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MARKET REVIEW

Global equities declinedin December. Market sentiment was dented by anxiety about tighter central bank policies amid weakening global
economic growth and cautious corporate commentary that added to signs of recession. In contrast, investors were encouraged by milder
inflation, which provided greater scope for some major central banks to slow their pace of interest-rate hikes. Chinese equities continued torise
on the back of the country’s COVID pivot, as masstesting, lockdowns, and quarantine for international travelers were scrapped. However,
China's transition away from strict pandemic measuresis expectedto be challenging amid soaring COVID infections that are severely straining
the health care system and the economy. The Bank of Japan surprised markets by unexpectedly tweaking its yield curve control policy, allowing
long-terminterest rates torise to ease some of the costs of prolonged monetary stimulus and pave the way for policy normalization. European
Union (EU) member states agreed to a cap on natural gas prices, following months of debate over whether the measure will protect European
households and businesses from extremeprice spikes as temperatures plummet. EUgovernments set a US$60 a barrel pricecap on Russian
seaborne oil, and Russia retaliated by banning the sale of its oil and petroleum products to countries that impose the cap.

FUND PERFORMANCE AND ATTRIBUTION

» Thefund delivered negative returns over the period.

« Onanabsolute basis, allsectors detracted over the period. Information technology was the bottom contributing sector. Onaregional basis,
stock selection was weakest in United Kingdom.

« Atthe issuerlevel, our top two absolute contributors were Charles Schwab and Edenred, while our top two absolute detractors were Network
International Holdings and Nuvei.

» Shares of Charles Schwab climbed higher after the Federal Reserve raisedits benchmark interest rate to the highest levelin 15 years and
indicated there would be no reductions until 2024. Higher interest rates could help boost Schwab's net interest income going forward. Shares
of Network International fell during the period. In December, the Dubai-based payments processor appointed Sandeep Chouhan as new
Group Chief Business Transformation and Technology Officer.

FUND POSITIONING AND OUTLOOK

December capped a unique year for the fintech sector. Inflation and Fed policy were the main overhang on the industry as fundamentals
remained healthy for most of the year. Fast growing companies with the highest multiples felt the most pain, while high quality incumbents with
strong, durable business models were relative outperformers as competitive threats from new entrants waned. IPOs, M&A activity, and private
company financing slowed dramatically after strong years in 2020 and 2021 and the cryptocurrency ecosystem saw significant pressure. While
consumer spending, employment trends, and digital transformation efforts remained resilient during the year, the team remains diligent on how
recessionary pressureswillimpact these factors heading into 2023.

Transactions for the month were limited. We introduced two new names into the portfolio, MSCl and Paycom. MSCl is a provider of investment
data and tools including indices, portfolio risk and performance analytics, and corporate governance products and services. Owning MSCl gives
us exposure to ETFs and ESG data, two of the fastest growing elements of the asset management industry. We believe theseverticals will
provide more durable growth than the market expects. Paycomis, a leading payroll company that we believewillbe along-term share gainerin
the industry.

While itis difficultto predict the depth and duration of a potential recession, the team has managed fintech portfolios through prior periods of
stress and canleanon historical perspective to form judgments into how muchis discountedin current stocks prices. When viewed through a
longer-term lens, we believe the portfolio’srisk/reward is compelling, as the blended relative valuation the compounded growth potential
remains as attractive as ever. We think that our focus on owning the companies with strong structural tailwinds, and which we believe are
leveraged to the most compelling mega-trends in fintech (e.g., digital transformation, migration to cloud, leveraging data through Al/ML), has
resulted ina portfolio that has the potential to shine during a period of economic weakness.

At the end of the period, our largest overweight was information technology and we were most underweight to consumer discretionary and had
no exposure to health care and consumer staples. From a regional perspective, our largest overweight was North America and we were most
underweight to Emerging Markets and Japan, neither of which we had exposure to.

RISKS

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 timeto time. CONCENTRATION: Concentration of investments within securities,
sectors orindustries, or geographical regions may impact performance. CURRENCY: The value of the Fund may be affected by changesin
currency exchange rates. Unhedged currency risk may subjectthe Fund to significant volatility. DERIVATIVES (C) (MKT): Derivatives may
provide more market exposure than the money paid or deposited when the transactionis entered into (sometimesreferred to as Leverage).

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

Fund performance is basedon USD N Acc share classand are net of fees and expenses. Other share class performance may differ.| Index used in the calculation of attribution
data: MSCI All Country World. | 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 aninvestor's own currency is different from the currency in which the fund is denominated, the
investment return may increase or decrease asaresult 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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Market movements can therefore result inaloss exceeding the original amount invested. Derivatives may be difficult to value. Derivatives may
alsobe used for efficient riskand portfolio management, but there may be some mismatchin exposure when derivatives are used as hedges.
EMERGING MARKETS: Emerging markets may besubject to custodialand political risks, and volatility. Investment in foreign currency entails
exchange risks. EQUITIES: Investments may bevolatile and may fluctuate according to market conditions, the performance of individual
companies and that of the broader equity market. MANAGER: Investment performance depends on the investment management team and their
investment strategies. If the strategies do not perform as expected, if opportunities toimplement them do not arise, or if the team does not
implement its investment strategies successfully; then a fund may underperform or experience losses. SMALL AND MID-CAP COMPANY: Small
and mid-cap companies' valuations may bemore volatile than those of large cap companies. They may also be lessliquid. SUSTAINABILITY: A
Sustainability Risk canbe defined as an environmental, social or governance event or conditionthat, if itoccurs, could cause anactual or
potential material negative impact onthe value of aninvestment.
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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. Itis not an offer to anyone, or a solicitation by anyone, to subscribe for units or shares of any Wellington Management Fund
(“Fund™). Nothing inthis 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 / KIDinEnglishand 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) 11l 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 inan EU Member State by giving 30
working days’ notice.

InCanada, 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, onthe 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 usesolely by wholesale clients (as defined in the Corporations Act 2001). Japan, Wellington
Management Japan Pte Ltd (WM Japan) (Registration Number 199504987R) s 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 asinvestment 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, asamended (the “Securities Act”), and none of such
shares may be offered, sold, transferred or delivered, directly or indirectly, inthe 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 aninvestment company under the US Investment Company Act of 1940, as amended (the
“1940 Act"). Interests inthe 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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