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FUND  STRATEGY

● Focuses  on  high-quality  companies
 with  strong  cash-flow  generation,
 competitive  advantages,  and
 conservative  balance  sheets

● Maintains  a  strong  valuation
 discipline,  seeking  to  buy  stocks  at
 a  significant  discount  to  the  team’s
 estimate  of  intrinsic  value

● Uses  a  high-quality,  low-risk
 approach  designed  to  minimize
 business  risk  and  provide  strong
 downside  protection

● Takes  a  long-term,  low-turnover
 approach  to  investing,  especially  as
 short-term  sellers  depress  the  prices
 of  high-quality  businesses  that  the
 team  believes  are  fundamentally
 healthy

Quarterly  review
● The  fund  outperformed  the  Russell  Midcap  Value  Index  for  the  three-month  period  that

 ended  March  31,  2023.
● Stock  selection  within  financials  and  information  technology  (IT)  as  well  as  the  overweight  to

 consumer  discretionary  contributed  to  relative  performance.
● Stock  selection  within  consumer  discretionary  as  well  as  the  overweight  to  financials  and

 underweight  to  materials  detracted  from  relative  performance.

Market  review

The  first  three  months  of  2023  have  already  taken  markets  on  an  eventful  ride.  Initially,
 investors  indulged  the  bullish  peak  inflation  and  soft  landing  narratives  that  emerged  in  late
 2022,  fueling  a  broad  January  rally.  Higher-than-expected  inflation  reports  in  February,
 though,  spurred  a  retreat  when  hawkish  Federal  Reserve  (Fed)  commentary  pushed  interest
 rates  higher.  By  March,  that  retreat  further  deteriorated  into  a  deeper  sell-off  when  several
 regional  banks  unexpectedly  failed.  Almost  as  quickly,  fear  gave  way  to  optimism  that  the
 crisis  would  not  be  systemic.  The  Fed  injected  substantial  liquidity  into  the  banking  system
 and  investors  embraced  the  possibility  that  central  banks  would  change  policy  course  sooner
 than  later.  The  resulting  late-quarter  market  surge  ultimately  pushed  most  major  equity
 indexes  into  positive  territory.

Returns  across  investment  styles,  market  capitalizations,  and  economic  sectors  varied  widely,
 with  growth  indexes  advancing  sharply,  value  indexes  posting  flattish  results,  and  large-cap
 stocks  outperforming  small-cap  issues.  At  the  sector  level,  IT,  communication  services,  and
 consumer  discretionary  constituents  excelled.  Conversely,  energy  stocks  followed  the  trend
 of  prior  leaders  becoming  current  laggards,  while  concerns  about  smaller  bank  liquidity
 weighed  on  financials  at  the  lower  end  of  the  capitalization  spectrum.

AVERAGE  ANNUAL  TOTAL  RETURNS  (%)  AS  OF  3/31/2023*

3
 MONTH

YEAR
 TO  DATE

1
 YEAR

3
 YEAR

5
 YEAR

10
 YEAR

SINCE  FUND
 INCEPTION
 (2/18/98)

C&B  Mid  Cap  Value
 Fund-Inst 3.84 3.84 -6.93 18.99 6.00 8.80 9.56

Russell  Midcap®  Value
 Index 1.32 1.32 -9.22 20.69 6.54 8.80

*Returns  for  periods  less  than  one  year  are  not  annualized.

Figures  quoted  represent  past  performance,  which  is  no  guarantee  of  future  results,  and  do  not  reflect  taxes  a  shareholder  may  pay  on  an  investment  in  a  fund.  Investment  return  and  principal  value  of
 an  investment  will  fluctuate  so  that  an  investor’s  shares,  when  redeemed,  may  be  worth  more  or  less  than  their  original  cost.  Current  performance  may  be  lower  or  higher  than  the  performance  data  quoted  and
 assumes  the  reinvestment  of  dividends  and  capital  gains.  Current  month-end  performance  is  available  at  the  fund’s  website, allspringglobal.com. Institutional  Class  shares  are  sold  without  a  front-end  sales
 charge  or  contingent  deferred  sales  charge.

