions,
unless otherwise expressly requested by the relevant Shareholder.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the USD Investment Grade Credit Fund
Scott Smith, CFA
Senior Portfolio Manager

Scott Smith is the managing director, senior portfolio manager, and co-head for the Premier
Income Strategies team at Allspring Global Investments, LLC. As senior portfolio manager
for the team, he covers the corporate and mortgage-backed sectors. Previous assignments
during his tenure at Allspring Global Investments, LLC include serving as a short-duration
fixed-income specialist. Mr. Smith began his investment industry career in 1987 and joined
Allspring one year later. He earned a bachelor's degree in international relations and
business from the University of San Diego. Additionally, he spent six months studying
international business at Oxford St. Clare’s University in Oxford, England. He has earned
the right to use the CFA designation and is a member of CFA Institute and CFA Society San
Francisco.

Jonathan Terry, CFA
Portfolio Manager

Jonathan Terry is the lead credit portfolio manager for the Allspring Global Investments, LLC
Premier Income Strategies team, which he joined in 2007. Jonathan began his investment
industry career in 2001 as an analyst and trader for Banc of America Securities, where he
worked until 2005. Prior to joining Allspring Global Investments, LLC, Jonathan was a
principal for ThinkEquity Partners, where he managed a private client fixed-income trading
desk. Jonathan earned a bachelor’s degree from Colorado College in Colorado Springs, CO.
He has earned the right to use the CFA designation and is a member of the Security Analysts
of San Francisco.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading “RISKS” in the Luxembourg Prospectus.

Asset-Backed Securities Risk
Contingent Convertible Bonds Risk
Counter-Party Risk

Debt Securities Risk

Derivatives Risk

Economic Dislocation Risk

ESG Risk

Geographic Concentration Risk

Global Investment Risk

High Yield Securities Risk
Leverage Risk

Liquidity Risk
Management Risk

Market Risk

Regulatory Risk
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APPENDIX 8
- EUR INVESTMENT GRADE CREDIT FUND

Investment Objective, Policy and Strategy

The EUR Investment Grade Credit Fund (also referred to in this Appendix as the “Sub-
Fund”) seeks total return, maximising investment income while preserving capital.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund, under normal circumstances, invests:

a) at least two-thirds of its total assets in Euro-denominated credit debt securities rated
investment grade at the time of purchase, issued by sovereign or corporate issuers.
Investment grade means bearing a credit rating of BBB- and/or Baa3 or equivalent
and above from any one of the following credit rating agencies: Standard & Poor’s,
Moody’s or Fitch, where an investment is not rated by either Standard & Poor’s,
Moody'’s or Fitch and where the Sub-Investment Manager consults with such other
external sources that are available and uses its professional judgement, supported
by at least one external opinion that such investment is of investment grade rating;

b) up to one-third of its total assets in currency-hedged non-Euro-denominated debt
securities and debt securities rated below investment grade at the time of purchase
as well as agencies; and

c) up to 20% of its total assets in asset-backed securities including mortgage-backed
securities.

The Sub-Fund will utilise the Allspring ESGIQ (ESG Information Quotient), a proprietary
rating system created to assess ESG risk and materiality. The methodology enhances data
from third-party providers with Allspring’s research analysts’ in-depth sector knowledge and
expertise. Issuers are assigned a quantitative rating and may also be assigned a qualitative
assessment, which will include an investment analysts’ assessment and ESG outlook which
captures if the company is trending positive (represented by a “+”), stable or negative
(represented by a “-“). The resulting ESGiQ assigns an overall rating on a scale of 1 to 5,
whereby 1 reflects low or lagging ESG issuers and 5 reflects high or leading ESG issuers.
The Sub-Fund will invest at least two-thirds of its total assets in issuers that have an overall
ESGiQ score of 3+ or higher and will exclude issuers that have an ESGIiQ score that is rated
2 or lower or not rated at all. Sovereign issuers, cash, derivatives and investments in
underlying funds will not be required to have an ESGiQ score.

Further information on the Allspring’s proprietary ESGIQ is detailed in the Sustainability-
related Disclosures which is available under allspringglobal.com/legal/sustainable-investing-
policies.html.

The Sub-Fund targets to have a carbon intensity that is lower than the ICE BofA Euro
Corporate Index.

The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

92



1.9

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines;

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands; and

- receive the lowest rating from an independent third party that assesses companies’
exposure to ESG risks and how well they manage those risks relative to peers (the
“‘Excluded Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.

The Sub-Investment Manager’s fundamental credit research combined with active top-down
allocation decisions within a controlled risk framework seek to generate superior investment
returns. The Sub-Investment Manager favours companies with strong or improving ESG
positions and incorporates into its rigorous fundamental analysis.

The Sub-Investment Manager may use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes; provided, however, that the Sub-Fund will only invest in credit default
swaps when covered by the actual underlying investment on which the swap is based or
other liquid assets.

For additional information on the environmental and/or social characteristics promoted by
the Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the ICE BofA Euro Corporate Index for
performance comparison. The investments of the Sub-Fund may deviate significantly from
the components of and their respective weightings in the benchmark. The benchmark
against which the performance of the Sub-Fund is measured is not sustainability-related, but
is instead a more commonly known yardstick provided to investors so that they may evaluate
the performance of the Sub-Fund. In the long run, this would also be a way to assess the
performance of sustainable investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Classes:
- Class | (EUR) Shares — acc.

- Class | (EUR) Shares — distr.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You
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Initial Sales Charge

Nil

Redemption fee

Nil

Switching fee

Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.30% per annum of the net assets of the Class |
Shares*. A portion of these fees is paid by the
Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee). This
range may change from time to time without prior
notice. Your financial intermediary is required to
disclose to you the amount of trailer fee it receives
from the Management Company. Please note 1)
references to ‘Management Company’ also
include any affiliates providing management
support, and 2) the amounts relate only to
distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.45% for
Class | Shares during any financial year, such excess amount shall be paid by the
Investment Manager; 2) Please note that the Sub-Fund may not invest more than 10% of its
net assets in UCITS and other UCls. Fees and expenses may be imposed at the underlying

fund level.

94



2.2

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.

3. Performance of the Sub-Fund

Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*

Class | (EUR) — acc.**

(Average Annual Compounded Returns for

periods exceeding 1 year)

Class | (EUR) — distr.**

(Average Annual Compounded Returns for
periods exceeding 1 year)

. 1 year 3year S year . 1 year 3 year 5 year
Since Since
Fund/Benchmark . . (% (% (% . . (% (% (%
inception inception
change) | change) | change) change) | change) | change)
EUR Investment Grade -0.95% -8.50% -1.51% -1.41% -0.86% -8.49% -1.51% -1.30%
Credit Fund

ICE BofA Euro -1.00% -7.69% -1.84% -1.30% -1.00% -7.69% -1.84% -1.30%

Corporate Index

* Source: Allspring.

Performance calculations are on a NAV-to-NAV basis, on the

assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of each Class is 19 June 2017.

4. Expense Ratio

The expense ratios'? of the classes as listed below for the period from 1 April 2021 to 31
March 2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class | (EUR) — acc. 0.45%
Class | (EUR) — distr. 0.45%

5. Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
48.13%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the

12 The following expenses, where applicable, are excluded from the calculation of the expense ratios:
(a) brokerage and other transaction costs associated with the purchase and sales of investments;
(b) interest expenses;

(c) foreign exchange gains and losses, whether realised or unrealised;

(d) front end loads, backend loads and other costs arising on the purchase or sale of other funds;
(e) tax deducted at source or arising from income received, including withholding tax; and
(f)  dividends and other distributions paid to Shareholders.
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Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the Euro.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

Under normal circumstances, the Board of Directors intends to make distributions at least
annually or at other time(s) to be determined by the Board of Directors, with respect to net
investment income, if any, attributable to the Distributing Classes currently made available
in Singapore. A Sub-Fund will re-invest all distributions in additional Shares of the same
Class of Shares of the Sub-Fund giving rise to the distribution, and not distribute cash to
Shareholders in connection with any distributions, unless otherwise expressly requested by
the relevant Shareholder. The frequency of distributions for each Sub-Fund is available
under allspringglobal.com.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the EUR Investment Grade Credit Fund
Henrietta Pacquement, CFA
Senior Portfolio Manager

Henrietta Pacquement is currently a Senior Portfolio Manager and Head of Investment
Grade team for the Allspring Global Investments Credit Europe team, which she joined in
2007. Prior to that, she spent four years at AXA Investment Managers as a quantitative
analyst before moving to Barclays Global Investors in 2006, where she served in the same
role. Henrietta has over 15 years of experience. She is a graduate of Cambridge University
and has earned the right to use the CFA designation.

Alex Temple
Portfolio manager

Alex is a Portfolio Manager for the Allspring Global Investments Credit Europe team. Alex
joined Allspring Global Investments in 2006 as Rates Portfolio Manager responsible for
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interest rate and fx hedging of fund assets and liabilities, active duration management and
structured products before becoming a Portfolio Manager of Allspring Global Investments’

investment grade focused portfolios. Previously he was with Merrill Lynch as a Vice

President in the Global Debt Analytics group, working on the Swap and IR options desks.
Alex has over 15 years of experience in the investment industry, and studied Mechanical
Engineering at Bristol University.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk

Asset-backed Securities Risk
Contingent Convertible Bonds Risk
Counter-Party Risk

Currency Risk

Debt Securities Risk

Derivatives Risk

Economic Dislocation Risk

ESG Risk

Geographic Concentration Risk

Global Investment Risk
High Yield Securities Risk
Leverage Risk

Liquidity Risk
Management Risk
Market Risk

Regulatory Risk
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APPENDIX 9
- EUR SHORT DURATION CREDIT FUND

Investment Objective, Policy and Strategy

The EUR Short Duration Credit Fund (also referred to in this Appendix as the “Sub-Fund”)
seeks to maximise investment income while preserving capital. The EUR Short Duration
Credit Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund, under normal circumstances, invests:

a) at least two-thirds of its total assets in Euro-denominated short-term credit debt
securities, rated investment grade at the time of purchase, issued by sovereign or
corporate issuers. Investment grade means bearing a credit rating of BBB- and/or
Baa3 or equivalent and above from any one of the following credit rating agencies:
Standard & Poor’s, Moody’s or Fitch, or where an investment is not rated by either
Standard & Poor’s, Moody’s or Fitch and where the Sub-Investment Manager
consults with such other external sources that are available and uses its professional
judgement, supported by at least one external opinion that such investment is of
investment grade rating. While the Sub-Investment Manager may purchase
securities of any maturity or duration, under normal circumstances, the Sub-
Investment Manager expects the EUR Short Duration Credit Fund's portfolio to have
an average weighted duration of up to 3.5 years or less;

b) up to one-third of its total assets in currency-hedged non-Euro-denominated debt
securities and foreign agencies;

c) up to 10% of its total assets in investment grade asset-backed securities including
mortgage-backed securities and commercial mortgage-backed securities;

d) up to 10% of its total assets in debt securities rated below investment grade at the
time of purchase; and

e) up to 7.5% of its total assets in contingent convertible bonds.

The Sub-Fund will utilise the Allspring ESGIQ (ESG Information Quotient), a proprietary
rating system created to assess ESG risk and materiality. The methodology enhances data
from third-party providers with Allspring’s research analysts’ in-depth sector knowledge and
expertise. Issuers are assigned a quantitative rating and may also be assigned a qualitative
assessment, which will include an investment analysts’ assessment and ESG outlook which
captures if the company is trending positive (represented by a “+”), stable or negative
(represented by a “-“). The resulting ESGiQ assigns an overall rating on a scale of 1 to 5,
whereby 1 reflects low or lagging ESG issuers and 5 reflects high or leading ESG issuers.
The Sub-Fund will invest at least two-thirds of its total assets in issuers that have an overall
ESGiQ score of 3+ or higher and will exclude issuers that have an ESGIiQ score that is rated
2 or lower or not rated at all. Sovereign issuers, cash, derivatives and investments in
underlying funds will not be required to have an ESGiQ score.

Further information on the Allspring’s proprietary ESGIQ is detailed in the Sustainability-
related Disclosures which is available under allspringglobal.com/legal/sustainable-investing-
policies.html.
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The Sub-Fund targets to have a carbon intensity that is lower than the Bloomberg Euro
Aggregate Corporate Bonds 1-5 Yr. Index (EUR Unhedged).

Through use of a negative screening process, the Sub-Fund seeks to exclude securities
issued by, but not limited to, companies that:

are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines;

receive revenue, exceeding a revenue threshold, from specific excluded activities, such as,
but not limited to civilian small arms, tobacco, thermal coal and oil sands; and

receive the lowest rating from an independent third party that assesses companies’
exposure to ESG risks and how well they manage those risks relative to peers (the
"Excluded Investments").

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund
or the Management Company.

The Sub-Fund will not invest in assets rated below B-/B3. In the case of a downgrade on an
existing investment below B-/B3, the downgraded assets must be sold by the Sub-
Investment Manager in an orderly and timely manner in accordance with the general
applicable principles.

The Sub-Investment Manager may use futures, forward contracts, options, or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes. The Sub-Investment Manager's fundamental credit research
combined with active top-down allocation decisions within a controlled risk framework seek
to generate superior investment returns.

For additional information on the environmental and/or social characteristics promoted by
the Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the Bloomberg Euro Aggregate Corporate
Bonds 1-5 Yr. Index (EUR Unhedged) for performance comparison. The investments of the
Sub-Fund may deviate significantly from the components of and their respective weightings
in the benchmark. The benchmark index is not consistent with the environmental or social
characteristics promoted by the Sub-Fund.
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Currently, Shares of the Sub-Fund are issued in the following Classes:

Class | (EUR) Shares - acc.

Fees, Charges and Expenses

Class X1 (EUR) Shares — acc.

Class X (EUR) Shares - distr.

Class X1 (USD) Shares — acc. (hedged)

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Nil
Redemption fee Nil
Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.20% per annum of the net assets of the Class |
Shares* *. A portion of these fees is paid by the
Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will
be paid by the Management Company to
distributor / financial intermediary (trailer fee). This
range may change from time to time without prior
notice. Your financial intermediary is required to
disclose to you the amount of trailer fee it receives
from the Management Company. Please note 1)
references to ‘Management Company’ also
include any affiliates providing management
support, and 2) the amounts relate only to
distributors in Singapore.

+ Class X1 and Class X Shares are designed to
accommodate an alternative charging structure,
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and as such, fees are stipulated in a separate
agreement with the shareholder or financial
intermediary. The investment management fee
may range from 0% to 0.70% per annum of the
net assets of the Class X Shares or the Class X1
Shares.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.35% for
Class | Shares during any financial year, such excess amount shall be paid by the
Investment Manager; 2) Please note that TER caps for Class X shares will be negotiated
with the respective investors for each successive Class X Shares; 3) Please note that the
Sub-Fund may not invest more than 10% of its net assets in UCITS and other UClIs. Fees
and expenses may be imposed at the underlying fund level.

2.2 Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will
be borne by the Sub-Fund and amortised over a period not exceeding 5 years.

3. Performance of the Sub-Fund

Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*

Class | (EUR) — acc.**

(Average Annual Compounded Returns for periods exceeding 1 year)

Fund/Benchmark

Since inception

1 year
(% change)

3 year
(% change)

5 year
(% change)

10 year (%
change)

EUR Short Duration
Credit Fund

1.36%

-5.02%

-0.65%

-1.02%

0.65%

Bloomberg Euro
Aggregate Corporate
Bonds 1-5 Yr. Index

(EUR Unhedged)

1.43%

-4.30%

-0.61%

-0.76%

0.65%
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Class X1 (EUR) - acc.***

(Average Annual Compounded Returns
for periods exceeding 1 year)

Class X1 (USD) - acc. (hedged)***

(Average Annual Compounded Returns for
periods exceeding 1 year)

Since 1 year Since 1 year
Fund/Benchmark inception (% change) 3 year inception (% change) 3 year
(% change) (% change)
EUR Short -1.41% -4.97% 0.61% 0.38% 2.64% 0.85%
Duration Credit
Fund
Bloomberg Euro 1.21% -4.30% -0.61% -1.21% -4.30% -0.61%
Aggregate
Corporate
Bonds 1-5 Yr.
Index (EUR
Unhedged)
Class X (EUR) - distr.+
(Average Annual Compounded Returns
for periods exceeding 1 year)
Since 1 year
Fund/Benchmark inception (% change) 3 year
(% change)
EUR Short -2.10% -4.88% -0.51%
Duration Credit
Fund
B|00mberg Euro -1.80% -4.30% -0.61%
Aggregate
Corporate
Bonds 1-5 Yr.
Index (EUR
Unhedged)

* Source: Allspring.

Performance calculations are on a NAV-to-NAV basis, on the

assumption that dividends and distributions (if any) are reinvested net of all charges payable
upon reinvestment, in the currency of the relevant Class, taking into account initial sales
charges (if any).

** The inception date of Class | (EUR) — acc. of ECM Short Duration Credit Fund (which
merged with Allspring (Lux) Worldwide Fund -- EUR Short Duration Credit Fund) is 4
November 2011. The performance in the table above prior to 29 June 2018 represents the
past performance of ECM Short Duration Credit Fund which merged with Allspring (Lux)
Worldwide Fund -- EUR Short Duration Credit Fund, effective 29 June 2018.

The Sub-Fund changed its benchmark from the iBoxx EUR 1-5 Year Corporate Bond Index
to the Bloomberg Euro Aggregate Corporate Bonds 1-5 Yr Index as of 29 June 2018 as the
Bloomberg Euro Aggregate Corporate Bonds 1-5 Yr Index is more commonly recognised
across the industry as a performance measurement.
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*** The inception date of Class X1 (EUR) — acc. and Class X1 USD - acc. (hedged) is 29
March 2019.

+ The inception date of Class X (EUR) — distr. is 6 December 2019.
Expense Ratio

The expense ratios’3 of the classes as listed below for the period from 1 April 2021 to 31
March 2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class | (EUR) - acc. 0.35%
Class X1 (EUR) - acc. 0.30%
Class X1 (USD) - acc. (hedged) 0.30%
Class X (EUR) - distr. 0.20%

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
47.43%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying
investments of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency
The Base Currency of the Sub-Fund is the Euro.
Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating
Classes will reflect any net investment income or capital gains.

Under normal circumstances, the Board of Directors intends to make distributions at least
annually, or at other time(s) to be determined by the Board of Directors, with respect to net
investment income, if any, attributable to the Distributing Classes currently made available
in Singapore. A Sub-Fund will re-invest all distributions in additional Shares of the same
Class of Shares of the Sub-Fund giving rise to the distribution, and not distribute cash to
Shareholders in connection with any distributions, unless otherwise expressly requested by

13 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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the relevant Shareholder. The frequency of distributions for each Sub-Fund is available
under allspringglobal.com.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption
of Shares, equivalent on a per Share basis to the amount of undistributed net investment
income on the date of the transaction, is credited or charged to undistributed net income. As
a result, issues, conversions and redemptions of Shares do not impact undistributed net
investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior
Shareholder approval.

Key Executives of the EUR Short Duration Credit Fund
Henrietta Pacquement, CFA
Senior Portfolio Manager

Henrietta Pacquement is currently a Senior Portfolio Manager and Head of Investment
Grade team for the Allspring Global Investments Credit Europe team, which she joined in
2007. Prior to that, she spent four years at AXA Investment Managers as a quantitative
analyst before moving to Barclays Global Investors in 2006, where she served in the same
role. Henrietta has over 15 years of experience. She is a graduate of Cambridge University
and has earned the right to use the CFA designation.

Alex Temple
Portfolio Manager

Alex is a Portfolio Manager with the Allspring Global Investments Credit Europe team. Alex
joined Allspring Global Investments in 2006 as Rates Portfolio Manager responsible for
interest rate and fx hedging of fund assets and liabilities, active duration management and
structured products before becoming a Portfolio Manager of Allspring Global Investments’
investment grade focused portfolios. Previously he was with Merrill Lynch as a Vice
President in the Global Debt Analytics group, working on the Swap and IR options desks.
Alex has over 15 years of experience in the investment industry, and studied Mechanical
Engineering at Bristol University.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading “RISKS” in the Luxembourg Prospectus.

Asset-backed Securities Risk
Contingent Convertible Bonds Risk
Counter-Party Risk

Currency Risk

Debt Securities Risk

Derivatives Risk

Economic Dislocation Risk

ESG Risk

Geographic Concentration Risk
Global Investment Risk
Leverage Risk

Liquidity Risk

Management Risk

Market Risk

Regulatory Risk
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APPENDIX 10
- CLIMATE TRANSITION GLOBAL INVESTMENT GRADE CREDIT FUND '

Investment Objective, Policy and Strategy

The Climate Transition Global Investment Grade Credit Fund (also referred to in this Appendix
as the “Sub-Fund”) seeks total return, maximising investment income while preserving capital.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The planned asset allocation of the investments of the Sub-Fund will be at least 80% in
alignment with the environmental/social characteristics promoted.

Under normal circumstances, the Sub-Fund invests:

a) at least two-thirds of its total assets in credit debt securities rated investment grade at
the time of purchase issued by corporate issuers domiciled anywhere in the world.
Investment grade securities have received a rating of investment grade at the time of
purchase from an internationally recognised statistical ratings organisation (i.e., Baa-
or higher by Moody's, BBB- or higher by Standard & Poor's and BBB- or higher by
Fitch); and

b) up to one-third of its total assets in debt securities rated below investment grade
(excluding securities rated as distressed or lower) at the time of purchase as well as
agencies and Supranationals, taxable municipals, sovereign bonds and up to 10% of
its total assets in asset-backed securities including commercial mortgage-backed
securities.

The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.
The Sub-Fund will hedge non-US Dollar-denominated investments to the US Dollar.

The Sub-Fund will invest no more than 10% of its net assets in securities issued or guaranteed
by a single government issuer that are below investment grade.

The Sub-Investment Managers will target to decarbonise the Sub-Fund by 2050. This is
intended to be achieved by setting an initial decarbonisation profile for the Sub-Fund that has
a carbon intensity that is at least 30% lower than the Bloomberg Global Aggregate Corporate
Index (USD Hedged). The assets within the portfolio are then managed such that the
decarbonisation profile will decline annually with a trajectory to decarbonise by 2050. The Sub-
Investment Managers will utilise carbon intensity data from a third party ESG data provider.

Securities are selected based on a climate transition assessment and the overall portfolio
climate targets (i.e. targeting an overall carbon intensity for the portfolio that is 30% lower than
the Bloomberg Global Aggregate Corporate Index (USD Hedged) and aims to decarbonise by
2050).

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued
by, but not limited to, companies that:

14 |Investors should note that the additional information required to be disclosed under paragraph 14 of the ESG Circular may be
found in “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS” in the Luxembourg
Prospectus, and/or on https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf.
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- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands (the
“‘Excluded Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and a list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-
related-disclosures.pdf. Shareholders may also request a copy from the Fund or the
Management Company.

The Sub-Investment Managers focus on bottom-up credit research with a focus on well-
underwritten credits and relative value. Security selection is the primary driver of returns. The
Sub-Investment Managers seek to balance income while targeting a competitive yield to drive
total returns.

The Sub-Investment Managers may also use futures, forward contracts, options, or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes.

For additional information on the environmental and/or social characteristics promoted by the
Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the Bloomberg Global Aggregate Corporate Index
(USD Hedged) as a reference for selecting investments and for performance comparison. The
investments of the Sub-Fund may deviate significantly from the components of and their
respective weightings in the benchmark. The benchmark index is not consistent with the
environmental or social characteristics promoted by the Sub-Fund. The benchmark against
which the performance of the Sub-Fund is measured is not sustainability-related, but is instead
a more commonly known yardstick provided to investors so that they may evaluate the
performance of the Sub-Fund. In the long run, this would also be a way to assess the
performance of sustainable investments against commonly known benchmarks. The Sub-Fund
uses the benchmark index for financial performance measurement only.

Currently, Shares of the Sub-Fund are issued in the following Class:

Class | (USD) Shares - acc.

Class | (USD) Shares - distr.

Class Z (USD) Shares - distr.

Class A (USD) Shares - acc.

Class | (SGD) Shares - acc. (hedged)
Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You
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Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | and Z Shares: Nil

Redemption fee Nil

Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.80% per annum of the net assets for the Class A
Shares, 0.30% per annum of the net assets of the
Class | Shares and 0.30% per annum of the net
assets of the Class Z shares*. A portion of these
fees is paid by the Management Company to the
Investment Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.95% for
Class A Shares, 0.45% for Class | Shares and 0.45% for Class Z Shares during any financial
year, such excess amount shall be paid by the Investment Manager; 2) Please note that the
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Sub-Fund may not invest more than 10% of its net assets in UCITS and other UCls. Fees and
expenses may be imposed at the underlying fund level.

2.2 Establishment Expenses
The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.
3. Performance of the Sub-Fund
Past performance of each Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class A (USD) - acc ** Class | (USD) — acc. **
(Average Annual Compounded Returns (Average Annual Compounded Returns for
for periods exceeding 1 year) periods exceeding 1 year)
Fund/ . . . 1 year . . i 1 year
Benchmark Since inception (% change) Since inception (% change)
Climate -12.30% 11.79% -8.97% -6.69%
Transition Global
Investment
Grade Credit
Fund
Bloomberg -7.88% -4.98% -7.88% -4.98%
Global
Aggregate

Corporate Index
(USD Hedged)

Class | (USD) — distr. ***

(Average Annual Compounded Returns
for periods exceeding 1 year)

Class Z (USD) - distr. ***

(Average Annual Compounded Returns for
periods exceeding 1 year)

Fund/
Benchmark

Since inception

1 year
(% change)

3 year (%
change)

Since inception

1 year
(% change)

3 year (%
change)

Climate
Transition Global
Investment
Grade Credit
Fund

-1.64%

-6.62%

-0.58%

-1.66%

-6.69%

-0.60%

Bloomberg
Global
Aggregate
Corporate Index
(USD Hedged)

-1.07%

-4.98%

-0.28%

-1.07%

-4.98%

-0.28%

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if

any).
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**The inception date of Class A (USD) — acc and Class | (USD) — acc is 27 August 2021.

