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No dealer, salesman or any other person is authorised to give any information or to make any
representations other than those contained in this Offering Memorandum and the other documents
referred herein in connection with the offer made hereby, and, if given or made, such information or
representations must not be relied upon as having been authorised by the Company or representatives of
the Company.

This Offering Memorandum does not constitute an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not lawful or in which the person making such offer or solicitation is not
qualified to do so or to whom it is unlawful to make such offer or solicitation.

Prospective purchasers of Shares (the “Shareholders”) should inform themselves as to the legal
requirements, exchange control regulations and applicable taxes in the countries of their respective
citizenship, residence or domicile.

In accordance with Regulation (EU) 1286/2014, as amended, and the Commission Delegated Regulation
(EU) 2017/653 (collectively referred to as the “PRIIPs Regulation”), a key information document (“KID”)
will be published for each Share Class where such Share Class is available to retail investors in the European
Economic Area (“EEA”).

A retail investor within the meaning of the preceding paragraph means any person who is (a) a retail client
as defined in article 4(1), point (11), of Directive 2014/65/EU (“MiFID II”); or (b) a customer within the
meaning of Directive 2002/92/EC, as amended (the “IMD”), where that customer would not qualify as a
professional client as defined in article 4(1), point (10), of MiFID II; or (c) not a qualified investor as defined
in the Regulation (EU) 2017/1129, as amended or replaced (in all cases referred to herein as a “Retail
Investor”).

A KID will be handed over to Retail Investors, where shares are made available, offered or sold in the EEA,
in good time prior to their subscription in the Company. In accordance with the PRIIPs Regulation, the KID
will be provided to Retail Investors (i) by using a durable medium other than paper or (ii) at
https://www.wellington.com/KIIDS in which case it can also be obtained, upon request, in paper form
from the AIFM free of charge.

If you are in any doubt about the contents of this Offering Memorandum, you should consult your
stockbroker, bank manager, solicitor, accountant or other financial advisor.

The shares of the Company (Shares) may not be and will not be offered for sale or sold in the United States
of America (“U.S.”), its territories or possessions or to the “United States Persons” (as hereinafter defined).
The Articles of Incorporation of the Company contain certain restrictions on the sale and transfer of Shares
to such persons and to certain other persons (see “Restriction on Ownership and Transfer of Shares”
herein). Subscriptions for Shares are subject to acceptance by the Company.

Subscriptions are accepted on the basis of this Offering Memorandum and, where this is legally required,
of the latest available annual report of the Company containing its audited accounts.

Notice regarding marketing in the EEA

In each member state of the EEA (each a “Member State”) which has implemented the Alternative
Investment Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”), this Offering Memorandum


https://www.wellington.com/KIIDS

may only be distributed and Shares may only be offered or placed to the extent that the Company is
permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD
(as implemented into the local law/regulation of the relevant Member State) and to the extent that such
actions are permitted in the relevant Member State because they are at the initiative of the prospective
investor.

In relation to each Member State of the EEA which, at the date of this Offering Memorandum, has not
implemented AIFMD, this Offering Memorandum may only be distributed and Shares may only be offered
or placed to the extent that this Offering Memorandum may be lawfully distributed and the Shares may be
lawfully offered or placed in that Member State (including at the initiative of the investor).

Notices to investors in Australia

Wellington Management Australia Pty Ltd or its authorised representatives makes offers to Australian
investors to arrange for the issue of Shares under this document by the Company. The Company will issue
Shares under this document in accordance with such offers on receiving an application if it is accepted by
the Company and the Registrar, and the Transfer Agent. The offer of Shares under this document is
therefore made under an arrangement between the Company and Wellington Management Australia Pty
Ltd pursuant to Section 911A(2)(b) of the Corporations Act.

The offer is a private solicitation of expressions of interest from Wholesale Investors (as defined in Section
761G(7) of the Corporations Act) and is available only to those investors. The private solicitation is an offer
that does not need a Product Disclosure Statement (PDS). This offer is not made for the purpose of allowing
all or any of the Shares to be subsequently offered for sale.

This document will not be lodged with the Australian Securities and Investment Commission and it does
not contain all the information a PDS would contain. It should be read together with the Management
Regulations for the Company, a copy of which is available by calling 612-8233-6400 from Wellington
Management Australia Pty Ltd.

Prospective holders should not construe the contents of this document as legal, tax, investment or other
advice. Each investor should make its own enquiries and consult its own advisors as to these matters.
Prospective holders are urged to request any additional information they may consider necessary or
desirable in making an informed investment decision.

To the maximum extent permitted by Law, the Company Wellington Management Australia Pty Ltd and
their related entities do not make any representation nor give any guarantee as to the performance of the
investment or any particular return.

Notices to investors in Singapore

The offer or invitation which is the subject of this Offering Memorandum is only allowed to be made to
sophisticated investors and not the retail public in Singapore. Moreover, this Offering Memorandum is not
a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”).
Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply.
You should consider carefully whether the investment is suitable for you.



The offer or invitation which is the subject of this Offering Memorandum may also be made to (i)
institutional investors specified in Section 304 or (ii) accredited investor or other relevant persons specified
in Section 305 of the SFA.

This Offering Memorandum has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Offering Memorandum and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or
distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to the public or any member of the public in Singapore other than
(i) to an accredited person or other relevant person, and in accordance with the conditions, specified in
Section 305 of the SFA, (ii) to an institutional investor specified in Section 304 of the SFA or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
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PART A: GENERAL COMPANY INFORMATION

WELLINGTON MANAGEMENT FUNDS (LUXEMBOURG) I SICAV (the “Company”) is an open-ended
investment fund organised under the Luxembourg law of 13 February 2007 (the “2007 Law ") on specialised
investment funds, as amended from time to time, and qualifies as an alternative investment fund (the
“AIF”) pursuant to the law of 12 July 2013 on alternative investment fund managers (the “AIFM Law”) and
the AIFMD. The Company is an investment company with variable capital (société d’investissement a capital
variable) of the umbrella type and was incorporated in Luxembourg on 23 March 2007 for an unlimited
period. The Articles of Incorporation of the Company (the “Articles of Incorporation”) were published in
the Mémorial C, Recueil des Sociétés et Associations (the “Mémorial”) on 14 June 2007 and have been
amended for the last time on 22 April 2020. The Company is registered with the Registre de Commerce et
des Sociétés, Luxembourg, under number B 127.005.

The Company is established as an umbrella structure. This Offering Memorandum describes the general
features of the Company as well as the specifics of the Wellington Global Total Return Fund (Feeder), the
Wellington Commodities Fund (GBP Hedged Feeder), the Wellington Multi-Sector Credit Fund, the
Wellington Global Multi-Asset Target Return Fund, Wellington Multi-Sector Credit Select Fund,
Wellington Global Multi-Asset Target Return II Fund and Wellington Commodities II Fund (each a “Fund”,
all the “Funds”). This Offering Memorandum is a consolidated version of all the individual Offering
Memoranda of the Funds. You may also refer to the separate offering memorandum of each Fund.

WELLINGTON LUXEMBOURG S.a r.l. of Luxembourg, Grand Duchy of Luxembourg, serves as the
Alternative Investment Fund Manager of the Company.

WELLINGTON MANAGEMENT COMPANY LLP of Wilmington, Delaware, U.S.A., serves as the
Investment Manager of the Company.

WELLINGTON GLOBAL ADMINISTRATOR, LTD of Hamilton Bermuda serves as the Distributor of the
Company.

State Street Bank International GmbH, Luxembourg Branch, serves as depositary, UCI administrator and
registrar and transfer agent of the Company and provides services related to investor communication.

The independent auditor of the Company (réviseur d’entreprises) is PRICEWATERHOUSECOOPERS, Société
coopérative.

This Offering Memorandum constitutes an offer of permanent subscription to Shares in the Company.

The sale of the Shares is reserved to Well-Informed Investors within the meaning of the 2007 Law and the
Company will refuse to issue Shares to the extent the legal or beneficial ownership thereof would belong
to persons or companies which cannot be qualified as such investors. Furthermore, the board of directors
of the Company (the “Board of Directors”) will refuse to make any transfer of Shares to the extent that such
transfer would result in the legal or beneficial ownership of such Shares to a non-Well-Informed Investor.
The Board of Directors, at its sole discretion, may refuse the issue or the transfer of Shares if there exists no
sufficient evidence that the person or company to which the Shares should be issued or transferred is a
Well-Informed Investor within the meaning of the 2007 Law. In order to determine whether a purchaser or
transferee (including any beneficial owner thereof) of Shares may be qualified as a Well-Informed Investor,
the Board of Directors will refer to the definition hereinafter and to the recommendations made by the
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competent regulatory authority in Luxembourg in relation thereto.

