
FOR PROFESSIONAL, INSTITUTIONAL, AND ACCREDITED INVESTORS AND FINANCIAL INTERMEDIARY USE ONLY. NOT SUITABLE FOR RETAIL CLIENTS. CAPITAL AT RISK.

This is a marketing communication. Please refer to the prospectus of the Fund and to the KIID/KID and / or offering documents before making any final investment decisions. Not intended for reproduction or use with 
the public. Any views expressed herein are those of the author(s), are based on available information, and are subject to change without notice. Individual portfolio management teams may hold different views and 
may make different investment decisions for different clients. The material and/or its contents are current as of the most recent quarter end, unless otherwise noted. Certain data provided is that of a third party. While 
data is believed to be reliable, no assurance is being provided as to its accuracy or completeness.

Wellington US Quality Growth Fund
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Investment risks
Wellington US Quality Growth Fund 

Capital Risk – 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.

Concentration Risk – Concentration of investments within securities, sectors or industries, or geographical regions may impact performance.

Currency Risk – The value of the Fund may be affected by changes in currency exchange rates. Unhedged currency risk may subject the Fund to significant 
volatility.

Equities Risk – Investments may be volatile and may fluctuate according to market conditions, the performance of individual companies and that of the broader 
equity market.

Hedging Risk – Any hedging strategy using derivatives may not achieve a perfect hedge.

Manager Risk – 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

Before subscribing, please refer to the Fund offering documents/prospectus for further risk factors and pre-investment disclosures. 
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Introduction to Wellington Management
A trusted adviser and strategic partner to clients worldwide

As of 31 March 2024

OWNERSHIP MODEL

Long-term perspective of a 
private partnership structure

Attract and retain investment 
talent

Independent: No public 
shareholders, no outside 
capital

Interests aligned with clients

BUSINESS MODEL

Singular focus on investment 
management

Diversification by asset class, 
geography, and client type

Research for client benefit 
only

Commitment to bringing the 
right resources to each client

INVESTMENT MODEL

Comprehensive capabilities

Rigorous proprietary 
research

Career analysts

Global resources

Empowered portfolio teams

CULTURE

Open, collaborative

Performance driven

Professional/collegial

High standards, ethics,
and integrity

Global diversity and inclusion

Contributors 
to firm 

sustainability

BY THE NUMBERS

Business

USD 1,255 billion of client assets 
under management

3,003 clients

64 countries in which clients are based

USD 33 billion of UCITS fund assets 
under management

People and portfolios

915 investment professionals

17 years of experience, on average

203 partners all active at the firm

Heritage: key dates

1928 Wellington Fund — first US 
balanced fund

1979 Establishment of private 
partnership

1994 First long – short strategy launched

1998 First UCITS fund launched

2014 First dedicated private 
equity strategy

2015 Global Impact: Our first diversified 
impact investing strategy in 
public equities

CURRENT LEADERSHIP INITIATIVES

Our strategy is to grow with our clients in institutional and 
wealth channels by delivering excellent results in research-
driven active strategies

To execute on this strategy we will seek to

• Perpetuate a magnetic culture that attracts, retains, 
and motivates the best talent around the globe

• Deliver excellent investment outcomes

• Be a top partner of choice for clients

• Innovate and drive growth in strategies that continue 
to diversify our business

• Leverage technology to drive insights, alpha, and scale
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Wellington US Quality Growth Fund 

The Wellington US Quality Growth Fund is actively managed and seeks long-term 
total returns in excess of the S&P 500 Index, by primarily  investing in the equities 
of US companies, emphasising a combination of growth, valuation, capital return 
and quality criteria in selecting stocks. 

Please note: the Net Asset Value of the fund may experience volatility from time 
to time. 

Summary of investment objective and policy
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Wellington US Quality Growth Fund
Fund highlights

Rigorous research process identifies what we believe are high-quality growth 
companies trading at a discount to the market

Actively managed fund that is invested across industries and seeks to 
consistently generate alpha

Selecting high-quality stocks, in our view, can help mitigate downside risk in times 
of market stress
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Timothy N. Manning
Senior Managing Director

Equity Portfolio Manager
Boston University
1997, BS
28 years of professional experience
16 years with Wellington Management

Alvaro Llavero
Senior Managing Director

Equity Portfolio Manager
University of Chicago 
2014, MBA
14 years of professional experience
9 years with Wellington Management

Steven Angeli, CFA
Senior Managing Director

Equity Portfolio Manager
University of Virginia (Darden)
1994, MBA
31 years of professional experience
29 years with Wellington Management

Terry Tian, CFA
Senior Managing Director

Equity Portfolio Manager
Columbia Business School 
2015, MBA
14 years of professional experience
9 years with Wellington Management

Joe Chung
Senior Managing Director

Equity Portfolio Manager
London School of Economics
2004, BS
19 years of professional experience
8 years with Wellington Management

Laura Howenstine, CFA
Managing Director

Investment Director 
University of Pennsylvania 
1998, MBA
32 years of professional experience
15 years with Wellington Management

S0000023301/S0000033894

P0000090341

US Quality Growth
Investment team

As of 31 December 2023 | Lead portfolio manager(s) highlighted in blue

PPT/ 
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Wellington US Quality Growth Fund
Investment philosophy

Whilst the portfolio does not have a sustainable
investment objective, the evaluation of ESG and
climate-related risks is an integral part of the

investment process. Please refer to the sustainability −
related disclosures for information on the
commitments of the portfolio. A decision to invest 

should take account of all the characteristics and 
objectives described in the offering documents. 

