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Our LGPS Client Partners

Clients listed include all LGPS clients within 
each pool. This does not represent an 
endorsement of the firm or its services. Totals 
may not add due to rounding. | As of 30 
September 2022

MIX/ 

We manage £2.7 bil for 8 clients

One third of our LGPS relationships are over a decade long

Border to Coast £0.5 bil

Pool 2021

Central £0.1 bil

Derbyshire 2001

London £0.1 bil

City of London 1999

LB of Croydon 2010

Access £0.2 bil

East Sussex 2020

Brunel £0.3 bil

Pool 2019

Wales £0.2 bil

Pool 2020

LP £1.3 bil

Pool 2017

P
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Sustainable Investing
Title Line 2Glossary of terms

ESG
Environmental, social, and governance; refers to a collection of non-financial issues that have the potential to be material to a 
company’s long-term financial performance

ESG integration
The explicit consideration of ESG factors in the investment decision-making process

Impact investing
Investments made into companies, organisations, and funds with the intention to generate a measurable, beneficial social or 
environmental impact alongside a financial return

Active ownership
The responsibility of investors to monitor companies in which they invest, using the tools of voting and engagement to positively 
influence companies’ policies, actions, and investment outcomes. Can also be referred to as “investment stewardship” 
or “responsible investment.”

Materiality
The concept of materiality underpins financial disclosure standards by recognising that certain information is important to investors 
when making investment decisions. When applied to either financial data or sustainability data, it refers to the idea that the information 
could have a substantial impact on the financial condition or operating performance of companies.

Negative screening
Investment technique focused on exclusion of certain companies or sectors based on sustainability criteria. Can also be referred to as 
“socially responsible investing,” or “SRI.”

Sustainable investing
Broad term to identify investment processes which include elements of ESG integration and engagement, screening based on 
sustainability criteria, or impact investing
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Sources: Wellington Management, JPMorgan Chase | For illustrative purposes only
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Finance-only 
(traditional)

Socially Responsible 
investing (SRI)

ESG Thematic 
impact investing

Impact first 
investing

Social-only 
(philanthropy)

ESG risk management

ESG opportunities

Maximum-impact solutions

Seek financial 
returns regardless 
of ESG factors

Screen out 
“sin” stocks

ESG integration Targeted themes 
& financial returns 
drive investment 
selection

Social and 
environmental 
considerations 
take priority over 
financial returns

Financial returns 
disregarded

Negative screens
• Tobacco
• Alcohol
• Weapons
• Gambling
• Pornography
• Nuclear	energy

Factors considered
• Carbon
• Resource	use
• Waste	reduction
• Compensation
• Product	safety
• Gender	equality

Solutions for
• Climate	change
• Population

growth
• Urbanization
• Water	scarcity
• Food	systems

Support for
• Innovation	and

Risk	taking
• Proof	of	concept
• Enabling

environments

Competitive returns

Spectrum of Capital
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ESG Integration
Title Line 2

For illustrative purposes only

2001417685/524556_2/491095/G3222

Definition: The explicit and systematic inclusion of ESG issues in investment analysis and investment decisions

Environmental Social Governance

Water efficiency

Resource management

Climate change adaptation

Pollution

Conservation efforts

Labour costs

Corporate culture

Employee diversity

Community involvement

Supply chain management

Executive compensation

Board composition

Board independence

Accounting transparency

Shareholder rights

A1 7
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Climate risk
Title Line 2The spectrum can be applied across a framework that outlines
an approach to the climate transition

Situation
The climate transition will likely result in physical, market and policy changes

Complication
It will be difficult to identify the timing, magnitude and precise outcomes of the climate transition

Approach
Manage climate risk and reward through the distribution of investable assets

Expected returns

Climate change may negatively impact 
the value of certain assets

Climate change may provide tactical 
investment opportunities

Climate change may have neutral or unknown 
investment impact

Ex: Consider awareness of 
climate change risk as part of 
external manager due diligence