A Well-Informed Investor shall be defined as either an institutional investor, professional investor within
the meaning of Annex II to MiFID II and any other natural person who fulfils the following conditions: (i)
adheres in writing to the status of Well-Informed Investor and either (ii) invests a minimum of €100,000 in
the Company or (iii) benefits from a certificate delivered by a credit institution within the meaning of
Directive 2013/36/EU, an investment firm within the meaning of MiFID II or a management company
within the meaning of Directive 2009/65/EC as amended, or an authorised AIFM withing the meaning of
AIFMD, stating that he or she is competent, experienced and informed enough to appreciate in an adequate
manner an investment in a specialised fund.

Institutional Investor means as defined under Luxembourg law and by applicable practice of the
Luxembourg regulatory authority from time to time, and include:

. banks and other professionals of the financial sector investing
- in their own name and on their behalf
- in their own name and on behalf of Institutional Investors
- in their own name and on behalf of another party which is not an Institutional Investor,
provided such party
*  entered into a discretionary management agreement, and
= does not have a right or claim over the relevant Fund i.e., the sole rights must rest
with the bank or the other professional of the financial sector
° re-/insurance companies
- if investing as part of fund-linked insurance products and the beneficial owners are
not Institutional Investors, only if the beneficial owners have no direct access to the
relevant Fund’s assets, and the insurance companies being the sole persons with a title
to these assets

. collective investment schemes

. social security institutions

. pension funds

. industrial and financial groups structures the Institutional Investors stated above set up
for the management of their assets

. holding companies or their equivalent

- provided all shareholders are Institutional Investors, or
- can prove real substance and have their own structure and activity (i.e., they are
holding interests in entities of financial or industrial groups which have a real
economic activity)
J family holding companies or their equivalent which are companies through
which a family, or a branch of it, is holding important financial interests by means of
participating in entities having an economic activity, irrespective that their
shareholders are not Institutional Investors themselves
. regional and local authorities such as regions, provinces, districts, villages or
municipalities investing their own funds.

Generally, the Board of Directors may at its sole discretion, reject any application for subscription or

transfer of Shares and proceed, at any time, to the compulsory redemption of all the Shares legally or
beneficially owned by a non-Well-Informed Investor.
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The Company is organised as an umbrella fund. The Company’s Articles of Incorporation allow the Board
of Directors to open different funds. The particular characteristics of the Shares of each Fund, as well as the
investment objectives, policies and techniques of each Fund, are determined by the Board of Directors and
described in separate offering memoranda.

The Board of Directors is empowered to establish new funds and dissolve existing ones at any time by
informing the Shareholders. Upon the creation of new funds, the offering memorandum shall be amended
accordingly and/or an addendum to this Offering Memorandum or a separate Offering Memorandum shall
be issued.

The Company is unlimited in duration and shall have total net assets which may not be less than €1,250,000
or its equivalent in a foreign currency. Its financial year starts on 1 October and ends on the last day of
September.

Shares issued with respect to any Fund may be divided into separate Classes, with each such Class
representing an interest in the underlying net assets of the Fund, but with such additional rights, liabilities
or other characteristics as are established specifically with respect to such Class.

The Company has legal personality under Luxembourg Law. Each Fund shall be treated as a separate entity
for purposes of segregating income, expenses, assets, and liabilities. Each Fund is only liable for its own
debts and obligations. The liability of any Shareholder is limited to the Shares it holds in a Fund.

Sustainability Risk Disclosures

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services
sector (the “SFDR”), the AIFM is required to disclose the manner in which environmental, social and
governance event or condition that, if it occurs, could cause an actual or potential material negative impact
on the value of an investment (“Sustainability Risks”), (further described in the Risk Factors section of
this Offering Memorandum) are integrated into investment decisions and also the results of the assessment
of the likely impacts of Sustainability Risks on the returns of each of the Funds.

The extent to which Sustainability Risks represent potential or actual material risks to a Fund is considered
by the Investment Manager in its investment decision making and risk monitoring. Along with any other
material risk, the Investment Manager will consider Sustainability Risks in order to seek to maximize long-
term risk-adjusted returns for the relevant Fund. Further information on how Sustainability Risks are
integrated into the investment decision making for a specific Fund is set out in the Investment Objective
and Policy for that Fund.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary depending on
the specific risk, region and asset class. In general, where a Sustainability Risk occurs in respect of an asset,
there could be a negative impact on, or entire loss of, its value.

In the event that a Sustainability Risk arises this may cause investors, (including the Investment Manager)
to determine that a particular investment is no longer suitable and to divest of it (or not make an investment
in it), further exacerbating the downward pressure on the value of the investment. The Investment Manager
may also decide to engage with the relevant issuer in relation to the issuer’s management of a Sustainability
Risk. For example, if an Investment Manager considers that an issuer’s management of transition risks
arising from climate change (as described more fully in the Sustainability Risks paragraph within the Risk
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Factors section of this Offering Memorandum) is important for the long term value of the issuer, then
provided that such engagement is consistent with the investment objectives and policies of the relevant
Fund, the Investment Manager may decide to engage with an issuer to encourage the issuer to adopt a net
zero 2050 policy within their business strategy in order to better manage their climate change transition
risk.

Assessment of the likely impacts of Sustainability Risks on the returns of a Fund is conducted at the
portfolio level. Further details on the impacts of Sustainability Risks on the returns of Funds can be found
in the Sustainability Risks paragraph within the Risk Factors section and also in the Investment Objective
and Policy for the relevant Fund.

For more information on how Sustainability Risks are assessed in relation to the Funds please see
www.wellingtonfunds.com/sfdr.

Assessment of Principal Adverse Impacts of Investment Decisions on Sustainability Factors

Wellington Luxembourg S.a r.1., acting as AIFM of the Fund, does not consider the adverse impacts of its
investment decisions on Sustainability Factors as, after a thorough evaluation, it has been determined that
the costs and resources required to gather the necessary data and produce the corresponding report
outweigh the benefits it provides to investors.

Sustainable Investments

Certain Funds which either have sustainable investment as an investment objective or promote, amongst
other characteristics, environmental or social characteristics, might have an investment policy of investing
some or all of their assets into Sustainable Investments.

The Company defines Sustainable Investment as an investment in an economic activity that contributes to
an environmental objective, as measured, for example, by key resource efficiency indicators on the use of
energy, renewable energy, raw materials, water and land, on the production of waste, and greenhouse gas
emissions, or on its impact on biodiversity and the circular economy, or an investment in an economic
activity that contributes to a social objective, in particular an investment that contributes to tackling
inequality or that fosters social cohesion, social integration and labour relations, or an investment in human
capital or economically or socially disadvantaged communities, provided that such investments do not
significantly harm any of those objectives and that the investee companies follow good governance
practices, in particular with respect to sound management structures, employee relations, remuneration of
staff and tax compliance.

Individual Funds may evaluate the classification of investment holdings as Sustainable Investments using
differing methodologies and subjective analyses with respect to the level of contribution to environmental
or social objectives, the assessment of potential harm to any environmental or social objectives caused or
the good governance practices of an individual investment. As a result, the assessment of any given holding
as a “Sustainable Investment” may vary from one Fund to the next and individual Funds may reach
different conclusions about the total number of Sustainable Investments in the portfolio. For more
information on an individual Fund’s methodologies for assessing Sustainable Investments, please see
www.wellingtonfunds.com/sfdr.
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The Investment Manager assesses whether or not such investment do significant harm by reference to
available information concerning an investee company's or issuer's compliance with the United Nations
Global Compact, as well as a combination of third party and/or internal Wellington Management analysis
where appropriate. For more information on Wellington Management’s framework for evaluating
governance practices of the companies in which it invests, including additional information about
available research, please see the following www.wellingtonfunds.com/sfdr.

ESG Ratings Framework

Funds may use Wellington Management’s internal environmental, social and governance ratings (the
“ESG Ratings”) and may choose to rely on an individual environmental or social rating (respectively “E
Rating” or “S Rating”). ESG Ratings aim to combine environmental indicators (such as energy efficiency,
carbon emissions and pollutants, sustainable packaging and hazardous waste), social indicators (such as
corruption and bribery, labour relations, product safety and supply chain management) and governance
indicators (such as board diversity, executive compensation, ownership structure and shareholders’ rights)
into a single data point which can be used in the assessment of the environmental, social and governance
activities and attributes of corporate issuers.