PPT/ 

We believe alpha generation requires disciplined focus on five enduring 
attributes
• High organic revenue growth
• Superior quality business models
• Low free-cash-flow valuation
• Capital return to shareholders
• Improving fundamentals

Consistent alpha generation typically requires high active share

Downside mitigation is just as important as upmarket capture

Financially material ESG insights can aid risk management and provide alpha 
opportunities
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US Quality Growth
Predictive power of quality, growth, valuation, and capital return

¹Relative returns by free cash flow margin and return on invested capital quintiles. | ²Relative returns by free cash flow yield and trailing 5-year sales growth quintiles. | ³Relative returns by change in common shares outstanding and 

dividend yield quintiles. | Source: Wellington Management Company | Measured over one year holding periods for the top 1000 US stocks by market cap. | PAST PERFORMANCE DOES NOT PREDICT FUTURE 
RETURNS. AN INVESTMENT CAN LOSE VALUE. | Chart data: 1987 – December 2022

Primary areas of focus

Typically avoid

Quality1 Growth/Valuation2 Capital return3

Relative 
returns (%) Return on invested capital

Relative 
returns (%) 5-year trailing sales growth

Relative 
returns (%) Dividend yield

Free cash  
flow margin 
quintile

Best 
quintile Second Third Fourth

Worst 
quintile

Free cash  
flow yield 
quintile

Highest  
quintile Second Third Fourth

Lowest 
quintile

Change in shares 
outstanding 
quintile

Highest 
quintile Second Third Fourth

Lowest 
quintile

Best quintile 3.3 3.6 0.4 0.4 -2.3 Best quintile 5.7 2.3 2.2 1.2 1.9 Best quintile 3.5 3.0 1.2 0.0 1.2

Second 2.8 1.1 1.9 0.4 -0.6 Second 2.7 1.7 0.7 0.2 0.3 Second 1.5 1.4 1.1 -0.3 -1.7

Third 1.0 1.0 0.2 -0.6 -0.4 Third 0.9 1.3 0.6 -0.2 -1.1 Third 0.1 0.3 -0.6 -0.3 -0.7

Fourth 0.0 -0.2 -0.8 -1.1 -0.8 Fourth -1.8 -2.2 -0.6 -1.0 -1.8 Fourth -0.4 0.5 -1.5 -1.4 -1.3

Worst quintile -0.3 -1.5 -1.1 -1.8 -3.3 Worst quintile -2.2 -2.2 -1.1 -2.1 -2.5 Worst quintile -1.0 -1.4 -1.7 -1.5 -3.9
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Wellington US Quality Growth Fund
Investment process

The characteristics presented are sought during the
portfolio management process. Actual experience may
not reflect all of these characteristics, or may be

outside of stated ranges. | The portfolio does not have 
a sustainable investment objective. Whilst ESG factors 
are a consideration when determining allocations to

individual companies, they will not necessarily result in
the exclusion of an issuer or security from the
investment universe. A decision to invest should take 

account of all the characteristics and objectives 
described in the offering documents. 

Conviction level 
drives weight 

(Typically active

100 – 200 bps)

Thematic 
weightings

PPT/ 

Broad universe
1,000 companies

Ranked list
500 companies

Research
250 companies

Portfolio
40 – 60 companies

Quality

Companies with 
high combined
scores on 
forecast of
• Quality
• Growth
• Valuation
• Capital return

Analyze
• Industry 

fundamentals
• Company growth 

and stability
• FCF generation
• Capital allocation 

process
• Incentive 

compensation
• Valuation and 

surprise
• ESG opportunities 

and risks

Growth

Value

Exclude companies
with poor earnings 
revisionsCapital return

Financially material ESG factors influence universe composition and 
assessment of company fundamentals
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US Quality Growth
Relative stock rankings example

The slide depicts an excerpt from the Global Quality 
Growth relative stock rankings model and is intended 
for illustrative purposes only. US Quality Growth is 

managed in the same manner by the same team as 
Global Quality Growth, therefore the Global Quality 
Growth relative stock rankings model is applicable to 

both strategies. This model uses 2026 – 2031 
forecasts for Quality (free cash flow margin), Growth 
(organic revenue growth), Total Capital Return 

(dividend yield and share repurchases), and Valuation 
(upside to the investment team’s estimate of fair 
value) to rank global 1,125 stocks based on their 

relative scores for these characteristics. Forecasts do 
not represent actual data. Actual future occurrences 
and results may vary from forecasts or estimates, 

perhaps significantly. For illustrative purposes, the 
companies whose metrics are shown include a subset 
of those that rank at the top, middle, and bottom of the 

global equity universe. Additionally, stocks below the 
red line may rank highly on the above characteristics, 
but rank in the worst quintile for negative consensus 

earnings estimate revisions indicating poor near-term 
sentiment. | The use of the stock rankings model does 
not ensure a profit or protect against loss.

Symbol
Acct 
weight Beta

GIA
Rtg

Quality 
(%)

Growth 
(%)

TCR
(%)

Upside 
(%) EPS

Quality 
rank (%)

Growth 
rank (%)

TCR
rank (%)

Upside 
rank (%)

Total 
normalized

Portfolio 0.96 24 8 4.2 27 62 25 25 25 25

Universe 99.42 1.01 14 6 2.6 16 51

Company A 1.56 0.85 1 44 10 5.8 31 67 1 3 3 2 1

Company B 1.60 1.04 1 24 10 11.1 31 74 3 3 1 2 1

Company C 1.62 1.12 1 29 12 4.5 51 54 2 2 4 1 1

Company D 1.57 1.13 2 26 8 8.4 28 48 2 4 2 3 1

Company E 1.19 2 25 10 5.7 29 77 2 3 3 3 1

Company F 1.60 1.13 1 44 11 4.0 28 84 1 2 5 3 1

Company G 0.82 2 12 8 2.4 27 51 7 4 7 3 4

Company H 0.89 13 15 1.0 23 55 6 1 9 4 4

Company I 0.72 + 25 8 0.4 14 84 3 4 9 6 4

Company J 0.90 3 8 6 2.5 21 72 9 6 7 4 7

Company K 0.86 2 6 9 -0.6 44 31 10 3 10 1 7

Company L 0.75 7 4 6.0 13 32 10 10 2 6 7

Company M 1.00 6 8 2.0 23 43 10 4 7 4 7

Company N 0.89 2 6 3 0.7 11 29 10 10 9 7 10

Company O 1.25 + 50 8 4.3 18 15 1 4 4 5 1

Company P 1.09 3 30 7 5.6 17 10 2 5 3 5 1

Company Q 0.95 3 35 12 3.7 11 19 2 2 5 7 2

Company R 1.16 2 33 7 5.0 10 12 2 5 3 7 2

Company S 1.11 3 6 8.5 8 14 2 6 2 8 2



Tmpl 1.6

11 Copyright © 2024 All Rights Reserved

This material is not suitable for a retail audience 

S0000023301/S0000002646

P0000034428

PPT/ 

US Quality Growth 
Thematic weightings

1The Global Cycle Index is Wellington Management’s  
proprietary Index constructed to quantify trends
in global economic activity and is a combination of  