The  fund’s  gross  expense  ratio  is  0.92%.  The  fund’s  net  expense  ratio  is  0.90%.  The  manager  has  contractually  committed,  through  January  31,  2024,  to  waive  fees  and/or  reimburse  expenses  to  the  extent
 necessary  to  cap  the  fund’s  total  annual  fund  operating  expenses  after  fee  waivers  at  0.90%  for  the  Institutional  Class.  Brokerage  commissions,  stamp  duty  fees,  interest,  taxes,  acquired  fund  fees  and
 expenses  (if  any),  and  extraordinary  expenses  are  excluded  from  the  expense  cap.  Prior  to  or  after  the  commitment  expiration  date,  the  cap  may  be  increased  or  the  commitment  to  maintain  the  cap  may  be
 terminated  only  with  the  approval  of  the  Board  of  Trustees.  Without  this  cap,  the  fund’s  returns  would  have  been  lower.  The  expense  ratio  paid  by  an  investor  is  the  net  expense  ratio  (the  total  annual  fund
 operating  expenses  after  fee  waivers)  as  stated  in  the  prospectus.

CM101  04-23 (See  pages  6-7  for  important  information.) 1
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Portfolio  positioning

QUARTERLY
 ATTRIBUTION  AND  ANALYSIS

● The  fund  outperformed  the  benchmark
 in  the  quarter—sector  allocation  effect
 and  stock  selection  effect  were  both
 additive  to  relative  results,  with  stock
 selection  being  the  primary  driver.

● Financials  holdings  continued  to  shine,
 with  Brookfield  Asset  Management,
 Progressive,  and  RenaissanceRe
 contributing  most.  IT  and  health  care
 holdings  also  added  to  results.
 Conversely,  consumer  discretionary
 holdings  continued  to  struggle,  with
 Helen  of  Troy,  Hasbro,  and  Hanesbrands
 detracting  most  as  investors  continued
 to  grapple  with  a  potential  recession
 amid  mixed  economic  data.

● Sector  allocation  effect  was  additive
 during  the  first  quarter,  with  most
 sectors  contributing  to  the  strategy’s
 strong  performance.  Overweight
 positions  to  consumer  discretionary  and
 industrials  were  the  largest  tailwinds
 while  an  underweight  to  energy  was
 also  additive  as  the  sector  faltered
 following  strong  performance  in  2022.
 Somewhat  offsetting  these  positive
 results,  an  overweight  to  financials  was
 a  headwind  as  the  sector  saw  instances
 of  indiscriminate  selling  following  the
 collapse  of  multiple  regional  banks.
 While  the  strategy  is  overweight
 financials  as  a  whole,  it  is  underweight
 banks,  and  we  believe  those  in  the
 portfolio  are  better  capitalized  and  more
 conservatively  positioned  than  the
 broader  industry.  An  underweight  to
 materials,  one  of  the  better-performing
 sectors  within  the  benchmark,  also
 detracted  from  results.

C&B  MID  CAP  VALUE  FUND  VERSUS  RUSSELL  MIDCAP®  VALUE  INDEX
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SECTOR  WEIGHTS  (AVERAGE %  WEIGHT  DURING  THE  QUARTER)

C&B  Mid  Cap
 Value  Fund 5.08 16.08 1.18 2.17 24.30 12.40 22.27 11.10 0.00 1.72 1.51 2.20

Russell  Midcap®
 Value  Index 3.22 9.92 4.26 5.10 18.54 7.32 16.44 8.18 7.83 10.55 8.64 0.00

Over/
 underweight 1.86 6.16 -3.08 -2.93 5.76 5.08 5.83 2.92 -7.83 -8.83 -7.13 2.20

SECTOR  RETURNS  (%)

Fund  sector
 return 13.17 -1.44 4.61 -7.83 -0.54 2.31 7.43 18.34 0.00 -5.39 0.90 1.14

Index  sector
 return 7.33 6.55 1.44 -7.06 -8.01 0.38 6.61 11.98 4.98 0.38 -1.68 0.00

Relative  return 5.84 -7.99 3.17 -0.77 7.47 1.93 0.82 6.36 -4.98 -5.77 2.58 1.14

Sources:  FactSet  and  Allspring  Global  Investments
Past  performance  is  no  guarantee  of  future  results.
 Sector  weights  are  subject  to  change  and  may  have  changed  since  the  date  specified.

When  reviewing  the  performance  attribution  of  our  portfolio,  it  is  vital  to  remember  that  we  construct  our  portfolio  from  the  bottom  up,  one  stock  at  a  time.  Each  stock  is  included  in  the  portfolio  based  on  its
 own  investment  thesis.  To  help  manage  risk,  we  are  aware  of  our  sector  and  security  weights,  but  we  do  not  include  a  holding  to  obtain  a  sector  distribution  to  resemble  an  index.  Our  exposure  to  any  given
 sector  is  a  result  of  our  security  selection  process.

