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Pennsylvania Tax-Free Fund
Inst: EKVYX  |  A: EKVAX  |  C: EKVCX

Asset class: Municipal Fixed Income

OVERALL MORNINGSTAR RATINGTM,†

QQQQ
Out of 50 Muni Pennsylvania funds. 
An investment’s Overall Morningstar 
Rating™, based on its risk-adjusted 
return, is a weighted average of its 
applicable 3-, 5-, and 10-year Ratings.

THE FUND
The Allspring Pennsylvania Tax-Free Fund 
seeks tax-free income by principally 
investing in a diversified portfolio 
of securities that are exempt from 
Pennsylvania tax.

FUND STRATEGY
• Uses both bottom-up credit research 

and top-down macroeconomic analysis.

• Seeks to generate excess performance 
by actively managing the four key 
elements of total return: duration, 
yield curve positioning, sector and 
credit quality allocation, and security 
selection.

• Uses a relative-value approach based 
on extensive credit analysis that seeks 
opportunities from changing market 
trends and pricing inefficiencies to 
generate excess returns.

FUND MANAGERS
Name Yrs experience
Robert Miller 35

Bruce Johns 26

Kerry Laurin CFA, CPA 25

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

Expense ratios (%) Gross Net
Institutional Shares 0.65 0.49

Class A Shares 0.97 0.74

Class C Shares 1.72 1.49

Competitive advantages
• Rigorous fundamental credit research: Research is conducted through a comprehensive team effort 

in which all members operate as credit analysts for each of the credits that they cover. This 
empowers the team to act opportunistically in the marketplace.

• Open work environment: The team benefits from an open work environment in which investment 
management professionals in varying capacities interact continuously throughout the day. This 
includes partnerships with economists and taxable fixed-income teams who provide valuable 
perspective and information in measuring markets and anticipating shifts in the tax-free markets, 
which are often preceded by shifts in the taxable markets.

• Disciplined research and risk management: The team's disciplined credit analysis and proprietary 
risk management model allow portfolio managers to move down in credit without compromising 
the investment process.

Credit quality (%)1

A/A (44)

AA/Aa (25)

BBB/Baa (21)

BB/Ba (8)

Not rated (1)

Maturity distribution (%)

Maturity distribution Fund
Bloomberg Municipal 

Bond Index2

0 - 1 year 12 4

1 - 3 years 15 19

3 - 5 years 15 15

5 - 10 years 16 27

10 - 20 years 19 16

20+ years 24 19
The percentages of the fund’s portfolio with the ratings depicted in the chart are calculated based on total investments of the fund. If a 
security was rated by all three rating agencies, the middle rating was used. If rated by two of three rating agencies, the lower rating was 
used, and if rated by one of the agencies, that rating was used. Credit quality and maturity distribution are subject to change and may have 
changed since the date specified. Maturity distribution reflects effective maturity, which considers the likelihood of a bond being called. 
Percent total may not add to 100% due to rounding.

Annual Returns
Annualized

Total returns (%) 3 Month YTD 1Y 3Y 5Y 10Y

Institutional Shares 0.44 0.44 3.80 -0.36 1.39 2.64

Class A Shares 0.37 0.37 3.55 -0.61 1.14 2.38

Including sales charge -4.17 -4.17 -1.09 -2.12 0.21 1.91

Class C Shares 0.19 0.19 2.77 -1.36 0.38 1.77

Including sales charge -0.81 -0.81 1.77 -1.36 0.38 1.77

Bloomberg Municipal Bond Index2 -0.39 -0.39 3.13 -0.41 1.59 2.66
Lipper Pennsylvania Municipal Debt 
Funds3 0.11 0.11 3.48 -0.90 1.10 2.36
Figures quoted represent past performance, which is no guarantee of future results, and do not reflect taxes that a shareholder may 
pay on an investment in a fund. Investment return, principal value, and yields of an investment will fluctuate so that an investor's shares, 
when redeemed, may be worth more or less than their original cost. Performance shown without sales charges would be lower if sales 
charges were reflected. 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 funds' website, allspringglobal.com.Institutional Class 
shares are sold without a front-end sales charge or contingent deferred sales charge. For Class A, the maximum front-end sales charge is 
4.50%. For Class C, the maximum contingent deferred sales charge is 1.00%. Performance shown without sales charges would be lower if 
sales charges were reflected. Performance including sales charge assumes the sales charge for the corresponding time period.