seven components: industrial confidence, consumer  
confidence, capacity utilization, unemployment rate,  
global curve, policy uncertainty, and M&A activity. The 

Global Cycle Index combines these seven  forward-
looking macro variables and assumptions to  indicate 
the direction of the global economic cycle. 

Assumptions are based on historical performance  and 
expectations of the future outcomes, and as  such the 
analysis is subject to numerous limitations.

Future occurrences and results will differ, perhaps  
significantly, from those reflected in the assumptions.  
Chart data: 31 January 1988 – 31 March 2024.  

Sources: Wellington Management, MSCI, Bloomberg,  
Datastream | 2Total time period | 3Equally-weighted  
USD returns. Stocks ranked across and returns  

relative to the universe. Source: Empirical Research  
Partners Analysis. Chart data: January 1988 – January 
2020. Data is as of January 2020 because more recent 

data is unavailable from this source. While we 
believe results would be similar using current data, 
results based on March 2024 statistics could be 

different. | PAST PERFORMANCE 
DOES NOT PREDICT FUTURE 
RETURNS. AN INVESTMENT CAN 
LOSE VALUE. 
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Global Cycle Index (LHS) MSCI AC World Y/Y performance (RHS)

Positive trend

More weight on valuation, growth; less 
weight on quality, capital return

Negative trend

More weight on quality, capital return; 
less weight on valuation, growth

Relative returns of the top quintiles based 
on market direction (%) 1988 - 20203

Y/Y global equity market performance vs the Global Cycle Index1

Correlation2 0.57
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US Quality Growth – S&P 500
Current themes

PPT/ 

Accelerating digital transformation providing opportunities for artificial 
intelligence applications and enablement of new technologies 

Technology companies with balanced operating models that can demonstrate 
both quality returns and growth at scale 

The transition to digital payments benefits financial service and payments 
companies while the prospect of market share gains will benefit private asset 
managers 

Healthcare service providers and pharmaceutical companies managing unmet 
medical needs, with strong competitive advantages driven by scale and 
innovation

As of 31 March 2024 | Views expressed herein are 
those of the investment team, are based on 
available information, and are subject to change 
without notice. Individual portfolio management 
teams may hold different views and may make 
different investment decisions for different 
clients. This is not to be construed as investment 
advice or a recommendation to buy or sell any 
specific security. The characteristics presented 
are sought during the portfolio management 
process. Actual experience may not reflect all of 
these characteristics, or may be outside of stated 
ranges.
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Wellington US Quality Growth Fund
Sector weights

Benchmark: S&P 500. 

0
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technology

Health

care

Utilities Materials Energy Cons

staples

Industrials

% of equity as of 30 April 2024

Overweight Underweight

Portfolio Benchmark 
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Wellington US Quality Growth Fund
Fund attributes

1Average of free cash flow margin and return on capital 
employed in 2025 | 2Five-year organic revenue growth 
rate from 2025 | 3Based on discounted cash flow 

analysis | 4Dividend yield plus share repurchase as a 
percentage of market capital | 5Percentile rank of 12 
month consensus earnings revisions | 6Stocks from a 

broad universe of securities based on quality, growth 
and valuation factors from equity indexes such as the 
S&P 500 Index | As of 31 March 2024 | Sums may not 

total due to rounding. Information presented contains 
forward looking projections. Actual results and 
occurrences may vary, perhaps significantly, from any 

forward looking projections made. The characteristics 
presented are sought during the portfolio 
management process. Actual experience may not 

reflect all of these characteristics, or may be outside of 
stated ranges.

We look for the following attributes (forward-looking estimates)

Higher
quality1

(%)

Higher
growth2

(%)

Better
valuation3

(%)

Higher 
capital 
return4 (%)

Improving
fundamentals5

(percentile rank) EV/FCF

Fund average 24 11 23 2.9 62 18.8

Universe average6 17 10 6 2.5 41 20.9

Difference 8 1 17 0.4 21
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Wellington US Quality Growth Fund
Top ten overweight positions

Benchmark: S&P 500 | Sums may not total due to 
rounding. | The individual issuers listed should not be 
considered a recommendation to buy or sell. The 

weightings do not reflect exposure gained through the 
use of derivatives. Holdings vary and there is no 
guarantee that the Fund currently holds any of the 

securities listed. Please refer to the annual and semi-
annual report for the full holdings. 