MUTUAL FUND COMMENTARY Q1 2023
ALL INFORMATION IS AS OF 3/31/2023 UNLESS OTHERWISE INDICATED.

Allspring C&B Mid Cap Value Fund
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Portfolio  positioning

TRAILING
 12-MONTH  ATTRIBUTION  ANALYSIS

● The  fund  outperformed  the  benchmark
 over  the  trailing  12  months,  largely  due
 to  stock  selection  within  financials  and
 communication  services  as  well  as  the
 real  estate  underweight.

● Top  contributors  to  performance
 included  Arch  Capital,  a  specialty
 property  and  casualty  and  mortgage
 insurer,  which  continued  to  achieve
 strong  operating  results,  growing  its
 insurance  premiums  into  a  hard  market
 environment  and  compounding  book
 value  significantly.  Expectations  that
 property  catastrophe  reinsurance
 conditions  would  harden  during  2023
 also  helped  the  stock.  FirstCash,  a  pawn
 shop  operator,  benefited  from
 tightening  consumer  credit  and  from  its
 lack  of  reliance  on  supply  chains.  ESAB,
 a  manufacturer  of  welding  and  gas
 control  equipment  and  consumables,
 was  rewarded  for  strong  execution,
 resulting  in  organic  revenue  growth  and
 margin  expansion.  AerCap  and
 Omnicom  Group  were  the  fourth- and
 fifth-largest  contributors,  respectively.

● Top  detractors  from  performance
 included  Helen  of  Troy,  a  consumer  and
 household  products  company,  which
 posted  weaker  year-over-year  results
 despite  stronger-than-expected
 demand  for  cold  and  flu  products.
 Hanesbrands,  a  manufacturer  of  basic
 apparel  products,  suffered  from  inflated
 inventory  levels  and  weak  sales
 expectations.  Syneos  Health,  a  provider
 of  outsourced  pharmaceutical  clinical
 trial  and  commercialization  services,
 saw  its  valuation  contract  sharply  in
 response  to  disappointing  new  business
 awards  and  management’s  cautious
 outlook  for  improvement.  Baxter
 International  and  Stanley  Black  &  Decker
 were  the  fourth- and  fifth-largest
 detractors,  respectively.

C&B  MID  CAP  VALUE  FUND  VERSUS  RUSSELL  MIDCAP®  VALUE  INDEX
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SECTOR  WEIGHTS  (AVERAGE %  WEIGHT  DURING  THE  PAST  12  MONTHS)

C&B  Mid  Cap
 Value  Fund 4.56 16.44 2.14 2.28 24.55 12.83 22.73 9.97 0.00 1.03 0.00 1.85 1.61

Russell  Midcap®
 Value  Index 3.30 9.41 4.61 5.91 18.21 7.23 15.39 8.24 7.77 11.11 0.19 8.63 0.00

Over/
 underweight 1.26 7.03 -2.47 -3.63 6.34 5.60 7.34 1.73 -7.77 -10.08 -0.19 -6.78 1.61

SECTOR  RETURNS  (%)

Fund  sector  return 12.49 -30.58 30.54 -5.74 7.35 -23.96 3.27 -4.97 0.00 -6.50 0.00 -3.65 3.09
Index  sector
 return -28.65 -4.72 -6.59 0.59 -17.37 -8.32 2.57 -8.91 -7.83 -21.29 26.72 -2.81 0.00

Relative  return 41.14 -25.86 37.13 -6.33 24.72 -15.64 0.70 3.94 7.83 14.79 -26.72 -0.84 3.09

Sources:  FactSet  and  Allspring  Global  Investments
Past  performance  is  no  guarantee  of  future  results.
 Sector  weights  are  subject  to  change  and  may  have  changed  since  the  date  specified.

When  reviewing  the  performance  attribution  of  our  portfolio,  it  is  vital  to  remember  that  we  construct  our  portfolio  from  the  bottom  up,  one  stock  at  a  time.  Each  stock  is  included  in  the  portfolio  based  on  its
 own  investment  thesis.  To  help  manage  risk,  we  are  aware  of  our  sector  and  security  weights,  but  we  do  not  include  a  holding  to  obtain  a  sector  distribution  to  resemble  an  index.  Our  exposure  to  any  given
 sector  is  a  result  of  our  security  selection  process.