*** The inception date of each of Class | (USD) — distr. and Class Z (USD) — distr. is 8 November
2019.

Performance figures for Class | (SGD) - acc. (hedged) of the Sub-Fund are not available for a full financial
year, as this Share Class has not yet commenced operations.

The benchmark of the Sub-Fund was changed from Bloomberg Global Aggregate Credit Index
(USD Hedged) to Bloomberg Global Aggregate Corporate Index (USD Hedged) with effect from
23 August 2021 as the new benchmark better aligns with the revised strategy of the Sub-Fund.

Expense Ratio

The expense ratios'® of the classes as listed below for the period from 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class | (USD) -acc* 0.45%
Class | (USD) - distr. 0.45%
Class Z (USD) - distr. 0.45%
Class A (USD) — acc.” 0.95%
Class | (SGD) - acc. (hedged)** N/A

* Class commenced operations on 27 August 2021. Data for total expense ratio calculation is
based on information for the period from 27 August 2021 to 31 March 2022 and is annualised
** The expense ratio for Class | (SGD) - acc. (hedged) of the Sub-Fund is not available for a full
financial year, as the Share Class has not commenced operations. To the extent that this
Class’s on-going fees and expenses exceed its expense cap of 0.45% during any financial
year, such excess amount will be paid by the Investment Manager.

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
13.31%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

15 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating Classes
will reflect any net investment income or capital gains.

Under normal circumstances, the Board of Directors intends to make distributions at least
annually, or at other time(s) to be determined by the Board of Directors, with respect to the net
investment income, if any, attributable to the Distributing Classes. A Fund will re-invest all
distributions in additional Shares of the same Class of Shares of the Fund giving rise to the
distribution, and not distribute cash to Shareholders in connection with any distributions, unless
otherwise expressly requested by the relevant Shareholder.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

Key Executives of the Climate Transition Global Investment Grade Credit Fund
Henrietta Pacquement, CFA
Senior Portfolio Manager

Henrietta Pacquement is currently a Senior Portfolio Manager and Head of Investment Grade
team for the Allspring Global Investments Credit Europe team, which she joined in 2007. Prior
to that, she spent four years at AXA Investment Managers as a quantitative analyst before
moving to Barclays Global Investors in 2006, where she served in the same role. Henrietta has
over 15 years of experience. She is a graduate of Cambridge University and has earned the
right to use the CFA designation.

Alex Temple
Portfolio Manager

Alex is a Portfolio Manager with the Allspring Global Investments Credit Europe team. Alex
joined Allspring Global Investments in 2006 as Rates Portfolio Manager responsible for interest
rate and fx hedging of fund assets and liabilities, active duration management and structured
products before becoming a Portfolio Manager of Allspring Global Investments' investment
grade focused portfolios. Previously he was with Merrill Lynch as a Vice President in the Global
Debt Analytics group, working on the Swap and IR options desks. Alex has over 15 years of
experience in the investment industry, and studied Mechanical Engineering at Bristol
University.
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Scott Smith, CFA
Senior Portfolio Manager

Scott Smith is the managing director, senior portfolio manager, and co-head for the Premier
Income Strategies team at Allspring Global Investments, LLC. As senior portfolio manager for
the team, he covers the corporate and mortgage-backed sectors. Previous assignments during
his tenure at Allspring Global Investments, LLC include serving as a short-duration fixed-income
specialist. Mr. Smith began his investment industry career in 1987 and joined Allspring one year
later. He earned a bachelor's degree in international relations and business from the University
of San Diego. Additionally, he spent six months studying international business at Oxford St.
Clare's University in Oxford, England. He has earned the right to use the CFA designation and
is a member of CFA Institute and CFA Society San Francisco.

Jonathan Terry, CFA
Portfolio Manager

Jonathan Terry is the lead credit portfolio manager for the Allspring Global Investments, LLC
Premier Income Strategies team, which he joined in 2007. Jonathan began his investment
industry career in 2001 as an analyst and trader for Banc of America Securities, where he
worked until 2005. Prior to joining Allspring Global Investments, LLC, Jonathan was a principal
for ThinkEquity Partners, where he managed a private client fixed-income trading desk.
Jonathan earned a bachelor’s degree from Colorado College in Colorado Springs, CO. He has
earned the right to use the CFA designation and is a member of the Security Analysts of San
Francisco.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

e Active Trading Risk Global Investment Risk

e Asset-Backed Securities Risk

High Yield Securities Risk

e Contingent Convertible Bonds Risk

Leverage Risk

e Counter-Party Risk e Liquidity Risk

e  Currency Risk e Management Risk
e Custodial and Sub-Custodial Risk o Market Risk

o Debt Securities Risk ¢ Regulatory Risk

e Derivatives Risk

US Government Obligations Risk
e  Economic Dislocation Risk

o  Emerging Markets Risk

e ESGRisk
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APPENDIX 11
- ALTERNATIVE RISK PREMIA FUND

Investment Objective, Policy and Strategy

The Alternative Risk Premia Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation. The Sub-Fund seeks to provide investors with exposure to
sources of excess return known as alternative risk premia (“ARP”), which result from systematic
risks and/or behavioural biases existing within the financial markets. The Sub-Investment
Managers believe that ARP exist as compensation for investors that are willing to assume
particular market risks that other investors are unable or unwilling to assume because of
structural constraints or behavioural biases. The return patterns of ARP have historically offered
a low correlation to each other and to traditional asset classes. The Sub-Fund seeks to maintain
low levels of correlation to stock and bond investments while producing a positive return over
a 3 to 5 year period.

In order to capture various ARP, the Sub-Fund will establish long positions in equities and both
long and short synthetic positions in equities, fixed income, currencies and, on an ancillary
basis in commodities. The derivative holdings will include futures, forwards, and swaps
(including total return swaps on eligible financial indices with first class financial institutions and
baskets of eligible securities). The equity holdings are diversified across global developed
market listed equities of any market capitalisation or related derivatives. For purposes of
maintaining collateral for derivative positions, a significant portion of the Sub-Fund’s assets
may be held in cash or cash equivalent investments, including, but not limited to, Money Market
Instruments, short-term investment funds and/or U.S. Government securities. Other than the
fixed income securities that the Sub-Fund will hold directly for the purpose of maintaining
collateral, the Sub-Fund's fixed income positions will primarily be established through treasury
and interest rate futures.

The Sub-Investment Managers will use a dynamic approach to maintain a balanced risk
allocation approach to establish the Sub-Fund’'s exposures to ARP, typically investing in a
combination of the following strategies:

a) Value - Defined as buying assets with lower valuations and selling assets with higher
valuations. Valuations relate market prices to some financial metric relevant to an asset
class. For example, buying equities with lower price to book or price to equity ratios
and selling assets with higher price to book or price to equity ratios. The value premia
may be captured in multiple asset classes, including equities, fixed income, currencies
and commodities.

b) Momentum - Defined as buying assets with strong recent performance and selling
assets with weak recent performance. The momentum premia may be captured in
multiple asset classes, including equities, fixed income, currencies and commodities.

c) Carry — Defined as those strategies which seek to capture the tendency for higher
yielding assets to provide higher total returns versus lower yielding assets. One
example is to buy higher yielding currencies while selling lower yielding currencies.
Carry strategies may be employed on multiple asset classes, including fixed income,
currencies and commodities.
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The investment techniques employed by the Sub-Fund create leverage. As a result, the sum of
the Sub-Fund’s investment exposures will typically exceed the amount of its net assets. These
exposures may vary over time, with the expectation that the leverage as computed by the sum
of notionals will fall within a range of 400% to 1200% of the net asset value of the Sub-Fund
under normal market conditions.

The main sources of the expected level of average leverage are:

a) mainly bond futures, equity swaps, and FX forwards notably during roll-over periods;
b) FX forwards used for share class hedging; and
c) to a lesser extent total return swaps used to obtain the exposure to commodity markets.

The Sub-Fund’s volatility is a statistical measurement of the dispersion of a portfolio’s returns
as measured by the annualised standard deviation of its returns. By certain definitions, higher
volatility tends to indicate higher risk. The Sub-Investment Managers will target an annualised
fund volatility of between 8% and 10%. The actual volatility may be higher or lower depending
on market conditions as actual volatility can and will differ from targeted volatility.

The Sub-Fund is actively managed but uses the ICE BofA 3-Month U.S. Treasury Bill Index for
performance comparison. The investments of the Sub-Fund may deviate significantly from the
components of and their respective weightings in the benchmark.

Currently, Shares of the Sub-Fund are issued in the following Class:
- Class | (USD) Shares - acc.
Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Nil
Redemption fee Nil
Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.60% per annum of the net assets of the Class |
Shares*. A portion of these fees is paid by the
Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.
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# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.70% for
Class | Shares during any financial year, such excess amount shall be paid by the Investment
Manager; 2) Please note that the Sub-Fund may not invest more than 10% of its net assets in
UCITS and other UClIs. Fees and expenses may be imposed at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.

Performance of the Sub-Fund

Past performance of the Class of the Sub-Fund and its benchmark as of 31 March 2023*

Class | (USD) — acc. **

(Average Annual Compounded Returns for periods

exceeding 1 year)

Index

Fund/ Since inception 1year 3 year
Benchmark P (% change) (% change)
Alternative Risk Fund -2.45% 6.55% 1.21%
ICE BoA 3-month U.S. Treasury Bill 1.02% 2.53% 0.90%

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if

any).

** The inception date of Class | (USD) — acc. is 9 December 2019.
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Expense Ratio

The expense ratio'® of the class as listed below for the period from 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio

Class | (USD) - acc. 0.70%

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was 0%.
The turnover ratio, expressed as a percentage, reflects the volume of dealing in the Sub-Fund.
It is calculated based on the lesser of purchases or sales of underlying investments of the Sub-
Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating Classes
will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation, by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

16 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.

116



Key Executives of the Alternative Risk Premia Fund
Eddie Cheng, CFA
Senior Portfolio Manager

Eddie Cheng is head of international multi-asset portfolio management and a Senior Portfolio
Manager for the Multi-Asset Solutions team at Allspring Global Investments. Prior to joining
Allspring Global Investments, Eddie was a senior portfolio manager at Schroders. Earlier, Eddie
was a portfolio manager at Schroders NewFinance Capital, responsible for hedge fund
investments and portfolio management focusing on liquid alternative strategies. He started his
career at the Institute of Information Science, Academia Sinica in Taipei, as a research analyst
focusing on advanced signal processing technologies. He earned a master's degree in financial
economics from the University of Oxford and a master's degree in transportation engineering
and a bachelor's degree in civil engineering from National Taiwan University. He has earned
the right to use the CFA designation.

Petros Bocray, CFA, FRM
Portfolio Manager

Petros Bocray is a portfolio manager for the Allspring Global Investments Multi-Asset Solutions
team. Prior to joining the team, he held a similar role with the Quantitative Strategies group
within Allspring Global Investments where he co-managed several portfolios and conducted
research supporting the quantitative models and investment strategies. Petros joined the firm
in 2006 from Allspring’s Wealth Management Group where he served as a portfolio manager.
He earned a bachelor’s degree in economics from the College of Charleston, Charleston, South
Carolina. He is a qualified Financial Risk Manager, has earned the right to use the CFA
designation and is a member of CFA Institute and the CFA Society of Minnesota.

Monisha Jayakumar
Portfolio Manager

Monisha Jayakumar is a Portfolio Manager for the Allspring Global Investments Analytic
Investors team where she is responsible for the ongoing research and development of factor-
based investment strategies as well as the day-to-day trading of Factor Enhanced portfolios.
Prior to joining Analytic Investors in 2009, Monisha served as a sales and trading associate at
UBS and as an application analyst at JPMorgan Chase. She began her investment industry
career in 2005. Monisha earned a bachelor’'s degree in electrical and computer engineering
from Carnegie Melon University, and a master’s degree in quantitative finance from Princeton
University.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk

Collateral Management Risk
Counter-Party Risk

Currency Risk

Custodial and Sub-Custodial Risk
Debt Securities Risk

Derivatives Risk

Economic Dislocation Risk

Equity Securities Risk

Global Investment Risk
Leverage Risk

Liquidity Risk
Management Risk
Market Risk

Regulatory Risk

Smaller Company Securities Risk

US Government Obligations Risk
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APPENDIX 12
- GLOBAL SMALL CAP EQUITY FUND

Investment Objective, Policy and Strategy

The Global Small Cap Equity Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation.

The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The Sub-Fund invests at least two-thirds of its total assets in equity securities of small
capitalisation companies located worldwide, which are currently considered to be companies
with market capitalisations within the market capitalisation range of the MSCI World Small Cap
Index at the time of purchase. The Sub-Fund invests primarily in developed countries but may
invest up to 10% of its total assets in emerging market equity securities at the Sub-Investment
Manager’s discretion. Emerging market equity securities are securities issued by companies
that are traded in, have their primary operations in, are domiciled in or derive a majority of their
revenue from emerging market countries as defined by the MSCI Emerging Markets Index.

The Sub-Fund will invest in no fewer than three countries, which may include the United States,
and may invest more than 25% of its total assets in any one country.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued
by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such as,
but not limited to civilian small arms, tobacco, thermal coal and oil sands (the “Excluded
Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-
related-disclosures.pdf. Shareholders may also request a copy from the Fund or the
Management Company.

In selecting equity investments for the Sub-Fund, the Sub-Investment Manager attempts to
identify companies that are well managed, have flexible balance sheets, sustainable cash flows
and that the Sub-Investment Manager believes to be undervalued relative to an assessment of
their intrinsic value. A flexible balance sheet is supported by several metrics including, but not
limited to, the quantity of debt relative to the cash flows of the enterprise, the location of debt
within the capital structure, the maturity profile of existing debt, the type of debt and any debt
covenant restrictions. The Sub-Investment Manager believes the global small-capitalisation
markets are inefficient and that stocks are often inappropriately valued. The Sub-Investment
Manager’s process utilises both fundamentally based, bottom-up techniques and top-down,
industry and sector analysis to identify global opportunities. The Sub-Investment Manager
conducts ongoing review, research, and analysis of its portfolio holdings. The Sub-Investment
Manager may choose to sell a holding if it achieves its investment objective for the position, if
a stock’s fundamentals or price change significantly, if the Sub-Investment Manager changes
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its view of a country or sector, or if the stock no longer fits within the risk characteristics of the
Sub-Fund’s portfolio. The Sub-Investment Manager reserves the right to hedge the portfolio's
foreign currency exposure by purchasing or selling currency futures and foreign currency
forward contracts. However, under normal circumstances, the Sub-Investment Manager will not
engage in extensive foreign currency hedging.

The Sub-Investment Manager takes an intensive research-based approach to ESG
assessment. The Sub-Investment Manager analyses a company’s ESG strategy and initiatives
as part of its reward-to-risk framework. The Sub-Investment Manager will invest at least 64%
of the Sub-Fund’s assets in companies with strong ESG scores as determined by the Sub-
Investment Manager’s proprietary scoring system or that are showing a positive directional
trend as measured by the Sub-Investment Manager’s qualitative work and proprietary scoring
system.

Further information on the Sub-Investment Manager’s proprietary scoring system is detailed in
the Sub-Fund’s methodology which is available under allspringglobal.com/legal/sustainable-
investing-policies.html.

Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or swap
agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.

For additional information on the environmental and/or social characteristics promoted by the
Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses both the MSCI World Small Cap Index and the
MSCI Emerging Markets Index as a reference for selecting investments and the MSCI World
Small Cap Index for performance comparison. The investments of the Sub-Fund may deviate
significantly from the components of and their respective weightings in the benchmarks. The
benchmark against which the performance of the Sub-Fund is measured is not sustainability-
related, but is instead a more commonly known yardstick provided to investors so that they may
evaluate the performance of the Sub-Fund. In the long run, this would also be a way to assess
the performance of sustainable investments against commonly known benchmarks.

Currently, Shares of the Sub-Fund are issued in the following Class:
- Class | (USD) Shares - acc.
Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Nil
Redemption fee Nil
Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.
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Management Company Fee

An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees

The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.85% per annum of the net assets of the Class |
Shares”. A portion of these fees is paid by the
Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.95% for
Class | Shares during any financial year, such excess amount shall be paid by the Investment
Manager; 2) Please note that the Sub-Fund may not invest more than 10% of its net assets in
UCITS and other UClIs. Fees and expenses may be imposed at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.

Performance of the Sub-Fund

Past performance of the Class of the Sub-Fund and its benchmark as of 31 March 2023*

Class | (USD) — acc. **

(Average Annual Compounded Returns for periods
exceeding 1 year)

Fund/
Benchmark

1 year

Since inception (% change)

3 year
(% change)
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Global Small Cap Equity Fund 3.06% -6.20% 12.87%

S&P Developed Small Cap Index” 4.21% -8.81% 17.67%

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if

any).
** The inception date of Class | (USD) — acc. is 20 February 2020.

AThe benchmark of the Sub-Fund was changed from S&P Developed Small Cap Index to MSCI
World Small Cap Index with effect from 4 October 2023 as the new benchmark better aligns
with the strategy of the Sub-Fund.

Expense Ratio

The expense ratios'” of the classes as listed below for the period from 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio

Class | (USD) - acc. 0.95%

17 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
35.28%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating Classes
will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

Key Executives of the Global Small Cap Equity Fund
James M. Tringas, CFA
Senior Portfolio Manager

James (Jim) Tringas is a senior portfolio manager and co-team leader for the Special Global
Equity team at Allspring Global Investments. He joined Allspring Global Investments from
Evergreen Investments, where he began his investment industry career, which includes serving
as a portfolio manager with Wachovia Asset Management Group. Prior to this, he served as a
senior consultant in the Personal Financial Group of Ernst & Young. Jim earned a bachelor's
degree and a master's degree in accounting from the University of Florida. He is a former
certified public accountant and a member of CFA Society Boston. Jim has earned the right to
use the Chartered Financial Analyst® (CFA®) designation.

Bryant VanCronkhite, CFA, CPA

Bryant VanCronkhite is a senior portfolio manager and co-team leader for the Special Global
Equity team at Allspring Global Investments. Prior to this, Bryant was a senior research analyst
on the team, which he joined before the acquisition of Strong Capital Management. Earlier,
Bryant was a mutual fund accountant for Strong. He earned a bachelor's degree and a master's
degree in professional accountancy from the University of Wisconsin, Whitewater, and is a
certified public accountant. He is a member of CFA Society Milwaukee and the AICPA. Bryant
has earned the right to use the Chartered Financial Analyst® (CFA®) designation.
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Robert Rifkin, CFA

Robert (Bob) Rifkin is a co-portfolio manager and senior analyst for the Special Global Equity
team at Allspring Global Investments. He joined Allspring Global Investments from Evergreen
Investments, where he also served as a fixed-income analyst and an equity analyst. Earlier,
Bob served as a municipal bond analyst with Standard & Poor's. He began his investment
industry career as an analyst with Prudential-Bache Securities. Bob earned a bachelor's degree
in economics from the Wharton School of the University of Pennsylvania and a master's degree
in business administration from the Yale School of Management. He has earned the right to
use the Chartered Financial Analyst® (CFA®) designation and is a member of CFA Society
Boston.

Oleg Makhorine

Oleg Makhorine is an associate portfolio manager for the Allspring Global Investments Special
Global Equity and Precious Metals teams. Prior to his current role, he served as a senior
research analyst with the Berkeley Street International Equity team, having joined Allspring
Global Investments from the Evergreen merger. Prior to joining Evergreen, he served as a
partner and portfolio manager with Sphynx Funds and as an international equities analyst with
Mackenzie Investment Management. Oleg began his investment industry career as a financial
analyst and emerging market analyst with L.E. Holdings, an asset management company
based in Central Europe. He earned a bachelor's degree in finance from the International
Business Academy and a master's degree in finance from Florida International University. He
is a member of CFA Society Miami.

Stephen Giggie, CFA

Stephen Giggie is a portfolio manager for the Special Global Equity team at Allspring Global
Investments. Stephen joined Evergreen Investments as a product manager. He began his
investment career as a portfolio verification analyst for MFS Investment Management. He
earned a bachelor's degree in business administration with an emphasis in finance, graduating
magna cum laude, from Suffolk University. Stephen has earned the right to use the Chartered
Financial Analyst® (CFA®) designation and is a member of CFA Society Boston.

Brian Martin, CFA

Brian Martin is a portfolio manager for the Special Global Equity team at Allspring Global
Investments. Brian has been with Allspring Global Investments or one of its predecessor firms
since the beginning of his investment industry career, which includes serving as a senior trade
settlement specialist and as an investment systems analyst with the Service Company. He
earned a bachelor's degree in finance from Bentley University, where he graduated magna cum
laude, and a master's degree in business administration with an emphasis in finance from the
McCallum Graduate School of Business at Bentley University. He has earned the right to use
the Chartered Financial Analyst® (CFA®) designation and is a member of CFA Society Boston
and the Beta Gamma Sigma Honor Society.
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9.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Currency Risk

Custodial and Sub-Custodial Risk
Derivatives Risk

Economic Dislocation Risk
Emerging Markets Risk

Equity Securities Risk

ESG Risk

Geographic Concentration Risk
Global Investment Risk
Leverage Risk

Liquidity Risk

Management Risk

Market Risk

Regulatory Risk

Smaller Company Securities Risk
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1.2.

1.3

1.5.

1.6.

APPENDIX 13
- SMALL CAP INNOVATION FUND

Investment Objective, Policy and Strategy

The Small Cap Innovation Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation.

The Sub-Fund invests:

a) at least two-thirds of its total assets in equity securities of US small-capitalisation
companies. United States equity securities are securities issued by companies with
their principal office in the United States or exercising a predominant part of their
economic activities in the United States; and

b) up to 15% of its total assets in equity securities of Non-US Issuers, including through
ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued
by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such as,
but not limited to civilian small arms, tobacco, thermal coal and oil sands (the “Excluded
Investments”).

A copy of the list of Excluded Investments (including the revenue thresholds) is available at
https://www.allspringglobal.com/assets/edocs/lux/legal/allspring-core-exclusions.pdf.
Shareholders may also request a copy from the Fund or the Management Company.

The Sub-Fund invests principally in the equity securities of small-capitalisation companies that
the Sub-Investment Manager believes offer the potential for capital growth. Small-
capitalisation companies are currently considered to be companies with market capitalisations
within the market capitalisation range of the Russell 2000® Index at the time of purchase.
Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or
swap agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.

The Sub-Investment Manager seeks to identify companies that have the prospect for improving
sales and earnings growth rates, that enjoy a competitive advantage (for example, dominant
market share) and that it believes have effective management with a history of making
investments that are in the best interests of shareholders (for example, companies with a history
of earnings and sales growth that are in excess of total asset growth). The Sub-Investment
Manager seeks to identify companies that embrace innovation and foster disruption using
technology to maximise efficiencies, gain pricing advantages, and take market share from
competitors. The Sub-Investment Manager generally views innovative companies as those
that, among other characteristics, have the ability to advance new products or services through
investment in research and development, that operate a business model that is displacing
legacy industry incumbents, that are pursuing a large unmet need or total available market
and/or that are benefitting from changes in demographic, lifestyle, or environmental trends. The
Sub-Investment Manager believes innovation found in companies on the “right side of change”
is often mispriced in today’s public equity markets and is a frequent signal or anomaly that the
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1.8.

2.1.

Sub-Investment Manager seeks to exploit with its investment process. The Sub-Investment
Manager pays particular attention to balance sheet metrics such as changes in working capital,
property, plant and equipment growth, inventory levels, accounts receivable, and acquisitions.
The Sub-Investment Manager also looks at how management teams allocate capital in order
to drive future cash flow. Price objectives are determined based on industry-specific valuation
methodologies, including relative price-to-earnings multiples, price-to-book value, operating
profit margin trends, enterprise value to EBITDA (earnings before interest, taxes, depreciation
and amortisation) and free cash flow yield. In addition to meeting with management, the Sub-
Investment Manager takes a surround the company approach by surveying a company's
vendors, distributors, competitors and customers to obtain multiple perspectives that help it
make better investment decisions. Portfolio holdings are continuously monitored for changes
in fundamentals. The team seeks a favourable risk/reward relationship to fair valuation, which
the Sub-Investment Manager defines as the value of the company (i.e., the Sub-Investment
Manager's price target for the stock) relative to where the stock is currently trading. The Sub-
Investment Manager may invest in any sector, and at times it may emphasise one or more
particular sectors. The Sub-Investment Manager may choose to sell a holding when it believes
the holding no longer offers attractive growth prospects, when its share price reaches the team's
price target, or when the Sub-Investment Manager wishes to take advantage of a better
investment opportunity.

The Sub-Fund is actively managed but uses the Russell 2000® Index as a reference for
selecting investments and the Russell 2000® Growth Index for performance comparison. The
investments of the Sub-Fund may deviate significantly from the components of and their
respective weightings in the benchmark.

Currently, Shares of the Sub-Fund are issued in the following Class:
- Class | (USD) Shares - acc.

- Class A (SGD) Shares - acc. (hedged)

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the Net Asset Value of the Class A
Shares purchased)

Class | Shares: Nil

Redemption fee Nil

Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed

127



2.2.

