
K E Y  P O I N T S

•	 A robust commitment to sustainability and innovation in 
the energy sector

•	 A stable revenue stream underpinned by strong regulatory 
relationships, strategic investments, and alignment with 
sustainability

•	 In our view, attractively valued issuer and a solid financial 
foundation 

1 The portfolio does not have a sustainable investment objective. 
While the evaluation of Sustainability Risks through the analysis 
of ESG factors is part of the investment process, it may not 
necessarily result in the exclusion of a security. Please refer 
to the sustainability related disclosures for information on the 
commitments of the portfolio: https://www.wellington.com/en/
legal/sfdr.

CONSIDER THE RISKS
Investors should consider the risks that may impact their capital, 
before investing. The value of your investment may fluctuate 
from the time of the original investment. Please refer to the risks 
section enclosed. A decision to invest should take account of all 
the characteristics and objectives described in the prospectus and 
KIID/KID and/or offering documents. 

W H AT  I S  I T ?

A multi-national electricity and gas utility company at the 
forefront of the energy transition, primarily focused on 
transmission and distribution of energy. 

C O M P E T I T I V E  A D V A N TA G E

This issuer operates a diversified portfolio of assets in the United 
Kingdom and the United States, playing a crucial role in the 
delivery of energy to millions of customers. It has demonstrated 
a robust commitment to sustainability and innovation in the 
energy and utilities sectors, through significant investments in 
renewable energy and modernisation of the electric grid. The 
company’s well-established presence in the regulated utility 
market should ensure a stable revenue stream. Furthermore, the 
issuer’s strategic investments in critical energy infrastructure, 
combined with its focus on sustainability and innovation, further 
bolsters the issuer’s revenue potential through government 
incentives and regulatory support. We believe the company 
is positioned favourably for long-term growth and stability, 
potentially bolstering its financials over time.

W H AT  FA C T O R S  L E D  T O  A  B U Y 
D E C I S I O N ?  

Our investment decisions are guided by a comprehensive, 
bottom-up evaluation of company valuations and fundamentals, 
alongside a thorough understanding of ESG and climate risks.1 
We identified this issuer as being attractively valued, whilst 
benefitting from a solid financial foundation. In our view, the 
company’s credit and equity valuations appeared to undervalue 
its potential for revenue and cash flow growth, particularly 
when compared to its peers. In addition, we feel the company 
demonstrates a leading environmental strategy, which includes 
its efforts to reduce carbon emissions and adapt to climate 
risks. The management team’s clear vision and strategic 
direction reinforces our positive outlook on the company. 
Collectively, these factors underpin our conviction in this 
investment opportunity. 

FOR PROFESSIONAL, ACCREDITED INVESTORS AND 
WHOLESALE CLIENTS ONLY. 
This is a marketing communication. Please refer to the prospectus of 
the Fund and to the KIID/KID and/or offering documents before making 
any final investment decisions. Commentary provided is for illustrative 
purposes only and is not intended to constitute investment advice.

W E L L I N G T O N  E U R O  C R E D I T  E S G  F U N D

Capital at risk

Multi-national utility company
Powering a sustainable future 



Risks
Below Investment Grade: Lower rated or unrated securities may have a significantly greater risk of default than investment grade securities, 
can be more volatile, less liquid, and involve higher transaction costs.  |  Capital: Investment markets are subject to economic, regulatory, 
market sentiment and political risks. All investors should consider the risks that may impact their capital, before investing. The value of 
your investment may become worth more or less than at the time of the original investment. The Fund may experience a high volatility from 
time to time.  |  Concentration: Concentration of investments within securities, sectors or industries, or geographical regions may impact 
performance.  |  Credit: The value of a bond may decline, or the issuer/guarantor may fail to meet payment obligations. Typically lower-rated 
bonds carry a greater degree of credit risk than higher-rated bonds.  |  Currency: The value of the Fund may be affected by changes in currency 
exchange rates. Unhedged currency risk may subject the Fund to significant volatility.  |  Emerging Markets: Emerging markets may be subject 
to custodial and political risks, and volatility. Investment in foreign currency entails exchange risks.  |  Hedging: Any hedging strategy using 
derivatives may not achieve a perfect hedge.  |  Interest Rates: The value of bonds tends to decline as interest rates rise. The change in value is 
greater for longer term than shorter term bonds.  |  Leverage: The use of leverage can provide more market exposure than the money paid or 
deposited when the transaction is entered into. Losses may therefore exceed the original amount invested.  |  Manager: Investment performance 
depends on the investment management team and their investment strategies. If the strategies do not perform as expected, if opportunities 
to implement them do not arise, or if the team does not implement its investment strategies successfully; then a fund may underperform 
or experience losses.  |  Sustainability: An environmental, social or governance event or condition that, if it occurs, could cause an actual or 
potential material negative impact on the value of an investment.

Please refer to the fund prospectus and KIID/KID for a full list of risk factors and pre-investment disclosures.