Ratings may be created using both third party and internal research, including direct company
engagement. ESG Ratings may also be created using systematic processes which can provide a relative
assessment of an issuer’s ESG profile versus others in its peer universe as well as fundamental analysis by
Wellington Management’s dedicated ESG team. ESG Ratings are assigned on a 1 through 5 scale. A rating
of 1is the most positive rating, indicating that the company is a leader amonyg its peers in managing material
E, S or G risks or incorporating ESG factors into its practices. A rating of 5 is the most negative, indicating
that the company may be lagging its peers in managing certain material E, S or G risks or incorporating
ESG factors into its practices. Issuers are assigned both individual E, S and G ratings as well as an overall
ESG combined rating.

For any specific company or sector, different ESG factors may have greater or lesser levels of materiality.
The ability to directly engage with management teams and members of an issuer’s board of directors may
provide more timely perspective or may provide differentiated insight on material ESG issues and may
result in different ESG Ratings. For all funds, ESG Ratings and research which have been produced is
available for consideration in the investment process.

Certain Funds may also use different components of the internal ESG Ratings Framework in different ways.
In some cases, Funds may choose to rely on one or more individual environmental, social or governance
rating (respectively “E Rating”, “S Rating”, or “G Rating”) or may leverage external, third-party ESG
ratings. Further information on the role ESG Ratings play in a Fund’s investment process can be found in

the Offering Memorandum.

Not all issuers held with the Funds will have an ESG rating. Currently, issuers may not be rated by
Wellington Management where either (1) one or more of the third-party inputs into our ratings process do
not cover the issuer or (2) there is an identification issue related to the mapping of securities to the correct
parent company issuer. ESG Ratings are proprietary to Wellington Management and, other investment
firms or data providers may take different views. The rating process is reliant on data and therefore is
exposed to the risks associated with data as described in the Technology and Data paragraph in the Risk
Factors section.
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Exclusions

Luxembourg ratified the Oslo Treaty on Cluster Bombs through the Law of 4 June 2009 Approving the
Convention on Cluster Munitions, Open for Signature in Oslo on 3 December 2008. Such Law expressly
prohibits the development, production, use and financing of cluster munitions and explosive
submunitions.

Accordingly, the Company prohibits all Funds from investing in such companies.

Certain of the Funds have adopted the Wellington Management Funds — Exclusion Policy which sets out
issuers or groups of issues which may be excluded from a Fund, either in full or with exceptions (the
“Exclusion Policy”). Where a Fund is applying the Exclusion Policy, this will be disclosed in the relevant
Fund’s Annex.

The Exclusion Policy prohibits investment in the securities of issuers that have been identified, using a
combination of third party and/or internal Wellington Management analysis, as being involved in the
following areas:

e Production of controversial weapons, including cluster munitions, landmines, biological / chemical
weapons, depleted uranium weapons, blinding laser weapons, incendiary weapons, and/or non-
detectable fragments;

¢ Production of nuclear weapons;

e Production, distribution, retail or supply of tobacco related products;

e Thermal coal extraction or thermal coal-based power generation; and

e Production and generation of oil sands (also known as tar sands).

The Exclusion Policy, including full details of the thresholds for involvement is available at

www.wellingtonfunds.com/sfdr and free of charge on request at the registered office of the AIFM or the
relevant Investment Manager.

The Exclusion Policy may be amended from time to time at the AIFM’s discretion and such amendments
may be implemented without notification to Shareholders.

Enhanced Exclusions

In addition to applying the exclusions required by the Exclusion Policy, certain Funds apply a further
enhanced set of exclusions to screen out certain securities prior to investment. Where a Fund is applying
an enhanced set of these additional exclusions this will be disclosed in the Investment Objective and Policy
of the relevant Fund. These enhanced exclusions will vary from Fund to Fund and will be identified using
a combination of third party and/or internal Wellington Management analysis.

For any Fund that has applied enhanced exclusions the list of screens applied for that Fund and the third-
party provider(s) used to identify relevant issuers for exclusion can be found at
https://www.wellington.com/KIIDS. The above list is available free of charge on request from the
registered office of the AIFM or the relevant Investment Manager. Exclusion lists may be amended from
time to time at the Company’s discretion and such amendments may be implemented without
notification to Shareholders.
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General Information about Exclusions

Where exclusions are applied they will apply to any investments in the equity or debt securities of an issuer.
A Fund may gain indirect exposure (through, including but not limited to, derivatives, indices and shares
or units of collective investment schemes) to issuers that are excluded. Further Funds are also permitted to
short excluded issuers (meaning the Fund would benefit if the excluded issuer's price goes down). A Fund
may also gain exposure to an excluded issuer through use-of-proceeds bonds (e.g. ‘green” bonds, ‘social’
bonds, or ‘sustainability’ bonds) where proceeds from these bonds are intended to be ringfenced to fund
projects with specific environmental or social benefits, and which are otherwise in line with the relevant
Fund’s Investment Objective and Policy.

Wellington Management may be reliant on both internal and external research and data as well as
fundamental analysis, where applicable. As a result, such reliance gives rise to the risks that are described
in the “Technology and Data Risk” paragraph of the Risk Factors section. Decisions around the application
of an exclusion policy can also involve a degree of judgement, whether at external data vendors or
internally within Wellington Management's framework governing the exclusions list, which can impact the
list of issuers excluded. In addition, changes or updates to the available information on any given issuer
may not result in an immediate change to the impacted issuer’s status with respect to excluded categories.
Where existing research changes or new information comes to light which may materially impact an
individual issuer’s status, Wellington Management will seek to review such status in light of the new or
updated information in a reasonable timeframe and in accordance with the process established for review
of the relevant exclusion category.
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INVESTMENT RESTRICTIONS

Each Fund must comply with rules and restrictions applicable to Luxembourg specialised investment
funds. As such, a Fund may not in principle invest more than 30% of its assets or of its commitments to
subscribe in securities of the same kind issued by the same issuer (this restriction does not apply to (i)
investments in securities issued or guaranteed by a member state of the OECD, or by its local authorities
or by supranational institutions and bodies of a European, regional or worldwide nature, (ii) investments
in target funds which are subject to risk diversification requirements at least similar to those provided for
inrelation to a Fund). For the application of this restriction, each sub-fund of a target fund with an umbrella
structure is to be considered as a separate issuer, provided that sub-fund commitments to third parties are
segregated. Further, short sales may not in principle have as a result that a Fund holds a short position in
securities of the same kind issued by the same issuer which represent more than 30% of its assets. Finally,
when using derivative instruments, a Fund must ensure risk diversification comparable to the above by
means of an appropriate diversification of the underlying assets. For this purpose, the counterparty risk in
relation to OTC derivatives must be limited according to the quality and the qualification of the
counterparty.
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RISK FACTORS

General

(For the Wellington Global Total Return Fund (Feeder) and the Wellington Commodities Fund (GBP
Hedged Feeder)): an investment in a Fund is a speculative investment and is not intended as a complete
investment program. Investment in a Fund is suitable only for persons who can bear the economic risk of
the loss of their investment, and who meet the conditions set forth in this Offering Memorandum and the
Account Opening Agreement. There can be no assurances that the Fund or the Master Fund will achieve
its investment objective. The NAV of the Shares will fluctuate in the light of the NAV of the Master Fund,
and may be worth more or less than the acquisition price when redeemed or sold. Risks associated with an
investment in the Master Fund, which are also applicable to an investment in the Fund, are described in

the relevant Master Fund Offering Memorandum attached as Appendix A and B in the below Annex 1 or
2.

General

(For the Wellington Multi-Sector Credit, Wellington Multi-Sector Credit Select, the Wellington Global
Multi-Asset Target Return, the Wellington Global Multi-Asset Target Return II and the Wellington
Commodities II Funds): an investment in a Fund is a speculative investment and is not intended as a
complete investment program. Investment in a Fund is suitable only for persons who can bear the economic
risk of the loss of their investment, and who meet the conditions set forth in this Offering Memorandum
and the Account Opening Agreement. There can be no assurances that a Fund will achieve its investment
objective. The NAV of the Shares of a Fund will fluctuate and may be worth more or less than the
acquisition price when redeemed or sold. Investment in a Fund involves significant risks and while the
following summary of certain of these risks should be carefully evaluated before making an investment in
a Fund, the following does not intend to describe all possible risks of such an investment.

For the purposes of this section, Force Majeure Events shall mean natural or environmental disasters or
other events outside of the reasonable control of the Company, the AIFM or the Investment Manager,
including, for example, flood, drought, earthquake, epidemic, pandemic, terrorist attack, civil war, civil
commotion, riots, war, threat of or preparation for war, armed conflict, imposition of sanctions, embargo,
breaking off of diplomatic relations, nuclear, chemical or biological contamination, legal or regulatory
action taken by a government or public authority, labor or trade disputes, strikes, industrial actions or
lockouts.