1.55% per annum of the net assets for the Class A
Shares and 0.85% per annum of the net assets of
the Class | Shares®. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee

Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee

US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.80% for
Class A Shares and 0.95% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be imposed

at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.
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3. Performance of the Sub-Fund
Past performance of the Class of the Sub-Fund and its benchmark as of 31 March 2023*
Class | (USD) — acc. ** Class A (SGD) — acc. (hedged) ***
(Average Annual Compounded Returns | (Average Annual Compounded Returns for
for periods exceeding 1 year) periods exceeding 1 year)
Fund/ . . 1 year (% 3 year L . 1 year
Benchmark Since inception change) (% change) Since inception (% change)
Small Cap -0.73% -18.15% 10.44% -29.72% 23.91%
innovation Fund
Russell 2000® 0.97% -10.60% 13.36% -16.45% -10.60%
Growth Index

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if

any).
** The inception date of Class | (USD) — acc. is 20 February 2020.

*** The inception date of Class A (SGD) — acc. (hedged) is 10 December 2021.
Expense Ratio

The expense ratios'® of the classes as listed below for the period from 1 April 2021 to 31 March
2022 based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class | (USD) - acc. 0.95%
Class A (SGD) — acc. (hedged)* 1.80%

* Class commenced operations on 10 December 2021. Data for total expense ratio calculation
is based on information for the period from 10 December 2021 to 31 March 2022 and is
annualised.

18 The following expenses, where applicable, are excluded from the calculation of the expense ratios:
(a) brokerage and other transaction costs associated with the purchase and sales of investments;
(b) interest expenses;

(c) foreign exchange gains and losses, whether realised or unrealised;

(d) front end loads, backend loads and other costs arising on the purchase or sale of other funds;
(e) tax deducted at source or arising from income received, including withholding tax; and

(f) dividends and other distributions paid to Shareholders.
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Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
63.56%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating Classes
will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

Key Executives of the Small Cap Innovation Fund
Michael T. Smith, CFA

Michael T. Smith serves as a senior portfolio manager for the Fundamental Growth Equity team
at Allspring Global Investments. He joined Allspring Global Investments from Strong Capital
Management, where he served as a senior research analyst focusing primarily on the health
care sector. Prior to joining Strong, Michael served as a research analyst and trader at Conseco
Capital Management. He earned a bachelor's degree in economics from DePauw University.
He has earned the right to use the CFA designation.

Chris Warner, CFA

Christopher (Chris) Warner serves as a senior portfolio manager for the Fundamental Growth
Equity team at Allspring Global Investments. Prior to joining the firm, Chris worked as an equity
research associate following the enterprise software, systems management, and data storage
industries for Citigroup in San Francisco. He has also worked as an equity analyst at
Morningstar and PPM America, Inc. His related professional experience includes technology-
consulting positions at Evolve Software and PricewaterhouseCoopers, LLP. Chris earned a
bachelor's degree in business administration from the University of lllinois, Champaign, and a
master's degree in business administration with an emphasis in finance and corporate strategy
from the Ross School of Business at the University of Michigan, Ann Arbor. He has earned the
right to use the CFA designation.
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9. Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk
Currency Risk

Derivatives Risk
Economic Dislocation Risk
Equity Securities Risk
ESG Risk

Geographic Concentration Risk

Leverage Risk
Liquidity Risk
Management Risk
Market Risk
Regulatory Risk

Sector Emphasis Risk

Smaller Company Securities Risk

131



1.1.

1.2.

1.3.

1.4.

1.5.

APPENDIX 14
- GLOBAL EQUITY ENHANCED INCOME FUND

Investment Objective, Policy and Strategy

The Global Equity Enhanced Income Fund (also referred to in this Appendix as the “Sub-Fund”)
seeks a high level of current income and long-term capital appreciation by investing primarily
in equity securities broadly diversified among major economic sectors and global geographic
regions. The Sub-Fund promotes environmental and/or social characteristics but does not have
a sustainable investment objective.

Under normal circumstances, the Sub-Fund invests:

a) Atleast90% of its total assets in equity securities of companies located worldwide of which
at least 90% will be invested in_dividend-paying equity securities. Securities will be chosen
using a proprietary fundamental investment process by which the Sub-Investment
Manager seeks to identify quality companies around the world with a proven track record
of delivering consistent or rising dividends and companies likely to raise their dividends
meaningfully and/or to pay a significant special dividend.

b) In equity securities of issuers located in at least five different countries, including the U.S.,
and expects to maintain an allocation to U.S. securities within 10% of the Fund’s
benchmark allocation in U.S. securities.

c) The Sub-Fund may invest in stocks of any market capitalisation and style (e.g., value or
growth) issued by issuers in any industry or sector.

d) The Sub-Investment Manager seeks to provide a targeted yield for the Sub-Fund based
on prevailing market conditions, although there is no guarantee that the Sub-Fund will
generate the targeted yield, or any other level of income or returns.

The Sub-Investment Manager targets:

e an overall carbon footprint and carbon intensity for the portfolio that is at least 30% lower
than the MSCI All Country World Index. Carbon footprint of a company is a measure of
greenhouse gases expressed as an amount of ‘carbon dioxide equivalent’ (in tonnes) per
$1 million invested in that company. Carbon intensity is a measure of a company’s total
emissions divided by revenue, expressed as metric tonnes of CO2 equivalent per $1 million
of company revenue.

e creating a portfolio with a higher weighted average ESG score than the MSCI All Country
World Index based on data from an independent third party that assesses companies’
exposure to ESG risks and management of those risks.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued
by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such as,
but not limited to civilian small arms, tobacco, thermal coal and oil sands (the "Excluded
Investments").

Please note the sustainability considerations detailed above are not applied to the Fund’s
strategy of writing call options in an attempt to generate premium income.
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A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-
related-disclosures.pdf. Shareholders may also request a copy from the Fund or the
Management Company.

The Sub-Fund will also employ a strategy of writing (selling) call options on a variety of U.S.
and non-U.S.-based eligible securities indices, on exchange-traded funds (qualifying as UCITS
or UCIs) providing returns based on certain indices, countries, or market sectors, and, to a
lesser extent, on futures contracts and individual securities. The Sub-Fund will use this strategy
in an attempt to generate premium income from written call options. The Sub-Fund may write
call options with an aggregate net notional amount of up to 100% of the Sub-Fund’s total assets.
For more detail, please consult "Techniques and Instruments -- Section I. Techniques and
instruments relating to Transferable Securities and Money Market Instruments" of the
Luxembourg prospectus.

The Sub-Investment Manager may enter into currency exchange transactions with respect to
the Sub-Fund’s equity investments, in order to hedge against changes in the U.S. dollar value
of dividend income the Sub-Fund expects to receive in the future and that is denominated in
currencies other than the U.S. dollar, or in the U.S. dollar values of securities held by the Sub-
Fund denominated in currencies other than the U.S. dollar.

The Sub-Investment Manager may also use futures, forward contracts, options, or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes.

For additional information on the environmental and/or social characteristics promoted by the
Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the MSCI All Country World Index as a reference
for performance comparison. The investments of the Sub-Fund may deviate significantly from
the components of and their respective weightings in the benchmark. The benchmark index is
not consistent with the environmental or social characteristics promoted by the Sub-Fund.

Currently, Shares of the Sub-Fund are issued in the following Class:
- Class A (USD) Shares — gross-distr.

- Class | (USD) Shares — gross-distr.

- Class A (SGD) Shares — gross-distr. (hedged)

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the NAV)

Class | Shares: Nil

Redemption fee Nil

Switching fee Nil
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Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.20% per annum of the net assets of the Class A
Shares and 0.60% per annum of the net assets of
the Class | Shares®. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.40% for
Class A Shares and 0.70% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be imposed
at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.
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3. Performance of the Sub-Fund

Past performance of the Classes of the Sub-Fund and its benchmark as of 31 March 2023*

Class A (SGD) — acc. (hedged)**
(Average Annual Compounded Returns for
periods exceeding 1 year)
Fund/ Since inception 1year
Benchmark P (% change)
Global Equity Enhanced Income -8.10% -12.90%
Fund
MSCI All Country World Index -5.69% -7.44%
Class A (USD) - dist. *** Class | (USD) — dist. ***
(Average Annual (Average Annual Compounded
Compounded Returns for Returns for periods exceeding
periods exceeding 1 year) 1 year)
Fund/ Since 1 year Since inception 1 year
Benchmark inception (% change) P (% change)
Global Equ|ty Enhanced 5.33% -12.05% 8.10% -6.77%
Income Fund
MSCI All Country World 8.14% -7.44% 8.14% -7.44%
Index

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if

any).
**The inception date of Class A (SGD) — acc. (hedged) is 5 August 2021.
*** The inception date of each of Class A (USD) —dist. and Class | (USD) — dist is 16 July 2020.

4. Expense Ratio

The expense ratios'° of the classes as listed below for the period from 1 April 2021 to 31 March
2022 are based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class A (USD) - distr. 1.40%
Class | (USD) - distr. 0.70%
Class A (SGD) - distr. (hedged)* 1.40%

19 The following expenses, where applicable, are excluded from the calculation of the expense ratios:
(9) brokerage and other transaction costs associated with the purchase and sales of investments;

(h) interest expenses;

(i) foreign exchange gains and losses, whether realised or unrealised;

G) front end loads, backend loads and other costs arising on the purchase or sale of other funds;
(k) tax deducted at source or arising from income received, including withholding tax; and

) dividends and other distributions paid to Shareholders.
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* Class commenced operations on 5 August 2021. Data for total expense ratio calculation is
based on information for the period from 5 August 2021 to 31 March 2022 and is annualised.

Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
122.56%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors intends to make distributions at least
quarterly or at other time(s) to be determined by the Board of Directors, with respect to net
investment income, if any, attributable to the Distributing Classes currently made available in
Singapore. With respect to the Global Equity Enhanced Income Fund, distributions made by
Distributing Classes may include income, net realised gains and be paid out of capital in
seeking to pay a targeted yield. Payment of distributions out of capital amounts to a return of
part of a Shareholder’s investment in a Sub-Fund. Distributing Classes that distribute income
net of expenses will be represented with the suffix “distr.” In the name of the Class of Shares
and Distributing Classes that distribute income gross of expenses will be represented with the
suffix "gross distr." in the name of the Class of Shares. A Sub-Fund will re-invest all distributions
in additional Shares of the same Class of Shares of the Sub-Fund giving rise to the distribution,
and not distribute cash to Shareholders in connection with any distributions, unless otherwise
expressly requested by the relevant Shareholder. Distributions have the effect of reducing the
Net Asset Value per Share by the amount distributed. The frequency of distributions for each
Sub-Fund is available under allspringglobal.com.

The Sub-Fund uses an accounting practice known as equalisation, by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
and also net realised gains on the date of the transaction, is credited or charged to undistributed
net income. As a result, issues, conversions and redemptions of Shares do not impact
undistributed net investment income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

Key Executives of the Global Equity Enhanced Income Fund
Kandarp Acharya, CFA, FRM
Senior Portfolio Manager

Kandarp Acharya, CFA, FRM is a Senior Portfolio Manager for the Allspring Global Investments
Multi-Asset Solutions team. Kandarp develops, implements, and manages multi-asset
investment solutions for Allspring Global Investments’ Institutional clients. He joined Allspring
Global Investments from Allspring's Wealth Management Group, where he was the director of
the Advanced Analytics and Quantitative Research Group. Earlier in his career, Kandarp served
in various capacities at Strong Capital Management, including overlay portfolio management,
risk management, and fixed-income research. He earned a bachelor's degree in electronics
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engineering from the Maharaja Sayajirao University in India, a master's degree in electrical and
computer engineering from Marquette University, and a master's degree in business
administration from the University of Chicago. Kandarp has earned the right to use the CFA
and FRM designations.

Petros Bocray, CFA, FRM
Portfolio Manager

Petros Bocray is a portfolio manager for the Allspring Global Investments Multi-Asset Solutions
team. Prior to joining the team, he held a similar role with the Quantitative Strategies group
within Allspring Global Investments where he co-managed several portfolios and conducted
research supporting the quantitative models and investment strategies. Petros joined the firm
in 2006 from Allspring’s Wealth Management Group where he served as a portfolio manager.
He earned a bachelor’s degree in economics from the College of Charleston, Charleston, South
Carolina. He is a qualified Financial Risk Manager, has earned the right to use the CFA
designation and is a member of CFA Institute and the CFA Society of Minnesota.

Vince Fioramonti, CFA
Senior Portfolio Manager

Vince Fioramonti is a senior portfolio manager for the Golden Capital Equity team. Prior to
joining Allspring Global Investments, Vince served as a senior portfolio manager for Alpha
Equity, where he focused on international equity. Preceding this, Vince worked as a senior
portfolio manager for Aeltus Investment Management, overseeing international equity
portfolios. Vince earned a bachelor's degree in finance from the University of Dayton and a
master's degree in business administration from the University of Rochester. He has earned
the right to use the CFA designation.

Justin Carr, CFA
Portfolio Manager

Justin Carr is a portfolio manager for the Golden Capital Equity team at Allspring Global
Investments. Prior to joining the firm, Justin served as an analyst for Evergreen Investments,
where he began his investment industry career. He earned a bachelor's degree in business
administration from the University of Vermont and a master's degree in financial mathematics
from Worcester Polytechnic Institute.

Harindra de Silva, Ph.D., CFA
Portfolio Manager

Harindra (“Harin”) de Silva is President and Portfolio Manager for the Allspring Global
Investments Analytic Investors team. Harin focuses on the ongoing research effort for equity
and factor based asset allocation strategies. Prior to joining Analytic Investors, Harin was a
principal at Analysis Group, Inc., where he was responsible for providing economic research
services to institutional investors including investment managers, large pension funds, and
endowments. Harin has over 30 years of investment experience, and earned a bachelor’s
degree in mechanical engineering from the University of Manchester, Institute of Science and
Technology, an MBA in finance and master's degree in econometrics from the University of
Rochester, and a Ph.D. in finance from the University of California, Irvine. He has earned the
right to use the CFA designation.

Megan Miller
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Portfolio Manager

Megan Miller is a portfolio manager for the Allspring Global Investments Analytic Investors
team. Megan earned a bachelor's degree in applied mathematics from the University of
California, Los Angeles, and a master's degree in business administration with an emphasis in
finance from the University of California, Berkeley. She has earned the right to use the
Chartered Financial Analyst® (CFA®) designation.

Eddie Cheng, CFA
Senior Portfolio Manager

Eddie Cheng is head of international multi-asset portfolio management and a Senior Portfolio
Manager for the Multi-Asset Solutions team at Allspring Global Investments. Prior to joining
Allspring Global Investments, Eddie was a senior portfolio manager at Schroders. Earlier, Eddie
was a portfolio manager at Schroders NewFinance Capital, responsible for hedge fund
investments and portfolio management focusing on liquid alternative strategies. He started his
career at the Institute of Information Science, Academia Sinica in Taipei, as a research analyst
focusing on advanced signal processing technologies. He earned a master's degree in financial
economics from the University of Oxford and a master's degree in transportation engineering
and a bachelor's degree in civil engineering from National Taiwan University. He has earned
the right to use the CFA designation.
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9.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Currency Risk

Derivatives Risk

Economic Dislocation Risk
Equity Securities Risk

ESG Risk

Geographic Concentration Risk

Global Investment Risk

Leverage Risk
Liquidity Risk
Management Risk
Market Risk
Regulatory Risk

Smaller Company Securities Risk
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1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

APPENDIX 15
- 2 DEGREE GLOBAL EQUITY FUND?°

Investment Objective, Policy and Strategy

The 2 Degree Global Equity Fund (also referred to in this Appendix as the “Sub-Fund”) seeks
long-term capital appreciation. The Sub-Fund promotes environmental and/or social
characteristics but does not have a sustainable investment objective.

The planned asset allocation of the investments of the Sub-Fund will be at least 80% in
alignment with the environmental/social characteristics promoted.

The Sub-Fund invests at least two-thirds of its total assets in equity securities of companies
located worldwide. Under normal market conditions, the Sub-Fund invests in equity securities
of issuers located in at least five different countries, including the U.S.

In terms of environmental characteristics, the Sub-Investment Manager will use a combination
of data from providers that specialise in climate data and internal analysis to construct a
portfolio of global companies that the Sub-Investment Manager believes are well positioned for
a transition to a decarbonised economy by investing in companies within the MSCI All Country
World Index that are identified as being aligned with an average global temperature increase
of 2 degrees Celsius or less.

Through use of a negative screening process, the Sub-Investment Manager seeks to exclude
securities issued by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on human
rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological, chemical,
cluster and nuclear weapons, and anti-personnel mines;

- receive revenue from oil sands extraction; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such as,
but not limited to civilian small arms, tobacco and thermal coal (the “Excluded
Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-
related-disclosures.pdf. Shareholders may also request a copy from the Fund or the
Management Company.

20 |nvestors should note that the additional information required to be disclosed under paragraph 14 of the ESG Circular may be
found in “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS” in the Luxembourg
Prospectus, and/or on https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf.
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1.7.

1.8.

1.9.

Following the negative screening process, the Sub-Investment Manager employs a
“Quantamental” investment approach to the list of companies identified as being aligned with
an average global temperature increase of 2 degrees Celsius or less, utilising a combination of
quantitative methods and fundamental analysis to identify companies based on valuation,
quality and momentum characteristics that give a comprehensive view of each company’s
relative valuation, operational and financial performance, and stock price behaviour. The Sub-
Investment Manager’s approach seeks to achieve positive excess returns relative to the MSCI
All Country World Index by using stock selection to take controlled active risks in the portfolio
including sector and regional relative weights. The Sub-Investment Manager regularly reviews
the investments of the portfolio and may sell a portfolio holding when, among other reasons,
the Sub-Investment Manager believes there is deterioration in the underlying fundamentals of
the business or if a company is identified as no longer being aligned with an average global
temperature increase of 2 degrees Celsius or less.

The Sub-Investment Manager may also use futures, forward contracts, options, or swap
agreements, as well as other derivatives, for hedging or efficient portfolio management
purposes.

For additional information on the environmental and/or social characteristics promoted by the
Sub-Fund, please refer to “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS” in the Luxembourg Prospectus.

The Sub-Fund is actively managed but uses the MSCI All Country World Index as a reference
for selecting investments and for performance comparison. The investments of the Sub-Fund
may deviate significantly from the components of and their respective weightings in the
benchmark. The benchmark index is not consistent with the environmental or social
characteristics promoted by the Sub-Fund. The benchmark against which the performance of
the Sub-Fund is measured is not sustainability-related, but is instead a more commonly known
yardstick provided to investors so that they may evaluate the performance of the Sub-Fund. In
the long run, this would also be a way to assess the performance of sustainable investments
against commonly known benchmarks. The Sub-Fund uses the benchmark index for financial
performance measurement only.

Currently, Shares of the Sub-Fund are issued in the following Class:
- Class A (USD) Shares - acc.

- Class | (USD) Shares - acc.

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class A Shares: Up to 5% (representing no more
than 5.28% of the NAV)

Class | Shares: Nil

Redemption fee Nil

Switching fee Nil
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2.2.

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
1.05% per annum of the net assets of the Class A
Shares and 0.55% per annum of the net assets of
the Class | Shares®. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any
affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 1.20% for
Class A Shares and 0.65% for Class | Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UCls. Fees and expenses may be imposed
at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.
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3.

Performance of the Sub-Fund

Past performance of the Classes of the Sub-Fund and its benchmark as of 31 March 2023*

Class A (USD) - acc ** Class I (USD) - acc. **
(Average Annual (Average Annual Compounded
Compounded Returns for Returns for periods exceeding
periods exceeding 1 year) 1 year)
Fund/ Since 1 year Since inception 1 year
Benchmark inception (% change) P (% change)
2 Degree Global Equity -5.56% -9.06% -2.13% -3.75%
Fund
MSCI All Country World -4.03% -7.44% -4.03% -7.44%
Index

* Source: Allspring. Performance calculations are on a NAV-to-NAV basis, on the assumption
that dividends and distributions (if any) are reinvested net of all charges payable upon
reinvestment, in the currency of the relevant Class, taking into account initial sales charges (if
any).

**The inception date of each of Class A (USD) - acc. and Class | (USD) - acc. is 20 July 2021.

Expense Ratio

The expense ratios?! of the classes as listed below for the period from 1 April 2021 to 31 March
2022 are based on the Sub-Fund’s latest audited accounts as at 31 March 2022 are:

Sub-Fund Expense Ratio
Class A (USD) — acc.” 1.20%
Class | (USD) — acc.” 0.65%

* Class commenced operations on 20 July 2021. Data for total expense ratio calculation is
based on information for the period from 20 July 2021 to 31 March 2022 and is annualised.

21 The following expenses, where applicable, are excluded from the calculation of the expense ratios:

(a)
(b)
(c)
(d)
(e)
®

brokerage and other transaction costs associated with the purchase and sales of investments;
interest expenses;

foreign exchange gains and losses, whether realised or unrealised;

front end loads, backend loads and other costs arising on the purchase or sale of other funds;
tax deducted at source or arising from income received, including withholding tax; and
dividends and other distributions paid to Shareholders.
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Turnover Ratio

The turnover ratio of the Sub-Fund for the period from 1 April 2022 to 31 March 2023 was
50.01%. The turnover ratio, expressed as a percentage, reflects the volume of dealing in the
Sub-Fund. It is calculated based on the lesser of purchases or sales of underlying investments
of the Sub-Fund expressed as a percentage of the daily average NAV.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors does not intend to declare and make
distributions with respect to the net investment income and realised capital gains, if any,
attributable to the Accumulating Classes currently made available in Singapore. Accordingly,
the net investment income of the Accumulating Classes of the Sub-Fund will neither be
declared nor distributed. However, the Net Asset Value per Share of the Accumulating Classes
will reflect any net investment income or capital gains.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.

Key Executives of the 2 Degree Global Equity Fund

Robert M. Wicentowski, CFA
Portfolio Manager

Robert (Rob) Wicentowski is a portfolio manager for the Golden Capital Equity team.
Previously, Rob served as a portfolio research manager for the Equity Quantitative Portfolio
Research team at WBI Investments. Earlier roles include senior global strategist for Wells Fargo
Bank and director of portfolio analytics for the Risk, Performance, and Portfolio Analytics team
at Wells Capital Management, where he began his investment industry career. Rob earned a
bachelor's degree in statistics and mathematics from Rutgers University and a master's degree
in business administration with an emphasis in finance from the Wharton School of the
University of Pennsylvania. He has earned the right to use the Chartered Financial Analyst®
(CFA®) designation and is a member of CFA Society North Carolina.
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Justin Carr, CFA

Portfolio Manager

Justin Carr is a portfolio manager for the Golden Capital Equity team at Allspring Global
Investments. Prior to joining the firm, Justin served as an analyst for Evergreen Investments,
where he began his investment industry career. He earned a bachelor's degree in business
administration from the University of Vermont and a master's degree in financial mathematics
from Worcester Polytechnic Institute.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

Active Trading Risk
Counter-Party Risk

Currency Risk

Custodial and Sub-Custodial Risk
Derivatives Risk

Economic Dislocation Risk
Emerging Markets Risk

Equity Securities Risk

ESG Risk

Global Investment Risk
Leverage Risk
Liquidity Risk
Management Risk
Market Risk
Regulatory Risk

Smaller Company Securities Risk
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1.2

1.3.

1.4.
1.5.
1.6.

1.7.

APPENDIX 16
- CLIMATE TRANSITION GLOBAL HIGH YIELD FUND?%2

Investment Objective, Policy and Strategy

The Climate Transition Global High Yield Fund (also referred to in this Appendix as the “Sub-
Fund”) seeks total return, consisting of a high level of income and capital appreciation. The
Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

The planned asset allocation of the investments of the Sub-Fund will be at least 80% in
alignment with the environmental/social characteristics promoted.

Under normal circumstances, the Sub-Fund invests:

a) at least two-thirds of its total assets in credit debt securities issued by corporate issuers
domiciled anywhere in the world that are rated below investment-grade or, if unrated,
determined to be of comparable quality by the Sub-Investment Managers, at the time of
purchase which may include Green Bonds and perpetual bonds (up to 100% of its net
assets); and

b)  will invest no more than 10% of its net assets in securities issued or guaranteed by a single
government issuer.

The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.
The Sub-Fund will hedge non-US Dollar-denominated investments to the US Dollar.

The Sub-Fund considers below-investment-grade debt securities (often called “high yield”
securities or “junk bonds”) to be those that are rated BB+ or lower by Standard & Poor’s or
Ba1 or lower by Moody’s or an equivalent quality rating from another internationally recognised
credit ratings organisation or are deemed by the Sub-Investment Managers to be of
comparable quality. These securities may have fixed, floating or variable rates. The Sub-Fund
may invest no more than 10% of its net assets in unrated, distressed or defaulted debt
securities. In the event that the downgrade of a security triggers the breach of this limit, the
Sub-Investment Managers will remedy that situation by selling securities as early as
practicable, taking due account of the interests of Shareholders. Distressed securities are
those debt securities rated below Caa2 by Moody’s or CCC by Standard & Poor’s and are
regarded as being predominantly speculative as to the issuer’s ability to make payments of
principal and interest and have a much greater risk of default. Defaulted securities are those
debt securities rated C by Moody’s or D by Standard & Poor’s.

The Sub-Fund may also invest up to 10% of its total assets in equity securities including those
acquired as a result of an issuer's compulsory conversion of its debt instruments into equity,
participation in a rights offering, or the Sub-Investment Managers’ decision to convert
convertible debt instruments into equities where the conversion is expected to provide
additional value.

22 |nvestors should note that the additional information required to be disclosed under paragraph 14 of the ESG Circular may be
found in “ANNEX | — SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS” in the Luxembourg
Prospectus, and/or on https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf.
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1.9.

The Sub-Investment Managers will target to decarbonise the Sub-Fund by 2050. This is
intended to be achieved by setting a decarbonisation profile for the Sub-Fund at inception that
has a carbon intensity that is at least 30% lower than the ICE BofA Developed Markets High
Yield Constrained Index (USD Hedged). The assets within the portfolio are then managed such
that the decarbonisation profile will decline annually with a trajectory to decarbonise by 2050.
The Sub-Investment Managers will utilise carbon intensity data from a third party ESG data
provider.

