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Get to Know Galliard
Capital Management

HOW WE STARTED

In 1995, Galliard Capital Management set out on a mission to deliver consistent

long-term results and exceptional service to its clients. Twenty-nine years later, these

core tenets continue to drive our firm’s collective focus.

We opened our doors to focus exclusively on institutional fixed income and stable

value investing—and still do today. We believe our success in delivering consistent,

repeatable, dependable, and tailor-made investment strategies is what helps make

Galliard stand out as a premier investment firm. These qualities serve as the time-

tested bedrock of our investment approach—helping us garner a reputation for

delivering strong results to our clients.

FIRM

$82.7B

TOTAL AUM

188

INSTITUTIONAL CLIENTS

29 vyears

OF EXCLUSIVE FOCUS ON
FIXED INCOME AND STABLE VALUE

FIXED INCOME

$20.2B

TOTAL FIXED INCOME AUM

94

FIXED INCOME SEPARATE ACCOUNTS

15

ACTIVE FIXED INCOME
COMPOSITES MANAGED

“At Galliard, we specialize in

fixed income and stable value
investing with a focus on consistency
in philosophy, process, and delivery.
This long-standing and proven approach
has provided for strong, long-term
outcomes and is what our clients have
come to expect and appreciate.”

MIKE NORMAN
PRESIDENT & SENIOR MANAGING PRINCIPAL

STABLE VALUE

$62.5B

TOTAL STABLE VALUE AUM

82

STABLE VALUE SEPARATE ACCOUNTS

GALLIARD IS ONE OF THE

largest managers

OF STABLE VALUE ASSETS!

Data as of September 30, 2024. 1: Source: Pensions & Investments, data as of December 31, 2023; based on total internally managed, U.S. institutional, tax-exempt assets. Assets are managed by

Galliard and reported under Allspring Global Investments.
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INVESTMENT PHILOSOPHY

Galliard was founded on the premise that fixed income active management can

be successfully implemented to provide consistent outperformance while generating
income and providing safety of principal. Our stable and repeatable investment
style seeks to deliver competitive risk-adjusted returns based on our core

investment beliefs.

Consistency is a very important component of our investment process. Our

extensive and time-tested approach is leveraged across all of our fixed income

and stable value investment strategies.

HOW WE GENERATE ALPHA

1 Diversified sources of income

ABS Cash

CMBS Treasury/

agency

Taxable
munis

Other U.S.
government

Corporates

2 Emphasize high-quality spread sectors

<BBB

BBB AAA

AA

Core belief

High-quality spread sectors
are the building blocks of an
efficient portfolio

Diversification across
sectors and issuers helps
reduce risk while seeking to
enhance return

Timing interest rates
increases tracking error
without consistent alpha
potential

Consistent allocation to
spread sectors builds
yield advantage while
avoiding market timing
risk/excessive trading

Core investment beliefs:

Qg'h

o ©

High-quality spread sectors provide
a stable source of income and are the
building blocks for constructing an
efficient portfolio.

Fundamental research is the key to
identifying the sectors and issuers
that offer the best value.

Strategic diversification, across
sectors and issuers, reduces risk and

enhances return.

HOW WE CONTROL RISK

Risk control

Highly rated portfolio

Extensive diversification in
corporate bonds

Neutral duration
positioning vs.
benchmarks

Low turnover

Typically AA average
portfolio quality

Generally 60%+ rated AAA
or government guaranteed

Average 0.25% per issuer,
generally 1% maximum

Typical range +/- 5%

Approximately 30% annually

lllustrative sector allocations shown are for Galliard Broad Market Core Composite; actual allocations subject to client-specific guidelines. Diversification does not ensure or guarantee better performance

and cannot eliminate the risk of investment losses.

At Galliard, we take a team approach to managing our investment strategies. This allows us to leverage our individual experience

and expertise—collectively bringing our best ideas to the table for the design and execution of our tailored, client-oriented

investment solutions.
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OFFERINGS

Our offerings include separate account strategies across the yield curve with various credit and market segment exposures—
each incorporating client-specific guidelines and constraints. We take pride in collaborating closely with each client to develop a

customized investment solution that aligns with their investment goals.

STRATEGIES & CAPABILITIES

Short Short intermediate Intermediate

Core Core Core
Core .
Ultra-short _ Government/credit Enhanced core
Target Duration i
ABS Enhanced core Custom long duration
Custom
Custom Custom Custom
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WHY GALLIARD?

Through our specialized focus on fixed income and stable value investing as
well as our continued dedication to detailed research, exceptional client service,

and strong long-term investment results, we at Galliard remain committed to the

investment excellence that our clients have come to know and expect.