Access Products (for the Wellington Global Multi-Asset Target Return and Global Multi-Asset Target
Return II Funds)

In order to gain access to certain markets where direct investment may not be possible or as otherwise
deemed advisable by the Investment Manager, a Fund may invest in derivative securities issued by a
financial institution or special purpose entity (“Access Products”), the performance of which depends on
the performance of a corresponding foreign security or index. Upon redemption or maturity, the principal
amount or redemption amount is payable based on the price level of the linked security or index at the
time of redemption or maturity. Access Products are generally subject to the same risks as direct holdings
of securities of foreign issuers and non-dollar securities described above. Moreover, Access Products are
subject to the counterparty risks described below. Because the full notional value of the exposure is often
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provided to the issuer of the Access Product, the counterparty exposure can be significant. A Fund may
also have difficulty disposing an Access Product because there may be restrictions on redemptions and
there may be no market or only a thin trading market in such securities.

Bank Loans

Bank loans, which may bear fixed or floating rates, are generally arranged through private negotiations
between a corporate borrower and one or more lenders, including banks. A loan is often administered by
a bank or other financial institution that acts as agent for all holders, and an investor may not have direct
recourse against a borrower (in which case the investor must rely on the agent to apply appropriate
remedies). An investment in a bank loan may be in the form of a participation in a loan or an assignment
of all or a portion of a loan by a third party. Both forms of investment in bank loans involve risks of
nonpayment of principal and interest by the borrower, loan collateral impairment, and illiquidity.

Participation in a bank loan gives the holder the right to receive payments of principal, interest and any
fees only from the lender selling the participation and only upon receipt by the lender of payments from
the borrower. In connection with purchasing participations, an investor will generally have no right to
enforce compliance by the borrower with the terms of the loan agreement relating to the loan, and the
investor may not benefit directly from any collateral supporting the loan in which it has purchased the
participation. Thus, the investor assumes the credit risk of both the borrower and the lender that is selling
the participation. Further, the investor will have no role in negotiating or effecting amendments, waivers,
and consents with respect to the loans underlying the participations. In the event of an insolvency of the
lender, the investor may be treated as a general creditor of the lender and may not benefit from any set off
between the lender and the borrower.

The rights and obligations acquired through the purchase of an assignment may differ from, and be more
limited than, those held by the selling institution. Assignments are sold strictly without recourse to the
selling institutions, and the selling institutions will generally make no representations or warranties to the
purchaser about the underlying loan, the borrowers, the documentation of the loans, or any collateral
securing the loans. Investments in loans through direct assignment may involve additional risks. For
example, if a loan is foreclosed, the investor could become part owner of any collateral, and would bear the
costs and liabilities associated with owning and disposing of the collateral. In addition, it is conceivable
that the investor could be held liable as a co-lender.

Interests in loans are also subject to additional liquidity risks. Loans are generally subject to legal or
contractual restrictions on resale. Loans are not currently listed on any securities exchange or automatic
quotation system, but are traded by banks and other institutional investors engaged in loan syndication.
As aresult, no active market may exist for some loans, and to the extent a secondary market exists for other
loans, that market may be subject to irregular trading activity, wide bid/ask spreads, and extended trade
settlement periods.

Investments in bank loans can give rise to complex tax issues in certain jurisdictions, including the U.S,,

where in certain circumstances a Fund may be treated as engaged in a U.S. trade or business and taxed
accordingly on earnings/gains from U.S. bank loans.
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Below-Investment Grade Securities

Debt obligations rated below investment grade, or unrated securities of comparable quality are considered
by credit rating agencies to be speculative and carry a high level of risk. Most of a Fund’s investments will
be below investment grade. Lower-rated securities have a significantly greater risk of default in payments
of interest and/or principal than the risk of default for investment grade securities. Issuer of lower rated
securities generally present a higher risk of bankruptcy or reorganisation than issuers of investment grade
securities or may have recently been in bankruptcy or reorganisation proceedings. These issuers may be
particularly susceptible to economic downturns.

The secondary market for lower-rated securities is typically much less liquid than the market for
investment grade securities, frequently with significantly more volatile prices and larger spreads between
bid and ask price in trading. The market price of lower rated securities will be affected by the bond market’s
perception of credit quality and the effect of stronger or weaker economic growth as well as political
developments.

In addition to credit risk and liquidity risk concerns, the market price of lower rated securities in particular
may be adversely affected by legislative or regulatory developments, such as changes in rules regarding
taxation, corporate reorganisations or divestiture.

Cash Flows

Each Fund accepts subscriptions on a regular basis and fulfils redemption requests in accordance with the
Offering Memorandum. As a result, a Fund may experience significant expected and actual inflows and
outflows of cash at any particular time. While each Fund seeks to manage its investment portfolio in order
to minimize the impact of cash flows, depending on amounts, timing or other factors, cash flows could
have a material adverse effect on a Fund's performance. A Fund may experience significant subscriptions
at a time when cash may not be easily invested, resulting in higher than desired cash amounts. In addition,
a Fund may be required to sell securities at disadvantageous times in order to fulfil redemption requests.

Collateral reuse risk (for the Wellington Global Multi-Asset Target Return, Wellington Global Multi-
Asset Target Return II, Wellington Multi-Sector Credit and Wellington Multi-Sector Credit Select
Funds)

Where a Fund reinvests collateral it receives from a counterparty under a trading agreement, there is a risk
that such collateral reinvestment could result in a reduction of the value of the collateral capital (because
the investment declines in value). This, in turn, may cause losses to the Fund because it is obliged to return
collateral to the counterparty.

Where a Fund provides collateral under a trading agreement to a counterparty and that counterparty
exercises a right of reuse of that collateral, the Fund will be subject to the following collateral re-use risks
and consequences:

e its rights, including any proprietary rights, in that collateral will be replaced by an unsecured

contractual claim for delivery of equivalent collateral subject to the terms of the relevant collateral
arrangement;
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¢ the collateral may not be held by the counterparty in accordance with client asset rules, and may
not benefit from any client asset protection rights;

o in the event of the counterparty’s insolvency or default, the Fund’s claim against the counterparty
for delivery of equivalent collateral may not be secured and will be subject to the terms of the
relevant collateral arrangement and applicable law and, accordingly, the Fund may not receive
such equivalent collateral or recover the full value of the financial instruments;

e in the event that the counterparty is not able to readily obtain equivalent collateral to deliver to the
Fund at the time required: the Fund may be unable to fulfil its settlement obligations under a
hedging or other transaction it has entered into in relation to those particular collateral assets.

Concentration in Commodities (for the Wellington Commodities II Fund)

Because a Fund will concentrate its assets in the commodities market, it may be subject to more dramatic
changes in value than would be the case if a Fund were required to maintain wide diversification among
sectors, regions, and countries. Commodities, especially investments in individual commodities, may
experience high volatility.

Concentration Risk (for the Wellington Global Multi-Asset Target Return, Wellington Global Multi-
Asset Target Return II and Wellington Commodities II Funds)

Concentration of investments in a relatively small number of securities, certain sectors or specific regions
or countries will make a Fund susceptible to higher volatility since the value of a Fund will vary more in
response to changes in the market value of these securities, sectors, regions or countries.

Contractual Settlement (for the Wellington Global Multi-Asset Target Return and Wellington Global
Multi-Asset Target Return II Funds)

The Investment Manager will on behalf of all investors and Shareholders place orders for the purchase of
securities for the account of a Fund before receipt of payment of the relevant purchase proceeds, as a means
to reduce the impact of subscriptions on the performance of the Fund. While this protocol is made available
equally to benefit all Shareholders, there is a possibility that a particular subscriber may settle his purchase
order late, or fail to settle it entirely. In that case, a Fund will be exposed to interest costs and/or possible
market losses. Although the Company on behalf of a Fund should in that case have a valid claim to recoup
any damages from the defaulting subscriber, there is no guarantee that such a claim will either be
successful or enforceable in judgment, which could result in the Fund (and its Shareholders) suffering a
loss on their investment.

Counterparty and Settlement Risk

The institutions, including brokerage firms and banks, with which the Wellington Global Multi-Asset
Target Return, Wellington Global Multi-Asset Target Return II and Wellington Commodities II Funds
(directly or indirectly) will trade or invest, or to which their assets will be entrusted for custodial purposes,
may encounter financial difficulties that impair the operational capabilities or the capital position of a
Fund.

To the extent the Funds invest in swaps, derivative or synthetic instruments, repurchase agreements, other
over-the-counter transactions or engage in securities lending, in certain circumstances, the Funds may take
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a credit risk with regard to parties with whom they trade and may also bear the risk of settlement default.
These risks may differ materially from those entailed in exchange-traded transactions which generally are
backed by clearing organisation guarantees, daily marking-to-market and settlement, and segregation and
minimum capital requirements applicable to intermediaries.