MUTUAL FUND COMMENTARY Q1 2023
ALL INFORMATION IS AS OF 3/31/2023 UNLESS OTHERWISE INDICATED.

Allspring C&B Mid Cap Value Fund
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Portfolio  positioning

OUTLOOK

● Having  shrugged  off  the  failure  of
 several  regional  banks  and  the  forced
 consolidation  of  a  large  Swiss  banking
 house,  markets  entered  the  second
 quarter  with  strong  momentum.  For  the
 moment,  investors  seem  inclined  to  take
 a  constructive  view  of  most
 developments,  with  strong  data  taken  as
 a  sign  of  economic  resilience  and  weak
 data,  or  signs  of  financial  stress,  taken
 as  evidence  the  Fed  may  soon  end  its
 year-long  series  of  rate  increases.  There
 are  clearly  risks  to  this  buoyant  mood,
 however,  as  the  effects  of  the  Fed’s
 dramatic  tightening  program  are  still
 materializing  and  we  think  more
 negative  surprises  seem  likely.  That
 said,  we  have  long  maintained  that  it  is
 more  productive  to  focus  on
 company-specific  fundamentals  than  to
 guess  at  macroeconomic  outcomes.  As
 always,  we  believe  competitively
 advantaged  businesses  that  create
 value  for  their  customers,  are
 conservatively  managed,  and  are
 appropriately  financed  should  generate
 attractive  returns  for  their  shareholders
 over  time  if  purchased  judiciously.
 Viewed  in  this  light,  economic
 dislocation  creates  more  opportunities
 than  risks  for  patient  and  disciplined
 investors.

TOP  CONTRIBUTORS  AND  DETRACTORS  TO  QUARTER-END  FUND  PERFORMANCE

CONTRIBUTORS DETRACTORS
Open  Text  Corp. Helen  of  Troy  Ltd.

Arrow  Electronics Baxter  International  Inc.

ESAB  Corp. M&T  Bank  Corp.

Gildan  Activewear Allstate  Corp.

Omnicom  Group Globe  Life  Inc.

The  holdings  identified  do  not  represent  all  of  the  securities  purchased  or  sold  during  the  time  period  shown  and  should  not  be  construed
 as  a  recommendation  to  purchase  or  sell  a  particular  security.  Information  on  calculation  methodology  and  a  list  showing  the  overall
 contribution  of  each  holding  in  the  account  for  the  time  period  shown  are  available  upon  request.

SHARE  CLASS  AVAILABILITY

SHARE  CLASS TICKER
GROSS  EXPENSE
 RATIO  (%)

NET  EXPENSE
 RATIO  (%)

CONTRACTUAL  EXPENSE
 RATIO  WAIVER  DATE

A CBMAX 1.25 1.25 1/31/2024

C CBMCX 2.00 2.00 1/31/2024

Admin CBMIX 1.17 1.15 1/31/2024

Inst CBMSX 0.92 0.90 1/31/2024

R6 CBMYX 0.82 0.80 1/31/2024

The  manager  has  contractually  committed  to  waive  fees  and/or  reimburse  expenses  to  the  extent
 necessary  to  cap  the  fund’s  total  annual  fund  operating  expenses  after  fee  waivers  at  1.25%  (A),
 2.00%  (C),  1.15%  (Admin),  0.90%  (Inst),  and  0.80%  (R6).  Brokerage  commissions,  stamp  duty  fees,
 interest,  taxes,  acquired  fund  fees  and  expenses  (if  any),  and  extraordinary  expenses  are  excluded
 from  the  expense  cap.  Prior  to  or  after  the  commitment  expiration  date,  the  cap  may  be  increased  or
 the  commitment  to  maintain  the  cap  may  be  terminated  only  with  the  approval  of  the  Board  of
 Trustees.  Without  this  cap,  the  fund’s  returns  would  have  been  lower.  The  expense  ratio  paid  by  an
 investor  is  the  net  expense  ratio  (the  total  annual  fund  operating  expenses  after  fee  waivers)  as  stated
 in  the  prospectus.

“As  always,  we  believe  competitively  advantaged  businesses
 that  create  value  for  their  customers,  are  conservatively
 managed,  and  are  appropriately  financed  should  generate
 attractive  returns  for  their  shareholders  over  time  if
 purchased  judiciously.  Viewed  in  this  light,  economic
 dislocation  creates  more  opportunities  than  risks  for
 patient  and  disciplined  investors.”