Ex: Risk Aware Low 
Emissions Equities

Reduce exposure

Address left-tail downside risk

Integration
Integrate best practices in 
climate change competencies

Opportunities
Capitalise on potential 
right-tail upside

Ex: Niche private 
equity, thematic active 
public equity strategies

A1 8



Copyright © 2019 All Rights Reserved
2001877724/524556_2/524556/496171A

A

Terminology
Title Line 2Transition risks vs. physical risks

A 

A

Chronic

Heat Drought Water access

Flooding Hurricanes Wildfire

Acute

Atmosphere

Land Ocean

CO2

land uptake
CO2

land use
CO2

fossil fuels
CO2

ocean uptake

Transition risks...
Policy & regulation
•	Carbon	pricing	to	reduce	future	emissions
•	Carbon	sinks	to	remove	existing	emissions

Technological disruption
•	Renewable	energy
•	Electric	vehicles

Litigation

Societal	pressure	&	behavior

Physical risks...
Chronic risks are long-term shifts in climate patterns

Acute	risks	are	event-driven	and	increasing	in	severity

Changing	climate	will	impact	regions	at	different	paces	
and magnitudes

Impacts	to:	societies,	economies,	private	&	public	
spending, infrastructure

Higher 
emissions in 
atmosphere 
exacerbates	

physical 
risks

...drive need for mitigation ...drive need for adaptation

EffectCause

Carbon	sinks

A1 9
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Carbon footprinting
Portfolio-level metrics

PPT/ 
11 Copyright © 2021 All Rights Reserved

Metric Description

Total ‘Apportioned’
Carbon Emissions

Absolute contribution to climate change (emissions owned or 
financed), typically with an environmental or social motivation 
to reduce this over time

Carbon Emissions Per
USD 1 million invested

Compare contribution to climate
change (emissions owned or financed)
across mandates of different sizes

Carbon Footprint Compare carbon efficiency of portfolio’s security selection 
relative to benchmark/opportunity set

Weighted Average
Carbon Intensity

Compare carbon efficiency of portfolio’s security selection 
relative to benchmark/opportunity set
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Carbon footprinting
Limitations

PPT/ 

Based on disclosure & supplemented by estimation
Time lag for disclosure

“Gross” emissions, no netting
Current portfolio aggregation ignores avoided emissions 
(e.g., renewables)

Point-in time snapshot
Does not account for improvements/targets set by 
companies

Fixed income challenges
Subsidiary mapping: balancing coverage and accuracy

Intensity is sensitive to its denominator, revenue
Carbon intensity for cyclical companies will fluctuate 
dramatically with no change to business processes
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Climate Transition
Scope 3 - Materiality

For illustrative purposes only. Share of Scope3emissions
to Total emissions, by sector. | Source: WRI.Data is from
CDP.Researchand analysis of the data wasconducted by
ConcordiaUniversity.

PCS202210-
5522_1
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Implementing a Paris-aligned or net-zero target
Title Line 2Terminology: Net zero and Paris alignment

Net zero by 2050 is specific to carbon emissions. Total 
GHG emissions, comprehensive of the six major green-
house gases of which carbon is one, must reach net 
zero in the 2060s.

Net zero emissions
Emissions produced = emissions removed 
from atmosphere

Net zero targets
Target defines a date by which emissions 
become neutral, but does not specify 
the pathway
• Theoretically, high net emissions could exist

until shortly before the target date, when
steep decarbonisation occurs

Open questions about treatment of 
mitigation options
Carbon dioxide removal
Avoided emissions
Offsetting with carbon credits

Paris Agreement
To limit warming to 1.5°C (and prevent worst 
physical climate impacts), global emissions 
must reach net zero by 2050

SBTs ensures Paris alignment
Targets that are in line with what is necessary 
to meet the goals of the Paris Agreement, 
using 2°C scenarios to characterize pathways 
for different sectors

Sources of “negative emissions” are 
currently out of scope
CCS
Avoided emissions
Offsets

A1 16
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UN Sustainable Development Goals
Title Line 2What are they?

Wellington Management supports the 
SDGs | Sources: Wellington Management, www.un.org

A1 18
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Impact investing
Title Line 2Impact investing ecosystem

Private Public
Seed Start-up Growth Expansion
Grassroots Venture capital Private equity Public equity
Bank debt Angel investing Syndicated and securitised loans
Micro-lending Corporate and green bonds
Crowd funding Municipal bonds

Supporting the success of social impact companies

“Impact investments are investments made with the intention to generate 
positive, measurable social and environmental impact alongside a 
financial return.”