Securities are selected based on a climate transition assessment and the overall portfolio
climate targets (i.e. targeting an overall carbon intensity for the portfolio that is 30% lower than
the ICE BofA Developed Markets High Yield Constrained Index (USD Hedged) and aims to
decarbonise by 2050).

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued
by, but not limited to, companies that:

- are assessed to be in breach of the United Nations Global Compact principles on
human rights, labour, environment, and anti-corruption;

- have exposure to controversial weapons, such as (but not limited to) biological,
chemical, cluster and nuclear weapons, and anti-personnel mines; and

- receive revenue, exceeding a revenue threshold, from specific excluded activities, such
as, but not limited to civilian small arms, tobacco, thermal coal and oil sands (the
“‘Excluded Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social
characteristics of issuers and list of Excluded Investments (including the revenue thresholds)
is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-
related-disclosures.pdf. Shareholders may also request a copy from the Fund or the
Management Company.

The Sub-Investment Managers focus on bottom-up credit research with a focus on well-
underwritten credits and relative value. Security selection is the primary driver of returns. The
Sub-Investment Managers seek to balance income while targeting a competitive yield to drive
total returns.

The Sub-Investment Managers may also use futures, forward contracts, options, or swap
agreements, as well as other derivatives, for hedging, efficient portfolio management or
investment purposes.

For additional information on the environmental and/or social characteristics promoted by the
Sub-Fund, please refer to “ANNEX [—SUSTAINABLE FINANCE DISCLOSURE AND
TAXONOMY REGULATIONS?” in the Luxembourg Prospectus.
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The Sub-Fund is actively managed but uses the ICE BofA Developed Markets High Yield
Constrained Index (USD Hedged) as a reference for selecting investments and for performance
comparison. The investments of the Sub-Fund may deviate significantly from the components
of and their respective weightings in the benchmark. The benchmark index is not consistent
with the environmental or social characteristics promoted by the Sub-Fund. The Sub-Fund uses
the benchmark index for financial performance measurement only.

Shares of the Sub-Fund are issued in the following Class:

- Class | (USD) Shares — dist.*
- Class S (USD) Shares — acc.”

Fees, Charges and Expenses

The fees, charges and expenses applicable to the Sub-Fund are set out in the tables below.

Payable by You

Initial Sales Charge Class | Shares: Nil

Class S Shares: Nil

Redemption fee Nil

Switching fee Nil

Payable by the Sub-Fund*:

The following fees and expenses will be incurred by the Fund on behalf of the Sub-Fund
and will affect the Net Asset Value of the Sub-Fund.

Management Company Fee An amount not exceeding 0.04% per annum of the
net assets of the Sub-Fund, subject to a minimum
monthly fee of Euro 1,700.

Investment Management Fees The Management Company will receive a fee
payable monthly in arrears which will not exceed
0.50% per annum of the net assets of the Class |
Shares and 0.25% per annum of the net assets of
the Class S Shares#. A portion of these fees is paid
by the Management Company to the Investment
Manager.

Please note that the fees of the Sub-Investment
Manager shall be borne by the Investment
Manager.

# Of which: (a) 40% to 60% will be retained by the
Management Company and (b) 40% to 60% will be
paid by the Management Company to distributor /
financial intermediary (trailer fee). This range may
change from time to time without prior notice. Your
financial intermediary is required to disclose to you
the amount of trailer fee it receives from the
Management Company. Please note 1) references
to ‘Management Company’ also include any

148



2.2

affiliates providing management support, and 2) the
amounts relate only to distributors in Singapore.

Depositary Bank Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Administration Fee Up to 2% per annum of the Net Asset Value of the
Sub-Fund.

Singapore Representative Fee US$ 5,250 per annum per Sub-Fund

* 1) Please note that to the extent that the total expense ratio per class exceeds 0.65% for
Class | Shares and 0.40% for Class S Shares during any financial year, such excess amount
shall be paid by the Investment Manager; 2) Please note that the Sub-Fund may not invest
more than 10% of its net assets in UCITS and other UClIs. Fees and expenses may be imposed
at the underlying fund level.

Establishment Expenses

The fees and expenses incurred in connection with the establishment of the Sub-Fund will be
borne by the Sub-Fund and amortised over a period not exceeding 5 years.

Performance of the Sub-Fund

Performance figures for Class | (USD) — dist. and Class S (USD) — acc. of the Sub-Fund are
not available for a full financial year, as the Share Classes have not yet commenced operations.
The benchmark against which the Sub-Fund’s performance will be measured is the ICE BofA
Developed Markets High Yield Constrained Index (USD Hedged).

Expense Ratio

The expense ratios for Class | (USD) - dist. and Class S (USD) — acc. of the Sub-Fund are not
available for a full financial year, as the Share Classes have not commenced operations.

Turnover Ratio

The turnover for the Sub-Fund is not available for a full financial year, as the Sub-Fund has not
commenced operations.

Base Currency

The Base Currency of the Sub-Fund is the U.S. Dollar. Any non-US denominated exposure will
be hedged to the US Dollar.

Dividend Policy

Under normal circumstances, the Board of Directors intends to make distributions at least
annually, or at other time(s) to be determined by the Board of Directors, with respect to the net
investment income, if any, attributable to the Distributing Classes. A Sub-Fund will re-invest all
distributions in additional Shares of the same Class of Shares of the Sub-Fund giving rise to
the distribution, and not distribute cash to Shareholders in connection with any distributions,
unless otherwise expressly requested by the relevant Shareholder.

The Sub-Fund uses an accounting practice known as equalisation by which a portion of the
proceeds from the subscription and conversion of Shares and the costs from the redemption of
Shares, equivalent on a per Share basis to the amount of undistributed net investment income
on the date of the transaction, is credited or charged to undistributed net income. As a result,
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issues, conversions and redemptions of Shares do not impact undistributed net investment
income per Share.

The Board of Directors may amend this policy at any time upon notice without prior Shareholder
approval.
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Key Executives of the Climate Transition Global High Yield Fund

Jens Vanbrabant
Portfolio Manager

Jens Vanbrabant is a senior portfolio manager and head of European High Yield for the Plus
Fixed Income team at Allspring Global Investments. He joined Allspring from its predecessor
firm, Wells Fargo Asset Management (WFAM). Jens served as a portfolio manager responsible
for the team’s corporate investment-grade and high-yield credit risk before becoming a lead
portfolio manager of WFAM Credit Europe’s multi-asset credit portfolios, which included
significant allocations to loans and high yield. Jens was previously at J.P. Morgan, where he
was a credit research analyst responsible for the firm’s industrials loan exposure in the Credit
Portfolio Group. He began his investment industry career in 1999. Jens earned a Masters of
Laws degree from King's College London and a law degree from University of Leuven in
Belgium. He has earned the right to use the Chartered Financial Analyst® (CFA®) designation
and is a member of CFA Society U.K.

Sarah Harrison
Portfolio Manager

Sarah Harrison is a senior portfolio manager for the Plus Fixed Income team at Allspring Global
Investments. She joined Allspring from Morgan Stanley, where she most recently was a credit
portfolio manager serving as the lead on the European high yield strategies and as a co-
portfolio manager on the global high yield strategies. Before that, Sarah served as a credit
analyst for the firm. She began her investment industry career in 2009. Sarah earned a
bachelor's degree in business administration from the Schulich School of Business.

Janet Rilling
Portfolio Manager

Janet Rilling is a senior portfolio manager and the head of the Plus Fixed Income team at
Allspring Global Investments. In this capacity, she has oversight and portfolio management
responsibilities for separate accounts, mutual funds, and commingled vehicles across a range
of strategies. Janet joined Allspring from its predecessor firm, Wells Fargo Asset Management
(WFAM). She joined WFAM from Strong Capital Management. Prior to joining WFAM, she was
a high-yield and investment-grade credit research analyst and a portfolio manager. Janet began
her investment industry career in 1990 as an auditor with Coopers & Lybrand, specializing in
the manufacturing and financial services industries. She earned a bachelor's degree in
accounting and finance and a master’s degree in finance from the University of Wisconsin,
Madison. Janet is a certified public accountant and has earned the right to use the Chartered
Financial Analyst® (CFA®) designation.
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Mike Schueller
Portfolio Manager

Michael (Mike) Schueller is a senior portfolio manager for the Plus Fixed Income team at
Allspring Global Investments. He joined Allspring from its predecessor firm, Wells Fargo Asset
Management (WFAM). He joined WFAM as a senior investment research analyst from Strong
Capital Management, where he held a similar position. Mike rejoined Strong in 2000, having
left the firm to start a trust department for Community Bank & Trust in Sheboygan, Wisconsin.
Before that, he served as associate counsel for Strong’s legal department. Prior to this, Mike
practiced law with Reinhart, Boerner, Van Deuren, Norris & Rieselbach, S.C., in Milwaukee,
specializing in corporate reorganizations, mergers, and acquisitions. He began his investment
industry career in 1998. Mike earned a bachelor’s degree in economics from the University of
Minnesota and a law degree from the University of Wisconsin, Madison. He has earned the
right to use the Chartered Financial Analyst® (CFA®) designation.

Chris Lee
Portfolio Manager

Chris Lee is a senior portfolio manager for the Plus Fixed Income team at Allspring Global
Investments. He joined Allspring from its predecessor firm, Wells Fargo Asset Management
(WFAM). He also served as head of high-yield trading for the WFAM U.S. High Yield Fixed
Income team. Prior to this, he served as a managing director, co-portfolio manager, and head
of trading for Silver Lake Credit. Preceding this, he was a senior analyst and portfolio manager
for the U.S. High Yield team at WFAM. Earlier in his career, Chris served as a senior research
analyst with Wells Fargo’s Proprietary Investment Group. He began his investment industry
career in 2001. Chris earned a bachelor's degree in political science from University of
California, Irvine, where he graduated magna cum laude. He also earned a master’s degree in
business administration from the Graduate School of Management at the University of
California, Davis. Chris is a graduate of Wells Fargo’s Credit Management Training Program.
He has earned the right to use the Chartered Financial Analyst® (CFA®) designation.

Risk Factors

The Sub-Fund is primarily subject to the risks mentioned below. These risks are described
under the heading "RISKS" in the Luxembourg Prospectus.

e Convertible Securities Risk e ESG Risk

e Contingent Convertible Bonds Risk e Global Investment Diversification Risk
e Currency Risk e High Yield Securities Risk

o Debt Securities Risk e Leverage Risk
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PROSPECTUS

Introduction

All capitalised terms used in this Prospectus shall have the meanings given to them in the GLOSSARY unless the context requires otherwise.

This Prospectus includes information relating to Allspring (Lux) Worldwide Fund (the "Fund"), an undertaking for collective investment in
transferable securities under part | of the law of 17 December 2010 concerning undertakings for collective investment, as may be amended from
time to time. The Fund has adopted an "umbrella structure", which allows its capital to be divided into different portfolios of securities and
other assets permitted by law with specific investment objectives and various risk or other characteristics (hereinafter referred to as the "Sub-
Funds" and each a "Sub-Fund"). The Fund may issue different classes of shares ("Shares" and each a "Share") which are related to specific Sub-
Funds established within the Fund. The Shares of the Sub- Funds are listed on the Luxembourg Stock Exchange.

Authorisation does not imply approval by any Luxembourg authority of the contents of this Prospectus or of any portfolio of securities held by
the Fund. Any representation to the contrary is unauthorised and unlawful. In particular, authorisation of the Fund by the Luxembourg
supervisory authority does not constitute a warranty by the Luxembourg supervisory authority as to the performance of the Fund and the
Luxembourg supervisory authority shall not be liable for the performance or default of the Fund.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice currently in force in Luxembourg and
are subject to changes therein.

If you are in any doubt about any of the contents in this Prospectus, you should consult your financial advisor. No person is authorised to give
any information other than that contained in the Prospectus, or any of the documents referred to herein that are available for public inspection
at the registered office of the Fund.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted. Persons into whose possession this
Prospectus comes are required by the Fund to inform themselves of, and to observe, any such restrictions and all applicable laws and regulations
of any relevant jurisdictions. Potential subscribers or purchasers of Shares should also inform themselves as to the possible tax consequences,
the legal requirements and any foreign exchange restrictions or exchange control requirements which they might encounter under the laws of
the countries of their citizenship, residence or domicile and which might be relevant to the subscription, purchase, holding or sale of Shares.
This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or
to any person to whom it is unlawful to make such offer or solicitation.

This Prospectus may be translated into other languages. Any such translation shall only contain the same information and have the same
meaning as the English language Prospectus. To the extent that there is any inconsistency between the English language Prospectus and the
Prospectus in another language, the English language will prevail, except to the extent (but only to the extent) required by the laws of any
jurisdiction including the regulations or requirements of the financial regulator of such jurisdiction where the shares are sold, that in any action
based upon disclosure in the Prospectus in a language other than English, the language of this Prospectus on which such action is based shall
prevail.

This Prospectus contains forward-looking statements, which provide current expectations or forecasts of future events. Words such as "may",
"expects", "future" and "intends", and similar expressions, may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking. Forward-looking statements include statements about the Fund's plans, objectives, expectations
and intentions and other statements that are not historical facts. Forward-looking statements are subject to known and unknown risks and
uncertainties and inaccurate assumptions that could cause actual results to differ materially from those expected or implied by the forward-
looking statements. Prospective Shareholders should not unduly rely on these forward-looking statements, which apply only as at the date of
this Prospectus.

The purpose of the Fund is to offer investors the ability to invest in a range of Sub-Funds representing a selection of markets and a variety of
investments. The investment objectives, policies and strategies of each Sub-Fund are set out in SUB-FUND INFORMATION. There can be no
guarantee that the objectives of the Sub-Funds will be achieved. In addition to the investment objectives, policies and strategies described
therein, each Sub-Fund is further subject to the investment powers and restrictions in INVESTMENT RESTRICTIONS, TECHNIQUES, AND
INSTRUMENTS.

The risks inherent in an investment in the Sub-Funds are mainly related to possible changes in the value of Shares which, in turn, are affected
by the value of the financial instruments held by the Sub-Funds. The use of derivative instruments may magnify the volatility of the Shares. A
Shareholder can lose money by investing in a Sub-Fund. The risk profile of each Sub-Fund is in SUB-FUND INFORMATION. It is recommended
that potential investors in the Sub-Funds seek independent financial advice before making their investment decision. The profile of the typical
investor in each Sub-Fund is in SUB-FUND INFORMATION.
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PROSPECTUS U.S. EQUITY SUB-FUNDS

Sub-Fund Information—U.S. Equity Sub-Funds

Small Cap Innovation Fund
Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is a higher risk
vehicle and may be suitable for investors who are more concerned with maximising long-term returns than minimising possible short-term
losses.

Investment Policies and Strategies. The Sub-Fund invests:

At least two-thirds of its total assets in equity securities of US small-capitalisation companies. United States equity securities are securities
issued by companies with their principal office in the United States or exercising a predominant part of their economic activities in the
United States; and

Up to 15% of its total assets in equity securities of Non-US Issuers, including through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary
receipts.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the "Excluded Investments").

A  copy of the list of Excluded Investments (including the revenue thresholds) is available at
https://www.allspringglobal.com/assets/edocs/lux/legal/allspring-core-exclusions.pdf. Shareholders may also request a copy from the
Fund or the Management Company.

The Sub-Fund invests principally in the equity securities of small-capitalisation companies that the Sub-Investment Manager believes offer
the potential for capital growth. Small-capitalisation companies are currently considered to be companies with market capitalisations
within the market capitalisation range of the Russell 2000® Index at the time of purchase.

The Sub-Investment Manager seeks to identify companies that have the prospect for improving sales and earnings growth rates, that
enjoy a competitive advantage (for example, dominant market share) and that it believes have effective management with a history of
making investments that are in the best interests of shareholders (for example, companies with a history of earnings and sales growth that
are in excess of total asset growth). The Sub-Investment Manager seeks to identify companies that embrace innovation and foster
disruption using technology to maximise efficiencies, gain pricing advantages, and take market share from competitors. The Sub-
Investment Manager generally views innovative companies as those that, among other characteristics, have the ability to advance new
products or services through investment in research and development, that operate a business model that is displacing legacy industry
incumbents, that are pursuing a large unmet need or total available market and/or that are benefitting from changes in demographic,
lifestyle, or environmental trends. The Sub-Investment Manager believes innovation found in companies on the "right side of change" is
often mispriced in today’s public equity markets and is a frequent signal or anomaly that the Sub-Investment Manager seeks to exploit
with its investment process. The Sub-Investment Manager pays particular attention to balance sheet metrics such as changes in working
capital, property, plant and equipment growth, inventory levels, accounts receivable, and acquisitions. The Sub-Investment Manager also
looks at how management teams allocate capital in order to drive future cash flow. Price objectives are determined based on industry-
specific valuation methodologies, including relative price-to-earnings multiples, price-to-book value, operating profit margin trends,
enterprise value to EBITDA (earnings before interest, taxes, depreciation and amortisation) and free cash flow yield. In addition to meeting
with management, the Sub-Investment Manager takes a surround the company approach by surveying a company's vendors, distributors,
competitors and customers to obtain multiple perspectives that help it make better investment decisions. Portfolio holdings are
continuously monitored for changes in fundamentals. The team seeks a favourable risk/reward relationship to fair valuation, which the
Sub-Investment Manager defines as the value of the company (i.e., the Sub-Investment Manager's price target for the stock) relative to
where the stock is currently trading. The Sub-Investment Manager may invest in any sector, and at times it may emphasise one or more
particular sectors. The Sub-Investment Manager may choose to sell a holding when it believes the holding no longer offers attractive
growth prospects, when its share price reaches the team's price target, or when the Sub-Investment Manager wishes to take advantage
of a better investment opportunity.

Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives,
for hedging or efficient portfolio management purposes.

Benchmark Uses. The Sub-Fund is actively managed but uses the Russell 2000® Index as a reference for selecting investments and the
Russell 2000® Growth Index for performance comparison. The investments of the Sub-Fund may deviate significantly from the components
of and their respective weightings in the benchmark.
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PROSPECTUS U.S. EQUITY SUB-FUNDS

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Currency Risk ¢  Global Investment Risk

e Equity Securities Risk e Leverage Risk

e ESGRIsk *  Sector Emphasis Risk

*  Geographic Concentration Risk e Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.55%

| 0.85%

z 0.85%

X* 0% to 1.55%

Y* 0% to 0.85%

O*x* 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching
shares, please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the
Sub-Fund. For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit
allspringglobal.com.
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U.S. All Cap Growth Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is a higher risk
vehicle aiming to provide capital growth and may be suitable for investors who are more concerned with maximising long-term returns than
minimising possible short-term losses. The Sub-Fund promotes environmental and/or social characteristics but does not have a sustainable
investment objective.

Investment Policies and Strategies. The Sub-Fund invests:

e Atleast two-thirds of its total assets in equity securities of US companies of any size. United States equity securities are securities issued
by companies with their principal office in the United States or exercising a predominant part of their economic activities in the United
States; and

e Upto 25% of its total assets in equity securities through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities
denominated in US Dollars issued by Non-US Issuers.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e  have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

* receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the "Excluded Investments").

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e The Sub-Investment Manager focuses on companies that dominate their market, are establishing new markets or are undergoing dynamic
change. The Sub-Investment Manager believes earnings and revenue growth relative to expectations are critical factors in determining
stock price movements. Thus, the Sub-Investment Manager's investment process is centered around finding companies with under-
appreciated prospects for robust and sustainable growth in earnings and revenue. To find that growth, the Sub-Investment Manager uses
bottom-up research, emphasising companies whose management teams have a history of successfully executing their strategy and whose
business model has sufficient profit potential. The Sub-Investment Manager forecasts revenue and earnings revision opportunities, along
with other key financial metrics, to assess investment potential. The Sub-Investment Manager then combines that company-specific
analysis with its assessment of secular and timeliness trends to form a buy/sell decision about a particular stock. The Sub-Investment
Manager may invest in any sector, and at times it may emphasise one or more particular sectors. The Sub-Investment Manager sells a
company's securities when it sees deterioration in fundamentals that causes it to become suspicious of a company's prospective growth
profile or the profitability potential of its business model, as this often leads to lower valuation potential. The Sub-Investment Manager
may also sell or trim a position when it needs to raise money to fund the purchase of a better idea or when valuation is extended beyond
its expectations.

e When selecting securities for the portfolio, the Sub-Investment Manager believes strong ESG policies and practices contribute to a
company’s long-term sustainability of growth, a core tenet of theirinvestment process that focuses on companies with robust, sustainable,
and underappreciated growth. The investment process is predicated on identifying what is underappreciated in a stock and ESG may be
one of those elements. The Sub-Investment Manager will invest at least 64% of the Sub-Fund'’s assets in companies that are perceived as
strong ESG performers or companies with underappreciated ESG characteristics that can drive future growth consistent with the Sub-
Investment Manager’s forward-looking expectations. As an active manager the Sub-Investment Manager promotes and influences a
company’s ESG trajectory through engagement. The Sub-Investment Manager’s value add of a research-based approach is that it is not
solely reliant on high-level third-party ESG scores to make investment decisions, especially when third party ESG data may be incomplete
or inconsistent.

e The Sub-Fund invests principally in equity securities of U.S. companies that the Sub-Investment Manager believes have prospects for
robust and sustainable growth of revenues and earnings.

e Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives,
for hedging or efficient portfolio management purposes.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX |I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the Russell 3000® Growth Index for performance comparison. The
investments of the Sub-Fund may deviate significantly from the components of and their respective weightings in the benchmark.
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PROSPECTUS U.S. EQUITY SUB-FUNDS

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Equity Securities Risk e Leverage Risk
* ESGRIisk e Sector Emphasis Risk
*  Geographic Concentration Risk ¢ Smaller Company Securities Risk

e Global Investment Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes of
the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each Class
of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount during
any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are described
in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.60%

| 0.80%

Z 0.80%

X* 0% to 1.60%

Y* 0% to 0.80%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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U.S. Large Cap Growth Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is a medium risk
vehicle aiming to provide capital growth and may be suitable for investors who are seeking long-term growth potential offered through
investment in equities.

Investment Policies and Strategies. The Sub-Fund invests:

e Atleasttwo-thirds of its total assets in equity securities of US large-capitalisation companies. United States equity securities are securities
issued by companies with their principal office in the United States or exercising a predominant part of their economic activities in the
United States; and

e Upto 25% of its total assets in equity securities of Non-US Issuers through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts
as well as equities denominated in US Dollars issued by Non-US Issuers.

e The Sub-Fund invests principally in the equity securities of approximately 30 to 40 large-capitalisation companies that the Sub-Investment
Manager believes offer the potential for capital growth. Large-capitalisation companies are currently considered to be those within the
market capitalisation range of the Russell 1000® Index at the time of purchase.

e The Sub-Investment Manager seeks to identify companies that have the prospect for improving sales and earnings growth rates, that
enjoy a competitive advantage (for example, dominant market share) and that it believes have effective management with a history of
making investments that are in the best interests of shareholders (for example, companies with a history of earnings and sales growth that
are in excess of total asset growth). The Sub-Investment Manager pays particular attention to balance sheet metrics such as changes in
working capital, property, plant and equipment growth, inventory levels, accounts receivable, and acquisitions. The Sub-Investment
Manager also looks at how management teams allocate capital in order to drive future cash flow. Price objectives are determined based
on industry-specific valuation methodologies, including relative price-to-earnings multiples, price-to-book value, operating profit margin
trends, enterprise value to EBITDA (earnings before interest, taxes, depreciation and amortisation) and free cash flow yield. In addition to
meeting with management, the Sub-Investment Manager takes a surround the company approach by surveying a company's vendors,
distributors, competitors and customers to obtain multiple perspectives that help it make better investment decisions. Portfolio holdings
are continuously monitored for changes in fundamentals. The team seeks a favourable risk/reward relationship to fair valuation, which the
Sub-Investment Manager defines as the value of the company (i.e., the Sub-Investment Manager's price target for the stock) relative to
where the stock is currently trading. The Sub-Investment Manager may invest in any sector, and at times it may emphasise one or more
particular sectors. The Sub-Investment Manager may choose to sell a holding when it believes the holding no longer offers attractive
growth prospects, when its share price reaches the team's price target, or when the Sub-Investment Manager wishes to take advantage
of a better investment opportunity.

e Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives,
for hedging or efficient portfolio management purposes.

Benchmark Uses. The Sub-Fund is actively managed but uses the Russell 1000® Index as a reference for selecting investments and the
Russell 1000® Growth Index for performance comparison. The investments of the Sub-Fund may deviate significantly from the components
of and their respective weightings in the benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

*  Equity Securities Risk e Issuer Non-Diversification Risk
e ESGRIisk e Leverage Risk
*  Geographic Concentration Risk e Sector Emphasis Risk

e Global Investment Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes of
the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each Class
of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount during
any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are described
in FEES AND EXPENSES.
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SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.50%

| 0.70%

z 0.70%

X* 0% to 1.50%

Y* 0% t0 0.70%

O*x* 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company, or
an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. Forinformation regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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U.S. Select Equity Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is a higher risk
vehicle aiming to provide capital growth and may be suitable for investors who are more concerned with maximising long-term returns than
minimising possible short-term losses. The Sub-Fund promotes environmental and/or social characteristics but does not have a sustainable
investment objective.

Investment Policies and Strategies. The Sub-Fund invests:

e Atleast two-thirds of its total assets in equity securities of US companies of any market capitalisation. United States equity securities are
securities issued by companies with their principal office in the United States or exercising a predominant part of their economic activities
in the United States; and

e Up to one-third of its total assets in equity securities of Non-US Issuers through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary
receipts as well as equities denominated in US Dollars issued by Non-US Issuers.

e The Sub-Fund invests principally in a selective and focused portfolio comprising equity securities of approximately 30 to 40 US companies
that the Sub-Investment Manager believes offer the potential for capital growth. The Sub-Investment Manager may invest in the equity
securities of companies of any market capitalisation.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the "Excluded Investments").