Transactions entered directly between two counterparties generally do not benefit from such protections
and expose the parties to the risk of counterparty default. It is expected that all securities and other assets
deposited with custodians or brokers will be clearly identified as being assets of the Funds and hence the
Funds should not be exposed to a credit risk with regard to such parties. However, it may not always be
possible to achieve this and there may be practical or time problems associated with enforcing a Fund’s
rights to its assets in the case of an insolvency of any such party.

Bank loans in particular present additional settlement risk, as they generally take much longer to settle than
other corporate debt securities.

Credit Derivatives

(For the Wellington Global Multi-Asset Target Return and Wellington Global Multi-Asset Target Return II
Funds please refer to the specific offering memoranda).

The Fund has the ability to buy or sell credit derivatives, examples of which include credit default swap
agreements and credit-linked notes. Credit derivatives are contracts that transfer price, spread and/or
default risks of debt and other instruments from one party to another. Such instruments may include one
or more debtors. Payments under credit derivatives may be made during the exercise period of the
contracts. Payments under many credit derivatives are triggered by credit events such as bankruptcy,
default, restructuring, failure to pay, cross default or acceleration, etc. Such payments may be for notional
amounts, actual losses or amounts determined by formula.

Credit and index linked securities are derivative instruments which may entail substantial risks. Such
instruments may be subject to significant price volatility. The company issuing the instrument may fail to
pay the amount on maturity. The underlying investment or security may not perform as expected by the
Investment Manager. Markets, underlying securities and indexes may move in a direction that was not
anticipated by the Investment Manager.

A credit default swap agreement is structured as a swap agreement. The “buyer” in a credit default swap
agreement is obligated to pay the “seller” a periodic stream of payments over the term of the contract in
return for a contingent payment upon the occurrence of a credit event with respect to an underlying
reference obligation. Generally, a credit event means bankruptcy, failure to pay, obligation acceleration or
modified restructuring. If a credit event occurs, the seller typically must pay the contingent payment to the
buyer, which is typically the “par value” (full notional value) of the reference obligation.

The contingent payment may be a cash settlement or by a physical delivery of the reference obligation in
return for payment of the face amount of the obligation. The Fund may be either the buyer or seller in the
transaction. If the Fund is a buyer and no credit event occurs, the Fund may lose its investment and recover
nothing. However, if a credit event occurs, the buyer typically receives full notional value for a reference
obligation that may have little or no value. As a seller, the Fund receives a fixed rate of income throughout
the term of the contract, which typically is between one month and several years, provided that no credit
event occurs. If a credit event occurs, the seller may pay the buyer the full notional value of the reference
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obligation. A credit-linked note is a security that is structured by embedding a credit default swap
agreement in a funded asset to form an investment that has credit risk and cash flow characteristics
resembling a bond or a loan.

The market for credit derivatives may be illiquid and there are considerable risks that it may be difficult to
either buy or sell the instruments as needed or at reasonable prices. Sellers of credit derivatives carry the
inherent price, spread and default risks of the debt instruments covered by the derivative instruments.
Buyers of credit derivatives carry the risk of non-performance by the seller due to inability to pay.

There are also risks with respect to credit derivatives in determining whether an event will trigger payment
under the derivative and whether such payment will offset the loss or payment due under another
instrument. In the past, buyers and sellers of credit derivatives have found that a trigger event in one
contract may not match the trigger event in another contract, exposing the buyer or the seller to further
risk.

The value of a credit derivative instrument depends largely upon price movements in the underlying asset.
Therefore, many of the risks applicable to trading the underlying asset are also applicable to trading
derivatives related to such asset.

Cross Liability Risk

The Company is structured as an umbrella fund with segregated liability between its Funds. As a matter
of Luxembourg law, the assets of one Fund will not be available to meet the liabilities of another. However,
the umbrella fund is a single entity that may operate or have assets held on its behalf or be subject to claims
in other jurisdictions that may not necessarily recognise such segregation of liability. As at the date of this
Offering Memorandum, the Directors are not aware of any such existing or contingent liability.

Currency Risks

Because a Fund may invest in securities and hold active currency positions that are denominated in
currencies other than its Base Currency, a Fund may be exposed to currency exchange risk. For example,
changes in exchange rates between currencies or the conversion from one currency to another may cause
the value of a Fund’s investments to diminish or increase. Currency exchange rates may fluctuate over
short periods of time. They generally are determined by supply and demand in the currency exchange
markets and the relative merits of investments in different countries, actual or perceived changes in interest
rates and other complex factors. Currency exchange rates can be affected unpredictably by intervention (or
the failure to intervene) by government or central banks, or by currency controls or political developments.

Each of the Hedged Share Classes will be hedged to the currency in which it is denominated, which will
subject such Shares to liabilities related to the respective class’ effort to hedge against adverse fluctuation
in currency exchange rates against the relevant denomination currency. Under certain market conditions,
a Fund may be unable to hedge effectively against certain currencies or against long-term fluctuations in
currency exchange rates. Moreover, there will be performance dispersion amongst the returns of the
hedged and unhedged Share Classes, which at certain times may be significant. The use of Class hedging
strategies may substantially limit Shareholders in the relevant Hedged Share Class from benefiting if the
Class currency falls against the Base Currency of a Fund.
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Hedged Share Classes seek to offer a return reflecting the performance outcome of the base currency Share
Class; however, Shareholders should be aware of situations where this may not be achieved due to the
following factors:

e A difference in interest rates between the currency pair for Share Class hedging: this deviation may
be positive or negative, depending on prevailing rates;

e Performance dilution from unrealised profit and loss: the fact that all unrealised profit/loss on the
currency forward remains uninvested until the hedge is rolled over can have the effect on the
hedged Share Class of being temporarily over or underinvested in the base investment portfolio;

¢ Transaction costs which will negatively impact the Share Class performance;

¢ Intra-day volatility of the value of the base currency assets in relation to the existing hedge, as
market value hedge adjustments can only be placed after the fund’s valuation point;

¢ The hedge may not always be placed at 100% to avoid transaction costs for minor adjustments.

Custody and Prime Brokerage Risk (for the Wellington Global Multi-Asset Target Return and
Wellington Global Multi-Asset Target Return II Funds, except prime brokerage risk)

The Depositary may appoint sub-custodians in certain jurisdictions to hold the assets of a Fund. The
Depositary may not be responsible for cash or assets which are held by sub-custodians in certain
jurisdictions, nor for any losses suffered by a Fund as a result of the bankruptcy or insolvency of any such
sub-custodian. A Fund may therefore have a potential exposure on the default of any sub-custodian and,
as a result, many of the protections which would normally be provided to a fund by a depositary will not
be available to the Fund. Custody services in certain jurisdictions remain undeveloped and, accordingly,
there is a transaction and custody risk of dealing in certain jurisdictions. Given the undeveloped state of
regulations on custodial activities and bankruptcy in certain jurisdictions, the ability of a Fund to recover
assets held by a sub-custodian in the event of the sub-custodian’s bankruptcy would be in doubt.

There are risks involved in dealing with the custodians or prime brokers who settle fund trades. Under
certain circumstances, the securities and other assets deposited with a custodian or broker may not be
clearly identified as being assets of a Fund and hence a Fund could be exposed to counterparty risk with
regard to such parties. In addition, there may be practical or time problems associated with enforcing a
Fund's rights to its assets in the case of an insolvency of any such party.

The Fund maintains a custody account with its prime broker, Citigroup Global Markets Inc. (“Citigroup”)
and Citigroup may appoint sub-custodians. Although the Investment Manager monitors Citigroup and
believes that it is an appropriate prime broker, there is no guarantee that Citigroup, or any other custodian
or sub-custodian that the Fund may use from time to time, will not become insolvent. While both the U.S.
Bankruptcy Code and the Securities Investor Protection Act of 1970 seek to protect customer property in
the event of a failure, insolvency or liquidation of a broker-dealer, there is no certainty that, in the event of
a failure of a broker-dealer that has custody of fund assets, the Fund would not incur losses due to its assets
being unavailable for a period of time, ultimately less than full (or no) recovery of its assets, or both. Such
losses could be significant and could materially impair the ability of the Fund to achieve its investment
objective.