As of 30 April 2024 

Company  Industry Group 
% of 
equities 

% of 
benchmark 

Active 
position (%) 

UnitedHealth Health care equip & svcs 3.4 1.1 2.4 

Mastercard Financial services 2.8 0.9 1.9 

Ares Management Financial services 1.8 0.0 1.8 

KKR & Co Financial services 1.8 0.0 1.8 

Cencora Health care equip & svcs 1.8 0.1 1.7 

McKesson Health care equip & svcs 1.8 0.2 1.7 

Amazon.com Cons discr distrib & retail 5.4 3.8 1.7 

Visa Financial services 2.6 1.0 1.6 

O-Reilly Automotive Cons discr distrib & retail 1.7 0.1 1.6 

Salesforce Software & svcs 2.2 0.6 1.5 

Total 25.5 7.8 

Number of equity names: 51 
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Wellington US Quality Growth Fund 
Discrete annual performance - USD N Accumulating Unhedged

The inception date of the USD N Accumulating 
Unhedged share class is 10 March 2021. | Sums may 
not total due to rounding. | Performance returns for 

periods one year or less are not annualized. | PAST 
PERFORMANCE DOES NOT 
PREDICT FUTURE RETURNS. AN 
INVESTMENT CAN LOSE VALUE. 
Fund returns shown are net of USD N Accumulating 
Unhedged share class fees and expenses. Fund 

returns shown are 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. | Please note the fund 
has a swing pricing mechanism in place. | Index 

returns are shown net of maximum withholding tax 
and assume reinvestment of dividends in line with the 
index providers methodology. If the last business day 

of the month is not a business day for the Fund, 
performance is calculated using the last available 
NAV. This may result in a performance differential 

between the fund and the index. | Sources: Fund -
Wellington Management. Index – S&P.

Discrete annual performance - USD N Accumulating Unhedged 12-month returns (%, USD)

May 2023 –

Apr 2024 

May 2022 –

Apr 2023 

May 2021 –

Apr 2022

May 2020 –

Apr 2021

May 2019 –

Apr 2020

USD N Accumulating Unhedged 

(net) 

29.6 1.3 -7.0 – –

S&P 500 Net Total Return 22.1 2.1 -0.2 – –

Active return (net vs benchmark) 7.5 -0.8 -6.8 – –

May 2018 –

Apr 2019 

May 2017 –

Apr 2018 

May 2016 –

Apr 2017

May 2015 –

Apr 2016

May 2014 –

Apr 2015

USD N Accumulating Unhedged 

(net) 

– – – – –

S&P 500 Net Total Return – – – – –

Active return (net vs benchmark) – – – – –
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Wellington US Quality Growth Fund
Investment returns - USD N Accumulating Unhedged 

*Partial calendar year (10 March 2021 to 31 
December) | The inception date of the USD N 
Accumulating Unhedged share class is 10 March 2021. 

| Sums may not total due to rounding. | Performance 
returns for periods one year or less are not annualized. 

| PAST PERFORMANCE DOES NOT 
PREDICT FUTURE RETURNS. AN 
INVESTMENT CAN LOSE VALUE. 
Fund returns shown are net of USD N Accumulating 

Unhedged share class fees and expenses. Fund returns 
shown are 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. | Please note the fund 

has a swing pricing mechanism in place. | Index 
returns are shown net of maximum withholding tax 
and assume reinvestment of dividends in line with the 

index providers methodology. If the last business day 
of the month is not a business day for the Fund, 
performance is calculated using the last available NAV. 

This may result in a performance differential between 
the fund and the index. | Sources: Fund - Wellington 
Management. Index – S&P.

As of 30 April 2024 (%, USD) 

1 mo 3 mos 1 yr 3 yrs SI 

USD N Accumulating Unhedged (net) -4.9 4.2 29.6 6.9 9.0 

S&P 500 Net Total Return -4.1 4.2 22.1 7.6 9.7 

Active return (net vs benchmark) -0.8 0.0 7.5 -0.7 -0.7

YTD 2023 2022 2021* 

USD N Accumulating Unhedged (net) 7.9 30.0 -23.3 21.7 

S&P 500 Net Total Return 5.9 25.7 -18.5 23.2 

Active return (net vs benchmark) 2.0 4.4 -4.8 -1.5
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Wellington US Quality Growth Fund

Benchmark used in the calculation of attribution data: 
S&P 500. | Inception date: 10 March 2021 | Results 
shown for periods greater than one year are 

annualized. | *Represents securities not held in the 

portfolio during the period. | PAST 
PERFORMANCE DOES NOT 
PREDICT FUTURE RETURNS. AN 
INVESTMENT CAN LOSE VALUE. | 
Performance attribution results are based on the 

Fund's returns which are gross of fees and expenses. 
Returns are calculated internally by Wellington 
Management and may differ from the NAV returns. If 

all expenses were reflected, performance shown would 
be lower. This information complements the required 
net of fee returns included elsewhere in these 

materials. | Performance calculations are not adjusted 
for the effects of taxation and assume reinvestment of 
dividends and capital gains. The current performance 

may be lower or higher than the performance data 
quoted. | 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 individual issuers 
listed should not be considered a recommendation to 

buy or sell. The weightings do not reflect exposure 
gained through the use of derivatives. Holdings vary 
and there is no guarantee that the Fund currently 

holds any of the securities listed. Please refer to the 
annual and semi-annual report for the full holdings.

Performance review (USD): Since inception as of 30 April 2024

Top relative contributors

Company Sector 

Relative 
impact 
(gross, bps) 

End 
weight 
(%) 

Meta Platforms   Comm svcs 45 3.2 

Ares Management   Financials 45 1.8 

Builders FirstSource   Industrials 38 1.1 

Progressive   Financials 31 0.0 

Tesla* Cons 
discretionary  

28 0.0 

Top relative detractors

Company Sector 

Relative 
impact 
(gross, bps) 

End 
weight 
(%) 

NVIDIA   Info technology -57 4.1 

Apple   Info technology -50 4.2 

Etsy   Cons 
discretionary 

-46 0.0 

Amazon.com   Cons 
discretionary 

-30 5.3 

ZoomInfo Technologies Comm svcs  -27 0.0 

-200

-150

-100
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0

50

100

150

200

Sector attribution (gross, bps) Sector allocation Security selection
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Management team experience
US Quality Growth – Core Index Composite

Discrete annual performance

Sources: Wellington Management, Index - S&P | The 
inception date of the Wellington US Quality Growth 
Fund is 10 March 2021. Composite data shown is 

provided to demonstrate the experience of the 
Investment Manager in this approach only, it should 
not be construed as the performance of the Fund. The 

inception date of the US Quality Growth - Core Index 
Composite is 30 November 2020. | Sums may not 
total due to rounding. | Periods greater than one year 

are annualised. | PAST PERFORMANCE 
DOES NOT PREDICT FUTURE 
RETURNS. AN INVESTMENT CAN 
LOSE VALUE. Composite returns have the 
potential to be adjusted until reviewed and finalized 30 
days following each calendar quarter end period. 