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e The Sub-Investment Manager invests in equity securities of companies that the Sub-Investment Manager believes are underpriced yet
have attractive growth prospects. The Sub-Investment Manager's analysis is based on the determination of a company's "private market
value," which is the price an investor would be willing to pay for the entire company. The Sub-Investment Manager determines a company's
private market value based upon several types of analysis. The Sub-Investment Manager carries out a fundamental analysis of a company's
cash flows, asset valuations, competitive situation and industry specific factors. The Sub-Investment Manager also gauges the company's
management strength, financial health, and growth potential in determining a company's private market value. The Sub-Investment
Manager places an emphasis on a company's management, even meeting with management in certain situations. Finally, the Sub-
Investment Manager focuses on the long-term strategic direction of a company. The Sub-Investment Manager then compares the private
market value as determined by these factors to the company's public market capitalisation and invests in the equity securities of those
companies where the company’s public market capitalisation is significantly below its private market value.

e The Sub-Investment Manager will invest at least 64% of the Sub-Fund'’s assets in shares of companies with strong ESG performance tied
to the durability of their business model or companies with ESG improvement catalysts in place and demonstrating that they are on track
to meet improvement expectations around environmental and/or social issues tied to the durability of the business model. Such ESG
performance may be in the form of environmental and social policies, products, and/or practices that contribute to a durable business
model.

e The Sub-Investment Manager may sell an investment when the company’s public market capitalisation ceases to be significantly below
its private market value. In addition, the Sub-Investment Manager may choose to sell an investment where the factors considered under
fundamental analysis deteriorate or the strategy of the management or the management itself changes.

e The Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives, for hedging
or efficient portfolio management purposes.

e  Foradditional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the Russell 2000® Index for performance comparison. The investments of
the Sub-Fund may deviate significantly from the components of and their respective weightings in the benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Equity Securities Risk e Leverage Risk
e ESGRIisk *  Smaller Company Securities Risk

e Geographic Concentration Risk
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e  Global Investment Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes of
the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each Class
of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount during
any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are described
in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.55%

| 0.85%

z 0.85%

X* 0% to 1.55%

Y* 0% to 0.85%

O*x* 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Sub-Fund Information—Emerging Markets Equity Sub-Funds
Emerging Markets Equity Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is a high-risk vehicle
aiming to provide capital growth and may be suitable for investors who are seeking long-term capital appreciation offered through investment
in equities, and who are prepared to experience higher levels of volatility in pursuit of higher returns. The Sub-Fund promotes environmental
and/or social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal market conditions, the Sub-Fund invests:

At least 80% of its total assets in emerging market equity securities. Equity exposure is achieved directly through investment in equity
securities and/or indirectly through participatory notes, convertible securities, equity linked notes and/or certificates. The Sub-Investment
Manager may also invest in equity securities through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities
denominated in US Dollars issued by Non-US Issuers. Emerging market equity securities are securities issued by companies that are traded
in, have their primary operations in, are domiciled in or derive a majority of their revenue from emerging market countries as defined by
the MSCI Emerging Markets Index. The Sub-Fund may have exposure to stocks across all capitalisations and styles and will be diversified
across countries and sectors.

The Sub-Fund may invest in equity securities of Chinese companies, including those listed on the Shanghai Stock Exchange or Shenzhen
Stock Exchange (commonly known as China A shares). The Sub-Fund expects to maintain an allocation to China within 15 percentage
points of the allocation of the MSCI Emerging Markets Index and will not invest more than 50% of the Sub-Fund'’s net assets in China A
shares. Equity securities of Chinese companies are securities issued by companies with their registered offices in the People's Republic of
China or exercising a predominant part of their economic activities in the People's Republic of China. Investments may be made through
the Shanghai-Hong Kong Stock Connect and/or the Shenzhen-Hong Kong Stock Connect, subject to applicable limitations. For a
description of the risks associated with investments in China A shares see RISKS.

The Sub-Fund may invest in assets denominated in any currency and currency exposure may be hedged. However, under normal
circumstances, the Sub-Investment Manager will not engage in extensive foreign currency hedging.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

*  receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands; and

e are assessed to be in breach of the United Nations Global Compact (UNGC) principles on human rights, labour, environment, and
anti- corruption (the “Excluded Investments”). The Sub-Investment Manager may be granted an exception in order to purchase
securities of companies deemed to be in breach of the UNGC principles primarily as a result of government regulation and interference
beyond the control of the issuer.

Existing holdings subsequently assessed to be in breach of the UNGC principles, unless otherwise exempted will require engagement with
the issuer with the objective of the issuer addressing the causes of the violation and the potential steps to address the underlying issue(s).
Should the Sub-Investment Manager believe significant progress toward addressing the underlying issue(s) has not been achieved within
one year, the position will be sold. An existing holding that is assessed to be in breach of the UNGC principles primarily as a result of
government regulation and interference beyond the control of the issuer may be granted an exception in order to allow the holding to
remain in the Sub-Fund.

A copy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

Utilising a bottom-up, research-driven stock selection process, the Sub-Investment Manager seeks to invest in quality companies at prices
below their intrinsic value. From the available stock universe, the Sub-Investment Manager focuses only on those quality companies that
are able to sustain high profitability over a long period of time for reasons the Sub-Investment Manager can understand. The Sub-
Investment Manager believes that quality companies create value for investors from profitable investment of retained earnings and
dividend payout and preserve value in adversity. Among the characteristics the Sub-Investment Manager seeks in quality companies are
strong competitive position, demonstrable financial strength and profitability, favourable or improving ESG attributes, quality
management dedicated to public shareholders' interest, and favourable growth prospects supported by major long-term trends.

The Sub-Investment Manager believes that quality companies that embrace sustainable ESG policies are more likely to avoid permanent
loss of capital than companies that do not. The Sub-Investment Manager will invest at least 64% of the Sub-Fund’s assets, in companies
that it has determined either have: (1) strong current performance on environmental, social or governance issues tied to long term value
creation or (2) improvement catalysts in place demonstrating that they are on track to meet improvement expectations around
environment, social or governance issues tied to long term value creation.

ESG information and research provide valuable information to the investment process for the specific purpose of increasing the Sub-
Investment Manager's knowledge of companies, identifying and evaluating risks and opportunities, and engaging with companies to
influence corporate behaviours, all of which can impact the Sub-Investment Manager’s assessment of a company’s quality and long-term
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intrinsic value. ESG factors represent broad categories, and the Sub-Investment Manager's ESG research is pragmatic and driven by
bottom-up, company-specific issues that are important to individual companies in the Sub-Investment Manager’s pool of quality
investments. In general, ESG research and engagement are broad and cover environmental, social, and governance issues as appropriate
for each company, such as the environmental impact of a proposed project, employee protections in a supply chain, or composition of the
board of directors.

*  The Sub-Investment Manager also focuses on understanding each company's intrinsic value and will only invest when a company's stock
trades at a meaningful discount to this value. The Sub-Investment Manager does not attempt to anticipate or react to short-term market
fluctuations, but instead seeks to take advantage of periodic market inefficiencies to buy the high-quality companies at prices below its
assessment of their intrinsic value. The Sub-Investment Manager has a disciplined approach to the monitoring and sale of holdings and its
decisions to trim or sell out of positions may be triggered when a stock price exceeds its intrinsic value or when there is a material
deterioration in the fundamentals of the company. The Sub-Investment Manager expects to achieve superior performance while
controlling investment risk over time by following this approach.

e The Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives, for hedging
or efficient portfolio management purposes.

e  Foradditional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the MSCI Emerging Markets Index as a reference for selecting investments
and for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Convertible Securities Risk e  Global Investment Risk

e Currency Risk *  Leverage Risk

*  Emerging Markets Risk e Risks of Investing in China

*  Equity Securities Risk e Smaller Company Securities Risk
e ESGRIsk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.70%

| 0.95%

z 0.95%

X* 0% to 1.70%

Y* 0% to 0.95%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company, or
an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Emerging Markets Equity Income Fund
Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation and current income.
It is a high-risk vehicle that may be suitable for investors who are seeking long-term capital appreciation and current income offered through
investment in equities and who are prepared to experience higher levels of volatility in pursuit of higher returns. The Sub-Fund promotes
environmental and/or social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal market conditions, the Sub-Fund invests:

At least 80% of its total assets in dividend-paying emerging market equity securities across any market capitalisations. Emerging market
equity securities are securities issued by companies that are traded in, have their primary operations in, are domiciled in or derive a majority
of their revenue from emerging market countries as defined by the MSCI Emerging Markets Index. The Sub-Fund will be diversified across
countries and sectors. Equity exposure will be achieved directly through investment in equity securities and/or indirectly through
participatory notes, convertible securities, equity linked notes and/or certificates. The Sub-Investment Manager may also invest in equity
securities through ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities denominated in US Dollars issued by
Non-US Issuers.

The Sub-Fund may invest up to an aggregate of 20% of its total assets both directly and indirectly in equity securities of Chinese companies
listed on the Shanghai Stock Exchange or Shenzhen Stock Exchange (commonly known as China A shares). Equity securities of Chinese
companies are securities issued by companies with their registered offices in the People's Republic of China or exercising a predominant
part of their economic activities in the People's Republic of China. Investments may be made through the Shanghai-Hong Kong Stock
Connect and/or the Shenzhen-Hong Kong Stock Connect, subject to applicable limitations. For a description of the risks associated with
investments in China A shares see RISKS.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e  have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands; and

e are assessed to be in breach of the United Nations Global Compact (UNGC) principles on human rights, labour, environment, and
anti- corruption (the “Excluded Investments”). The Sub-Investment Manager may be granted an exception in order to purchase
securities of companies deemed to be in breach of the UNGC principles primarily as a result of government requlation and interference
beyond the control of the issuer.

Existing holdings subsequently assessed to be in breach of the UNGC principles, unless otherwise exempted will require engagement with
the issuer with the objective of the issuer addressing the causes of the violation and the potential steps to address the underlying issue(s).
Should the Sub-Investment Manager believe significant progress toward addressing the underlying issue(s) has not been achieved within
one year, the position will be sold. An existing holding that is assessed to be in breach of the UNGC principles primarily as a result of
government regulation and interference beyond the control of the issuer may be granted an exception in order to allow the holding to
remain in the Sub-Fund.

A copy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

The Sub-Investment Manager looks for companies with sustainable dividend yields backed by strong company financials and
fundamentals, including above-average sales and earnings growth, overall financial strength, competitive advantages, and capable
management. The Sub-Investment Manager may sell a holding when it no longer has these traits. The Sub-Investment Manager's
investment strategy includes both a top-down strategy, which takes account of overall economic and market trends in each country, and
a bottom-up strategy, in which the Sub-Investment Manager uses fundamental research for security selection. In order to take advantage
of the wide range of possible opportunities in a variety of markets at different stages of economic development, the Sub-Investment
Manager constructs the portfolio with the potential for a portfolio dividend yield above the index average while maintaining a controlled
level of risk. The Sub-Investment Manager reserves the right to hedge the portfolio's foreign currency exposure by purchasing or selling
currency futures and foreign currency forward contracts. However, under normal circumstances, the Sub-Investment Manager will not
engage in extensive foreign currency hedging.

The Sub-Investment Manager sees ESG considerations as a key component of fundamental analysis and in particular climate change as a
serious and complex risk. The accounting of material sustainability issues is one aspect that is integrated into the Sub-Investment
Manager's investment process and research in a manner that the Sub-Investment Manager believes will maximise the long-term value for
Shareholders.

The Sub-Investment Manager seeks to manage towards a low carbon portfolio and targets an overall carbon intensity that is at least 30%
lower than that of the MSCI Emerging Markets Index. Carbon intensity is a measure of total emissions dividend by revenue. The Sub-
Investment Manager focuses on companies where the potential return is determined to be in excess of the Sub-Investment
Manager’'s estimation of equity value at risk from material ESG factors by investing at least 64% of the Sub-Fund’s assets in
companies that it believes are capable of managing both ESG and operational risks through responsible practices on material ESG issues
or companies that it believes have the potential for improving their operational and ESG profiles over time. In order to achieve this, the
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Sub-Investment Manager will track and benchmark company performance over time on specific ESG issues and metrics, which feeds into
the Sub-Investment Manager’s assessment of equity value at risk as well as overall stock selection for the portfolio.

*  The Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives, for hedging
or efficient portfolio management purposes.

e  For additional information on the environmental and/or social characteristics of the Sub-Fund, please refer to ANNEX |—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the MSCI Emerging Markets Index as a reference for selecting investments
and for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Currency Risk *  Global Investment Risk

e Emerging Markets Risk e Leverage Risk

e Equity Securities Risk e Risks of Investing in China

e ESGRIsk e Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.70%

| 0.95%

Z 0.95%

X* 0% to 1.70%

Y* 0% to 0.95%

O 0%**

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund'’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Sub-Fund Information—Global Equity Sub-Funds
2 Degree Global Equity Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation and is suitable for
investors who are prepared to experience higher levels of volatility in pursuit of higher returns. The Sub-Fund promotes environmental and/or
social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. The Sub-Fund invests:

e Atleast two-thirds of its total assets in equity securities of companies located worldwide, and
e Under normal market conditions, in equity securities of issuers located in at least five different countries, including the U.S.

e The Sub-Investment Manager uses a combination of data from providers that specialise in climate data and internal analysis to construct
a portfolio of global companies that the Sub-Investment Manager believes are well positioned for a transition to a decarbonised economy
by investing in companies within the MSCI All Country World Index that are identified as being aligned with an average global temperature
increase of 2 degrees Celsius or less.

e Through use of a negative screening process, the Sub-Investment Manager seeks to exclude securities issued by, but not limited to,
companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

e receive revenue from oil sands extraction; and

*  receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco and thermal coal (the “Excluded Investments”).

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e Following the negative screening process, the Sub-Investment Manager employs a “Quantamental” investment approach to the list of
companies identified as being aligned with an average global temperature increase of 2 degrees Celsius or less, utilising a combination of
quantitative methods and fundamental analysis to identify companies based on valuation, quality and momentum characteristics that
give a comprehensive view of each company’s relative valuation, operational and financial performance, and stock price behaviour. The
Sub-Investment Manager’s approach seeks to achieve positive excess returns relative to the MSCI All Country World Index by using stock
selection to take controlled active risks in the portfolio including sector and regional relative weights. The Sub-Investment Manager
regularly reviews the investments of the portfolio and may sell a portfolio holding when, among other reasons, the Sub-Investment
Manager believes there is deterioration in the underlying fundamentals of the business or if a company is identified as no longer being
aligned with an average global temperature increase of 2 degrees Celsius or less.

e The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging or efficient portfolio management purposes.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the MSCI All Country World Index as a reference for selecting investments
and for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmark. The benchmark index is not consistent with the environmental or social characteristics promoted by the Sub-
Fund.

Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.
«  Currency Risk ¢ Global Investment Risk

*  Emerging Markets Risk *  Leverage Risk

e ESGRisk e Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
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during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.05%

| 0.55%

Z 0.55%

X* 0% to 1.05%

Y* 0% to 0.55%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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PROSPECTUS GLOBAL EQUITY SUB-FUNDS

Global Equity Enhanced Income Fund
Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks a high level of current income and long-term capital
appreciation by investing primarily in equity securities broadly diversified among major economic sectors and global geographic regions. It is
suitable for investors who are prepared to experience higher levels of volatility in pursuit of higher returns. The Sub-Fund promotes
environmental and/or social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal market conditions, the Sub-Fund invests:

e Atleast 9go% of its total assets in equity securities of companies located worldwide of which at least 90% will be invested in dividend-paying
equity securities. Securities will be chosen using a proprietary fundamental investment process by which the Sub-Investment Manager
seeks to identify quality companies around the world with a proven track record of delivering consistent or rising dividends and companies
likely to raise their dividends meaningfully and/or to pay a significant special dividend;

* Inequity securities of issuers located in at least five different countries, including the U.S., and expects to maintain an allocation to U.S.
securities within 10% of the Fund’s benchmark allocation in U.S. securities.

e The Sub-Fund may invest in stocks of any market capitalisation and style (e.g., value or growth) issued by issuers in any industry or sector.

e The Sub-Investment Manager seeks to provide a targeted yield for the Sub-Fund based on prevailing market conditions, although there is
no guarantee that the Sub-Fund will generate the targeted yield, or any other level of income or returns.

e The Sub-Investment Manager targets:

e an overall carbon footprint and carbon intensity for the portfolio that is at least 30% lower than the MSCI All Country World Index.
Carbon footprint of a company is a measure of greenhouse gases expressed as an amount of ‘carbon dioxide equivalent’ (in tonnes)
per $1 million invested in that company. Carbon intensity is a measure of a company’s total emissions divided by revenue, expressed
as metric tonnes of CO2 equivalent per $1 million of company revenue.

e creating a portfolio with a higher weighted average ESG score than the MSCI All Country World Index based on data from an
independent third party that assesses companies’ exposure to ESG risks and management of those risks.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e  have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the "Excluded Investments").

e Please note the sustainability considerations detailed above are not applied to the Fund's strategy of writing call options in an attempt to
generate premium income.

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e The Sub-Fund will also employ a strategy of writing (selling) call options on a variety of U.S. and non-U.S.-based eligible securities indices,
on exchange-traded funds (qualifying as UCITS or UCls) providing returns based on certain indices, countries, or market sectors, and, to a
lesser extent, on futures contracts and individual securities. The Sub-Fund will use this strategy in an attempt to generate premium income
from written call options. The Sub-Fund may write call options with an aggregate net notional amount of up to 100% of the Sub-Fund’s
total assets. For more detail, please consult INVESTMENT RESTRICTIONS, TECHNIQUES, AND INSTRUMENTS.

e The Sub-Investment Manager may enter into currency exchange transactions with respect to the Sub-Fund'’s equity investments, in order
to hedge against changes in the U.S. dollar value of dividend income the Sub-Fund expects to receive in the future and that is denominated
in currencies other than the U.S. dollar, orin the U.S. dollar values of securities held by the Sub-Fund denominated in currencies other than
the U.S. dollar.

e The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

e  Foradditional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the MSCI All Country World Index as a reference for performance
comparison. The investments of the Sub-Fund may deviate significantly from the components of and their respective weightings in the
benchmark. The benchmark index is not consistent with the environmental or social characteristics promoted by the Sub-Fund.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

Allspring (Lux) Worldwide Fund | 19


https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf
https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf

PROSPECTUS GLOBAL EQUITY SUB-FUNDS

e Currency Risk e Geographic Concentration Risk

«  Emerging Markets Risk e  Global Investment Risk

e Equity Securities Risk *  LeverageRisk

e ESGRisk e Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC and Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.20%

| 0.60%

Zz 0.60%

X* 0% to 1.20%

Y* 0% to 0.60%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund'’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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PROSPECTUS GLOBAL EQUITY SUB-FUNDS

Global Small Cap Equity Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is suitable for
investors who are prepared to experience higher levels of volatility in pursuit of higher returns. The Sub- Fund promotes environmental and/or
social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. The Sub-Fund invests:

e At least two-thirds of its total assets in equity securities of small capitalisation companies located worldwide, which are currently
considered to be companies with market capitalisations within the market capitalisation range of the MSCI World Small Cap Index at the
time of purchase.

e The Sub-Fund invests primarily in developed countries but may invest up to 10% of its total assets in emerging market equity securities at
the Sub-Investment Manager’s discretion. Emerging market equity securities are securities issued by companies that are traded in, have
their primary operations in, are domiciled in or derive a majority of their revenue from emerging market countries as defined by the MSCI
Emerging Markets Index.

e The Sub-Fund will invest in no fewer than three countries, which may include the United States, and may invest more than 25% of its total
assets in any one country.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e  have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

* receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the "Excluded Investments").

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e Inselecting equity investments for the Sub-Fund, the Sub-Investment Manager attempts to identify companies that are well managed,
have flexible balance sheets, sustainable cash flows and that the Sub-Investment Manager believes to be undervalued relative to an
assessment of their intrinsic value. A flexible balance sheet is supported by several metrics including, but not limited to, the quantity of
debt relative to the cash flows of the enterprise, the location of debt within the capital structure, the maturity profile of existing debt, the
type of debt and any debt covenant restrictions. The Sub-Investment Manager believes the global small-capitalisation markets are
inefficient and that stocks are often inappropriately valued. The Sub-Investment Manager’s process utilises both fundamentally based,
bottom-up techniques and top-down, industry and sector analysis to identify global opportunities. The Sub-Investment Manager conducts
ongoing review, research, and analysis of its portfolio holdings. The Sub-Investment Manager may choose to sell a holding if it achieves
its investment objective for the position, if a stock’s fundamentals or price change significantly, if the Sub-Investment Manager changes
its view of a country or sector, or if the stock no longer fits within the risk characteristics of the Sub-Fund'’s portfolio. The Sub-Investment
Manager reserves the right to hedge the portfolio's foreign currency exposure by purchasing or selling currency futures and foreign
currency forward contracts. However, under normal circumstances, the Sub-Investment Manager will not engage in extensive foreign
currency hedging.

e The Sub-Investment Manager takes an intensive research-based approach to ESG assessment. The Sub-Investment Manager analyses a
company’s ESG strategy and initiatives as part of its reward-to-risk framework. The Sub-Investment Manager will invest at least 64% of
the Sub-Fund's assets in companies with strong ESG scores as determined by the Sub-Investment Manager’s proprietary scoring system
or that are showing a positive directional trend as measured by the Sub-Investment Manager’s qualitative work and proprietary scoring
system. Further information on the Sub-Investment Manager’s proprietary scoring system is detailed in the Sub-Fund’s methodology
which is available under allspringglobal.com/legal/sustainable-investing-policies.html.

e Furthermore, the Sub-Investment Manager may use futures, forward contracts, options or swap agreements, as well as other derivatives,
for hedging or efficient portfolio management purposes.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX |I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses both the MSCI World Small Cap Index and the MSCI Emerging Markets
Index as a reference for selecting investments and the MSCI World Small Cap Index for performance comparison. The investments of the Sub-
Fund may deviate significantly from the components of and their respective weightings in the benchmarks.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Currency Risk e Geographic Concentration Risk

e Emerging Markets Risk e Global Investment Risk

Allspring (Lux) Worldwide Fund | 21


https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf
https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf

PROSPECTUS GLOBAL EQUITY SUB-FUNDS

e Equity Securities Risk e Leverage Risk

e ESGRIisk *  Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.55%

I 0.85%

A 0.85%

X* 0% to 1.55%

Y* 0% to 0.85%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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PROSPECTUS EUROPEAN FIXED INCOME SUB-FUNDS

Sub-Fund Information—European Fixed Income Sub-Funds
EUR Investment Grade Credit Fund

Base Currency. EUR

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, maximising investment income while
preserving capital. It is suitable for investors seeking current income as generated by investment grade fixed income securities that are
denominated in Euro. Investors should be prepared to experience the potential volatility associated with the Euro currency movements. The
Sub-Fund promotes environmental and/or social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

At least two-thirds of its total assets in Euro-denominated credit debt securities rated investment grade at the time of purchase, issued by
sovereign or corporate issuers. Investment grade means bearing a credit rating of BBB- and/or Baa3 or equivalent and above from any one
of the following credit rating agencies: Standard & Poor’s, Moody’s or Fitch, where an investment is not rated by either Standard & Poor’s,
Moody’s or Fitch and where the Sub-Investment Manager consults with such other external sources that are available and uses its
professional judgement, supported by at least one external opinion that such investment is of investment grade rating;

Up to one-third of its total assets in currency-hedged non-Euro-denominated debt securities and debt securities rated below investment
grade at the time of purchase as well as agencies;

Up to 20% of its total assets in asset-backed securities including mortgage-backed securities; and
May invest up to 5% of its total assets in contingent convertible bonds.

The Sub-Fund will utilise the Allspring ESGiQ (ESG Information Quotient), a proprietary rating system created to assess ESG risk and
materiality. The methodology enhances data from third-party providers with Allspring’s research analysts’ in-depth sector knowledge and
expertise. Issuers are assigned a quantitative rating and may also be assigned a qualitative assessment, which will include an investment
analysts’ assessment and ESG outlook which captures if the company is trending positive (represented by a “+"), stable or negative
(represented by a “-*). The resulting ESGiQ assigns an overall rating on a scale of 1 to 5, whereby 1 reflects low or lagging ESG issuers and
5 reflects high or leading ESG issuers. The Sub-Fund will invest at least two-thirds of its total assets in issuers that have an overall ESGiQ
score of 3+ or higher and will exclude issuers that have an ESGiQ score that is rated 2 or lower or not rated at all. Sovereign issuers, cash,
derivatives and investments in underlying funds will not be required to have an ESGiQ score.

Further information on the Allspring’s proprietary ESGIQ is detailed in the Sustainability-related Disclosures which is available under
allspringglobal.com/legal/sustainable-investing-policies.html.

The Sub-Fund targets to have a carbon intensity that is lower than the ICE BofA Euro Corporate Index.
Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

* receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands; and

e receive the lowest rating from an independent third party that assesses companies’ exposure to ESG risks and how well they manage
those risks relative to peers (the "Excluded Investments").

A copy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

The Sub-Investment Manager’s fundamental credit research combined with active top-down allocation decisions within a controlled risk
framework seek to generate superior investment returns. The Sub-Investment Manager favours companies with strong or improving ESG
positions and incorporates into its rigorous fundamental analysis.