– Global Impact Investment Network (GIIN)

A1 19
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Impact Investing 
Title Line 2Investible themes in public markets

Life essentials Human empowerment Environment

Affordable 
housing

Safety and 
security

Alternative 
energy

Clean 
water and 
sanitation

Education 
and job 
training

Resource 
efficiency

Sustainable 
agriculture 

and 
nutrition

Digital 
divide

Resource 
stewardship

Health
Financial 
inclusion

A1 20
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Market Inefficiency
Impact universe is growing, but is not well defined

1Updated semi-annually. As of 31 December 2019. 

The proprietary opportunity set reflects Wellington 

Management’s fundamental research on individual 

companies. | Sources: Wellington Management, 

FactSet | Chart data: January 1985 – December 2018

Bond Impact universe size is estimated as of 
November 2019 based on Wellington Management’s 
Global Impact Bond Team’s assessment framework 
and definition of impact investments in fixed income

Number of publicly traded 
impact companies1

Impact bond investment universe

0

100

200

300

400

500

1985 1990 1995 2000 2005 2010 2015

PPT/ 

Impact investment universe is 
greater than $1 trillion and 

350 issuers
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Role in Overall Portfolio
Impact Equity and Impact Bond

Potential return enhancement

Potential exposure to disruptive, 
innovative companies/issuers 
targeting large, under-serviced 
markets

Values alignment

Seeking companies/issuers whose 
core business addresses critical 
social and environmental issues

Diversification/completion

Equity: Exposure to companies and 
secular themes that tend to be under-
represented in traditional strategies

Fixed Income: Provide core fixed 
income exposure, investing globally 
across fixed income sectors

Liquid impact complement

Seeking public-markets security 
component of an overall impact 
investing strategy

1The 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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For illustrative purposes only. The example shown was 
selected because it was deemed representative of the 
investment process. It is not representative of all of 
the securities purchased, sold, or recommended for 
clients. It should not be assumed that an investment 
in the example shown has or will be profitable. Actual 
holdings will vary for each client and there is no guar-
antee that a particular client’s account will hold any or 
all of the securities listed. Actual occurrences may dif-
fer from any forward looking statements made.
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Impact investing
Title Line 2Fixed income investment example: South American water sanitation

2001876924/524556_2/524556/G3330

Problem

Water treatment needs exist in 
parts of South America, where 
portions of the population 
lack adequate wastewater 
collection services 

Potential solution

Improve access to clean 
water by lending to a water 
sanitation company to expand 
its operational footprint 

Impact measurement

 ü  8,900,000 people 
provided clean drinking 
water representing 4.3% 
of the total population 
of the country

A1 23
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Impact Investing
Equity investment example - Resource stewardship 
Collection and re-purposing of food waste

¹Our World in Data | ²International Energy Outlook 
2019, US Energy Information Administration| The 
example shown is presented for illustrative purposes 

only and is not to be viewed as representative of actual 
holdings. It should not be assumed that any client is 
invested in the (or similar) example, nor should it be 

assumed that an investment in the example has been 
or will be profitable. Actual holdings will vary for each 
client and there is no guarantee that a particular 

client’s account will hold the example presented. | 
Wellington determines the goals and targets that, in 
our view, each portfolio company aligns with. l 

Wellington supports the United Nations Sustainable 
Development goals. A decision to invest should take 
account of all the characteristics and objectives 

described in the offering documents. 

MIX/C 

Problem Impact solution Investment case

Transportation accounts for 20% 
of global GHG emissions¹

The world is expected to use 50% 
more energy by 2050²

Renewable diesel feedstock 
supplier and producer offering 
fuels that can reduce emissions 
from transportation. The 
company develops & produces 
renewable energy by repurposing 
food waste, which contributes to 
the shift in the world’s long-term 
energy balance initiative. 

Favorable economics of 
renewable diesel, which results 
from more favorable sourcing, 
vertical integration and better 
access to pre-treatment facilities. 
Attractive valuation for entry 
point.

Measurable KPI

 10 million metric tons CO2e
GHG emissions avoided
through use of renewable
diesel
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Impact investing
Title Line 2KPI’s: measuring, monitoring and reporting impact

Developed on a company-by-company basis, based on IRIS taxonomy, leveraging direct engagements, company reports, publications, and databases. IRIS is the catalogue of generally-accepted taxonomy and performance metrics managed 
by the Global Impact Investing Network (GIIN), a nonprofit organization dedicated to increasing the scale and effectiveness of impact investing. The example described is presented for illustrative purposes only and is not to be viewed as rep-
resentative of actual holdings. It should not be assumed that any client is invested in the (or similar) example, nor should it be assumed that an investment in the example has been or will be profitable. Actual holdings will vary for each client 
and there is no guarantee that a particular client’s account will hold the example presented.