The Depositary and/or Citigroup may appoint sub-custodians in less regulated jurisdictions to hold the
assets of the Fund. The Depositary and/or Citigroup may not be responsible for cash or assets which are
held by sub-custodians in certain jurisdictions, nor for any losses suffered by the Fund as a result of the
bankruptcy or insolvency of any such subcustodian. The Fund may therefore have a potential exposure on
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the default of any sub-custodian and, as a result, many of the protections which would normally be
provided to a Fund by a custodian will not be available to the Fund. Custody services in certain
jurisdictions remain undeveloped and, accordingly, there is a transaction and custody risk of dealing in
certain jurisdictions. Given the undeveloped state of regulations on custodial activities and bankruptcy in
certain jurisdictions, the ability of the Fund to recover assets held by a sub-custodian in the event of the
sub-custodian's bankruptcy would be in doubt.

Custody Risk

The Depositary may appoint sub-custodians in certain jurisdictions to hold the assets of a Fund. The
Depositary may not be responsible for cash or assets which are held by sub-custodians in certain
jurisdictions, nor for any losses suffered by a Fund as a result of the bankruptcy or insolvency of any such
sub-custodian. A Fund may therefore have a potential exposure on the default of any sub-custodian and,
as a result, many of the protections which would normally be provided to a fund by a custodian will not
be available to the Fund. Custody services in certain jurisdictions remain undeveloped and, accordingly,
there is a transaction and custody risk of dealing in certain jurisdictions. Given the undeveloped state of
regulations on custodial activities and bankruptcy in certain jurisdictions, the ability of a Fund to recover
assets held by a sub-custodian in the event of the sub-custodian's bankruptcy would be in doubt.

Cyber Security Risk

The Company and its service providers are susceptible to operational and information security and related
risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks or
unintentional events. Cyber security attacks include, but are not limited to, gaining unauthorised access to
digital systems (e.g. through “hacking” or malicious software coding) for purposes of misappropriating
assets or sensitive information, corrupting data or causing operational disruption. Cyber attacks also may
be carried out in a manner that does not require gaining unauthorised access, such as causing denial-of-
service attacks on websites (e.g. efforts to make services unavailable to intended users). Cyber security
incidents affecting the Company, the AIFM, the Investment Manager, the Registrar and Transfer Agent,
the UCI Administrator or the Depositary or other service providers such as financial intermediaries have
the ability to cause disruptions and impact business operations, potentially resulting in financial losses,
including by interference with the ability to calculate the NAV of a Fund; impediments to trading for a
Fund’s portfolio; the inability of Shareholders to transact business with the Company; violations of
applicable privacy, data security or other laws; regulatory fines and penalties; reputational damage;
reimbursement or other compensation or remediation costs; legal fees; or additional compliance costs.
Similar adverse consequences could result from cyber security incidents affecting issuers of securities in
which the Company invests, counterparties with which the Company engages in transactions,
governmental and other regulatory authorities, exchange and other financial market operators, banks,
brokers, dealers, insurance companies and other financial institutions and other parties. While information
risk management systems and business continuity plans have been developed which are designed to
reduce the risks associated with cyber security, there are inherent limitations in any cyber security risk
management systems or business continuity plans, including the possibility that certain risks cannot be
and/or have not been identified.

Debt Securities

A Fund may invest in fixed income securities and other debt securities. These securities are subject to many
risk factors, including economic conditions, government regulations, market sentiment, and local and
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international political events. In addition, the market value of these securities will fluctuate in response to
changes in interest rates, currency values and the creditworthiness of the issuer. Certain of these securities
may be unrated by a recognised credit-rating agency or below investment grade, which are subject to
greater risk of loss of principal and interest than higher-rated debt securities. A Fund may invest in debt
securities which rank junior to other outstanding securities and obligations of the issuer, all or a significant
portion of which may be secured by substantially all of that issuer's assets. A Fund may invest in debt
securities which are not protected by financial covenants or limitations on additional indebtedness. A Fund
will therefore be subject to credit and liquidity risks. In addition, the market for credit spreads is often
inefficient and illiquid, making it difficult to accurately calculate discounting spreads for valuing financial
instruments. Investment in a debt instrument will normally involve the assumption of interest rate risk.
Generally, the value of fixed income securities will change inversely with changes in interest rates. As
interest rates rise, the market value of debt securities tends to decrease. Conversely, as interest rates fall,
the market value of debt securities tends to increase. This risk will be greater for long-term securities than
for short-term securities.

Depository Risks in Emerging Market Countries

Investments in emerging market countries are subject to an increased risk in relation to the ownership and
custody of transferable securities. Generally, investments in emerging market countries involve greater
risks due to the lack of an appropriate system for the transfer, price calculation and accounting of the
transferable securities and to their custody and record keeping.

Derivative Instruments Generally

A Fund may invest in derivative instruments. Generally, derivatives can be characterized as financial
instruments whose performance is derived, at least in part, from the performance of an underlying asset or
assets. Derivative instruments may be used for a variety of reasons, including to an effort to enhance return,
gain exposure to certain asset types, hedge certain market risks, or provide a substitute for purchasing or
selling particular securities. Derivatives may provide a cheaper, quicker or more specifically focused way
for a Fund to invest than “traditional” securities or other investments would. A Fund's commodity
exposure will be gained via investments primarily in commodity-related instruments, which include, but
are not limited to, individual commodity futures, commodity index futures, options, exchange-traded
funds (ETFs), forwards, swaps (on individual commodities or commodity indexes), structured notes, other
exchange-traded and over-the-counter derivative instruments, and equity securities that provide direct
exposure to commodity prices, all as deemed by the Investment Manager to be consistent with the
investment discipline.

Derivatives can be volatile and involve various degrees of risk, depending upon the characteristics of the
particular derivative and a Fund as a whole. Derivatives may permit a Fund to increase or decrease the
level of risk, or change the character of the risk, to which its portfolio is exposed in much the same way as
the Fund can increase or decrease the level of risk, or change the character of the risk, of its portfolio by
making investments in specific securities. Other risks that derivative instruments in general have include
imperfect correlation between the value of such instruments and the underlying assets, the possible default
of the other party to the transaction or illiquidity of the derivative instruments.

Furthermore, the ability to successfully use derivative instruments may be more dependent on the

Investment Manager's ability to predict pertinent market movements than other investments. Thus, the use
of derivative instruments may result in losses greater than if they had not been used, may require a Fund
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to sell or purchase portfolio investments at inopportune times or for prices other than current market
values, may limit the amount of appreciation a Fund can realize on an investment, or may cause a Fund to
hold a security or other investment that it might otherwise sell. Additionally, amounts paid by a Fund as
premiums and cash or other assets held in margin accounts with respect to derivative instruments are not
otherwise available to a Fund for investment purposes.

Derivatives may be purchased on established exchanges or through privately negotiated transactions
referred to as over-the-counter derivatives. Where exchange-traded derivatives are entered into, a central
clearing counterparty (CCP) stands between over-the-counter (OTC) derivatives counterparties, helping to
mitigate losses suffered from each other’s default. Counterparties are required to exchange margin in order
to reduce overall credit risk. Effective clearing seeks to mitigate systemic risk by lowering the risk that
defaults propagate from counterparty to counterparty. However, the extent to which CCPs mitigate the
likelihood and severity of knock-on defaults that propagate from the failure of a large counterparty is
unclear.

By contrast, most over-the-counter derivatives are not currently cleared through CCPs and a Fund will be
exposed to the credit risk of its counterparties and their ability to meet the terms of such contracts. In the
event of the bankruptcy or insolvency of a counterparty, a Fund could experience delays in liquidating the
position as well as significant losses, including declines in value during the period in which a Fund seeks
to enforce its rights, the inability to realise any gains during such period and fees and expenses incurred in
enforcing its rights.

Over-the-counter derivatives may be less liquid than exchange-traded derivatives since the other party to
the transaction may be the only investor with sufficient understanding of the derivative to be interested in
bidding for it.

There has been an international effort to increase the stability of the over-the-counter derivatives market in
response to the recent financial crisis. In the United States, the Dodd-Frank Act includes provisions that
comprehensively regulate the over-the-counter derivatives markets. In Europe, the European Parliament
has adopted EMIR, Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July
2012 on over-the-counter derivatives, central counterparties and trade repositories, which also
comprehensively regulates the over-the-counter derivatives markets. These regulations will impose
compliance costs on a Fund. They will also increase the dealers’ costs, which are expected to be passed
through to other market participants in the form of higher fees and less favourable dealer marks. They may
also render certain strategies in which a Fund might otherwise engage impossible or so costly that they will
no longer be economical to implement. The overall impact of these regulations on a Fund is highly
uncertain and it is unclear how the over-the-counter derivatives markets will adapt to this new regulatory
regime.