The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes; provided, however, that the Sub-Fund will only invest in credit default
swaps when covered by the actual underlying investment on which the swap is based or other liquid assets.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the ICE BofA Euro Corporate Index for performance comparison. The
investments of the Sub-Fund may deviate significantly from the components of and their respective weightings in the benchmark.
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PROSPECTUS

EUROPEAN FIXED INCOME SUB-FUNDS

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

Asset-backed Securities Risk e Geographic Concentration Risk

Contingent Convertible Bonds Risk e Global Investment Risk

Currency Risk
Debt Securities Risk
ESG Risk

e High Yield Securities Risk

e Leverage Risk

Sub-Investment Manager(s). Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 0.80%

| 0.30%

Zz 0.30%

X* 0% to 0.80%

Y* 0% to 0.30%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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PROSPECTUS EUROPEAN FIXED INCOME SUB-FUNDS

EUR Short Duration Credit Fund

Base Currency. EUR

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks to maximise investment income while preserving
capital. It is suitable for investors seeking returns based on the credit risk of European investment grade corporate bonds (including financial
institutions). The Sub-Fund promotes environmental and/or social characteristics but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

At least two-thirds of its total assets in Euro-denominated short-term credit debt securities, rated investment grade at the time of
purchase, issued by sovereign or corporate issuers. Investment grade means bearing a credit rating of BBB- and/or Baa3 or equivalent and
above from any one of the following credit rating agencies: Standard & Poor’s, Moody's or Fitch, or where an investment is not rated by
either Standard & Poor’s, Moody’s or Fitch and where the Sub-Investment Manager consults with such other external sources that are
available and uses its professional judgement, supported by at least one external opinion that such investment is of investment grade
rating.

Up to one-third of its total assets in currency-hedged non-Euro-denominated debt securities and foreign agencies;

Up to 10% of its total assets in investment grade asset-backed securities including mortgage-backed securities and commercial mortgage-
backed securities;

Up to 10% of its total assets in debt securities rated below investment grade at the time of purchase; and
Up to 7.5% of its total assets in contingent convertible bonds.

While the Sub-Investment Manager may purchase securities of any maturity or duration, under normal circumstances, the Sub-Investment
Manager expects the Sub-Fund's portfolio to have an average weighted duration of up to 3.5 years or less.

The Sub-Fund will utilise the Allspring ESGIQ (ESG Information Quotient), a proprietary rating system created to assess ESG risk and
materiality. The methodology enhances data from third-party providers with Allspring’s research analysts’ in-depth sector knowledge and
expertise. Issuers are assigned a quantitative rating and may also be assigned a qualitative assessment, which will include an investment
analysts’ assessment and ESG outlook which captures if the company is trending positive (represented by a “+”), stable or negative
(represented by a “-*). The resulting ESGiQ assigns an overall rating on a scale of 1 to 5, whereby 1 reflects low or lagging ESG issuers and
5 reflects high or leading ESG issuers. The Sub-Fund will invest at least two-thirds of its total assets in issuers that have an overall ESGIQ
score of 3+ or higher and will exclude issuers that have an ESGiQ score that is rated 2 or lower or not rated at all. Sovereign issuers, cash,
derivatives and investments in underlying funds will not be required to have an ESGiQ score.

Further information on the Allspring’s proprietary ESGIQ is detailed in the Sustainability-related Disclosures which is available under
allspringglobal.com/legal/sustainable-investing-policies.html.

The Sub-Fund targets to have a carbon intensity that is lower than the Bloomberg Euro Aggregate Corporate Bonds 1-5 Yr. Index (EUR
Unhedged).

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands; and

e receive the lowest rating from an independent third party that assesses companies’ exposure to ESG risks and how well they manage
those risks relative to peers (the "Excluded Investments").

A copy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

The Sub-Fund will not invest in assets rated below B-/B3. In the case of a downgrade on an existing investment below B-/B3, the
downgraded assets must be sold by the Sub-Investment Manager in an orderly and timely manner in accordance with the general
applicable principles.

The Sub-Investment Manager’s fundamental credit research combined with active top-down allocation decisions within a controlled risk
framework seek to generate superior investment returns.

The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the Bloomberg Euro Aggregate Corporate Bonds 1-5 Yr. Index (EUR
Unhedged) for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their
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PROSPECTUS EUROPEAN FIXED INCOME SUB-FUNDS

respective weightings in the benchmark. The benchmark index is not consistent with the environmental or social characteristics promoted by
the Sub-Fund.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Asset-backed Securities Risk e ESGRIisk

e Contingent Convertible Bonds Risk e Geographic Concentration Risk
e Currency Risk *  Global Investment Risk

e Debt Securities Risk * Leverage Risk

Sub-Investment Manager(s). Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 0.70%

| 0.20%

z 0.20%

X* 0% to 0.70%

Y* 0% to 0.20%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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PROSPECTUS U.S. FIXED INCOME SUB-FUNDS

Sub-Fund Information—U.S. Fixed Income Sub-Funds
U.S. Short-Term High Yield Bond Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, consisting of a high level of current
income and capital appreciation. It is suitable for investors seeking more income with higher volatility in overall return.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

e At least two-thirds of its total assets in corporate debt securities that are below investment-grade or, if unrated, determined to be of
comparable quality by the Sub-Investment Manager;

e Atleast 75% of its total assets in debt securities of US issuers. Debt securities of US issuers are securities: (1) issued by companies with
their principal office in the United States or exercising a predominant part of their economic activities in the United States; or (2) issued by
United States governmental issuers;

e Upto 25% of its total assets in US Dollar-denominated debt securities of Non-US Issuers;
e May invest up to 20% of its total assets in asset-backed securities; and

e Willinvest no more than 10% of its net assets in securities issued or guaranteed by a single government issuer that are below investment
grade.

e The Sub-Fund invests principally in below-investment-grade debt securities (often called "high yield" securities or "junk bonds") of US
corporate issuers. These below-investment-grade debt securities include traditional corporate bonds. These securities may have fixed,
floating or variable rates. The Sub-Fund principally invests in below-investment-grade debt securities that are rated BB through B by
Standard & Poor's or Ba through B by Moody's or an equivalent quality rating from another internationally recognised credit ratings
organisation or are deemed by the Sub-Investment Manager to be of comparable quality.

e The Sub-Investment Manager focuses on bottom-up fundamental credit analysis to generate new ideas, to understand the potential risks,
to select individual securities that may potentially add value from income and/or capital appreciation. The Sub-Investment Manager’s
credit research may include an assessment of an issuer's general financial condition, its competitive positioning and management strength,
as well as industry characteristics and other factors. The Sub-Investment Manager may sell a security due to changes in credit
characteristics or outlook, as well as changes in portfolio strategy or cash flow needs. A security may also be sold and replaced with one
that presents a better value or risk/reward profile.

e The Sub-Investment Manager may also use futures, forward contracts, options or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes. While the Sub-Investment Manager may purchase securities of any
maturity, under normal circumstances, the Sub-Investment Manager expects the Sub-Fund's US Dollar-weighted average effective
maturity to be three years or less

Benchmark Uses. The Sub- Fund is actively managed and is not managed in reference to a benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Asset-Backed Securities Risk e  Global Investment Risk
e Debt Securities Risk *  High Yield Securities Risk
e ESGRIisk e Leverage Risk

e Geographic Concentration Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes of
the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each Class
of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount during
any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are described
in FEES AND EXPENSES.
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SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.00%

I 0.50%

z 0.50%

X* 0% to 1.00%

Y* 0% to 0.50%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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USD Investment Grade Credit Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, maximising investment income while
preserving capital. It is suitable for investors seeking current income as generated by investment grade fixed income securities that are
denominated in US Dollars. The Sub-Fund promotes environmental and/or social characteristics but does not have a sustainable investment
objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

e At least two-thirds of its total assets in US Dollar-denominated credit debt securities rated investment grade at the time of purchase.
Investment grade securities either have received a rating of investment grade at the time of purchase from a US nationally recognised
statistical ratings organisation (i.e., Baa or higher by Moody’s or BBB or higher by Standard & Poor’s) or, if unrated, are deemed to be of
comparable quality by the Sub-Investment Manager. The Sub-Fund will hold United States corporate debt securities, Yankee bond debt
securities, agencies, Supranationals and US Dollar-denominated sovereign bonds. United States corporate debt securities are securities
issued by companies with their principal office in the United States or exercising a predominant part of their economic activities in the
United States. Yankee bond securities are securities issued by a foreign entity but traded in USD in the United States and governed by the
Securities Act of 1933 and registered with the U.S. Securities and Exchange Commission;

e Uptoone-third of its total assets in debt securities rated below investment grade (excluding securities rated as distressed or lower) at the
time of purchase and non-US Dollar-denominated debt securities as well as foreign agencies, taxable municipals, asset-backed securities
and commercial mortgage-backed securities;

e Atleast 5% of its total assets in Green, Sustainable, Sustainability-linked and Social Bonds;

e May invest up to 20% of its total assets in asset-backed securities, including mortgage-backed securities; and

e May invest up to 5% of its total assets in contingent convertible bonds.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e Are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e Have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines;

e Receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands; and

e Receive the lowest rating from an independent third party that assesses companies’ exposure to ESG risks and how well they manage
those risks relative to peers (the “Excluded Investments”).

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e  Foradditional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

e The Sub-Investment Manager focuses on bottom-up credit research with a focus on well-underwritten credits and relative value. Security
selection is the primary driver of alpha. The Sub-Investment Manager seeks to balance income while targeting a competitive yield to drive
total returns. The Sub-Investment Manager favours companies with strong or improving ESG positions and incorporates into its rigorous
fundamental analysis.

e The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

Benchmark Uses. The Sub-Fund is actively managed but uses the Bloomberg U.S. Credit Index for performance comparison. The
investments of the Sub-Fund may deviate significantly from the components of and their respective weightings in the benchmark.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Asset-Backed Securities Risk e Geographic Concentration Risk
e Contingent Convertible Bonds Risk ¢ Global Investment Risk

e Debt Securities Risk e High Yield Securities Risk

e ESGRIisk e Leverage Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.
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Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 0.80%

| 0.30%

Z 0.30%

X* 0% to 0.80%

Y* 0% to 0.30%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Sub-Fund Information—Global Fixed Income Sub-Funds

Climate Transition Global Buy and Maintain Fund
Base Currency. GBP

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, maximising investment income while
preserving capital. It is suitable for investors who are seeking current income as generated by investment grade fixed income securities and are
looking to diversify their investments through exposure to global bonds. The Sub-Fund promotes environmental and/or social characteristics
but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

at least two-thirds of its total assets in credit debt securities rated investment grade at the time of purchase issued by corporate issuers
domiciled anywhere in the world. Investment grade securities have received a rating of investment grade at the time of purchase from an
internationally recognised statistical ratings organisation (i.e., Baa- or higher by Moody's, BBB- or higher by Standard & Poor's and BBB-
or higher by Fitch), which may be classified as Green Bonds. The Sub-Fund will not invest in distressed or defaulted securities (at the time
of the purchase). In the event that the downgrade of a security triggers the breach of that limit, the Sub-Investment Managers will remedy
that situation by selling securities as early as practicable, taking due account of the interests of Shareholders; and

up to one-third of its total assets in debt securities rated below investment grade (excluding securities rated as distressed or lower) at the
time of purchase, which may be classified as Green Bonds, as well as agencies and Supranationals, taxable municipals and sovereign bonds.

The Sub-Fund may invest up to 30% of its total assets in perpetual bonds.
The Sub-Fund may invest up to 15% of its total assets in emerging markets.
The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.

The Sub Investment Managers' preference is to purchase securities denominated in GBP. The Sub-Fund will hedge non-GBP denominated
investments to the GBP.

The Sub-Investment Managers will target to decarbonise the Sub-Fund by 2050. This is intended to be achieved by setting a
decarbonisation profile for the Sub-Fund at inception that has a carbon intensity that is at least 30% lower than the ICE BofA Sterling
Corporate Index. The assets within the portfolio are then managed such that the decarbonisation profile will decline annually with a
trajectory to decarbonise by 2050. The Sub-Investment Managers will utilise carbon intensity data from a third party ESG data provider.

Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the “Excluded Investments”).

A copy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.”

The Sub-Investment Managers focus on bottom-up credit research with a focus on well-underwritten credits and relative value. Security
selection is the primary driver of returns. The Sub-Investment Managers intend to hold bonds until maturity, however it will buy and sell
bonds in the portfolio where this is necessary, in its view to maintain the risk/return profile and investment policy.

The Sub-Investment Managers may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX |—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATION.

Benchmark Uses. The Sub-Fund is actively managed but uses the ICE BofA Sterling Corporate Index as a reference for selecting
investments and for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their
respective weightings in the benchmark. The benchmark index is not consistent with the environmental or social characteristics promoted by
the Sub-Fund.
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Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

Contingent Convertible Bonds Risk Global Investment Risk

Currency Risk High Yield Securities Risk

Debt Securities Risk Leverage Risk

Emerging Markets Risk US Government Obligations Risk
ESG Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC and Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
| 0.15%

S 0.10%

Y* 0% to 0.15%

O** 0%

* Since Class Y Shares are designed to accommodate an alternative charging structure, these
fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund'’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Climate Transition Global High Yield Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, consisting of a high level of income and
capital appreciation. It is suitable for investors who are seeking more income with higher volatility in overall return and are looking to diversify
their investments through exposure to global bonds. The Sub-Fund promotes environmental and/or social characteristics but does not have a
sustainable investment objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

e atleast two-thirds of its total assets in credit debt securities issued by corporate issuers domiciled anywhere in the world that are rated
below investment-grade or, if unrated, determined to be of comparable quality by the Sub-Investment Managers, at the time of purchase
which may include Green Bonds and perpetual bonds (up to 100% of its net assets); and

e willinvest no more than 10% of its net assets in securities issued or guaranteed by a single government issuer.
*  The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.
e The Sub-Fund will hedge non-US Dollar-denominated investments to the US Dollar.

e The Sub-Fund considers below-investment-grade debt securities (often called "high yield" securities or "junk bonds") to be those that are
rated BB+ or lower by Standard & Poor's or Ba1 or lower by Moody's or an equivalent quality rating from another internationally recognised
credit ratings organisation or are deemed by the Sub-Investment Managers to be of comparable quality. These securities may have fixed,
floating or variable rates.

e The Sub-Fund may invest no more than 10% of its net assets in unrated, distressed or defaulted debt securities. In the event that the
downgrade of a security triggers the breach of this limit, the Sub-Investment Managers will remedy that situation by selling securities as
early as practicable, taking due account of the interests of Shareholders. Distressed securities are those debt securities rated below Caa2
by Moody’s or CCC by Standard & Poor's and are regarded as being predominantly speculative as to the issuer’s ability to make payments
of principal and interest and have a much greater risk of default. Defaulted securities are those debt securities rated C by Moody’s or D by
Standard & Poor's.

e The Sub-Fund may also invest up to 10% of its total assets in equity securities including those acquired as a result of an issuer’s compulsory
conversion of its debt instruments into equity, participation in a rights offering, or the Sub-Investment Managers’ decision to convert
convertible debt instruments into equities where the conversion is expected to provide additional value.

e The Sub-Investment Managers will target to decarbonise the Sub-Fund by 2050. This is intended to be achieved by setting a
decarbonisation profile for the Sub-Fund at inception that has a carbon intensity that is at least 30% lower than the ICE BofA Developed
Markets High Yield Constrained Index (USD Hedged). The assets within the portfolio are then managed such that the decarbonisation
profile will decline annually with a trajectory to decarbonise by 2050. The Sub-Investment Managers will utilise carbon intensity data from
a third party ESG data provider.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e  receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the “Excluded Investments”).

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e The Sub-Investment Managers focus on bottom-up credit research with a focus on well-underwritten credits and relative value. Security
selection is the primary driver of returns. The Sub-Investment Managers seek to balance income while targeting a competitive yield to
drive total returns.

e The Sub-Investment Managers may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

e  For additional information on the environmental and/or social characteristics promoted by the Sub-Fund, please refer to ANNEX |I—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATION.

Benchmark Uses. The Sub-Fund is actively managed but uses the ICE BofA Developed Markets High Yield Constrained Index (USD
Hedged) as a reference for selecting investments and for performance comparison. The investments of the Sub-Fund may deviate significantly
from the components of and their respective weightings in the benchmark. The benchmark index is not consistent with the environmental or
social characteristics promoted by the Sub-Fund.
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Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

Convertible Securities Risk ESG Risk

Contingent Convertible Bonds Risk Global Investment Risk
Currency Risk High Yield Securities Risk
Debt Securities Risk Leverage Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC and Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.00%

I 0.50%

Z 0.50%

S 0.25%

X* 0% to 1.00%

Y* 0% to 0.50%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Climate Transition Global Investment Grade Credit Fund
Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks total return, maximising investment income while
preserving capital. It is suitable for investors who are seeking current income as generated by investment grade fixed income securities and are
looking to diversify their investments through exposure to global bonds. The Sub-Fund promotes environmental and/or social characteristics
but does not have a sustainable investment objective.

Investment Policies and Strategies. Under normal circumstances, the Sub-Fund invests:

e At least two-thirds of its total assets in credit debt securities rated investment grade at the time of purchase issued by corporate issuers
domiciled anywhere in the world. Investment grade securities have received a rating of investment grade at the time of purchase from an
internationally recognised statistical ratings organisation (i.e., Baa- or higher by Moody's, BBB- or higher by Standard & Poor's and BBB-
or higher by Fitch);

e  Uptoone-third of its total assets in debt securities rated below investment grade (excluding securities rated as distressed or lower) at the
time of purchase as well as agencies and Supranationals, taxable municipals, sovereign bonds; and

e Upto10% of its total assets in asset-backed securities including commercial mortgage-backed securities.
e The Sub-Fund may invest up to 5% of its total assets in contingent convertible bonds.
e The Sub-Fund will hedge non-US Dollar-denominated investments to the US Dollar.

e The Sub-Fund will invest no more than 10% of its net assets in securities issued or guaranteed by a single government issuer that are below
investment grade.

e The Sub-Investment Managers will target to decarbonise the Sub-Fund by 2050. This is intended to be achieved by setting an initial
decarbonisation profile for the Sub-Fund that has a carbon intensity that is at least 30% lower than the Bloomberg Global Aggregate
Corporate Index (USD Hedged). The assets within the portfolio are then managed such that the decarbonisation profile will decline
annually with a trajectory to decarbonise by 2050. The Sub-Investment Managers will utilise carbon intensity data from a third party ESG
data provider.

e Through use of a negative screening process, the Sub-Fund seeks to exclude securities issued by, but not limited to, companies that:

e are assessed to be in breach of the United Nations Global Compact principles on human rights, labour, environment, and anti-
corruption;

e  have exposure to controversial weapons, such as (but not limited to) biological, chemical, cluster and nuclear weapons, and anti-
personnel mines; and

e receive revenue, exceeding a revenue threshold, from specific excluded activities, such as, but not limited to civilian small arms,
tobacco, thermal coal and oil sands (the “Excluded Investments”).

e Acopy of the methodology used to assess, measure and monitor the environmental or social characteristics of issuers and list of Excluded
Investments (including the revenue thresholds) is available at https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-
sustainability-related-disclosures.pdf. Shareholders may also request a copy from the Fund or the Management Company.

e The Sub-Investment Managers focus on bottom-up credit research with a focus on well-underwritten credits and relative value. Security
selection is the primary driver of returns. The Sub-Investment Managers seek to balance income while targeting a competitive yield to
drive total returns.

e The Sub-Investment Managers may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging, efficient portfolio management or investment purposes.

e  For additional information on the environmental and/or social characteristics of the Sub-Fund, please refer to ANNEX |—
SUSTAINABLE FINANCE DISCLOSURE AND TAXONOMY REGULATIONS.

Benchmark Uses. The Sub-Fund is actively managed but uses the Bloomberg Global Aggregate Corporate Index (USD Hedged) as a
reference for selecting investments and for performance comparison. The investments of the Sub-Fund may deviate significantly from the
components of and their respective weightings in the benchmark. The benchmark index is not consistent with the environmental or social
characteristics promoted by the Sub-Fund.

Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

*  Asset-Backed Securities Risk e  Global Investment Risk

e  Contingent Convertible Bonds Risk e High Yield Securities Risk

e Currency Risk e Leverage Risk

e Debt Securities Risk e US Government Obligations Risk

*  Emerging Markets Risk

Allspring (Lux) Worldwide Fund | 35


https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf
https://www.allspringglobal.com/assets/edocs/lux/legal/lux-fund-sustainability-related-disclosures.pdf

PROSPECTUS GLOBAL FIXED INCOME SUB-FUNDS

e ESGRIisk

Sub-Investment Manager(s). Allspring Global Investments, LLC and Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 0.80%

| 0.30%

Z 0.30%

X* 0% to 0.80%

Y* 0% to 0.30%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Sub-Fund Information—Alternative Sub-Funds

Alternative Risk Premia Fund
Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation. It is suitable for
investors with a longer-term investment horizon and who are more concerned with longer-term returns than short-term losses. The Sub-Fund
is intended for institutional, professional and sophisticated investors. A sophisticated investor means an investor who understands the Sub-
Fund's strategy, characteristics and risks in order to make an informed decision; and has knowledge of or investment experience in, financial
products that use derivatives and/or derivative strategies (such as this Sub-Fund) and financial markets generally.

Investment Policies and Strategies. The Sub-Fund seeks to provide investors with exposure to sources of excess return known as
alternative risk premia (ARP), which result from systematic risks and/or behavioural biases existing within the financial markets. The Sub-
Investment Managers believe that ARP exist as compensation for investors that are willing to assume particular market risks that otherinvestors
are unable or unwilling to assume because of structural constraints or behavioural biases. The return patterns of ARP have historically offered
a low correlation to each other and to traditional asset classes. The Sub- Fund seeks to maintain low levels of correlation to stock and bond
investments while producing a positive return over a 3- to 5-year period.

e The Sub-Investment Managers will use a dynamic approach to maintain a balanced risk allocation approach to establish the Fund’s
exposures to ARP, typically investing in a combination of the following strategies:

e Value—defined as buying assets with lower valuations and selling assets with higher valuations. Valuations relate market prices to
some financial metric relevant to an asset class. For example, buying equities with lower price to book or price to equity ratios and
selling assets with higher price to book or price to equity ratios. The value premia may be captured in multiple asset classes, including
equities, fixed income, currencies and commodities.

e Momentum—defined as buying assets with strong recent performance and selling assets with weak recent performance. The
momentum premia may be captured in multiple asset classes, including equities, fixed income, currencies and commodities.

e Carry—defined as those strategies which seek to capture the tendency for higher yielding assets to provide higher total returns versus
lower yielding assets. One example is to buy higher yielding currencies while selling lower yielding currencies. Carry strategies may
be employed on multiple asset classes, including fixed income, currencies and commodities.

e In order to capture various ARP, the Sub-Fund will establish long positions in equities and both long and short synthetic positions in
equities, fixed income, currencies and, on an ancillary basis in commodities. The derivative holdings will include futures, forwards, and
swaps (including total return swaps on eligible financial indices with first class financial institutions and baskets of eligible securities). The
equity holdings are diversified across global developed market listed equities of any market capitalisation or related derivatives. For
purposes of maintaining collateral for derivative positions, a significant portion of the Sub-Fund'’s assets may be held in cash or cash
equivalent investments, including, but not limited to, Money Market Instruments, short-term investment funds and/or U.S. Government
securities. Other than the fixed income securities that the Sub-Fund will hold directly for the purpose of maintaining collateral, the Sub-
Fund's fixed income positions will primarily be established through treasury and interest rate futures.

e The Sub-Fund will enter into total return swaps in order to generate capital and to achieve wider diversification and better capital efficiency
as well as for investment purposes (for more detail, please consult INVESTMENT RESTRICTIONS, TECHNIQUES, AND INSTRUMENTS.

e The Sub-Fund enters into total return swaps in order to gain long/short exposures in various asset categories (currently commodities and
single equities). Under normal market conditions, the Sub-Fund expects exposure to total return swaps to be between 100% and 250% of
net assets, although under certain market conditions, notional exposure may be lower or higher, up to a maximum of 400%. Generally,
the Sub-Fund expects exposure to be lower when volatility in the market and correlation among asset classes are high, as during such
conditions, the Sub-Fund can achieve its targeted level of risk through lower exposure to each long or short position. Conversely, the Sub-
Fund expects exposure to be higher when volatility in the market is low, or correlation between asset classes is very low (or even negative),
as during such conditions, the Sub-Fund would typically be required to have much higher exposure to each long or short position in order
to achieve its targeted level of risk.

e Theinvestment techniques employed by the Sub-Fund create leverage. As a result, the sum of the Sub-Fund's investment exposures will
typically exceed the amount of the Sub-Fund'’s net assets. These exposures may vary over time, with the expectation that the leverage as
computed by the sum of notionals will fall within a range of 400% to 1200% of the net asset value of the Sub-Fund under normal market
conditions. The main sources of the expected level of average leverage are:

e mainly bond futures, equity swaps, and FX forwards notably during roll-over periods;
e FXforwards used for share class hedging; and

e toalesser extent total return swaps used to obtain the exposure to commodity markets.

e The Sub-Fund volatility is a statistical measurement of the dispersion of a portfolio’s returns as measured by the annualised standard
deviation of its returns. By certain definitions, higher volatility tends to indicate higher risk. The Sub-Investment Managers will target an
annualised fund volatility of between 8% and 10%. The actual volatility may be higher or lower depending on market conditions as actual
volatility can and will differ from targeted volatility.

Benchmark Uses. The Sub-Fund is actively managed but uses the ICE BofA 3-Month U.S. Treasury Bill Index for performance comparison.
The investments of the Sub-Fund may deviate significantly from the components of and their respective weightings in the benchmark.
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Risk Factors. The Sub-Fund is primarily subject to the strategy specific risks mentioned below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Currency Risk e Leverage Risk
»  Debt Securities Risk ¢ Smaller Company Securities Risk
*  Equity Securities Risk e US Government Obligations Risk

e Global Investment Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC and Allspring Global Investments (UK) Limited.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes of
the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each Class
of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount during
any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are described
in FEES AND EXPENSES.