MUTUAL FUND COMMENTARY Q1 2023
ALL INFORMATION IS AS OF 3/31/2023 UNLESS OTHERWISE INDICATED.

Allspring C&B Mid Cap Value Fund
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TOP  HOLDINGS

STOCK %  OF  NET  ASSETS
AerCap  Holdings  NV 3.65

Omnicom  Group  Inc 3.32

State  Street  Corporation 3.12

Open  Text  Corporation 3.06

Arrow  Electronics,  Inc. 3.03

TE  Connectivity  Ltd. 2.81

Gentex  Corporation 2.76

Gildan  Activewear  Inc. 2.75

Globe  Life  Inc. 2.49

Integra  LifeSciences  Holdings  Corporation 2.48

PORTFOLIO  CHARACTERISTICS

FUND

RUSSELL
 MIDCAP®
 VALUE  INDEX

Weighted  average  market  cap $13.90B $20.24B

Weighted  median  market  cap $10.16B $17.90B

EPS  Growth  (3- to  5-year  forecast) 8.63% 10.04%

P/E  ratio  (trailing  12-month) 16.81x 17.36x

Turnover1 29.86%

P/B  ratio 1.98x 2.24x

P/S  ratio 1.65x 1.84x

Number  of  equity  holdings 49 695

Source:  FactSet.
1.  Calculated  based  on  a  one-year  period.

FUND  FACTS

Inception  date  2/18/1998

Net  expense  ratio—Inst  0.90%

Assets—all  share  classes  $325.72M

PERFORMANCE

1  YEAR 3  YEAR 5  YEAR
10
 YEAR

C&B  Mid  Cap  Value  Fund-Inst -6.93 18.99 6.00 8.80

Lipper  Mid-Cap  Core  Funds  Average -7.10 19.98 6.84 8.65

Russell  Midcap®  Value  Index -9.22 20.69 6.54 8.80

Morningstar  Mid-Cap  Value  Average -6.31 22.61 6.72 8.37

Past  performance  is  no  guarantee  of  future  results.

RANKINGS  AND  RATINGS
Morningstar  total  return  rankings—Institutional  Class  (as  of  3/31/2023)

MORNINGSTAR  CATEGORY MID-CAP  VALUE
1  year 236  out  of  399
3  year 321  out  of  385
5  year 221  out  of  364
10  year 97  out  of  266

Overall  Morningstar  Rating  ™  ★★★

The  Overall  Morningstar  Rating,  a  weighted  average  of  the  3-,  5-,  and  10-year  (if  applicable)  ratings,
 is  out  of  385  funds  in  the  Mid-cap  value  category,  based  on  risk-adjusted  returns  as  of  3/31/2023.

PERFORMANCE  AND  VOLATILITY  MEASURES2

FUND
Alpha -0.61

Beta 0.96

Sharpe  ratio 0.92

Standard  deviation 19.62%

R-squared 0.93

Information  ratio -0.32

Upside  capture 91.47%

Downside  capture 97.78%

Tracking  error 5.34%

Past  performance  is  no  guarantee  of  future  results.
2.  Calculated  for  the  Institutional  Class  based  on  a  three-year  period.  Relative  measures  are
 compared  with  the  fund’s  benchmark.

Portfolio  holdings  and  characteristics  are  subject  to  change  and  may  have  changed  since  the  date  specified.  The  holdings  listed  should  not  be  considered  recommendations  to  purchase  or  sell  a  particular
 security.

MUTUAL FUND COMMENTARY Q1 2023
ALL INFORMATION IS AS OF 3/31/2023 UNLESS OTHERWISE INDICATED.

Allspring C&B Mid Cap Value Fund
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BENCHMARK  DESCRIPTIONS:
The  Russell  Midcap  Value  Index  measures  the  performance  of  those  Russell  Midcap  companies  with
 lower  price/book  ratios  and  lower  forecasted  growth  values.  The  stocks  are  also  members  of  the
 Russell  1000  Value  Index.  You  cannot  invest  directly  in  an  index.

The  Lipper  averages  are  compiled  by  Lipper,  Inc.,  an  independent  mutual  fund  research  and  rating
 service.  Each  Lipper  average  represents  a  universe  of  funds  that  are  similar  in  investment  objective.
 You  cannot  invest  directly  in  a  Lipper  average.