=
\\J Interested in learning more?
(|
- Visit Galliard.com

Galliard Capital Management, LLC | 800 LaSalle Avenue, Suite 1400 | Minneapolis, MN 55102-2054 | 800-717-1617

This marketing communication is for professional/institutional and qualified clients/investors only (as defined by the local regulation in the respective jurisdiction). Not
for retail use.

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

Investment risks: Your capital may be at risk. Past performance is not a guarantee or reliable indicator of future results. Returns may increase or decrease as a result of
currency fluctuations. The value, price or income of investments or financial instruments can fall as well as rise. You may not get back the amount originally invested.

Allspring Global Investments™ (Allspring) is the trade name for the asset management companies of Allspring Global Investments Holdings, LLC (Allspring
Holdings), a holding company indirectly owned by certain private funds of GTCR LLC and Reverence Capital Partners, L.P. Unless otherwise stated, Allspring is
the source of all data (which is current or as of the date stated); content is provided for informational purposes only with no representation regarding its adequacy,
accuracy or completeness and should not be relied upon; views, opinions, assumptions or estimates are not necessarily that of Allspring Holdings, Allspring or
their affiliates and are subject to change without notice; and this communication does not contain investment advice, an investment recommendation or investment
research, as defined under local regulation of the respective jurisdiction.

Distribution in the United States: Allspring companies include, but are not limited to, Allspring Global Investments, LLC, and Allspring Funds Management, LLC.
Certain products managed by Allspring entities are distributed by Allspring Funds Distributor, LLC (a limited-purpose broker-dealer and Member FINRA/SIPC).
Associated with Allspring is Galliard Capital Management, LLC (an investment advisor that is not part of the Allspring trade name/GIPS company).
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Distribution in the United Kingdom (UK), European Economic Area (EEA) and Switzerland: Allspring companies include, but are not limited to, Allspring Global
Investments (UK) Ltd. (Allspring UK), an investment management company authorised and regulated by the UK Financial Conduct Authority (FCA), and Allspring
Global Investments Luxembourg S.A. (Allspring Luxembourg), authorised and regulated by the Commission de Surveillance du Secteur Financier. Allspring
Luxembourg has branches in Frankfurt, Paris and Milan and is allowed to provide services on a cross-border basis in the EEA. This material has been approved for
distribution in the UK by Allspring UK for the purposes of Section 21 of the Financial Services and Markets Act 2000 (FSMA). Allspring UK does not provide services
to retail clients, the FSMA rules for retail clients will not apply and the United Kingdom Financial Services Compensation Scheme is not available. Unless otherwise
stated, information does not contain investment advice, an investment recommendation or investment research as defined under FCA regulations or the Markets

in Financial Instruments Directive (Directive 2014/65/EU (MiFID II) and therefore does not comply with the requirements for the provision of such services. For
professional investors only. Recipients who do not wish to be treated as professional should notify their Allspring contact immediately.

Distribution in the United Arab Emirates (excluding Dubai International Financial Centre and Abu Dhabi Global Market): Allspring companies include, but are

not limited to, Allspring Global Investments (UK) Ltd. (Allspring UK), an investment management company authorised and regulated by the UK Financial Conduct
Authority; Allspring Global Investments Luxembourg S.A. (Allspring Luxembourg), authorised and regulated by the Commission de Surveillance du Secteur Financier;
and Allspring Global Investments, LLC. This material is intended for professional clients (defined by DFSA). This material and the information contained herein do
not (intend to) constitute a public offer in the United Arab Emirates (UAE) and should not be construed as such. The material is offered to a limited number of exempt
investors in the UAE who fall under one of the following categories of non-natural qualified investors: 1. an investor that is able to manage its investments on its own,
namely the federal government, local governments, government entities and authorities or companies wholly owned by any such entities; international entities and
organisations; or a person licensed to carry out a commercial activity in the UAE, provided that investment is one of the objects of such person, or 2. an investor who
is represented by an investment manager licensed by the Securities and Commodities Authority (SCA), each a non-natural qualified investor. The materials have not
been approved by or licensed or registered with the UAE Central Bank, the SCA, the DFSA, the Financial Services Regulatory Authority or any other relevant licensing
authorities or governmental agencies in the UAE (the authorities). The authorities assume no liability for any investment that the named addressee makes as a non-
natural qualified investor.

Distribution in Australia: Allspring Global Investments (UK) Ltd. (Allspring UK) is exempt from the requirements to hold an Australian financial services licence under
the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. Allspring UK is regulated and supervised by the Financial
Conduct Authority under the laws of the United Kingdom, which differ from Australian laws. Allspring Global Investments, LLC (Allspring Investments), is exempt
from the requirements to hold an Australian financial services licence under the Corporations Act 2001 in respect of the financial services it provides to wholesale
clients in Australia. Allspring Investments is regulated by the United States Securities and Exchange Commission under US laws, which differ from Australian laws.