Inputs Activities Outputs Outcomes Impact

Wind turbine company

Capital expenditures
$459.9 mil

Total installed capacity (GW)
81

Energy generated (GWh)
145,000

Metric tons of CO2 emissions 
avoided through renewable 
energy generation
101.9 mil

Annual CO2 emissions 
avoided as a percent of 
annual global CO2 emissions
0.28%

A1 25
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Sustainable Investing in practice: Putting the pieces together
Title Line 2Implementation strategy example

2001417693/524556_2/491095/460477

Negative 
screening

ESG integration

Targeted 
impact 
investments

Voting

Engagement

Markets, counterparties, partners and other stakeholders

Integration of material ESG factors in 
the investment process

Prevent investments that do not match 
the organisational identity and its clients

Investments with both a financial 
and a societal potential return

Take full advantage of 
shareholders voting rights

Engage with companies and 
organisations to improve their 
behaviour and realise change

A1 26
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North
America

Europe Dev
 Asia

Dev
total1

Emerging
markets

0

40

80

Positive Negative

Equities Bonds Real
estate

0

40

80

Positive Negative

1Refers to total developed countries, including North 
America, Europe, Developed Asia, Australia and New 
Zealand. | Sources: Deutsche Bank – Friede, Busche, 
Basseen (December 2015), Wellington Management

A 
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ESG Integration
Title Line 2Does it add value?

% result by asset class

Studies of ESG and corporate financial 
performance link 

Available empirical research from 2,200+ studies 
supports the general conclusion that
•	Proper	ESG	integration	can	benefit	performance
•	ESG	integration	works	across	asset	classes
•	Negative	results	from	ESG	integration	tend	to	be	rare

More focused studies suggest
•	ESG	may	work	best	as	a	signal	in	Emerging	Markets
•	This	may	be	attributable	to	ESG	factors’	tendency
to	correlate	with
– Quality
– Low	volatility

% result by geographic region

A1 28
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PPT/ 

Global Impact
Representative account impact sectors and themes as of 

30 September 2022

Benchmark: MSCI All Country World Index | Sums may 
not total due to rounding. | The data shown is of a 
representative account, is for informational purposes 

only, is subject to change, and is not indicative of 
future portfolio characteristics or returns. Please refer 
to the Important Disclosures page for additional 

information. 

% of equity

% of equity

22.4

19.8
18.4

10.3
8.5

7.2

4.6 3.7 3.1
2.1

9.5

12.9

20.8

14.5

2.7

11.6

7.3

4.7

7.7

3.1
5.2

0

10

20

30

Representative account Benchmark

20.3

5.4 4.7 4.1

12.3
10.0 9.4

4.6

19.0

5.8
4.4

0

10

20

30

Life essentials: 34.5 Human empowerment: 36.3 Environment: 29.2

29
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PPT/ 

Engagement on Impact and ESG issues in 2021

¹Sold during 2021 | E = Environment, S = Social, G = Corporate governance discussions, and I = Impact. The companies shown comprise a complete list of all engagement meetings in which Wellington Management’s ESG team and Impact 
participated in 2021. The specific securities identified are not representative of all of the securities purchased, sold, or recommended for clients. It should not be assumed that an investment in the securities identified has been or will be 
profitable. Actual holdings will vary for each client and there is no guarantee that a particular client’s account will hold any or all of the securities listed. This is not to be construed as investment advice or a recommendation to buy or sell 

any specific security. A decision to invest should take account of all the characteristics and objectives described in the offering documents. 