Composite returns are shown net of the current USD S 
AcU share class fee schedule, they are not adjusted for 
the effects of taxation, but include the reinvestment of 

dividends and capital gains. Composite returns may 
not reflect the full impact of certain costs, including 
expenses relating to portfolio turnover and taxation 

that would be incurred if such investment approach 
were accessed through a pooled vehicle. In addition, 
each account within the composite is individually 

managed. As a result, the performance of a pooled 
vehicle may vary from that of the composite. | Index 
returns are shown gross of maximum withholding tax 

and assume reinvestment of dividends in line with the 
index providers methodology. | For use in one-on-one 
presentations only. This information complements the 

GIPS® Composite Report included at the end of the 
materials. Please refer to the Important Disclosures 
page for additional information. 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. 

12-month returns (%, USD)

Apr 2023 –
Mar 2024

Apr 2022 –
Mar 2023

Apr 2021 –
Mar 2022

Apr 2020 –
Mar 2021

Apr 2019 –
Mar 2020

US Quality Growth - Core Index Composite (net) 39.4 -9.3 8.7 – –

S&P 500 29.9 -7.7 15.6 – –

Active return (net vs benchmark) 9.5 -1.6 -7.0 – –

Apr 2018 –
Mar 2019

Apr 2017 –
Mar 2018

Apr 2016 –
Mar 2017

Apr 2015 –
Mar 2016

Apr 2014 –
Mar 2015

US Quality Growth - Core Index Composite (net) – – – – –

S&P 500 – – – – –

Active return (net vs benchmark) – – – – –
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Management team experience
US Quality Growth – Core Index Composite

Investment returns

*Partial calendar year (30 November 2020 to 31 
December) | Source: Wellington Management, Index -
S&P | The inception date of the Wellington US Quality 

Growth Fund is 10 March 2021. Composite data shown 
is provided to demonstrate the experience of the 
Investment Manager in this approach only, it should 

not be construed as the performance of the Fund. The 
inception date of the US Quality Growth - Core Index 
Composite is 30 November 2020. | Sums may not 

total due to rounding. | Periods greater than one year 

are annualised. | PAST PERFORMANCE 
DOES NOT PREDICT FUTURE 
RETURNS. AN INVESTMENT CAN 
LOSE VALUE. Composite returns have the 
potential to be adjusted until reviewed and finalized 30 

days following each calendar quarter end period. 
Composite returns are shown net of the current USD S 
AcU share class fee schedule, they are not adjusted for 

the effects of taxation, but include the reinvestment of 
dividends and capital gains. Composite returns may 
not reflect the full impact of certain costs, including 

expenses relating to portfolio turnover and taxation 
that would be incurred if such investment approach 
were accessed through a pooled vehicle. In addition, 

each account within the composite is individually 
managed. As a result, the performance of a pooled 
vehicle may vary from that of the composite. | Index 

returns are shown gross of maximum withholding tax 
and assume reinvestment of dividends in line with the 
index providers methodology. | For use in one-on-one 

presentations only. This information complements the 
GIPS® Composite Report included at the end of the 
materials. Please refer to the Important Disclosures 

page for additional information. 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. 

As of 31 March 2024 (%, USD)

1 mo 3 mos 1 yr 3 yrs SI

US Quality Growth - Core Index Composite (net) 2.5 13.5 39.4 11.2 12.3

S&P 500 3.2 10.6 29.9 11.5 13.6

Active return (net vs benchmark) -0.8 3.0 9.5 -0.3 -1.3

YTD 2023 2022 2021 2020*

US Quality Growth - Core Index Composite (net) 13.5 30.3 -22.9 24.4 3.5

S&P 500 10.6 26.3 -18.1 28.7 3.8

Active return (net vs benchmark) 3.0 4.0 -4.7 -4.3 -0.4
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Wellington US Quality Growth Fund 
Portfolio characteristics

Benchmark: S&P 500 | Sums may not total due to 
rounding. | If access products are held by the portfolio 
they may not be included in the calculation of 

characteristic data. Access products are instruments 
used to gain access to equity markets not otherwise 
available and may include (but are not limited to) 

instruments such as warrants, total return swaps, p-
notes, or zero strike options. | Please refer to the 
Important Disclosures page for additional information. 

As of 30 April 2024

Portfolio  Benchmark 

Size 

Asset-weighted market cap (USD, bil)  792.0 783.4 

Over USD 50 bil (%)  72 82 

USD 20 – 50 bil (%)  18 13 

USD 10 – 20 bil (%)  10 4 

USD 2 – 10 bil (%)  0 1 

Under USD 2 bil (%) 0 0 

Financial metrics 

Projected EPS growth (5-yr, %)  16.5 13.7 

Projected P/E (x)  17.9 18.2 

Price/book (x)  6.8 4.8 

Yield (%) 0.8 1.5 

Risk (holdings based) 

Projected tracking risk (%)  3.13 

Projected beta - equity  1.00 

Active share – equity (%) 65 
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US Quality Growth
Key features

The characteristics presented are sought during the 
portfolio management process. Actual experience may 
not reflect all of these characteristics, or may be 

outside of stated ranges. 

Disciplined, quantifiable investment process focused on what we 
believe to be attractively valued growth companies 
• Emphasize organic growth, free cash flow, total capital return and 

improving fundamentals
• Rooted in breadth and accuracy of inputs
• High-conviction, driven by bottom-up stock selection
• Supported by broad research resources of Wellington Management
• Upside participation complemented by downside mitigation
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Wellington US Quality Growth Fund
Portfolio construction and risk oversight

The characteristics presented are sought during the
portfolio management process. Actual experience may
not reflect all of these characteristics, or may be

outside of stated ranges. A decision to invest should 
take account of all the characteristics and objectives 
described in the offering documents. 

