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MARKET REVIEW

Most global sovereign yields increased following the Bank of Japan yield curve control adjustment, anticipated inflationary impact of China
reopening, and repricing higher-for-longer Fed policy rates. Fixed income spread sectors posted mixed results amid typical weaker liquidity
conditions into year end.

US economic data showed positive momentum, underpinned by improved consumer confidence amid a lower inflation print and solid labor
market. Annualized GDP growth in the third quarter beat consensus estimates, personal income rose more than expected, while spending fell
short of forecasts. Headline and core inflation eased as price declines for used cars, gas, and airfare more than offset higher services costs. The
unemployment rate steadied. Nonfarm payrolls gained more than estimated, led by leisure, hospitality, healthcare, and government sectors.
Manufacturing and services PMIs moved deeper into contraction owing to a significant drop in new orders as demand waned. Declines in mining
and manufacturing activity dragged down industrial production, while utilities output rose as colder-than-usual weather lifted demand for
heating. Housing data largely lagged. High mortgage rates hampered pending sales and refinancing volumes. New home sales got a boost from
improved activity across the Midwest and West regions.

Euro area manufacturing PMI remained in contraction, faced with weak domestic and global demand. Germany's IFO business climate index
exceeded expectations as fears around the gas crisis and supply chain bottlenecks eased. UK manufacturing slowed more than forecasted as
soft demand dampened order growth.

FUND PERFORMANCE AND ATTRIBUTION

« The portfolio underperformed its benchmark during the month.

« Quality positioning had a negligible impact on relative performance during the month.

« Regional allocation had a negative impact on relative returns during the month. We maintain an overweight to North America against an
underweight to Emerging Markets.

« Inaggregate, sector allocation had a negative impact on relative performance during the month. An underweight to the government &
government related sector and underweight to financial institutions detracted from relative results. In contrast, an overweight to the home
construction sector and underweight to media and entertainment contributed to relative results.

« Inaggregate, security selection had a negative impact on relative performance during the month. From a sector perspective, the largest
detractors were security selection within health care and the building materials industries. In contrast, the largest positive contributors were
security selection within financial institutions and cable and satellite.

« The largest relative detractor was an overweight to Interior Logic Group and the largest relative contributor was an overweight to Country
Garden.

» Country Garden is a real estate development company in China. While volatile, we are maintaining the portfolio’s position in Country Garden
as we believe their liquidity profile remains strong, allowing them to benefit from the recent policy easing from the state. Interior Logic
provides interior finish and design technology solutions for homebuilders. Management has guided towards margin improvement and a
strong backlog provides a cushion from falling housing demand.

FUND POSITIONING AND OUTLOOK

We maintain a slightly defensive risk posture but will look to take advantage of any dislocations that arise from tighter global monetary policies.
The pace of inflation has decelerated, but it is unclear where it will settle and if central banks will feel compelled to continue tightening. While
consumer health has held up better than expectations, buoyed by credit growth, excess savings depletion, labor gains, and housing wealth, there
are downside risks to the consumer in 2023. The labor market remains tight, and the stickiness of wages will likely be an important factor in the
Fed's decision-making process in 2023. We think there is a reasonable likelihood of a mild recession, with a growing tail risk of a more severe
slowdown.

Fundamentals are currently good, but likely to be worse in 6-12 months as lagged policy effects work their way through the bottom-up economy.
While our expectation is for default rates to move toward long-term averages (~4-5%) over the next 12 months, we do not see a full-scale default
cycle on the horizon. Further, with global high-yield credit spreads now above 500 basis points (bps) and “all-in” yields north of 8.9%, we believe
market technicals could turn positive as investors seek to capture spreads and yields that are significantly higher than a year ago.

At the end of the month, our largest overweight was to B-rated issuers, and our largest underweight was to the BB segment of the market. Our
largest industry overweights were the technology and health care industries. In particular, within technology, our largest overweights include
Entegris and Dun & Bradstreet, and within health care, our largest overweights include Medline and IQVIA Holdings. The largest industry
underweights in the portfolio were the financial institutions and wireless industries. During the month, we added to our pharmaceuticals and
gaming exposure while trimming our exposure to the cable and satellite and technology industries.

PAST PERFORMANCE DOES NOT PREDICT FUTURE RETURNS. AN INVESTMENT CAN LOSE VALUE.

Fund performance is based on USD S Acc share class and are net of fees and expenses. Other share class performance may differ.| Index used in the calculation of attribution
data: ICE BofA Global High Yield Constrained.| Fund performance is net of actual (but not necessarily maximum) withholding and capital gains tax but are not otherwise
adjusted for the effects of taxation and assume reinvestment of dividends and capital gains.| If an investor's own currency is different from the currency in which the fund is
denominated, the investment return may increase or decrease as a result of currency fluctuations.| The views expressed are in the context of the investment objective of the
Fund only and should not be considered a recommendation or advice.
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RISKS

BELOW INVESTMENT GRADE: Lower rated or unrated securities may have a significantly greater risk of default than investment grade
securities, can be more volatile, less liquid, and involve higher transaction costs. CAPITAL: Investment markets are subject to economic,
regulatory, market sentiment and political risks. All investors should consider the risks that may impact their capital, before investing. The value
of your investment may become worth more or less than at the time of the original investment. The Fund may experience a high volatility from
time to time. CREDIT: The value of a bond may decline, or the issuer/guarantor may fail to meet payment obligations. Typically lower-rated
bonds carry a greater degree of credit risk than higher-rated bonds. EMERGING MARKETS: Emerging markets may be subject to custodial and
political risks, and volatility. Investment in foreign currency entails exchange risks. HEDGING: Any hedging strategy using derivatives may not
achieve a perfect hedge. INTEREST RATES: The value of bonds tends to decline as interest rates rise. The change in value is greater for longer
term than shorter term bonds. MANAGER: Investment performance depends on the investment management team and their investment
strategies. If the strategies do not perform as expected, if opportunities to implement them do not arise, or if the team does not implement its
investment strategies successfully; then a fund may underperform or experience losses. SUSTAINABILITY: A Sustainability Risk can be defined
as an environmental, social or governance event or condition that, if it occurs, could cause an actual or potential material negative impact on the
value of an investment.
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DISCLOSURE