2021 ESG and Impact engagement activity by company

Environment E S G I Human empowerment E S G I Life essentials E S G I

Alternative energy Digital divide Affordable housing

Acciona ⚫ ⚫ ⚫ GoDaddy ⚫ ⚫ ⚫ ⚫ Katitas ⚫ ⚫ ⚫

First Solar ⚫ ⚫ ⚫ MediaTek ⚫ ⚫ ⚫ ⚫ Nexity ⚫ ⚫ ⚫

Vestas Wind Systems¹ ⚫ ⚫ ⚫ Vodacom ⚫ ⚫ Sun Communities ⚫ ⚫

Resource efficiency ⚫ ⚫ Education and job training Vonovia ⚫

Advanced Drainage Systems ⚫ ⚫ ⚫ Duolingo¹ ⚫ ⚫ Clean water and sanitation

Alexandria ⚫ ⚫ ⚫ Laureate ⚫ ⚫ ⚫ Evoqua Water Technologies ⚫ ⚫

Boston Properties ⚫ ⚫ ⚫ Seek ⚫ Tetra Technologies ⚫ ⚫ ⚫ ⚫

Hubbell ⚫ ⚫ ⚫ Udemy¹ ⚫ Watts Water Technologies ⚫ ⚫ ⚫

Itron ⚫ ⚫ ⚫ Upwork ⚫ ⚫ ⚫ ⚫ Xylem ⚫ ⚫ ⚫

Landis+Gyr ⚫ ⚫ ⚫ YDUQS ⚫ ⚫ ⚫ Health

Niu Technologies ⚫ ⚫ ⚫ ⚫ Financial inclusion Agilent Technologies ⚫ ⚫ ⚫

Rivian Auto ⚫ ⚫ Bank Rakyat Indonesia ⚫ ⚫ ⚫ Agilon Health ⚫ ⚫ ⚫

Samsung SDI ⚫ ⚫ Block ⚫ ⚫ ⚫ ⚫ Amedisys ⚫ ⚫ ⚫ ⚫

Schneider Electric ⚫ ⚫ ⚫ ⚫ Etsy ⚫ ⚫ ⚫ ⚫ Baxter International ⚫ ⚫ ⚫

Signify ⚫ ⚫ ⚫ Globe Life ⚫ ⚫ ⚫ Boston Scientific ⚫ ⚫

SK Innovation¹ ⚫ ⚫ Old Mutual ⚫ ⚫ Danaher ⚫ ⚫ ⚫ ⚫

Trane Technologies ⚫ ⚫ ⚫ ⚫ OneMain ⚫ ⚫ ⚫ Eisai ⚫ ⚫ ⚫

Wabtec ⚫ ⚫ ⚫ Pagseguro¹ ⚫ ⚫ ⚫ Hapvida Participacoe¹ ⚫ ⚫ ⚫

Resource stewardship Popular ⚫ ⚫ ⚫ Health Catalyst ⚫ ⚫ ⚫

Ball Corp ⚫ ⚫ ⚫ ⚫ Safaricom ⚫ Hikma Pharmaceutical ⚫ ⚫

Covanta¹ ⚫ ⚫ ⚫ Shriram Transport ⚫ Illumina ⚫ ⚫ ⚫ ⚫

Darling Ingredients ⚫ ⚫ ⚫ ⚫ StoneCo¹ ⚫ ⚫ ⚫ ⚫ Insulet ⚫ ⚫ ⚫

Safety and security Invitae¹ ⚫

Chroma ⚫ ⚫ National Vision ⚫ ⚫

Cyber-Ark Software ⚫ ⚫ ⚫ Philips¹ ⚫ ⚫ ⚫

Mimecast ⚫ ⚫ ⚫ ⚫ Shenzhen Mindray ⚫ ⚫ ⚫

MIPS ⚫ ⚫ ⚫ Tigermed¹ ⚫ ⚫

PGT ⚫ ⚫ ⚫ Sustainable agriculture & nutrition

Rapid7 ⚫ ⚫ ⚫ ⚫ Genus ⚫ ⚫ ⚫

Sentinelone¹ ⚫ Koninklijke DSM ⚫ ⚫ ⚫ ⚫

Stantech ⚫ ⚫ ⚫ ⚫ Nomad Foods ⚫ ⚫

Zoetis¹ ⚫

30
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Sustainable investing
Title Line 2Resources

Reading list
ESG Made Simple (PLSA, 2019)

ESG and Stewardship: A practical guide to trustee duties (PLSA, 2019)

Recommendations of the Task Force on Climate-related Financial Disclosures 
(TCFD, 2017)

The ABC of ESG (Mercer, 2018)

Stewardship Guide and Voting Guidelines (PLSA, 2020)