The manager has contractually committed through 10-31-2024, 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 0.74%(A), 1.49%(C) and 0.49%(I). 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.
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Pennsylvania Tax-Free Fund

Top holdings (%) Percent
Bucks County Water & Sewer Authority 
(Pennsylvania), 5.25, 12-1-2047 2.55

City & County of Philadelphia (Pennsylvania), 
5.00, 10-1-2038 2.29

Pennsylvania Turnpike Commission, 5.00, 
12-1-2043 2.11

Huntingdon County General Authority 
(Pennsylvania), 5.00, 10-1-2051 2.04

Allegheny County Hospital Dev Authority 
(Pennsylvania), 4.00, 4-1-2044 1.85

Southeastern Pennsylvania Transportation 
Authority, 5.25, 6-1-2042 1.81

Pennsylvania State Turnpike Commission 
PASTRN 12/53 FIXED 5.25, 5.25, 12-1-2053 1.77

County of Lehigh (Pennsylvania), 0.00, 
12-1-2030 1.68

Allegheny County Airport Authority 
(Pennsylvania), 5.00, 1-1-2051 1.66

West Shore School District (Pennsylvania), 5.00, 
11-15-2048 1.65

Portfolio holdings 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.

Fund characteristics Fund Bloomberg Municipal Bond Index2

Weighted average effective maturity 14.85 years 10.80 years

Effective duration 6.60 years 6.49 years

Portfolio turnover 10.77% —

Number of holdings 123 57,555

Fund information
Advisor: Allspring Funds Management, LLC

Sub-Advisor: Allspring Global Investments, LLC

Fund inception date: 12/27/1990

Distribution frequency: Monthly

Fiscal year-end: June 30

Fund assets ($M): 94.29

Morningstar category: Muni Pennsylvania

Share class 
information

Class 
inception 

date
30-day SEC 

yield4

30-day SEC 
unsubsidized 

yield4

30-day taxable 
equivalent 

yield5 NAV
YTD high-low 

NAV
Class 

assets ($M)
Institutional Shares 11/24/1997 3.64% 3.45% 5.77% $10.72 $10.78/$10.66 $61.19

Class A Shares 12/27/1990 3.23% 2.99% 5.13% $10.72 $10.78/$10.66 $31.07

Class C Shares 2/1/1993 2.63% 2.39% 4.18% $10.70 $10.77/$10.65 $2.03

All investing involves risk, including the possible loss of principal. Bond values fluctuate in response to the financial condition of individual issuers, general market and economic conditions, and changes in 
interest rates. Changes in market conditions and government policies may lead to periods of heightened volatility in the bond market and reduced liquidity for certain bonds held by the fund. In general, when 
interest rates rise, bond values fall and investors may lose principal value. Interest rate changes and their impact on the fund and its share price can be sudden and unpredictable. This fund is exposed to 
securities offered by the state of Pennsylvania and it subdivisions, authorities and corporations and are subject to the risk of unfavorable developments, such as the inability of the issuer to repay the obligation 
and the possibility of future tax and legislative changes occurring in the state that may adversely impact the liquidity and value of the municipals securities in which the fund invests. A portion of the fund’s 
income may be subject to federal, state, and/or local income taxes or the alternative minimum tax. Any capital gains distributions may be taxable. Consult the fund’s prospectus for additional information on 
these and other risks.
† The Morningstar RatingTM 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 Muni Pennsylvania funds, the Allspring Pennsylvania Tax-Free Fund received 5 stars among 
50 funds, 4 stars among 48 funds, and 4 stars among 41 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. Past performance is no guarantee of future results.
© 2024 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. 
1. The ratings indicated are from Standard & Poor's, Moody's Investors Service, and/or Fitch Ratings Ltd. Credit Quality Ratings: Credit quality ratings apply to underlying holdings of the fund and not the fund 
itself. Standard & Poor's rates the creditworthiness of bonds, ranging from AAA (highest) to D (lowest). Standard & Poor's rates the creditworthiness of short-term notes from SP-1 (highest) to SP-3 (lowest). 
Moody's rates the creditworthiness of bonds, ranging from Aaa (highest) to C (lowest). Moody's rates the creditworthiness of short-term U.S. tax-exempt municipal securities from MIG-1/VMIG-1 (highest) to SG 
(lowest). Fitch rates the creditworthiness of bonds, ranging from AAA (highest) to D (lowest). Fitch rates the creditworthiness of short-term notes from F-1 (highest) to D (lowest). 2. The Bloomberg Municipal 
Bond Index is an unmanaged index composed of long-term tax-exempt bonds with a minimum credit rating of Baa. You cannot invest directly in an index. 3. 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. 4. The 30-day 
SEC yield is calculated with a standardized formula mandated by the SEC. The formula is based on maximum offering price per share and includes the effect of any fee waivers. Without waivers, yields would be 
reduced. The 30-day unsubsidized SEC yield does not reflect waivers in effect. A fund's actual distribution rate will differ from the SEC yield and any income distributions from the fund may be higher or lower 
than the SEC yield. 5. The Fund's taxable equivalent yield is based on the combined federal and state income tax rate of 37%. 
Class A and Class C require a minimum initial investment of $1000 and minimum subsequent purchase of $100 for regular accounts.
Note: Not all Share Classes may be available at all firms.
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.
This material is for general informational and educational purposes only and is NOT intended to provide investment advice or a recommendation of any kind—including a recommendation for any specific 
investment, strategy, or plan.
Allspring Global InvestmentsTM 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).
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