One of the changes required by Dodd-Frank and EMIR is that certain types of over-the-counter derivatives
are subject to mandatory clearing. As stated above, where clearing takes place, a central counterparty (CCP)
stands between over-the-counter derivatives counterparties, helping to insulate them from each other’s
default. Effective clearing seeks to mitigate systemic risk by lowering the risk that defaults propagate from
counterparty to counterparty. However, the extent to which CCPs mitigate the likelihood and severity of
knock-on defaults that propagate from the failure of a large counterparty is unclear.

A Fund’s investments in derivatives may subject the Fund to greater volatility than investments in
traditional securities, commodities or other investments. The value of derivative instruments may be
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affected by changes in overall market movements, index volatility, changes in interest rates, or factors
affecting a particular industry or region, such as embargoes, tariffs and economic, political and regulatory
developments.

Duration Risk

Duration is a measure of the expected life of a debt obligation on a present value basis. Duration takes the
length of the time intervals between the present time and the time that the interest and principal payments
are scheduled or, in the case of a callable bond, the time the principal payments are expected to be received,
and weights them by the present values of the cash to be received at each future point in time. For debt
obligations with interest payments occurring prior to the payment of principal, duration will usually be
less than maturity. In general, all else being equal, the lower the stated or coupon rate of the interest of a
fixed income security, the longer the duration of the security; conversely, the higher the stated or coupon
rate of a fixed income security, the shorter the duration of the security.

Holding long futures or call option positions will lengthen the duration of a portfolio. Holding short futures
or put options will shorten the duration of a portfolio. A swap agreement on an asset or group of assets
may affect the duration of the portfolio depending on the attributes of the swap. For example, if the swap
agreement provides a Fund with a floating rate of return in exchange for a fixed rate of return, the duration
of the portfolio would be modified to reflect the duration attributes of a similar security that the Investment
Manager is permitted to buy. There are some situations where even the standard duration calculation does
not properly reflect the interest rate exposure of a security. For example, floating- and variable-rate
securities often have final maturities of ten or more years; however, their interest rate exposure corresponds
to the frequency of the coupon reset. Another example where the interest rate exposure is not properly
captured by maturity is mortgage pass-through securities. The stated final maturity of such securities is
generally 30 years, but current prepayment rates are more critical in determining the securities’ interest
rate exposure. Finally, the duration of the debt obligation may vary over time in response to changes in
interest rates and other market factors.

Emerging Market Countries

Investment in transferable securities of emerging market countries are subject to various risks with regard
to the rapid economic development which some of these countries are experiencing. In this respect no
assurance can be given that this process of development will continue during the years to come. The degree
of market regulation in these markets is generally lower than in more developed markets. As a rule,
transferable securities of emerging market countries are substantially less liquid than transferable securities
of the key markets. This may have negative effects on determining the time and price for the purchase or
sale of transferable securities. In general, companies of emerging market countries are not subject to
accounting, auditing, and financial reporting standards or requirements comparable to those existing in
the key markets. Investments in emerging market countries may be influenced by political, economic or
foreign policy changes. The ability of some issuers to repay the principal debt and interests may be
uncertain, and no assurance can be given as to the possible insolvency of a particular issuer.

(For the Wellington Global Multi-Asset Target Return and Wellington Global Multi-Asset Target Return II

Funds). The relevant Fund faces a number of additional risks because of any investments in securities of
companies located in emerging markets, including;:
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Investment and repatriation restrictions: A number of emerging markets restrict, to varying degrees,
foreign investment in securities. Restrictions may include maximum amounts foreigners can hold of certain
securities, and registration requirements for investment and repatriation of capital and income. New or
additional restrictions may be imposed subsequent to a Fund's investment in a given market.

Currency fluctuations can be severe in emerging markets that have both floating and/or “fixed” exchange
rate regimes. The latter can undergo sharp one-time devaluations.

Potential market volatility: Many emerging markets are relatively small, have low trading volumes, suffer
periods of illiquidity and are characterized by significant price volatility. Regulation and oversight of
trading activity may not be up to the standards of developed countries.

Political instability and government interference in the private sector: This varies country by country, and
may evolve to the detriment of the Fund’s holdings. In particular, some emerging markets have no legal
tradition of protecting shareholder rights.

Corporate governance, financial disclosure and accounting standards: Potential investments may be
difficult to evaluate given lack of information, weaker corporate governance as well as the use in emerging
markets of accounting, auditing and financial reporting standards that differ from country to country and
from those of developed countries. Accordingly, an investment in a company of an emerging market
country may not afford the same level of investor protection as would apply in more developed
jurisdictions.

Settlement: The trading and settlement practices of some of the stock exchanges or markets on which a
Fund may invest may not be the same as those in more developed markets, which may increase settlement
risk and/or result in delays in realising investments made by the Fund.

Custodial risk: Local custody services remain underdeveloped in many emerging market countries and
there is a transaction and custody risk involved in dealing in such markets. In certain circumstances the
Fund may not be able to recover or may encounter delays in the recovery of some of its assets. Such
circumstances may include uncertainty relating to, or the retroactive application of, legislation, the
imposition of exchange controls or improper registration of title. In some emerging market countries
evidence of title to shares is maintained in “book-entry” form by an independent registrar who may not be
subject to effective government supervision, which increases the risk of the registration of the Fund’s
holdings of shares in such markets being lost through fraud, negligence or mere oversight on the part of
such independent registrars. The costs borne by the Fund in investing and holding investments in such
markets will generally be higher than in organised securities markets.

Depository risk: Investments in emerging market countries are subject to an increased risk in relation to
the ownership and custody of transferable securities. Generally, investments in emerging market countries
involve greater risks due to the lack of an appropriate system for the transfer, price calculation and
accounting of the transferable securities and to their custody and record keeping.

Taxation: Taxation of dividends and capital gains varies among countries and, in some cases, is
comparatively high. In addition, emerging markets typically have less-well-defined tax laws and
procedures and such laws may permit retroactive taxation, so that the Fund could in the future become
subject to local tax liability that had not been reasonably anticipated when an investment was made.
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Where the relevant Fund invests more than 20% of its NAV in emerging markets an investment in that
Fund should not constitute a substantial proportion of an investment portfolio and may not be appropriate
for all investors.

Environmental, Social and Governance and Sustainable Investment

The application of environmental, social and governance ("ESG") or sustainability considerations in a
Fund's investment policy may affect the type and number of securities in which the Fund may invest, and
as a result, at times, those Funds may produce different returns or more modest gains than funds that are
not subject to such considerations. For example, a Fund may forgo opportunities to gain exposure to certain
companies, industries, sectors or countries and it may choose to sell a security when it might otherwise be
disadvantageous to do so. ESG considerations may cause a Fund’s industry allocation to deviate from that
of funds without these considerations and of benchmarks which are relevant for the Funds. Furthermore,
ESG considerations are subjective and it is therefore possible that an investment may not perform in a way
that an investor considers to be sustainable or responsible, even though it has been selected in accordance
with the ESG criteria applied in the portfolio construction process for the relevant Fund.

Securitisation Risk (for the Wellington Multi-Sector Credit and Wellington Multi-Sector Credit Select
Funds)

A securitisation, as defined in the Article 2 of Regulation (EU) 2017/2402 of the European Parliament and
of the council of 12 December 2017 is a transaction or scheme, whereby the credit risk associated with an
exposure or a pool of exposures is tranched, having all of the following characteristics: (i) payments in the
transaction or scheme are dependent upon the performance of the exposure or of the pool of exposures; (ii)
the subordination of tranches determines the distribution of losses during the ongoing life of the transaction
or scheme; (iii) the transaction or scheme does not create exposures which possess all of the characteristics
listed in Article 147(8) of Regulation (EU) No 575/2013. 47 Securitisation encompasses a wide-range of
assets including "Asset-backed Securities”", "Collateralised Debt Obligations", “Collateralised Loan
Obligation” and "Mortgage-backed Securities" such as “Collateralised Mortgage Obligations” and
“Commercial Mortgage-backed Securities”.

A Securitisation is composed of multiple tranches, usually spanning from the equity tranche (highest risk)
to the senior tranche (the lowest risk). The performance of each tranche is determined by the performance
of the underlying assets or "collateral pool". The equity tranche will typically be the riskier as they will have
the highest expected credit loss, which can also impact the liquidity and the valuation risk associated with
those positions. The equity tranche held will generally not entitle the sub-fund to controlling rights with
respect to certain events (including amendments, waivers and the ability to exercise early redemption
rights) which may be held by other security holders. Therefore, the relevant sub-fund may have a limited
ability to protect its investment in any such investment.

The collateral pool can encompass securities with different credit qualities, including high-yield securities
and junk bonds, and the credit rating of the tranche is not reflective of the quality of the underlying assets.