Distribution in Brunei: Allspring does not have a banking license under the Banking Order 2006, or a capital market services license under the Securities Markets
Order 2013 to provide investment advice to clients in, or to undertake investment business in, Brunei. By requesting financial services from Allspring, you agree,
represent and warrant that you are engaging our services wholly outside Brunei and subject to the laws of the contract governing the terms of our engagement. This
document does not constitute an offer or an advertisement within the meaning of the Securities Markets Order 2013 and shall not be distributed or circulated to any
person in Brunei.

Distribution in New Zealand: this information does not constitute an offer of financial products for issue requiring disclosure to an investor under Part 3 of the
Financial Markets Conduct Act 2013 (N.Z.) (the Financial Markets Conduct Act (N.Z.)) or an offer of any other financial services requiring disclosure under the
Financial Markets Conduct Act (N.Z.). Allspring is not offering or selling any financial products or financial services to any persons in New Zealand other than from
offshore and other than to a person who is an “investment business” within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act (N.Z.), or
meets the investment activity criteria specified in clause 38 of Schedule 1 of the Financial Markets Conduct Act (N.Z.), or is “large” within the meaning of clause 39 of
Schedule 1 of the Financial Markets Conduct Act (N.Z.), or is a government agency within the meaning of clause 40 of Schedule 1 of the Financial Markets Conduct
Act (N.Z.).

Distribution in Singapore: this advertisement has not been reviewed by the Monetary Authority of Singapore. This material and the information contained herein are
for general information only. Nothing in this material is to be construed as an offer, solicitation or recommendation to buy or sell or subscribe for any security, unit
in a fund or any other financial product or instrument or to enter into any transaction or to participate in any particular trading or investment strategy. This material
does not constitute a prospectus, information memorandum, offering document or any other document required to be approved by, registered with or lodged with
the Monetary Authority of Singapore. This material and the information contained herein do not constitute investment advice nor take into account the specific
investment objectives, financial situation or particular needs of any person.

Please seek advice from your professional advisor(s) before making any financial or investment decisions. This material and the information contained herein are
directed only at, and intended only for, institutional investors and accredited investors (both as defined under the Securities and Futures Act 2001 of Singapore)
and other classes of investors for which Allspring Global Investments (Singapore) Pte. Ltd. (Allspring Singapore), a capital markets services licence holder for fund
management regulated by the Monetary Authority of Singapore, is licensed to serve. This material and the information contained herein are not intended for, and
should be disregarded by, any retail investor.

Distribution in Hong Kong: this document is distributed in Hong Kong by Allspring Global Investments (Hong Kong) Ltd., which is a Hong Kong-incorporated
company licensed and regulated by the Securities and Futures Commission to carry on Types 1 and 4 regulated activities, as defined in the Securities and Futures
Ordinance (Cap. 571 The Laws of Hong Kong; the SFO), subject to the following conditions: it shall not hold client assets and it shall provide services only

to professional investors (the terms “hold”, “client assets” and “professional investors™ are as defined in the SFO and its subsidiary legislation). There may be
information relating to funds that are not authorised for retail distribution and are available only to qualified professional investors. This document is not intended for,
and should not be relied on by, any person other than professional investors (as defined in the SFO or the Securities and Futures (Professional Investor) Rules (Cap.
571D of The Laws of Hong Kong)). Neither the issue of this document nor the information contained in it has been approved or reviewed by any regulatory authority
in Hong Kong.

Distribution in South Korea: this document is distributed in the Republic of Korea by Allspring Global Investments, LLC, which is registered with the Financial
Services Commission pursuant to the Financial Investment Services and Capital Markets Act (the Act) to conduct investment advisory and discretionary investment
business with qualified professional investors (as defined in the Act). This document is not intended for, and should not be relied on by, any person other than qualified
professional investors.
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Distribution in Japan: this information is a marketing communication, unless stated otherwise, for “qualified institutional investors”, as defined in Article 10 of the
Cabinet Office Ordinance on Definitions under Article 2 of the Financial Instruments and Exchange Act of Japan. Not for retail use. This material and the information
contained herein do not constitute and are not intended to constitute investment advice or an offer of securities and accordingly should not be construed as such.
Any products or services referenced in this material may not be licensed or registered in all jurisdictions, and, unless otherwise indicated, no regulator or government
authority has reviewed this material or the merits of the products and services referenced herein. This material and the information contained herein have been made
available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. This material is directed at and intended for
“qualified institutional investors”, as defined in Article 10 of the Cabinet Office Ordinance on Definitions under Article 2 of the Financial Instruments and Exchange
Act of Japan. This material is provided on a confidential basis for informational purposes only and may not be reproduced in any form. Allspring does not provide
tax, legal or accounting advice, and this material does not take an investor’s personal investment objectives or financial situation into account. Before acting on any
information in this material, prospective investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions

and obtain independent advice if required. This material is for the use of the named addressee only and should not be given, forwarded or shown to any other person
(other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Distribution in China: this material may not be provided, sold, distributed or delivered, or provided or sold or distributed or delivered to any person for forwarding or
resale or redelivery, in any such case directly or indirectly, in the People’s Republic of China (the PRC, excluding Hong Kong, Macau and Taiwan) in contravention of
any applicable laws. This material does not constitute an offer to sell or the solicitation of an offer to buy anything referred to in the material, expressly or implied, in
the PRC (excluding Hong Kong, Macau and Taiwan) to any person to whom it is unlawful to make the offer or solicitation in the PRC.