SHARE CLASS INVESTMENT MANAGEMENT FEE
A 1.00%

| 0.60%

Z 0.60%

X* 0% to 1.00%

Y* 0% to 0.60%

O** o%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company,
or an affiliate, which will invoice a fee to the investor on a quarterly basis.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund’s policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Global Long/Short Equity Fund

Base Currency. USD

Investment Objectives and Profile of the Typical Investor. The Sub-Fund seeks long-term capital appreciation while preserving
capital in down markets. It is suitable for investors seeking long-term capital appreciation while preserving capital in adverse markets.

Investment Policies and Strategies. The Sub-Fund invests:

e Atleasttwo-thirds of its total assets in equity securities of companies located worldwide. The Sub-Investment Manager employs a strategy
of gaining long and short exposure in equity securities of issuers in developed markets. The Sub-Fund considers developed markets to
include countries included in the MSCI World Index. The Sub-Investment Manager may invest in the equity securities of companies of any
market capitalisation. The Sub-Fund will invest in no fewer than three countries, which may include the United States, and may invest
more than 25% of its total assets in any one country.

e The Sub-Fund will gain "long" exposure to equity securities that the Sub-Investment Manager believes will outperform the equity market
on a risk-adjusted basis and will gain "short" exposure to equity securities that the Sub-Investment Manager believes will underperform
the equity market on a risk-adjusted basis.

e The Sub-Investment Manager uses a quantitative investment process which evaluates multiple fundamental, statistical, and technical
characteristics covering stock valuation, growth, return history, risk, liquidity and economic sensitivity.

e "Long" exposure is achieved directly through investment in equity securities and/or indirectly through participatory notes, swaps,
convertible securities, equity linked notes and/or certificates. The Sub-Investment Manager may also gain exposure to equity securities by
investing in ADRs, CDRs, EDRs, GDRs, IDRs and similar depositary receipts as well as equities denominated in US Dollars issued by Non-
US Issuers. The Sub-Fund may have a long equity exposure of up to 100% of its net assets. "Short" exposure is achieved through the use
of total return swaps (on eligible financial indices with first class financial institutions and baskets of eligible securities) / contracts for
difference and other types of derivatives. The Sub-Fund may have a short equity exposure of up to 50% of its net assets.

e The Sub-Fund'’s long-short exposure will vary over time based on the Sub-Investment Manager’s assessments of market conditions and
other factors. The Sub-Investment Manager may increase the Sub-Fund'’s short equity exposure when it believes that market conditions
are particularly favourable for a short strategy, such as during periods of heightened volatility in the global equity markets, or when the
market is considered to be overvalued.

e The Sub-Investment Manager may also use futures, forward contracts, options, or swap agreements, as well as other derivatives, for
hedging or efficient portfolio management purposes. The Sub-Fund will enter into total return swaps in order to manage portfolio risk by
reducing equity volatility (for more detail, please consult INVESTMENT RESTRICTIONS, TECHNIQUES, AND INSTRUMENTS. A maximum
of 100% of the net assets of the Sub-Fund may be subject to TRS.

e The Sub-Fund generally expects that 30% to 50% of its net assets will be subject to TRS. The Sub-Fund's notional exposure to TRS will be
at the discretion of the Investment Manager based on prevailing investment opportunities. The exposure will be at the higher end of the
range when the Investment Manager sees opportunity in a larger amount of short equity exposure. In addition to the investment
objectives, policies and strategies described above, the Sub-Fund is further subject to the investment powers and restrictions contained
in INVESTMENT RESTRICTIONS, TECHNIQUES, AND INSTRUMENTS.

e The Sub-Fund will not invest in shares of UCITS or other UCls.

Benchmark Uses. The Sub-Fund is actively managed but uses the MSCI World Index as a reference for selecting investments and a
composite of 50% of the MSCI World Index plus 50% of the ICE BofA US 3-Month Treasury Bill Index for calculating the performance fee
and for performance comparison. The investments of the Sub-Fund may deviate significantly from the components of and their respective
weightings in the benchmarks.

Risk Factors. The Sub-Fund is primarily subject to the strategy-specific risks listed below and in addition is subject to certain general
investment and other risks. A description of each of these risks is included in RISKS.

e Convertible Securities Risk e Geographic Concentration Risk

e Currency Risk ¢ Global Investment Risk

e Equity Securities Risk e Leverage Risk

e ESGRIsk e Smaller Company Securities Risk

Sub-Investment Manager(s). Allspring Global Investments, LLC.

Investment Management Fees. The following table illustrates the maximum investment management fees paid by the various Classes
of the Sub-Fund. In addition to this investment management fee, the Sub-Fund is subject to various other on-going fees and expenses. Each
Class of the Sub-Fund also has a total expense ratio cap whereby if the on-going fees and expenses of the Class exceed a specified amount
during any financial year, such excess amount will be paid by the Investment Manager. These fees and expenses and expense ratio caps are
described in FEES AND EXPENSES.
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SHARE CLASS INVESTMENT MANAGEMENT FEE
AP 1.50%

IP 0.75%

| 1.60%

ZP 0.75%

Z 1.60%

X* 0% to 1.50%

Y* 0% to 0.75%

O** 0%

* Since Class X and Class Y Shares are designed to accommodate an alternative charging
structure, these fees are stipulated in a separate agreement.

**No management fee is charged by the Sub-Fund; the Shareholder will enter into an
agreement with Allspring Global Investments Luxembourg S.A., the Management Company, or
an affiliate, which will invoice a fee to the investor on a quarterly basis.

Performance Fee of the Sub-Fund. A performance fee (the "Performance Fee") is levied on Class AP Shares, Class IP Shares and Class
ZP Shares of the Global Long/Short Equity Fund and paid to the Management Company. The Management Company may pay part or all of
such Performance Fee to the Investment Manager and the Investment Manager may in turn pay part or all of any portion of the Performance
Fee it receives from the Management Company to the Sub-Investment Manager. The Performance Fee is equal to 20% of the excess
appreciation of the Net Asset Value per Share (prior to the deduction of the Performance Fee) at the end of each fiscal year when the Net Asset
Value per Share exceeds the high watermark after deduction of the hurdle rate. The high watermark is the highest end of fiscal year Net Asset
Value per Share for the relevant Class since inception of the Fund when a performance fee was paid. The first high watermark will be the initial
Net Asset Value per Share for the relevant Class. The hurdle rate applied is 50% MSCI World Index / 50% ICE BofA US 3-Month Treasury Bill
Index (both expressed in USD). The Sub-Fund uses the 50% MSCI World Index / 50% ICE BofA US 3-Month Treasury Bill Index (both expressed
in USD) as the hurdle rate rather than only the MSCI World Index in order to better align with the Sub-Fund’s objective to seek long-term capital
appreciation while preserving capital in down markets and targeting a 50% reduction in risk relative to the MSCI World Index. The Performance
Fee is calculated and accrued daily and paid annually in arrears at the end of the fiscal year, except that, when a redemption is made on any
Valuation Day other than the fiscal year-end, a Performance Fee (if accrued as at the date of such redemption) shall be crystallised in respect
of the Shares being redeemed and paid to the Management Company on a quarterly basis. Please note that when calculating the Performance
Fee, that day’s price will be used for the MSCI World Index, while the prior day’s price will be used for the ICE BofA 3 Month US Treasury Bill
Index. Notwithstanding the above, a Performance Fee cap is applied meaning that the amount of Performance Fee paid will never exceed 10%
of the Net Asset Value per Share at the end of the fiscal year when the Performance Fee is paid. The Performance Fee shall be calculated and
expressed in the Base Currency of the Global Long/Short Equity Fund which is the US Dollar.

If the Net Asset Value per Share exceeds the sum of the high-water mark and the hurdle rate, a performance fee accrual will be made. If not, no
performance fee accrual will be made. On each Valuation Day, the accrual made on the previous Valuation Day will be reversed and a new
performance fee accrual will be calculated and made in accordance with the above. If the Net Asset Value per Share on a Valuation Day is lower
than or equal to the sum of the high-water mark and the hurdle rate, any previously accrued performance fee will be reversed and no
performance fee will be accrued.

The method for calculating the Performance Fee levied on Class X and Class Y Shares, if any, will be the same as described above, however, the
amount of the Performance Fee may differ but will not exceed a maximum of 10% of the Net Asset Value per Share (prior to the deduction of
the Performance Fee) at the end of each fiscal year when the Net Asset Value per Share exceeds the high watermark after deduction of the
hurdle rate. No performance fee is levied on Class O Shares.

The methodology used in calculating the Performance Fee (as described above) may result in inequalities between Shareholders in relation to
the payment of the Performance Fee (with some investors paying a disproportionately higher Performance Fee in certain circumstances) and
may also result in certain Shareholders having more of their capital at risk at any time than others. The Global Long/Short Fund will apply an
equalisation per share method or a series accounting method in an attempt to ensure that the level of net income accrued within the Global
Long/Short Equity Fund and attributable to each Share is not affected by subscriptions, redemptions and switches of Shares. However, there
can be no guarantee that the Performance Fee applicable to the Global Long/Short Fund will be equitably borne by the Shareholders in the
Global Long/Short Fund and the rateable performance fee to be borne by the Shareholders may be greater than or lesser than the Performance
Fee borne by other Shareholders depending on, among other things, the performance of the Global Long/Short Fund and the payment periods.

For instance, a Shareholder will be advantaged if he/she subscribes to the relevant Sub-Fund on a day when the Net Asset Value per Share is
below the sum of the high water mark and the hurdle rate, and redeems prior to the end of such fiscal year when the Net Asset Value per Share
has increased up to but does not exceed the sum of the high water mark and the hurdle rate at the time of his redemption, and thus, no
performance fee is payable even though he/she has made a profit.

Likewise, a Shareholder will be disadvantaged if he/she subscribes to the relevant Sub-Fund on a day when the Net Asset Value per Share is
above the sum of the high-water mark and the hurdle rate and redeems prior to or at the end of such fiscal year when the Net Asset Value per
Share at the time of redemption has decreased but remains above the sum of the high-water mark and the hurdle rate. Under such
circumstances, he/she has paid the performance fee despite incurring a loss as his redemption price of the Shares has taken into account a
provision for the performance fee. In addition, if a Shareholder is holding his investment at the end of the year and the Net Asset Value at the
end of the year exceeds the sum of the high-water mark and the hurdle, then his Shares will be subject to a performance fee, even if the Net
Asset Value at the end of the year is lower than the Net Asset Value at the time, he/she invested.
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lllustrative examples: The examples below are shown for illustration purposes only and may contain simplifications.

Assumptions:

The initial subscription price for the relevant Share is USD100.

The performance fee payable is 20% of the increase in the Net Asset Value per Share during a performance period above the sum of the
high-water mark and the hurdle rate (i.e., outperformance of Net Asset Value per Share).

The hurdle rate is the higher of o or the following: (50% x the performance of MSCI World Index since the last high-water mark in USD) +
(50% x the performance of ICE BofA US 3-Month Treasury Bill Index in USD since the last high-water mark in USD) x the high-water mark

First performance period (Net Asset Value per Share above the sum of the high water mark and hurdle rate at the end of performance
period - performance fee payable)

Investor A subscribes for one Share during the initial offer period at the initial subscription price.

Thereafter, investor B subscribes for one Share within the first fiscal year at a subscription price of USD110. high water mark is the
initial subscription price, which is USD100.

By the end of the first performance period, the Net Asset Value per Share is USD107. The outperformance of Net Asset Value per Share
is thus USD7. The number of Shares in issue on this Valuation Day is 2 shares. The performance of ICE BofA US 3-Month Treasury Bill
is 2%. The hurdle rate is therefore 2% x 100 which is USD2.

The total performance fee payable by the Sub-Fund would be calculated as:
(USD107 - USD100 - USD2) x 20% x 2 shares = USD2.

The performance fee cap amounts to 10% of the Net Asset Value per Share at the end of the fiscal year (USD 107 x 10% = USD10.7). As
the total performance fee is below this amount, the cap does not apply, and the performance fee is not reduced.

At the end of the first fiscal year, the Net Asset Value per Share will be reduced by USD1, being USD2 divided by 2 shares. In effect,
each of Investors A and B will have borne the USD1 performance fee in respect of the first performance period.

Second performance period (Net Asset Value per Share below the sum of the high-water mark and the hurdle rate on a particular
Valuation Day — no performance fee accrual; Net Asset Value per Share is below the sum of the high water mark and the hurdle rate
at the end of performance period — no performance fee payable):

At the start of the second performance period, the high water mark is USD106 (being the Net Asset Value per Share at the end of the
last fiscal year in respect of which a performance fee was paid (after deduction of performance fee)).

Mid-way through the second fiscal year, the Net Asset Value per Share is USDg8.50. Investor A redeems his Share. Investor C
subscribes for one Share. On this Valuation Day, the Net Asset Value per Share is below the high water mark and the hurdle rate.
Therefore, no performance fee is accrued in respect of the Share redeemed by Investor A.

At the end of the second fiscal year, the Net Asset Value per Share becomes USD102.50. There has been no outperformance of Net
Asset Value per Share. No performance fee is therefore payable in the second fiscal year.

No performance fee is levied on Class | Shares or Class Z Shares.

Buying, Selling and Switching Shares. For information regarding the Sub-Fund's policies relating to buying, selling or switching shares,
please see INVESTING IN THE SUB-FUNDS, which also includes a description of the Classes of Shares that may be available for the Sub-Fund.
For a list of Classes that the Sub-Fund offers, as well as the currencies in which these Classes are denominated, visit allspringglobal.com.
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Investment Restrictions, Techniques, and Instruments

The Fund may, in its discretion, alter investment objectives and policies provided that any material change in investment objectives and policies
is notified to Shareholders at least one month prior to its effective date and this Prospectus is updated accordingly.

Where an investment policy requires a particular percentage to be invested in a specific type or range of investments, a Sub-Fund may hold the
remaining percentage in cash or other Transferable Securities or Money Market Instruments that are consistent with its investment objectives,
policies and strategies, including, but not limited to, US Government obligations, shares of UCITS or other UCls (subject to the 10% limit set
forth in section VI. a) below), repurchase agreements or other instruments.

In addition, such requirement to have a particular percentage invested in a specific type or range of investments will not apply under
extraordinary market conditions and is subject to liquidity and/or market risk hedging considerations arising from the issuance, switching or
redemption of Shares. In particular, a Sub-Fund may hold assets in cash or make investments in Transferable Securities or Money Market
Instruments other than those mentioned in the preceding paragraph, including, but not limited to, US Government obligations, shares of UCITS
or other UClIs, (including exchange traded funds that qualify as UCITS or UCIs) (subject to the 10% limit set forth in section VI. a) below),
repurchase agreements or other short-term instruments, in order to maintain liquidity or for short-term defensive purposes when the Sub-
Investment Manager believes it is in the best interests of the Shareholders to do so. During these periods, a Sub-Fund may not achieve its
objective.

Subject to their respective investment policies and to the general restrictions set forth above, the Sub-Funds may invest in Rule 144A Securities.

Investment Restrictions

The Fund has the following investment powers and restrictions which apply to all Sub-Funds except MMFs:

| 1 TheFund may investin:

Transferable Securities and Money Market Instruments admitted to or dealt in on an Eligible Market;

recently issued Transferable Securities and Money Market Instruments, provided that the terms of issue include an undertaking that
application will be made for admission to official listing on an Eligible Market and such admission is secured within one year of the
issue;

Cc units of UCITS and/or other UCls, whether situated in a Member State or not, provided that:

e they are subject to supervision considered by the CSSF to be equivalent to that laid down in Community Law and that
cooperation between authorities is sufficiently ensured,

e the level of protection for unitholders in such other UCls is equivalent to that provided for unitholders in a UCITS, and in
particular that the rules on assets segregation, borrowing, lending, and uncovered sales of Transferable Securities and
Money Market Instruments are equivalent to the requirements of the UCITS Directive,

e the business of such other UCIs is reported in half-yearly and annual reports to enable an assessment of the assets and
liabilities, income and operations over the reporting period,

* no more than 10% of the assets of the UCITS or other UCls, whose acquisition is contemplated, can, according to their
constitutional documents, in aggregate be invested in units of other UCITS or other UCls;

d deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing in no more than 12
months, provided that the credit institution has its registered office in a country which is an OECD member state and a FATF State or,
if the registered office of the credit institution is situated in a third country, provided that it is subject to prudential rules considered by
the CSSF are equivalent to the ones laid down in Community Law;

e financial derivative instruments, including equivalent cash-settled instruments, dealt in on an Eligible Market and/or financial
derivative instruments dealt in over-the-counter ("OTC derivatives"), provided that:

e the underlying consists of instruments covered by this section |, financial indices, interest rates, foreign exchange rates or
currencies, in which the Sub-Fund may invest according to its investment objective;

e the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and belonging to the
categories approved by the Luxembourg supervisory authority;

e the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or closed by
an offsetting transaction at any time at their fair value at the Fund's initiative; and/or

f  Money Market Instruments other than those dealt in on an Eligible Market, if the issue or the issuer of such instruments are themselves
regulated for the purpose of protecting investors and savings, and provided that such instruments are:

e issued or guaranteed by a central, regional or local authority or by a central bank of a Member State, the European Central
Bank, the EU or the European Investment Bank, a non-Member State or, in case of a Federal State, by one of the members
making up the federation, or by a public international body to which one or more Member States belong, or

e issued by an undertaking any securities of which are dealt in on Regulated Markets, or
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2

e issued or guaranteed by a credit institution which has its registered office in a country which is an OECD member state and
a FATF State or by an establishment which is subject to and complies with prudential rules considered by the CSSF to be at
least as stringent as those laid down by Community Law, or

e issued by other bodies belonging to the categories approved by the CSSF provided that investments in such instruments
are subject to investor protection equivalent to that set forth in the first, the second or the third indent and provided that
the issuer is a company whose capital and reserves amount to at least ten million euro (10,000,000 Euro) and which presents
and publishes its annual accounts in accordance with the fourth directive 78/660/EEC, is an entity which, within a group of
companies which includes one or several listed companies, is dedicated to the financing of the group or is an entity which is
dedicated to the financing of securitisation vehicles which benefit from a banking liquidity line.

In addition, the Fund may invest a maximum of 10% of the net assets of any Sub-Fund in Transferable Securities and Money Market
Instruments other than those referred to under () above.

The Fund may hold ancillary liquid assets. Each Sub-Fund may invest up to 20% of its net assets in ancillary liquid assets (deposits at sight
or as defined by CSSF regulatory practice). Under exceptionally unfavourable market conditions and if justified in the interest of the
investors, each Sub-Fund may temporally invest up to 100% of its net assets in ancillary liquid assets and other liquid instruments.

a

I TheFund will invest no more than 10% of the net assets of any Sub-Fund in Transferable Securities or Money Market Instruments
issued by the same issuing body.

il The Fund may not invest more than 20% of the net assets of any Sub-Fund in deposits made with the same body. The risk
exposure of a Sub-Fund to a counterparty in an OTC derivative transaction may not exceed 10% of its net assets when the
counterparty is a credit institution referred to in I. d) above or 5% of its net assets in other cases.

Moreover, where the Fund holds on behalf of a Sub-Fund investments in Transferable Securities and Money Market Instruments of
issuing bodies which individually exceed 5% of the net assets of such Sub-Fund, the total of all such investments must not account for
more than 40% of the total net assets of such Sub-Fund.

This limitation does not apply to deposits and OTC derivative transactions made with financial institutions subject to prudential
supervision.

Notwithstanding the individual limits set forth in paragraph a), the Fund may not combine, where this would lead to investment of
more than 20% of the net assets of a Sub-Fund in a single body, any of the following:

e investments in Transferable Securities or Money Market Instruments issued by that body;
e deposits made with that body; and/or
e exposure arising from OTC derivative transactions undertaken with that body.

The limit of 10% set forth in sub-paragraph a) (i) above is increased to a maximum of 35% in respect of Transferable Securities or
Money Market Instruments which are issued or guaranteed by a Member State, its local authorities, or by another Eligible State or by
public international bodies of which one or more Member States are members.

The limit of 10% set forth in sub-paragraph a) (i) is increased to 25% for certain bonds when they are issued by a credit institution
which has its registered office in a Member State and is subject by law, to special public supervision designed to protect bondholders.
In particular, sums deriving from the issue of these bonds must be invested in conformity with the law in assets which, during the
whole period of validity of the bonds, are capable of covering claims attaching to the bonds and which, in case of bankruptcy of the
issuer, would be used on a priority basis for the repayment of principal and payment of the accrued interest.

If a Sub-Fund invests more than 5% of its net assets in the bonds referred to in this sub-paragraph and issued by one issuer, the total
value of such investments may not exceed 80% of the net assets of the Sub-Fund.

The Transferable Securities and Money Market Instruments referred to in paragraphs c) and d) shall not be included in the calculation
of the limit of 40% in paragraph b).

The limits set out in paragraphs a), b), c) and d) may not be aggregated and, accordingly, investments in Transferable Securities or
Money Market Instruments issued by the same issuing body, in deposits or in derivative instruments effected with the same issuing
body, may not, in any event, exceed a total of 35% of any Sub-Fund's net assets.

Companies which are part of the same group for the purposes of the establishment of consolidated accounts, as defined in accordance
with directive 83/349/EEC or in accordance with recognised international accounting rules, are regarded as a single body for the
purpose of calculating the limits contained in this paragraph lIl.

The Fund may cumulatively invest up to 20% of the net assets of a Sub-Fund in Transferable Securities and Money Market Instruments
within the same group.

Notwithstanding the above provisions, the Fund is authorised to invest up to 100% of the net assets of any Sub-Fund, in accordance
with the principle of risk spreading, in Transferable Securities and Money Market Instruments issued or guaranteed by a Member
State, by its local authorities or agencies, by another member State of the OECD, G20 Member State, by Brazil, Singapore, Russia,
Indonesia, South Africa or by public international bodies of which one or more Member States of the EU are members, provided that
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VI

Vi

the Sub-Fund holds securities from at least six different issues and securities from one issue do not account for more than 30% of the
net assets of the relevant Sub-Fund.

a  Without prejudice to the limits set forth in paragraph V., the limits provided in paragraph lIl. are raised to a maximum of 20% for
investments in shares and/or bonds issued by the same issuing body if the aim of the investment policy of a Sub-Fund is to replicate
the composition of a certain stock or bond index which is sufficiently diversified, represents an adequate benchmark for the market
to which it refers, is published in an appropriate manner and is disclosed in the relevant Sub-Fund's investment policy.

b Thelimitsetforthin paragraph a)is raised to 35% where justified by exceptional market conditions, in particular on Regulated Markets
where certain Transferable Securities or Money Market Instruments are highly dominant. The investment up to this limit is only
permitted for a single issuer.

a The Fund may not acquire shares carrying voting rights which should enable it to exercise significant influence over the management
of an issuing body.

b The Fund may, acquire no more than:
e 10% of the non-voting shares of the same issuer;
e 10% of the debt securities of the same issuer;

e 10% of the Money Market Instruments of the same issuer.

C  These limits under the second and third indents may be disregarded at the time of acquisition, if at that time the gross amount of
debt securities or of the Money Market Instruments or the net amount of the instruments in issue cannot be calculated. The provisions
of paragraph V. shall not be applicable to Transferable Securities and Money Market Instruments issued or guaranteed by a Member
State orits local authorities or by any other Eligible State orissued by public international bodies of which one or more Member States
are members.

These provisions are also waived as regards shares held by the Fund in the capital of a company incorporated in a non-Member State
which invests its assets mainly in the securities of issuing bodies having their registered office in that State, where under the legislation
of that State, such a holding represents the only way in which the Fund can invest in the securities of issuing bodies of that State
provided that the investment policy of the company from the non-Member State complies with the limits set forth in paragraph lll.,
V.and VL. a), b), ¢) and d).

a  The Fund may acquire units of the UCITS and/or other UCIs referred to in paragraph | (1) c), provided that no more than 10% of a Sub-
Fund's net assets be invested in the units of UCITS or other UCIs or in one single such UCITS or other UCI.

b The underlying investments held by the UCITS or other UCls in which the Fund invests do not have to be considered for the purpose
of the investment restrictions set forth under Ill. above.

C  When the Fund invests in the units of UCITS and/or other UCIs that are managed directly or by delegation by the Management
Company or by any other company with which the Management Company is linked by common management or control, or by a
substantial direct or indirect holding, the Management Company or other company cannot charge subscription or redemption fees
to the Fund on account of its investment in the units of such UCITS and/or UCls.

In respect of a Sub-Fund's investments in UCITS and other UCIs, the total management fee (excluding any performance fee, if any)
charged both to such Sub-Fund and the UCITS and/or other UCls concerned shall not exceed 3% of the relevant assets. The Fund will
indicate in its annual report the total management fees charged both to the relevant Sub-Fund and to the UCITS and other UCls in
which such Sub-Fund has invested during the relevant period.

d The Fund may acquire no more than 25% of the units of the same UCITS or other UCI. This limit may be disregarded at the time of
acquisition if at that time the gross amount of the units in issue cannot be calculated. In case of a UCITS or other UCI with multiple
compartments, this restriction is applicable by reference to all units issued by the UCITS or other UCI concerned, all compartments
combined.

The Fund shall ensure for each Sub-Fund that the global exposure relating to derivative instruments does not exceed the net assets of
the relevant Sub-Fund.

The exposure is calculated taking into account the current value of the underlying assets, the counterparty risk, foreseeable market
movements and the time available to liquidate the positions. This standard shall also apply to the following subparagraphs.

If the Fund invests in financial derivative instruments, the exposure to the underlying assets may not exceed in aggregate the investment
limits set forth in paragraph Ill above. When the Fund invests in index-based financial derivative instruments, these investments are not
subject to the limits set forth in paragraph lll.