Mortgage-backed securities differ from conventional debt securities in that principal is paid back over the
life of the security rather than at maturity, as the underlying mortgages are subject to unscheduled pre-
payments of principal before the security’s maturity date due to voluntary prepayments, refinancings or
foreclosures on the underlying mortgage loans. To the Fund this means a loss of anticipated interest, and a
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portion of its principal investment represented by any premium the Fund may have paid over par at the
time of purchase. Mortgage pre-payments generally increase when interest rates fall.

Mortgage-backed securities also are subject to extension risk. An unexpected rise in interest rates could
reduce the rate of pre-payments on mortgage-backed securities and extend their life. This could cause the
price of the mortgage-backed securities to be more sensitive to interest rate changes. Issuers of asset-backed
securities may have limited ability to enforce the security interest in the underlying assets, and credit
enhancements provided to support the securities, if any, may be inadequate to protect investors in the event
of default.

Collateralised mortgage obligations (CMOs) are securities backed by a pool of mortgage pass-through
securities or actual mortgage loans that are structured into various tranches with varying maturities and
varying priorities in terms of their access to the principal and interest payments from the underlying assets.
Such securities will have, depending on the tranches, varying degrees of pre-payment risk and credit risk,
depending on their priority in the capital structure. The shorter, more senior tranches will generally be
lower risk than the longer dated, more junior tranches.

Mortgage-backed securities may be offered as interest only (IO) or principal only (PO) strips, where only
the interest or the principal of the underlying mortgages in the pool is passed on to the security holders.
These types of securities are highly sensitive to the pre-payment experience associated with the underlying
mortgages and will behave in opposite ways to the same trend in pre-payments. For IO securities, early
pre-payments within the pool will mean less than expected interest payments since the mortgages will
have terminated, adversely affecting security holders. For PO securities, early pre-payments within the
pool will mean quicker repayment of principal than expected, benefiting security holders. Because of the
highly sensitive nature of these securities, the possibility of sharp declines in prices is much greater
compared to conventional mortgage-backed securities.

Mortgage- and asset-backed securities may be structured as synthetic securities. For example, the CMBX is
a credit default swap on a basket of CMBS bonds, constituting in effect a CMBS index. By purchasing such
an instrument, the Fund is buying protection (i.e., the ability to get par for the bonds in the event of an
unfavourable credit event), allowing the Fund to hedge its exposure or go short the CMBS sector. By selling
such an instrument short and holding cash against the potential obligation to purchase it, the Fund is selling
protection and effectively getting long exposure to the CMBS sector more quickly and efficiently than
purchasing individual bonds. The risks associated with such synthetic instruments are comparable to those
of the underlying ABS or MBS securities that the instruments are seeking to replicate, in addition to the
risk that the synthetic instruments themselves do not perform as intended due to adverse market
conditions.

Asset-backed securities are very similar to mortgage-backed securities, except that the securities are
collateralised by other types of assets besides mortgages, such as credit card receivables, home-equity
loans, manufactured homes, automobile loans, student loans, equipment leases, or senior bank loans,
among others. Like mortgage-backed securities, asset-backed securities are subject to prepayment and
extension risks.

Collateralised loan/debt obligations (CLOs/CDOs) are similar to ABS/MBS type of securities. The main

difference being the nature of the collateral pool, which is not constituted of debt securities or mortgages
but rather leveraged loans issued by corporates.
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In addition to the normal risks associated with debt securities and asset backed securities (e.g., interest rate
risk, credit risk and default risk), CDOs and CLOs carry additional risks including, but not limited to: (i)
the possibility that distributions from collateral securities will not be adequate to make interest or other
payments; (ii) the quality of the collateral may decline in value or quality or go into default or be
downgraded; (iii) a Fund may invest in tranches of a CDO or CLO that are subordinate to other classes;
and (iv) the complex structure of the security may not be fully understood at the time of investment and
may produce disputes with the issuer, difficulty in valuing the security or unexpected investment results.

Private Placement Risk (for the Wellington Multi-Sector Credit and Wellington Multi-Sector Credit
Select Funds)

Certain Funds may hold private placements, which are securities that are not registered under the 1933
Act, including those issued pursuant to Section 4(a) (2), Rule 144A and/or Regulation S . Those securities
may involve a high degree of business and financial risk and may result in substantial losses. These
securities may be less liquid than publicly traded securities, and a Fund may take longer to liquidate these
positions than would be the case for publicly traded securities. Although these securities may be resold in
privately negotiated transactions, the prices realised from these sales could be less than those originally
paid by a Fund. Further, companies whose securities are not publicly traded may not be subject to
disclosure and other investor protection requirements that would be applicable if their securities were
publicly traded.

Sustainability Risks

Sustainability Risks can have a material impact on the Fund and its investments. The Investment Manager
incorporates Sustainability Risk into its fundamental research and investment decision-making process.
This may manifest itself in a number of ways, such as within the investment thesis or portfolio weighting
for a particular security, or within the Investment Manager’s company or issuer engagement efforts. The
Investment Manager has access to a wide variety of both external and proprietary ESG research to help
evaluate a company’s or issuer’s risk and return potential and determines the extent to which individual
Sustainability Risks are considered (if at all) as part of its fundamental analysis of an investment or the
Fund’s overall investment strategy.

All Funds are exposed to Sustainability Risks to a varying degree. Where some Sustainability Risks are
most frequently relevant to the investment process of a specific Fund, those are disclosed in the relevant
Fund’s supplement.

As at the date of this Prospectus, each Fund is broadly diversified and the Investment Manager does not
anticipate that any single Sustainability Risk will materially drive a negative financial impact on the value

of the Fund. Sustainability Risks may change over time and there is no guarantee that the Investment
Manager’s approach to Sustainability Risk will limit or prevent losses from arising.

1. Environmental
Transition Risks from Climate Change

Many economic sectors, regions and/or jurisdictions, including those in which a Fund may invest, are
currently and/or in the future may be, subject to a general transition to a greener, lower carbon and less
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polluting economic model. Drivers of this transition include governmental and/or regulatory intervention,
evolving consumer preferences and/or the influence of non-governmental organisations and special
interest groups.

Market mechanisms could also threaten the business models and cost structures of carbon-intensive
industries and the financial firms that back them. For example, companies with higher risk of reduced
earnings and business disruption from a low-carbon transition may be unable to meet their loan
obligations, and the value the company/its collateral could decrease. These companies could also be denied
insurance coverage on secured assets. On the investment side, as the market appreciates tightening
regulation and accounts for higher carbon prices, repricing of carbon-intensive sectors occurs, reducing the
value of these securities. A growing subset of investors willing to implement divestment could also reduce
liquidity for certain high-carbon companies. As carbon pricing continues to be a mechanism through which
various policymakers seek to mitigate climate change, companies may be impacted in different ways based
on their sectors and region of operations. Further, businesses which are in compliance with current
measures may suffer claims, penalties and other liabilities in respect of alleged prior failings. Any of the
foregoing may result in a material loss in value of an investment linked to such businesses. As regulators
increasingly focus on climate-related financial risks, climate change scenarios could become part of regular
stress testing. If this happens banks with greater exposure to fossil fuel companies could end up shorter on
capital under these scenarios, credit spreads could widen as a result. Litigation risks are also growing for
carbon extractors, high-emitting companies, and those resisting the low-carbon transition. The same is true
for companies that may have misled consumers and investors.

Sectors, regions, businesses and technologies which are carbon-intensive, higher polluting or otherwise
cause a material adverse impact on Sustainability Factors may suffer from a significant fall in demand
and/or obsolescence, resulting in stranded assets the value of which is significantly reduced or entirely lost
ahead of their anticipated useful life. Attempts by sectors, regions, businesses and technologies to adapt so
as to reduce their impact on Sustainability Factors may not be successful, may result in significant costs
being incurred, and future ongoing profitability may be materially reduced. In addition, significant
technological innovation is required to achieve a low-carbon economy, and this necessitates significant
capital investments by companies that must transition their business models. For example, energy and
utilities companies may need to embrace the energy transition to lower their cost of capital, maintain their
license to operate, and/or align their production with shifting demand for lower-carbon sources of energy.
The evolution of emerging and low-carbon technologies may also be disruptive to certain incumbent
industries.

Physical Risks from Climate Change

Certain Funds might also have exposure to potential physical risks resulting from climate change for
example the tail risk of significant damage due to increasing erratic and potentially catastrophic weather
phenomena such as droughts, wildfires, flooding and heavy precipitations, heat/cold waves, landslides or
storms. As the frequency of extreme weather events increases, a Fund’s assets exposure to these events
increases too.

Alongside to these acute physical risks, Funds might also be exposed to the chronic physical risks
stemming from climate change, including, amongst others coasta