Distribution in Taiwan: any investment management and advisory services will be provided by Allspring, which does not hold the required licences under the Taiwan
law. The provision of any investment management and advisory services has not been and will not be approved by the Financial Supervisory Commission of Taiwan.
Any transaction will be consummated outside of Taiwan. The clients within the territory of Taiwan may be required to comply with certain qualification requirements
and restrictions as set forth in the relevant laws and regulations of the jurisdiction where Allspring is registered.

Distribution in Indonesia: investment management and advisory services will be provided to Indonesian clients from an Allspring office located outside the territory of
Indonesia. No services are provided in the territory of Indonesia. Allspring is not licensed under Indonesian laws or supervised by the Otoritas Jasa Keuangan.

Distribution in Thailand: this material, when distributed in Thailand, is intended only for institutional investors, as defined in the Notification of the Office of the
Securities and Exchange Commission No. KorNor. 43/2549 Re: Investment management not considered as private fund management dated 27 December 2006 (as
may be amended). It is solely for the use of such investors and shall not be distributed, forwarded, passed on or disseminated to any other person.

Distribution in Canada: Allspring Global Investments, LLC (Allspring Investments), is not registered as an investment advisor in any of the Canadian provinces, is only
authorised to provide investment advisory services in Canada pursuant to an exemption available to foreign investment advisors under Canada’s National Instrument
31- 103 (NI 31-103) and can provide such services only to permitted clients as defined under NI 31-103. Allspring Investments is registered as an investment advisor
with the United States Securities and Exchange Commission. Its head office is located at 1415 Vantage Park Drive, 3rd Floor, Charlotte, NC 28203 and, thus,
substantially all of its assets are situated outside of Canada. As a result, there may be difficulty enforcing legal rights against Allspring because of the above, and
investors are directed to Blakes Vancouver Services, Inc., Allspring Investments’ agent for service of process, in the event of any disputes at the following address,
phone number and email address: Blakes Vancouver Services, Inc., 595 Burrard Street, Suite 2600, Three Bentall Centre, Vancouver, BC V7X 1L3; tel: +604-631-3300;
e-mail lisa.marchese@blakes.com.

Distribution in the Bahamas: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information
contained herein is for general informational purposes and is not deemed an offer to the public. Advice of local counsel in connection with information contained
herein is recommended.

Distribution in Brazil: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information
contained herein is for general informational purposes and is not deemed an offer to the public. Advice of local counsel in connection with information contained
herein is recommended.

Distribution in the Cayman Islands: Allspring is not regulated in the Cayman Islands and is not licensed or otherwise authorized to carry on business, including
securities investment business, in or from the Cayman Islands.

Distribution in Chile: Allspring may not offer or provide any of the products or services in Chile. Allspring is not regulated by the Chilean authorities and participation
in any product or service is an offshore investment activity that is not subject to any Chilean supervision and is not guaranteed by any regulatory or governmental
agency in Chile.

Distribution in Mexico: The information provided herein is intended solely for the designated recipient thereof. It is not an offer to the public. The information
contained herein is for general informational purposes and is not deemed an offer to the public. Advice of local counsel in connection with information contained
herein is recommended.

Distribution in Peru: Allspring and the services offered are subject to the laws and jurisdiction of the United States and are not regulated or supervised by any Peruvian
entity or government authority.

Galliard has appointed its affiliate, Allspring Global Investments, LLC, to assist Galliard with marketing and promoting its investment advisory services to certain
prospective institutional clients in the United States. Additionally, certain products that are managed by Galliard are distributed by Allspring Funds Distributor, LLC
(a limited-purpose broker-dealer and Member FINRA/SIPC). In exchange for such services, Allspring Global Investments, LLC and Allspring Funds Distributor, LLC
receive fees based on an inter-company pricing framework. Views, opinions, assumptions or estimates are not necessarily those of Allspring Global Investments, LLC,
Allspring Funds Distributor, LLC, or its affiliates and are subject to change without notice. This communication does not contain investment advice, an investment
recommendation, or investment research, as defined under local regulation of the respective jurisdiction.

© Copyright 2024 Galliard Capital Management, LLC. All rights reserved.
Copyright 2024. ICE Data Indices, LLC. All rights reserved.
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