This material has been prepared exclusively for use with professional, accredited or institutional investors, wholesale clients and non-retail investors for general
information purposes only and does not take into account the investment objectives, financial situation or needs of any particular person. By accepting this material, you
acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to any person.

This material and its contents may not be reproduced or distributed, in whole or in part, without the express written consent of Wellington Management. This document
is intended for marketing purposes only. It is not an offer to anyone, or a solicitation by anyone, to subscribe for units or shares of any Wellington Management Fund
(“Fund"). Nothing in this document should be interpreted as advice, nor is it a recommendation to buy or sell securities. Investment in the Fund may not be suitable for all
investors. Any views expressed in this document are those of the author at the time of writing and are subject to change without notice. Fund shares/ units are made
available only in jurisdictions where such offer or solicitation is lawful. The Fund only accepts professional clients or investment through financial intermediaries. Please
refer to the Fund offering documents for further risk factors, pre-investment disclosures, the latest annual report (and semi-annual report), and for UCITS Funds, the
latest Key Investor Information Document (KIID) or Key Information Document (KID) before investing. For each country where UCITS Funds are registered for sale, the
prospectus and summary of investor rights in English, and the KIID / KID in English and an official language, are available at www.wellington.com/KIIDs. For share/unit
classes registered in Switzerland, Fund offering documents in English, French, Swiss French can be obtained from the local Representative and Paying Agent — BNP
Paribas Securities Services, Selnaustrasse 16, 8002 Zurich, Switzerland. Wellington Management Funds (Luxembourg) and Wellington Management Funds
(Luxembourg) Ill SICAV are authorised and regulated by the Commission de Surveillance du Secteur Financier and Wellington Management Funds (Ireland) plc is
authorized and regulated by the Central Bank of Ireland. The Fund may decide to terminate marketing arrangements for shares/units in an EU Member State by giving 30
working days' notice.

In Canada, this material is provided by Wellington Management Canada ULC, a British Columbia unlimited liability company registered in the provinces of Alberta, British
Columbia, Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Prince Edward Island, Quebec, and Saskatchewan in the categories of Portfolio
Manager and Exempt Market Dealer. UK, issued by Wellington Management International Limited (WMIL), authorised and regulated by the Financial Conduct Authority
(Reference number: 208573). Europe (ex. UK and Switzerland), issued by Wellington Management Europe GmbH which is authorised and regulated by the German
Federal Financial Supervisory Authority (BaFin). Shares of the Fund may not be distributed or marketed in any way to German retail or semi-professional investors if the
Fund is not admitted for distribution to these investor categories by BaFin. Hong Kong, Wellington Management Hong Kong Limited (WM Hong Kong), a corporation
licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), and
Type 9 (asset management) regulated activities, on the basis that you are a Professional Investor as defined in the Securities and Futures Ordinance and its subsidiary
legislation. Wellington Private Fund Management (Shanghai) Limited is a wholly-owned entity and subsidiary of WM Hong Kong. Wellington Global Private Fund
Management (Shanghai) Limited is a wholly-owned entity and subsidiary of Wellington Private Fund Management (Shanghai) Limited. Singapore, Wellington
Management Singapore Pte Ltd (WM Singapore) (Registration Number 201415544E), regulated by the Monetary Authority of Singapore. Australia, Wellington
Management Australia Pty Ltd (WM Australia) (ABN19 167 091 090), for use solely by wholesale clients (as defined in the Corporations Act 2001). Japan, Wellington
Management Japan Pte Ltd (WM Japan) (Registration Number 199504987R) is registered as a Financial Instruments Firm with registered number: Director General of
Kanto Local Finance Bureau (Kin-Sho) Number 428 a member of the Japan Investment Advisers Association, the Investment Trusts Association, Japan (ITA) and the
Type Il Financial Instruments Firms Association (T2FIFA).  WMIL, WM Hong Kong, WM Japan and WM Singapore are also registered as investment advisers with the SEC;
however, they will comply with the substantive provisions of the US Investment Advisers Act only with respect to their US clients. Wellington Management Funds (“the
Funds") may not be offered to citizens and residents of the United States or within the United States, its territories, or possessions (other than to distributors and
financial intermediaries). None of the Funds have been or will be registered under the US Securities Act of 1933, as amended (the “Securities Act"), and none of such
shares may be offered, sold, transferred or delivered, directly or indirectly, in the United States or to United States residents or citizens (other than to distributors and
financial intermediaries). None of the Funds have been or will be registered as an investment company under the US Investment Company Act of 1940, as amended (the
“1940 Act”). Interests in the Funds may be offered through an affiliate of Wellington Management Company LLP; Wellington Funds Distributors, Inc., an SEC-Registered
Broker/Dealer, Member FINRA and SIPC. Office of Supervisory Jurisdiction: 280 Congress Street, Boston, MA 02210. Tel: 617-951-5000 Fax: 617-951-5250. Not FDIC
Insured — No Bank Guarantee — May Lose Value.
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