The  Morningstar  Category  average  is  the  average  return  for  the  peer  group  based  on  the  returns  of
 each  individual  fund  within  the  group.  The  total  return  of  the  Morningstar  Category  average  does  not
 include  the  effect  of  sales  charges.  You  cannot  invest  directly  in  a  Morningstar  Category  average.

ATTRIBUTION  ANALYSIS:
Performance  attribution  and  sector  returns are  calculated  using  the  Brinson-Fachler  attribution
 model.  As  such,  performance  attribution  calculations  may  differ  from  the  fund’s  actual  investment
 results.  Common  sources  of  attribution  dispersion  from  official  returns  include:  the  use  of  end  of  day
 holdings  and  prices,  the  exclusion  of  fees,  and  the  use  of  myriad  pricing  sources  to  accommodate
 different  benchmark  providers.

DEFINITION  OF  TERMS:
Alpha measures  the  difference  between  a  fund’s  actual  returns  and  its  expected  performance  given
 its  level  of  risk  (as  measured  by  beta).

Beta measures  fund  volatility  relative  to  general  market  movements.  It  is  a  standardized  measure  of
 systematic  risk  in  comparison  with  a  specified  index.  The  benchmark  beta  is  1.00  by  definition.

Downside  capture measures  a  fund’s  replication  of  its  benchmark  during  periods  of  negative
 returns.  During  periods  of  negative  benchmark  returns,  a  downside  capture  ratio  less  than  100%
 reflects  product  performance  greater  than  the  benchmark  and  a  downside  capture  ratio  greater
 than  100%  reflects  performance  less  than  the  benchmark.

Information  ratio measures  the  consistency  of  excess  return  (return  in  excess  of  a  benchmark).
 This  value  is  determined  by  taking  the  annualized  excess  return  over  a  benchmark  (style  benchmark
 by  default)  and  dividing  it  by  the  standard  deviation  of  excess  return.

R-squared is  a  measurement  of  how  similar  a  fund’s  historical  performance  has  been  to  that  of  the
 benchmark.  The  measure  ranges  from  0.0,  which  means  that  the  fund’s  performance  bears  no
 relationship  to  the  performance  of  the  index,  to  1.0,  which  means  that  the  fund’s  performance  was
 perfectly  synchronized  with  the  performance  of  the  benchmark.

Sharpe  ratio measures  the  potential  reward  offered  by  a  mutual  fund  relative  to  its  risk  level.  The
 ratio  uses  a  fund’s  standard  deviation  and  its  excess  return  to  determine  reward  per  unit  of  risk.  The
 higher  the  Sharpe  ratio,  the  better  the  fund’s  historical  risk-adjusted  performance.

Standard  deviation represents  the  degree  to  which  an  investment’s  performance  has  varied  from
 its  average  performance  over  a  particular  time  period.

Tracking  error measures  the  extent  to  which  a  manager’s  performance  mimics  that  of  a
 benchmark.  The  value  is  the  standard  deviation  of  the  difference  between  a  fund’s  performance  and
 a  benchmark’s  performance.

Upside  capture measures  a  fund’s  replication  of  its  benchmark  during  periods  of  positive  returns.
 During  periods  of  positive  benchmark  returns,  an  upside  capture  ratio  greater  than  100%  reflects
 product  performance  greater  than  the  benchmark  and  an  upside  capture  ratio  less  than  100%
 reflects  performance  less  than  the  benchmark.
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Risks:  Stock  values  fluctuate  in  response  to  the  activities  of  individual  companies  and  general  market  and  economic  conditions.
 Smaller-company  stocks  tend  to  be  more  volatile  and  less  liquid  than  those  of  larger  companies.  Consult  the  fund’s  prospectus  for
 additional  information  on  these  and  other  risks.