PPT/ 

Portfolio construction Risk oversight

Position size/holdings
Typical active weight of 100 – 200 bps in portfolio 
holdings

Sector weights
Diversified; driven by stock selection

Risk
Tracking risk: not targeted; ex post range of 3 – 7%

Beta: not targeted; ex post range of 0.95 – 1.05

Market cap
Generally greater than USD 3 billion net float

Broadly in line with the benchmark

Non-US companies
Less than 15% of portfolio

Cash
Typically less than 5%

Limited to a maximum of 10%

ESG
Please refer to sustainability-related disclosures 
slide

Portfolio management
Understand the risks to the investment thesis in individual stocks

Balance risk and reward expectations when setting position sizes

ESG review

Ensure adequate diversification across sectors and stocks

Understand liquidity expectations for each investment

Product management
Independent portfolio analysis

Style consistency/factor risks/stress testing

Capacity/business risks

Investments and risk management
Research and insights on risk and market trends

Risk Review

Develop new analytics/tools

Line management and senior management review groups
Philosophy/process/performance/characteristics

Resource assessment

Compliance
Active pre- and post-trade compliance monitoring
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Wellington Global Quality Growth Fund
ESG risk considerations

The portfolio does not have a sustainable investment 
objective. While the evaluation of Sustainability Risks 
through the analysis of ESG and climate factors is part 

of the investment process, it may not necessarily 
result in the exclusion of a security. Please refer to the 
sustainability related disclosures for information on 

the commitments of the portfolio. The Environmental 
characteristic is a binding characteristic of this fund 
whilst the Social and Governance considerations are 

used in risk management. A decision to invest should 
take account of all the characteristics and objectives 
described in the offering documents

Environmental

Seek to limit the portfolio’s contribution to climate change by targeting a 
weighted average carbon intensity that is at least 25% less than the MSCI All 
Country World Index

Social

Identify companies with strong business ethics and corporate culture

Assess social issues including 

• Data privacy and cyber security policies

• Relationships with suppliers/vendors

Governance

We apply the firm’s Good Governance Policy to this fund which recognizes the 
importance of

• Management and board quality 

• CEO tenure and compensation 

• Board composition, independence and diversity

Avoid companies with poor corporate governance

We believe financially material ESG insights can aid risk management and provide 
alpha opportunities
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US Quality Growth
Supporting investment resources

As of 31 December 2023

Global Industry Analysts

Tom Delong, CFA
Internet
BA, Colorado College, 2005
20 years professional experience
1 year with Wellington Management

Halsey Morris, CFA
Media & Telecommunication
MBA, University of Pennsylvania (Wharton), 2008
20 years professional experience
15 years with Wellington Management

Alan Gu
US Banks
BS, New York University (Stern), 2008
16 years professional experience
5 years with Wellington Management

Brian Barbetta
Technology and Gaming
MBA, Massachusetts Institute of Technology, 2012
17 years professional experience
11 years with Wellington Management

Rebecca Sykes, CFA
Health Care
MBA, University of Pennsylvania (Wharton), 2016
19 years professional experience
17 years with Wellington Management

Eunhak Bae
Semiconductor and Equipment
MBA, Harvard Business School, 2001  
28 years professional experience
7 years with Wellington Management

Amit R. Desai, CFA
US Hardline Retail and Supermarkets
MBA, UCLA, 2001
27 years professional experience
17 years with Wellington Management

Jennifer Nettesheim-Berg, CFA 
Capital Markets
BBA, University of Notre Dame, 1997
27 years professional experience
22 years with Wellington Management

Mark Sevecka
Health Care
PhD, Harvard University, 2008
18 years professional experience
8 years with Wellington Management

Ben Krause
Growth Financials
BA, Washington University in St Louis, 2015
8 years professional experience
1 year with Wellington Management

Bill Ogrodnick
Transportation
MBA, University of Pennsylvania (Wharton), 2007
21 years professional experience
16 years with Wellington Management

Bradford Stoesser
Global Real Estate
MBA, University of Chicago, 2005
23 years professional experience
18 years with Wellington Management



Tmpl 1.6

27 Copyright © 2024 All Rights Reserved

This material is not suitable for a retail audience 

AUT/ 

S0000023301/S0000012877

P0000029539

Wellington US Quality Growth Fund 
Key terms - N share class  

Higher minimum investments may apply in some 
cases if share class is unfunded. The ongoing charges 
figure excludes Fund transaction costs, except in the 

case of depositary fees and an entry/exit charge paid 
by the Fund when buying or selling Shares in another 
collective investment undertaking. A detailed 

description of the charges that apply is set out in the 
section "Charges and Expenses" in the Prospectus. 
The ongoing charges figure may change over time. 

Charges applied will reduce the return potential of 
investments. If an investor’s own currency is different 
from the currency shown, costs could increase or 

decrease due to currency or exchange related 
fluctuations.  

Domicile and fund structure Luxembourg UCITS (SICAV)

Eligible persons Not eligible for sale in the US or to US persons

Dealing frequency Daily, using a partial swing pricing mechanism

Minimum Investment USD 5,000

Charges and expenses (%) - Class N

Investment management fee 0.65

Ongoing charges figure 0.96

For more details, please refer to the Prospectus and the Key Investor Information Document/Key Information 

Document and / or Offering Documents.
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Wellington US Quality Growth Fund
Sustainability-related investment disclosure information

Article 8

PPT/ 

Sustainable 
investment objective?

No

Does the portfolio apply binding 
Environmental (E) or Social (S) 
characteristics?

The Fund maintains a weighted-average carbon intensity ("WACI") that is at least 25% lower than the Index. 

Does the portfolio  apply other 
exclusions?