When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be taken into account when complying
with the requirements of this paragraph VII.
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VIII @ The Fund may not borrow for the account of any Sub-Fund amounts in excess of 10% of the net assets of that Sub-Fund, any such
borrowings to be from banks and to be effected only on a temporary basis, provided that the Fund may acquire foreign currencies
by means of back-to-back loans;

b The Fund may not grant loans to or act as guarantor on behalf of third parties.

This restriction shall not prevent the Fund from (i) acquiring Transferable Securities, Money Market Instruments or other financial
instruments referred to in I. ¢), e) and f) which are not fully paid, and (ii) performing permitted securities lending activities, neither of
which shall be deemed to constitute the making of a loan.

C The Fund may not carry out uncovered sales of Transferable Securities, Money Market Instruments or other financial instruments.
d The Fund may not acquire movable orimmovable property.

e The Fund may not acquire either precious metals or certificates representing them.

IX a The Fund needs not comply with the limits set forth in this section when exercising subscription rights attaching to Transferable
Securities or Money Market Instruments which form part of its assets. While ensuring observance of the principle of risk spreading,
recently created Sub-Funds may derogate from paragraphs lil., IV. and VI. a), b) and c) for a period of six months following the date of
their creation.

b If the limits referred to in paragraph a) are exceeded for reasons beyond the control of the Fund or as a result of the exercise of
subscription rights, it must adopt as a priority objective for its sales transactions the remedying of that situation, taking due account
of the interests of the Shareholders.

C Totheextentthatanissuerisalegal entity with multiple compartments where the assets of the compartment are exclusively reserved
to the investors in such compartment and to those creditors whose claim has arisen in connection with the creation, operation or
liquidation of that compartment, each compartment is to be considered as a separate issuer for the purpose of the application of the
risk spreading rules set out in paragraphs lll., IV. and VI.

The Fund will take steps to ensure that the Sub-Funds will not knowingly finance cluster munitions, munitions and weapons
containing depleted uranium, and anti-personnel mines, including in particular by holding any form of securities issued by an entity
the main activities of which are the manufacturing, use, reparation, sale, exhibition, distribution, import or export, storing or transport
of cluster munitions, munitions and weapons containing depleted uranium, the anti-personnel mines in accordance with the law of 4
June 2009 approving the Convention on Cluster Munitions.

The Fund will in addition comply with such further restrictions as may be imposed by rules and regulations or by the regulatory
authorities in any country in which the Shares are marketed.

Techniques and Instruments

In case a Sub-Fund uses the below techniques and instruments for purposes other than hedging or efficient portfolio management, further
details will be disclosed in Sub-Fund Information.

The reference to techniques and instruments which relate to transferable securities, and which are used for the purpose of efficient portfolio
management shall be understood as a reference to techniques and instruments which fulfil the following criteria:

a they are economically appropriate in that they are realised in a cost-effective way;
b they are entered into for one or more of the following specific aims:

i reduction of risk;
ii reduction of cost;
iii generation of additional capital orincome for the Fund with a level of risk which is consistent with the risk profile of the Fund and
the risk diversification rules set forth in section Ill. above;

C theirrisks are adequately captured by the risk management process of the Fund.

Techniques and instruments which comply with the criteria set out in the paragraph above and which relate to Money Market Instruments shall
be regarded as techniques and instruments relating to Money Market Instruments for the purpose of efficient portfolio management.

In any case, the Fund will comply with the provisions of CSSF Circular 11/512.

There will be no direct and indirect operational costs/fees arising from efficient portfolio management techniques that may be deducted from
the revenue delivered to the Fund.

It is not expected that conflicts of interest will arise when using techniques and instruments for the purpose of efficient portfolio management.

| Techniques and instruments relating to Transferable Securities and Money Market Instruments
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1 Option transactions on Transferable Securities and Money Market Instruments
While observing the following investment restrictions, each Sub-Fund may use the following types of option transactions on
Transferable Securities and Money Market Instruments, provided such options are traded on a Regulated Market.

Purchase and sale of options on Transferable Securities and Money Market Instruments. The commitments resulting from
selling call and put options correspond to the market value of the underlying asset, adjusted by the option's delta. The commitments
resulting from buying call and put options correspond to the market value of the contracts (adjusted premium).

Selling call options. Each Sub-Fund may sell call options on Transferable Securities and Money Market Instruments, if the Sub-Fund
holds, at the moment of sale, either the underlying Transferable Securities and Money Market Instruments, or matching call options
or other instruments which provide adequate coverage of the commitments resulting from the relevant sale of call options.

The Transferable Securities and Money Market Instruments underlying sold call options may not be disposed of as long as these
options exist, unless such transactions are covered by matching options or by other instruments which may be used for the same
purpose. This requirement is also valid for matching call options or other instruments which the Sub-Fund must hold if the underlying
Transferable Securities and Money Market Instruments are not in its possession at the moment of sale of the relevant options.

Selling put options. Each Sub-Fund may only sell put options if it has during the entire term of the option a sufficient amount of liquid
assets available in order to pay for the Transferable Securities and Money Market Instruments which may be delivered to it in the
event the counterparty exercises its option.

2 Financial futures and options on financial instruments
With a view to globally hedging the securities portfolio against the risk of unfavourable fluctuations in the stock market or in
interest rates as well as for investment strategy purposes, each Sub-Fund is authorised to buy and sell futures on stock exchange
indices and on interest rates as well as options on financial instruments.

With respect to the instruments mentioned above, the Fund may enter into over-the-counter transactions with first class financial
institutions participating and specialised in these types of transactions if such transactions are more advantageous to the Fund, or if
quoted instruments having the required features are not available.

2.1 Transactions aimed at hedging risks related to stock market trends

With a view to globally hedging the portfolio against the risk of unfavourable stock market movements, each Sub-Fund may sell
futures on stock exchange indices. For the same purpose, it may also write call options or buy put options on stock exchange
indices.

The hedging objective of the above-mentioned transactions implies that there will be a sufficient correlation between the
composition of the index used and the corresponding securities portfolio.

The total commitments relating to futures and option contracts on stock exchange indices may not exceed the aggregate market
value of the Transferable Securities and Money Market Instruments held by the Sub-Fund in the stock market corresponding to
such index.

2.2 Transactions aimed at hedging risks related to changes in interest rates

With a view to globally hedging its assets against variations in interest rates, each Sub-Fund may sell interest rate futures
contracts. For the same purpose, it may also write call options or buy put options on interest rates or enter into interest rate
swaps on a mutual agreement basis with first class financial institutions specialised in this type of transaction.

The total commitments relating to futures contracts and options on interest rates and interest rate swaps may not exceed the
aggregate value of the Sub-Fund's assets denominated in the currency corresponding to these transactions.

2.3 Transactions aimed at hedging risks related to currency fluctuations

In the context of the management of the investment portfolio, each Sub-Fund may use instruments with a view to hedging
against exchange-rate fluctuations. These instruments include sales of forward foreign exchange contracts, sales of currency
futures, purchases of put options on currencies as well as sales of call options on currencies. Such transactions are generally
limited to contracts and options which are traded on a Regulated Market. Furthermore, the Fund may for each Sub-Fund enter
into currency swaps in the context of over-the-counter transactions dealing with leading institutions specialised in this type of
transaction.

With respect to options referred to above, the Fund may enter into over-the-counter option transactions with first class financial
institutions participating and specialised in these types of transactions if such transactions are more advantageous to the Fund,
or if quoted options having the required features are not available.

The objective of the above-mentioned transactions, namely the hedging of the Sub-Fund's assets, presupposes the existence of
a direct link between such transactions and the assets to be hedged, which implies that transactions involving a currency may,
in principle, not exceed the aggregate estimated value of the assets expressed in such currency nor extend beyond the holding
period or residual maturity of such assets.

2.4 Transactions which are undertaken for purposes other than hedging

Each Sub-Fund may, for purposes other than hedging, buy and sell futures contracts and option contracts on all types of financial
instruments as authorised under the Law of 2010, provided that the total commitments resulting from such purchase and sale
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transactions, added to the total commitments resulting from the writing of put and call options on Transferable Securities and
Money Market Instruments, do not exceed at any time the Sub-Fund's total net assets. In addition, the Fund may also enter into
foreign currency transactions (forward transactions and options on exchange rates, listed or traded over-the-counter).

Written call options on Transferable Securities and Money Market Instruments correspond to the market value of the underlying
asset, adjusted by the option's delta. The commitments resulting from buying call and put options correspond to the market
value of the contracts (adjusted premium).

Investment restrictions relating to techniques and instruments for purposes other than hedging exchange risks

For purposes other than hedging, each Sub-Fund may enter into foreign exchange transactions. These transactions include purchases or
sales of forward foreign exchange contracts, purchases or sales of currency futures, purchases and sales of put options on currencies as
well as call options on currencies. Such option transactions are generally limited to contracts and options which are traded on a Regulated
Market. Furthermore, the Fund may for each Sub-Fund enter into currency swaps in the context of over-the-counter transactions dealing
with leading institutions specialised in this type of transaction.

With respect to options referred to above, the Fund may enter into over-the-counter transactions with first class financial institutions
participating and specialised in these types of transactions if such transactions are more advantageous to the Fund, or if quoted
instruments having the required features are not available.

The commitments resulting from foreign exchange contracts correspond to the principal of the contracts. The exposure of these contracts
shall be added to the exposure from the other derivatives to calculate the global exposure of the relevant Sub-Fund.

Swap transactions

The Fund may enter into equity swap transactions which consist of contractually paying out (or receiving) to (from) the swap counterparty:

i a positive or negative performance of one security, a basket of securities, a stock exchange index, a benchmark or a financial index;
ii an interest rate, either floating or fixed;
iii a foreign exchange rate; or
iv a combination of any of the above;

against the payment of an interest rate either floating or fixed. There is no exchange of principal in the equity swap and the Fund will not
hold any security, but the Fund will receive all the economies of owning securities, such as dividend income.

The Fund may not enter into equity swap transactions unless:

i its counterparty is a financial institution of good reputation specialised among others in this type of transaction;

ii it ensures that the level of its exposure to the equity swap is such that it is able, at all times, to have sufficient liquid assets available
to meet its redemption obligations and the commitments arising out of such transactions;

iii the underlying asset's performance referred to under the equity swap agreement is in compliance with the investment policy of the
relevant Sub-Fund entering into such transaction.

The total commitment arising from equity swap transactions of a particular Sub-Fund shall be the market value of the underlying assets
used for such transactions at inception. The net exposure from forward exchange contracts shall be added to the exposure from the other
derivatives instruments to calculate the global exposure limit.

Equity swap transactions net exposure in conjunction with all exposures resulting from the use of options, interest rate swaps and financial
futures may not in respect of each Sub-Fund exceed at any time the Net Asset Value of such Sub-Fund.

The equity swap transactions to be entered into will be marked to market daily using the market value of the underlying assets used for
the transaction in accordance with the terms of the swap agreement. Typically, investments in equity swap transactions will be made in
order to adjust regional exposures, limit settlement and custodian risks as well as repatriation risk in certain markets and to avoid costs
and expenses related to direct investments or sale of assets in certain jurisdictions as well as foreign exchange restrictions.

Exposure to securities lending transactions, repurchase agreement and reverse repurchase agreements (SFT
Transactions) and total return swaps (TRS)

The Fund will not enter into the following SFT Transactions in accordance with the definitions described in the Regulation (EU) 2015/2365
of the European Parliament and of the Council of 25 November 2015 on transparency of securities financing transactions and of reuse and
amending Regulation (EU) No 648/2012 as amended from time to time (the "SFT Regulation"):

e securities lending;

e repurchase and reverse repurchase agreements;
e  buy-sell back/sell-buy back transactions;

*  marginlending.

In case the Fund decides to use the above-mentioned SFT Transactions, the Prospectus will be updated accordingly.
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In case a Sub-Fund may enter into TRS, further details will be disclosed in Sub-Fund Information. The maximum percentage of a Sub-
Fund's net assets that could be subject to various SFT Transactions (to the extent applicable) and TRS in accordance with EU Regulation
2015/2365 (as amended from time to time) are provided for a Sub-Fund in Sub-Fund Information. Sub-Funds for which this information is
not disclosed will not engage in such SFT Transactions or TRS.

Total return swaps. A total return swap is a derivative contract as defined in point (7) of Article 2 of Regulation (EU) No 648/2012 in
which one counterparty transfers the total economic performance, including income from interest and fees, gains and losses from price
movements, and credit losses, of a reference obligation to another counterparty. Sub-Funds may use total return swap instruments in
order to generate capital or additional income or to reduce costs or risks as well as for investment purposes. In such cases, the counterparty
to the transaction will be a counterparty approved and monitored by the Management Company or the Investment Manager. The
counterparties of the total return swaps are not related to the Investment Manager or the Sub-Investment Manager. At no time will a
counterparty in a transaction have discretion over the composition or the management of the Sub-Fund's investment portfolio or over the
underlying of the total return swap.

Total return swaps will be used on a continuous basis.

The following types of assets can be subject to total return swaps: equity and equity-related instruments, forwards and options, OTC
derivatives, fixed income instruments, units of UCls, financial indices that comply with article g of the Grand-Ducal Regulation of 2008 and
baskets of eligible securities which are diversified in accordance with the risk diversification rules set forth in INVESTMENT
RESTRICTIONS, TECHNIQUES, AND INSTRUMENTS above.

The risks related to counterparty default and the effect on Shareholders’ returns are described in RISKS.

General expenses, costs, risks and counterparties. Generally, no more than 20% of the gross revenue arising from total return
swaps, repurchase agreements transactions, securities lending transactions and efficient portfolio management transactions may be
deducted from revenue delivered to the Fund as direct and indirect operational expenses.

All income arising from the use of techniques and instruments for efficient portfolio management and SFT Transactions (to the extent
applicable), less direct and indirect operational costs and fees, will profit the Fund in order to be reinvested in line with the Fund’s
investment policy and consequently will positively impact on the performance of a Sub-Fund.

In particular, fees and cost may be paid to the relevant counterparty and other intermediaries providing services in connection with total
return swaps as normal remuneration for their services.

Information on direct and indirect operational costs and fees that may be incurred in this respect as well as the identity of the entities to
which such costs and fees are paid — as well as any relationship they may have with the Depositary Bank, or the Investment Manager will
be available in the annual report of the Fund.

Any variation margin in connection with the Fund entering into total return swaps is valued and exchanged daily, subject to the terms of
the relevant derivatives contract. The counterparties will be selected according to the Fund’s principles for executing orders for financial
instruments. The selection of counterparties to such transactions will generally be financial institutions based in an OECD member state
of any legal form and having an investment grade credit rating. Details of the selection criteria and a list of approved counterparties are
available from the registered office of the Management Company.

Prospective investors’ attention is drawn to the fact that the use of SFT Transactions (to the extent applicable) and TRS could lead to an
increase of the risk profile of the Fund.

Conflict of interests. Due to the various counterparties, there is a potential risk of conflict of interests when the Fund enters into SFT
Transactions and/or total return swaps. The Management Company has a policy in place in order to deal with such potential conflict of
interests.

V  Collateral

General. In the context of OTC financial derivative transactions and efficient portfolio management techniques, the Fund may receive
collateral with a view to reduce its counterparty risk. This section sets out the collateral policy applied by the Fund in such case. All assets
received by the Fund in the context of efficient portfolio management techniques shall be considered as collateral for the purpose of this
section. It is anticipated that collateral received by the Fund will generally be restricted to cash and cash equivalents in the Base Currency
of the applicable sub-fund and/or high-quality U.S. government bonds of any maturity.

Reinvestment of collateral. Cash collateral received should only be:

e placed on deposit with entities prescribed in Article 5o(f) of the UCITS Directive;

* invested in high-quality government bonds;

e used for the purpose of reverse repurchase transactions provided the transactions are with credit institutions subject to prudential
supervision and the Fund is able to recall at any time the full amount of cash on accrued basis;

e invested in short-term money market funds as defined in the MMFR.

Reinvested cash collateral should be diversified in accordance with the diversification requirements applicable to non-cash collateral. In
case of cash collateral reinvestment, all risks associated with a normal investment will apply.

As at the date of this Prospectus, non-cash collateral will not be reused.
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Non-cash collateral received may not be sold, reinvested or pledged.

Eligible Collateral. Collateral received by the Fund may be used to reduce its counterparty risk exposure if it complies with the criteria
set out in applicable laws, regulations and CSSF-Circulars issued from time to time notably in terms of liquidity, valuation, issuer credit
quality, correlation, risks linked to the management of collateral and enforceability. In particular, collateral should comply with the
following conditions:

i Any collateral received other than cash should be of high quality, highly liquid and traded on a regulated market or multilateral trading
facility with transparent pricing in order that it can be sold quickly at a price that is close to pre-sale valuation;

ii It should be valued on at least a daily basis and assets that exhibit high price volatility should not be accepted as collateral unless
suitably conservative haircuts are in place;

iii It should be issued by an entity that is independent from the counterparty and is expected not to display a high correlation with the
performance of the counterparty;

v It should be sufficiently diversified in terms of country, markets and issuers with a maximum exposure of 20% of the respective Sub-
Fund's net asset value to any single issuer on an aggregate basis, taking into account all collateral received; deviating from the
aforementioned diversification requirement, a Sub-Fund may be fully collateralised in different transferable securities and Money
Market Instruments issued or guaranteed by an issuer. Such Sub-Fund should receive securities from at least six different issues, but
securities from any single issue should not account for more than 30% of the Sub-Fund’s Net Asset Value. A Sub-Fund may accept as
collateral for more than 20% of its Net Asset Value securities which are issued or guaranteed by an issuer as aforementioned;

v Risks linked to the management of collateral, such as operational and legal risks, should be identified, managed and mitigated by the
risk management process;

vi Where there is a title transfer, the collateral received should be held by the Depositary Bank or with third-party custodian in case of
collateral that does not imply a transfer of ownership such as pledge governed by Luxembourg law. At the date of this Prospectus,
collateral received is held in custody by the Depositary Bank or by one or more third-party custodians with respect to collateral
received in connection with reverse repurchase transactions. For other types of collateral arrangement, the collateral can be held by
a third-party custodian which is subject to prudential supervision, and which is unrelated to the provider of the collateral;

vii It should be capable of being fully enforced by the Fund at any time without reference to or approval from the counterparty.

Level of Collateral. The level of collateral required for OTC financial derivatives transactions and efficient portfolio management
techniques will be determined by taking into account the nature and characteristics of such transactions, the creditworthiness and identity
of counterparties and prevailing market conditions. The level of collateral maintained in relation to OTC financial derivatives transactions
and efficient portfolio management techniques for which collateral is required will be at least equal to the market value of the transaction
or instrument.

Haircut Policy. Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate discounts
for each asset class based on its haircut policy. The policy takes into account a variety of factors, depending on the nature of the collateral
received, such as the issuer’s credit standing, the maturity, currency and price volatility of the assets. No review of the applicable haircut
levels as disclosed below is undertaken in the context of the daily valuation. Haircut levels will be reviewed at least annually to ensure that
they remain appropriate for eligible collateral.

According to the haircut policy currently the following discounts will be made:

TYPE OF COLLATERAL REMAINING MATURITY DISCOUNT
Cash and cash equivalents, including short-term . 0
bank certificates and Money Market Instruments Not applicable 0%
Lessthan 1 year 1-3%
From 1 year, up to and including 5 years 3-5%
U.S. Treasuries . .
More than 5 years, up to and including 10 years 5%
More than 10 years, less than 30 years 10%
Lessthan 1 year 3-5%
From 1 year, up to and including 5 years 3-5%
U.S. Government Agencies yeanop - J y
More than 5 years, up to and including 10 years 5—8%
More than 10 years, less than 30 years 8-10%

Benchmark Regulation

Unless otherwise disclosed in this Prospectus, the indices or benchmarks used by the Sub-Funds are, as at the date of this Prospectus, either
non-EU benchmarks included in ESMA'’s register of third country benchmarks or provided by benchmark administrators which have been
included in ESMA's register of benchmark administrators or provided by benchmark administrators which are located in a Non-EU country who
benefit from the transitional arrangements set out in article 51(5) of the Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds ("Benchmark Regulation") and accordingly have not yet been included in the register of third country benchmarks maintained
by ESMA pursuant to Article 36 of the Benchmark Regulation.
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EU Benchmark administrators were required to apply for authorisation or registration as a benchmark administrator under the Benchmark
Regulation before 1 January 2020. The inclusion of any non-EU benchmark that may be used by a Sub-Fund, within the meaning of the
Benchmark Regulation, in the ESMA register of third country benchmarks, will be reflected in the Prospectus at its next update.

As at the date of this Prospectus the following benchmarks are used by the Sub-Funds for the purposes indicated in the table below.

SUB-FUND BENCHMARKS PURPOSE

2 Degree Global Equity Fund MSCI All Country World Index Asset allocation
Climate Transition Global Buy and Maintain Fund ICE BofA Sterling Corporate Index Asset Allocation
Climate Transition Global High Yield Fund ICE BofA Developed Markets High Yield Constrained Asset Allocation

Index (USD Hedged)

Climate Transition Global Investment Grade Credit Fund E'z;);:;erg Global Aggregate Corporate Index (USD Asset allocation
Emerging Markets Equity Fund MSCI Emerging Markets Index Asset allocation
Emerging Markets Equity Income Fund MSCI Emerging Markets Index Asset allocation

Performance fee
calculation and
asset allocation

MSCI World Index and ICE BofA US 3-Month Treasury Bill

Global Long/Short Equity Fund Index

MSCI Emerging Markets Index
MSCI World Small Cap Index

Small Cap Innovation Fund Russell 2000® Index Asset allocation

Global Small Cap Equity Fund Asset allocation

U.S. Large Cap Growth Fund Russell 1000® Index Asset allocation

The relevant benchmark administrators included in the register of administrators maintained by ESMA are MSCI Limited, the benchmark
administrator of the MSCI benchmarks, Bloomberg Index Services Limited, the benchmark administrator of the Bloomberg benchmarks, ICE
Data Indices, LLC, the benchmark administrator of the ICE BofA benchmarks, and FTSE International Limited, the benchmark administrator of
Russell benchmarks.

The Management Company maintains a written plan setting out the actions that will be taken in the event of the benchmark materially
changing or ceasing to be provided. A copy of the written plans are available at the registered office of the Management Company and may be
obtained free of charge.
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Risks

Shareholders should remember that the price of Shares of any of the Sub-Funds and any income from them may fall as well as rise and that
Shareholders may not get back the full amount invested. Past performance is not a guide to future performance and, depending on each Sub-
Fund’s investment objectives, policies and strategies, a Sub-Fund should be regarded as a short- or long-term investment. Where a purchase
involves a foreign exchange transaction, it may be subject to the fluctuations of currency values. Exchange rates may also cause the value of
underlying overseas investments to go down or up. Shareholders should be aware that not all of the following risks apply to all Sub-Funds.

For the purpose of the relations between the Shareholders of different Sub-Funds, each Sub-Fund will be deemed to be a separate entity with,
but not limited to, its own contributions, capital gains, losses, charges and expenses. Thus, liabilities of an individual Sub-Fund which remain
undischarged will not attach to the Fund as a whole. However, while Luxembourg law states that, unless otherwise provided for in the fund
documentation, there is no cross-liability, there can be no assurance that such provisions of Luxembourg law will be recognised and effective
in other jurisdictions.

General Investment Risks

The following describes certain general investment risks that are applicable to all Sub-Funds.

Active Trading Risk. Frequent trading will result in a higher-than-average portfolio turnover ratio which increases trading expenses, may
result in increased financial transaction taxes (if applicable), and may generate higher taxable capital gains (if applicable).

Collateral Management Risk. Counterparty risk arising from investments in OTC financial derivative instruments is generally mitigated
by the transfer or pledge of collateral in favour of a Sub-Fund. However, transactions may not be fully collateralised. Fees and returns due to a
Sub-Fund may not be collateralised. If a counterparty defaults, a Sub-Fund may need to sell non-cash collateral received at prevailing market
prices. In such a case, this Sub-Fund could realise a loss due, inter alia, to inaccurate pricing or monitoring of the collateral, adverse market
movements, deterioration in the credit rating of issuers of the collateral or illiquidity of the market on which the collateral is traded. Difficulties
in selling collateral may delay or restrict the ability of the Sub-Fund to meet redemption requests.

Where a Sub-Fund is in turn required to post collateral with a counterparty, there is a risk that the value of the collateral the Sub-Fund places
with the counterparty is higher than the cash or investments received by the Sub-Fund.

Counter-Party Risk. When a Sub-Fund enters into a reverse repurchase agreement, an agreement where it buys a security in which the
seller agrees to repurchase the security at an agreed upon price and time, the Sub-Fund is exposed to the risk that the other party will not fulfil
its contract obligation. Similarly, the Sub-Fund is exposed to the same risk if it engages in a repurchase agreement where a broker-dealer agrees
to buy securities and the Sub-Fund agrees to repurchase them at a later date. The Sub-Fund is also exposed to such a risk when it enters into
OTC derivative transactions.

CSDR Cash Penalties. Regulation (EU) No gog/2014 ("CSDR”) introduced new rules under the settlement discipline regime which are
intended to reduce the number of settlement fails that occur in EEA central securities depositories and address settlement fails where they
occur. Among these measures, a new cash penalties regime entered into force on 1 February 2022 under which the participant within the
relevant central securities depositary ("CSD"”) responsible for a settlement fail will be required to pay a cash penalty which is in turn distributed
to the other CSD participant. Such cash penalty under CSDR is intended to serve as an effective deterrent for participants that cause settlement
fails. In certain circumstances, such penalties and related expenses may be borne (either directly or indirectly) out of the assets of a Sub-Fund
on whose behalf the in-scope transaction was executed, thus resulting in increased operational and compliance costs being borne by the
relevant Sub-Fund.

Derivatives Risk. The term "derivatives" covers a broad range of investments, including forward contracts, futures, options, certain types of
participatory notes, and swap agreements (inclu