ESG and climate change for pension funds (Sackers, 2020)

Training
PRI Academy – Getting Started in RI (3 hours)

PRI Academy – RI for Trustees (2 hours)

Certificate in ESG Investing – CFA (130 hours)
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Important notice
Title Line 2

©2019 Wellington Management. All rights reserved. | As of June 2019

Wellington Management Company llp (WMC) is an independently owned investment adviser registered with the US Securities and Exchange Commission (SEC). WMC is also registered with the 
US Commodity Futures Trading Commission (CFTC) as a commodity trading advisor (CTA) and serves as a CTA to certain clients including registered commodity pools and their operators. WMC 
provides commodity trading advice to all other clients in reliance on exemptions from CTA registration. WMC, along with its affiliates (collectively, Wellington Management), provides investment 
management and investment advisory services to institutions around the world. Located in Boston, Massachusetts, Wellington Management also has offices in Chicago, Illinois; Radnor, Pennsylvania; 
San Francisco, California; Beijing; Frankfurt; Hong Kong; London; Luxembourg; Singapore; Sydney; Tokyo; Toronto; and Zurich.    This material is prepared for, and authorized for internal use by, 
designated institutional and professional investors and their consultants or for such other use as may be authorized by Wellington Management. This material and/or its contents are current at 
the time of writing and may not be reproduced or distributed in whole or in part, for any purpose, without the express written consent of Wellington Management. This material is not intended to 
constitute investment advice or an offer to sell, or the solicitation of an offer to purchase shares or other securities. Investors should always obtain and read an up-to-date investment services 
description or prospectus before deciding whether to appoint an investment manager or to invest in a fund. 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.

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.    In Europe (ex. 
Austria, Germany and Switzerland), this material is provided by Wellington Management International Limited (WMIL), a firm authorized and regulated by the Financial Conduct Authority (FCA) in the 
UK. This material is directed only at persons (Relevant Persons) who are classified as eligible counterparties or professional clients under the rules of the FCA. This material must not be acted on or 
relied on by persons who are not Relevant Persons. Any investment or investment service to which this material relates is available only to Relevant Persons and will be engaged in only with Relevant 
Persons.    In Austria and Germany, this material is provided by Wellington Management Europe GmbH, which is authorized and regulated by the German Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin). This material is directed only at persons (Relevant Persons) who are classified as eligible counterparties or professional clients under 
the German Securities Trading Act. This material does not constitute investment advice, a solicitation to invest in financial instruments or information recommending or suggesting an investment 
strategy within the meaning of Section 85 of the German Securities Trading Act (Wertpapierhandelsgesetz).    In Hong Kong, this material is provided to you by Wellington Management Hong 
Kong Limited (WM Hong Kong), a corporation licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on 
securities), and Type 9 (asset management) regulated activities, on the basis that you are a Professional Investor as defined in the Securities and Futures Ordinance. 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.    In Singapore, this material is provided 
for your use only by Wellington Management Singapore Pte Ltd (WM Singapore) (Registration Number 201415544E). WM Singapore is regulated by the Monetary Authority of Singapore under a 
Capital Markets Services Licence to conduct fund management activities and is an exempt financial adviser. By accepting this material you represent that you are a non-retail investor and that you will 
not copy, distribute or otherwise make this material available to any person.    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). 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. Wellington Management Company llp is exempt from the requirement to hold an Australian financial services 
licence (AFSL) under the Corporations Act 2001 in respect of financial services provided to wholesale clients in Australia, subject to certain conditions. Financial services provided by Wellington 
Management Company llp are regulated by the SEC under the laws and regulatory requirements of the United States, which are different from the laws applying in Australia.    In Japan, Wellington 
Management Japan Pte Ltd (WM Japan) (Registration Number 199504987R) has been registered as a Financial Instruments Firm with registered number: Director General of Kanto Local Finance 
Bureau (Kin-Sho) Number 428. WM Japan is a member of the Japan Investment Advisers Association (JIAA), the Investment Trusts Association, Japan (ITA) and the Type II Financial Instruments 
Firms Association (T2FIFA).    WMIL, WM Hong Kong, WM Japan, and WM Singapore are also registered as investment advisers with the SEC; however, they will comply with the substantive provisions 
of the US Investment Advisers Act only with respect to their US clients.
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