Yes – The Fund applies the Exclusions Policy which covers:
• Production of controversial weapons;
• Production of nuclear weapons;
• Production, distribution, retail or supply of tobacco related products;
• Thermal coal extraction or thermal coal-based power generation; and
• Production and generation of oil sands (also known as tar sands).

Is there a framework for assessing 
governance?

Yes – The Investment Manager evaluates the governance metrics of investee companies in accordance with Wellington Management Group’s 
Global Governance Assessment Policy, more information can be found at the ‘further information’ links below

Does the portfolio consider 
sustainability risks?

Yes – The evaluation of sustainability risks through the analysis of environmental, social and  governance ("ESG") factors is part of the 
investment process. In the Investment Manager's view, Sustainability Risks can materially affect a company's financial performance and 
competitiveness

Further information is available at  https://www.wellington.com/en/legal/sfdr

https://www.wellington.com/en/legal/sfdr
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US Quality Growth
Important disclosure

Impact of fees
Illustration of impact of fees: If USD 100,000 was invested and experienced a 10% annual return compounded monthly for ten years, its ending value, without giving effect to the deduction of advisory 
fees, would be USD 270,704 with an annualized compounded return of 10.47%. If an advisory fee of 0.95% of average net assets per year were deducted monthly for the ten-year period, the annualized 
compounded return would be 9.43% and the ending USD value would be USD 246,355. Information regarding the firm's advisory fees is available upon request.

Selection of representative account
The current representative account became effective on 1 December 2020 because it was the least restrictive account at the time of selection. For data shown prior to the current representative account 
effective date, data of the representative account(s) deemed appropriate for the time period was used. Further information regarding former representative accounts can be provided upon request. Each 
client account is individually managed; individual holdings will vary for each account and there is no guarantee that a particular account will have the same characteristics as described. Actual results may 
vary for each client due to specific client guidelines, holdings, and other factors. In limited circumstances, the designated representative account may have changed over time, for reasons including, but 
not limited to, account termination, imposition of significant investment restrictions, or material asset size fluctuations.

Use of Composite data
Composite data shown is provided to demonstrate the experience of the Investment Manager in this approach only, it should not be construed as the performance of the Fund.
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Wellington US Quality Growth Fund   
Important disclosure

Additional performance information

PAST INDEX OR THIRD PARTY PERFORMANCE DOES NOT PREDICT FUTURE RETURNS. There can be no assurance nor should it be assumed that future investment performance of any strategy will 

conform to any performance examples set forth in this material or that the portfolio’s underlying investments will be able to avoid losses. The investment results and any portfolio compositions set forth in 

this material are provided for illustrative purposes only and may not be indicative of the future investment results or future portfolio composition. The composition, size of, and risks associated with an 

investment in the strategy may differ substantially from the examples set forth in this material. An investment can lose value. 

Access products

If access products are held by the portfolio they may not be included in the calculation of characteristic data. Access products are instruments used to gain access to equity markets not otherwise 

available and may include (but are not limited to) instruments such as warrants, total return swaps, p-notes, or zero strike options.

Actual holdings may vary 

Fund characteristics, positioning, and holdings shown herein are based on data for the Fund as at the specified date. Actual holdings may vary and there is no guarantee that the Fund will have the same 

characteristics as described herein. Please refer to the annual and semi-annual report for the full holdings. 

Projected or forward looking characteristics 

Projected or forward looking characteristics are based on a number of assumptions and the use of alternative assumptions could yield significantly different results. Additional information on this data is 

available upon request. 

Active share/active weights 

Active weights are the difference between the fund and benchmark weight. The differences are summed and divided by two to arrive at active share (active weight). The active weights may not sum to the 

total due to rounding. Totals may not add up to 100% due to rounding. 

Source of data 

Unless otherwise stated, the source of WMF fund data is Wellington Management and the source of index data is the index provider. 

Turnover 

Account Turnover is calculated by taking the lesser of total purchases or sales for the trailing 12-month period divided by the average month-end market value for the trailing 13-month period. The 

calculation may have exclusions, including but not limited to, cash and cash equivalents and certain derivatives. 

Benchmarks shown for contextual purposes 

The investment objective for the Fund indicates the extent to which an index may be considered in the management of the Fund. Where a Fund is not constructed relative to a benchmark, index will serve 

as a reference benchmark and only shown for contextual purposes. 

Additional disclosures 

Securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds. Investments cannot be made directly into an index. 
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Period 
Gross 

Return (%) 
Net 

Return (%) 
Benchmark 
Return (%) 

Number of 
Portfolios 

Internal 
Dispersion (%) 

Composite Mkt.Value 
(USD Mil) 

Total Firm Assets 
(USD Mil) 

2020 1  3.55 3.50 3.84 < 6 N/M 416 1,291,419  

2021  25.39 24.65 28.71 < 6 N/M 792 1,425,481  

2022  -22.24 -22.72 -18.11 6 N/M 561 1,149,360  

2023  31.30 30.54 26.29 < 6 N/M 699 1,219,910  

Benchmark: S&P 500 

 
1 Returns reflect performance beginning 01 December 2020. Partial year returns are not annualized. 

N/M: For years where there are less than six portfolios throughout the performance period, Internal Dispersion is not meaningful.  
 

Composite Description: Portfolios included in the US Quality Growth -Core Index composite seek to provide long-term total returns in excess of the S&P 500 index by investing in equity securities of deemed to be successful, growing companies. The investment process uses bottom-up stock 

selection, leverages the extensive research resources of the firm and emphasizes a balance of growth, quality, and valuation criteria in selecting stocks. The focus is on identifying companies deemed to have high free cash flow, above average revenue growth, returning capital to shareholders, 

trading at a discount to the market and growing industry market share. Positions will typically have an active weight of 100 - 200bps relative to the S&P 500 index. In times of increased market volatility, the composite characteristics may change significantly due to various risk factors. Key risks of 

this composite include, but are not limited to, Common Stock Risk. 

Composite Inception Date: The composite inception date is 30 November 2020. 