The  Morningstar  Rating  for  funds,  or  star  rating,  is  calculated  for  managed  products  (including  mutual  funds,  variable  annuity  and  variable  life  subaccounts,  exchange-traded  funds,  closed-end  funds,  and
 separate  accounts)  with  at  least  a  three-year  history.  Exchange-traded  funds  and  open-ended  mutual  funds  are  considered  a  single  population  for  comparative  purposes.  It  is  calculated  based  on  a  Morningstar
 risk-adjusted  return  measure  that  accounts  for  variation  in  a  managed  product's  monthly  excess  performance,  placing  more  emphasis  on  downward  variations  and  rewarding  consistent  performance.  The
 Morningstar  Rating  does  not  include  any  adjustment  for  sales  loads.  The  top  10%  of  products  in  each  product  category  receive  5  stars,  the  next  22.5%  receive  4  stars,  the  next  35%  receive  3  stars,  the  next
 22.5%  receive  2  stars,  and  the  bottom  10%  receive  1  star.  The  Overall  Morningstar  Rating  for  a  managed  product  is  derived  from  a  weighted  average  of  the  performance  figures  associated  with  its  3-,  5-,  and
 10-year  (if  applicable)  Morningstar  Rating  metrics.  The  weights  are:  100%  3-year  rating  for  36–59  months  of  total  returns,  60%  5-year  rating/40%  3-year  rating  for  60–119  months  of  total  returns,  and  50%
 10-year  rating/30%  5-year  rating/20%  3-year  rating  for  120  or  more  months  of  total  returns.  While  the  10-year  overall  star  rating  formula  seems  to  give  the  most  weight  to  the  10-year  period,  the  most  recent
 3-year  period  actually  has  the  greatest  impact  because  it  is  included  in  all  three  rating  periods.

Across  U.S.-domiciled  mid-cap  value  funds,  the  C&B  Mid  Cap  Value  Fund  received  2  stars  among  385  funds,  2  stars  among  364  funds,  and  3  stars  among  266  funds  for  the  3-,  5-,  and  10-year  periods,
 respectively.  The  Morningstar  Rating  is  for  the  Institutional  Class  only;  other  classes  may  have  different  performance  characteristics.

The  Morningstar  absolute  ranking  is  based  on  the  fund’s  total  return  rank  relative  to  all  funds  that  have  the  same  category  for  the  same  time  period.  Morningstar  rankings  do  not  include  the  effect  of  sales
 charges.  Past  performance  is  no  guarantee  of  future  results.

©  2023  Morningstar.  All  rights  reserved.  The  information  contained  herein:  (1)  is  proprietary  to  Morningstar  and/or  its  content  providers;  (2)  may  not  be  copied  or  distributed;  and  (3)  is  not  warranted  to  be
 accurate,  complete  or  timely.  Neither  Morningstar  nor  its  content  providers  are  responsible  for  any  damages  or  losses  arising  from  any  use  of  this  information.  Past  performance  is  no  guarantee  of  future
 results.

The  inception  date  of  the  Institutional  Class  shares  was  July  26,  2004.  Performance  shown  for  the  Institutional  Class  shares  prior  to  their  inception  reflects  the  performance  of  the  Investor  Class  shares  and
 includes  the  higher  expenses  applicable  to  the  Investor  Class  shares.  If  these  expenses  had  not  been  included,  returns  would  be  higher.  Prior  to  June  20,  2008,  the  Investor  Class  was  named  Class  D.

The  views  expressed  and  any  forward-looking  statements  are  as  of  March  31,  2023,  and  are  those  of  the  fund  managers  and/or  Allspring  Global  Investments.  Discussions  of  individual  securities  or  the  markets
 generally  are  not  intended  as  individual  recommendations.  Future  events  or  results  may  vary  significantly  from  those  expressed  in  any  forward-looking  statements.  The  views  expressed  are  subject  to  change
 at  any  time  in  response  to  changing  circumstances  in  the  market.  Allspring  Global  Investments  disclaims  any  obligation  to  publicly  update  or  revise  any  views  expressed  or  any  forward-looking  statements.

Carefully  consider  a  fund’s  investment  objectives,  risks,  charges,  and  expenses  before  investing.  For  a  current  prospectus  and,  if  available,  a
 summary  prospectus,  containing  this  and  other  information,  visit  allspringglobal.com.  Read  it  carefully  before  investing.
Allspring  Global  Investments TM  is  the  trade  name  for  the  asset  management  firms  of  Allspring  Global  Investments  Holdings,  LLC,  a  holding  company  indirectly  owned  by  certain  private  funds  of  GTCR  LLC  and
 Reverence  Capital  Partners,  L.P.  These  firms  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  broker-dealer  and  Member  FINRA/SIPC).

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

©  2023  ALLSPRING  GLOBAL  INVESTMENTS  HOLDINGS,  LLC.  ALL  RIGHTS  RESERVED.  MID-2303-Q1CM101  CM101  04-23
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