Composite Creation Date: The composite creation date is December 2020. 

Composite Membership: All fully discretionary, fee paying portfolios are eligible for inclusion in the composite. 

Fee Schedule: The institutional separate account fee schedule for this product is: 

Market Value Annual Fee  
On the first US$25 million  0.60%  
On the next US$25 million  0.50  
Over US$50 million  0.40   

Benchmark Definition: S&P 500 is a capitalization-weighted Index of 500 stocks. The Index is designed to measure performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing all major industries. 

Firm: For purposes of GIPS® compliance, the Firm is defined as all portfolios managed by Wellington Management Company LLP, an independently owned, SEC-registered investment adviser, as well as its affiliates (collectively, Wellington Management). Wellington Management provides 

investment advisory services to institutions around the world. 

GIPS®: Wellington Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. Wellington Management has been independently verified for the periods 1 January 1993 to 31 

December 2022. The verification reports are available upon request. 

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund 

maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm‐wide basis.  Verification does not provide assurance on the accuracy of any specific performance report. 

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. 

Performance Calculation: Gross performance results are net of trading expenses. Returns are gross of withholding taxes on dividends, interest and capital gains and include reinvestment of any earnings. Returns, market values, and assets are reported in USD except when otherwise noted. 

Returns, market values and assets reported in currencies other than USD are calculated by converting the USD monthly return and assets using the appropriate exchange rate (official 4:00 p.m. London closing spot rates). Policies for valuing investments, calculating performance, and preparing 

GIPS composite reports are available upon request. 

Net of fees performance reflects the deduction of the highest tier investment management fee ("model fee") that would be charged based on the fee schedule appropriate to you for this mandate, without the benefit of breakpoints and is calculated by subtracting 1/12th of the model fee from 

monthly gross composite returns. In certain instances Wellington Management may charge certain clients a fee in excess of the standard model fee, such as to legacy clients or clients receiving additional investment services. Performance net of model fees is intended to provide the most 

appropriate example of the impact management fees would have for you. 

Pool investors will experience costs in excess of investment management fees, such as operating expenses and custodial fees. These indirect costs are not reflected in the model fee, or net of fees performance. 

Internal Dispersion: The dispersion measure presented is the asset-weighted standard deviation. The asset-weighted standard deviation measures the dispersion of individual portfolio gross returns relative to the asset-weighted composite return. Only portfolios that have been included in the 

composite for the full period are included in the standard deviation calculation. Limitations imposed by client guidelines or by law on a portfolio's ability to invest in certain securities or instruments, such as IPO securities, and/or implementation of the firm's Trade Allocation Policies and Procedures, 

may cause the portfolio's performance to differ from that of the composite. 

External Dispersion: The dispersion measure presented is the three-year annualized ex-post standard deviation. It measures the variability of the composite gross returns and the benchmark(s) over the preceding 36-month period. For periods prior to 1 January 2011, the Firm was not required 

to present the three-year annualized ex-post standard deviation. 

3-Year Standard Deviation (%) 

Year 2020  2021  2022  2023  

Composite N/A*  N/A*  N/A*  17.10  

Benchmark N/A*  N/A*  N/A*  17.29  

*N/A for performance periods with less than 36 months of data based on composite inception date. 

Composite Listing: Wellington Management's list of composite descriptions is available upon request. 
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Pooled Fund Listing: Wellington Management’s list of pooled fund descriptions is available upon request. 

Other Matters: This material contains summary information regarding the investment approach described herein and is not a complete description of the investment objectives, policies, guidelines, or portfolio management and research that supports this investment approach. Any decision to 

engage Wellington Management should be based upon a review of the terms of the investment management agreement and the specific investment objectives, policies, and guidelines that apply under the terms of such agreement. 

Past Performance: Past performance does not predict future returns. An investment can lose value. 
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Important notice

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 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) III 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. 

n 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. n In the UK, issued by 
Wellington Management International Limited (WMIL), authorised and regulated by the Financial Conduct Authority (Reference number: 208573). n In Europe (ex. UK and Switzerland), issued by 
marketing entity 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. In Spain CNMV registration number 1236 for 
Wellington Management Funds (Luxembourg) and CNMV registration number 1182 for Wellington Management Funds (Ireland) plc. n In Dubai, this material is provided by Wellington Management (DIFC) 
Limited (WM DIFC), a firm registered in the DIFC with number 7181 and regulated by the Dubai Financial Services Authority (“DFSA”). To the extent this document relates to a financial product, such 
financial product is not subject to any form of regulation or approval by the DFSA. The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with any 
financial product to which this document may relate. The DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this document, 
and has no responsibility for it. Any financial product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due 
diligence on any such financial product. If you do not understand the contents of this document, you should consult an authorised financial adviser. This document is provided on the basis that you are a 
Professional Client and that you will not copy, distribute or otherwise make this material available to any person. n In 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. Wellington Private Fund Management (Shanghai) Limited (WPFM), which is an unregulated entity incorporated in China, is a wholly-owned subsidiary of WM Hong Kong. 
Wellington Global Private Fund Management (Shanghai) Limited (WGPFM) is a wholly-owned entity and subsidiary of WPFM and is registered as a private fund manager with Asset Management 
Association of China to conduct qualified domestic limited partnership and management activities. n In mainland China, this material is provided for your use by WPFM, WGPFM, or WMHK (as the case 
may be). n In Singapore, Wellington Management Singapore Pte Ltd (WM Singapore) (Registration Number 201415544E), regulated by the Monetary Authority of Singapore.  WM Singapore is regulated 
by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities and deal in capital markets products, and is an exempt financial adviser. n In 
Australia, Wellington Management Australia Pty Ltd (WM Australia) (ABN19 167 091 090) has authorized the issue of this material for use solely by wholesale clients (as defined in the Corporations Act 
2001).  n In 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 II Financial Instruments Firms 
Association (T2FIFA).   WM Hong Kong and WM Japan 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 
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