The Wellington Euro Credit ESG Fund seeks long-term total returns in excess of the Bloomberg Euro Aggregate Corporate Index. The Fund is actively 
managed, primarily investing in euro-denominated corporate debt securities from issuers located around the world. An environmental, social and 
governance (ESG) framework is applied to investment decisions to assess how ESG activities and attributes are likely to impact the ability of the issuers 
to repay debt, both now and in the future. Exclusions are used to avoid issuers with the worst ratings from the investment universe and exclude issuers 
identified by the Investment Manager as undertaking business practices which cause significant environmental or social harm around the world.

I M P O R TA N T  I N F O R M AT I O N 
This material has been prepared exclusively for use with professional, accredited or institutional investors, wholesale clients and non-retail investors for general 
information purposes only and does not take into account the investment objectives, financial situation or needs of any particular person. By accepting this material, 
you acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to any person.
This material and its contents may not be reproduced or distributed, in whole or in part, without the express written consent of Wellington Management.  This 
document is intended for marketing purposes only. It is not an offer to anyone, or a solicitation by anyone, to subscribe for units or shares of any Wellington 
Management Fund (“Fund”). Nothing in this document should be interpreted as advice, nor is it a recommendation to buy or sell securities. Investment in the Fund 
may not be suitable for all investors. Any views expressed in this document are those of the author at the time of writing and are subject to change without notice. 
Fund shares/ units are made available only in jurisdictions where such offer or solicitation is lawful. The Fund only accepts professional clients or investment 
through financial intermediaries. Please refer to the Fund offering documents for further risk factors, pre-investment disclosures, the latest annual report (and 
semi-annual report), and for UCITS Funds, the latest Key Investor Information Document (KIID) or Key Information Document (KID) before investing. For each 
country where UCITS Funds are registered for sale, the prospectus and summary of investor rights in English, and the KIID / KID in English and an official language, 
are available at www.wellington.com/KIIDs. For share/unit classes registered in Switzerland, Fund offering documents in English can be obtained from the local 
Representative and Paying Agent — BNP Paribas Securities Services, Selnaustrasse 16, 8002 Zurich, Switzerland. Wellington Management Funds (Luxembourg) 
and Wellington Management Funds (Luxembourg) III SICAV are  authorised and regulated by the Commission de Surveillance du Secteur Financier and Wellington 
Management Funds (Ireland) plc is authorized and regulated by the Central Bank of Ireland. The Fund may decide to terminate marketing arrangements for 
shares/units in an EU Member State by giving 30 working days’ notice.
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 the UK, issued by Wellington Management International Limited (WMIL), authorised 
and regulated by the Financial Conduct Authority (Reference number: 208573).    In Europe (ex. UK and Switzerland), issued by marketing entity Wellington 
Management Europe GmbH which is authorised and regulated by the German Federal Financial Supervisory Authority (BaFin). Shares of the Fund may not be 
distributed or marketed in any way to German retail or semi-professional investors if the Fund is not admitted for distribution to these investor categories by 
BaFin. In Spain CNMV registration number 1236 for Wellington Management Funds (Luxembourg) and CNMV registration number 1182 for Wellington Management 
Funds (Ireland) plc.    In Dubai, this material is provided by Wellington Management (DIFC) Limited (WM DIFC), a firm registered in the DIFC with number 7181 and 
regulated by the Dubai Financial Services Authority (“DFSA”). To the extent this document relates to a financial product, such financial product is not subject to 
any form of regulation or approval by the DFSA. The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with 
any financial product to which this document may relate. The DFSA has not approved this document or any other associated documents nor taken any steps to 
verify the information set out in this document, and has no responsibility for it. Any financial product to which this document relates may be illiquid and/or subject 
to restrictions on its resale. Prospective purchasers should conduct their own due diligence on any such financial product. If you do not understand the contents 
of this document, you should consult an authorised financial adviser. This document is provided on the basis that you are a Professional Client and that you will 
not copy, distribute or otherwise make this material available to any person.   In Hong Kong, Wellington Management Hong Kong Limited (WM Hong Kong), a 
corporation licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising 
on securities), and Type 9 (asset management) regulated activities. Wellington Private Fund Management (Shanghai) Limited (WPFM), which is an unregulated 
entity incorporated in China, is a wholly-owned subsidiary of WM Hong Kong. Wellington Global Private Fund Management (Shanghai) Limited (WGPFM) is a 
wholly-owned entity and subsidiary of WPFM and is registered as a private fund manager with Asset Management Association of China to conduct qualified 
domestic limited partnership and management activities.    In mainland China, this material is provided for your use by WPFM, WGPFM, or WMHK (as the case 
may be).    In Singapore, Wellington Management Singapore Pte Ltd (WM Singapore) (Registration Number 201415544E), regulated by the Monetary Authority of 
Singapore.  WM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities 
and deal in capital markets products, and is an exempt financial adviser.    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).    In Japan, Wellington Management 
Japan Pte Ltd (WM Japan) (Registration Number 199504987R) is registered as a Financial Instruments Firm with registered number: Director General of Kanto 
Local Finance Bureau (Kin-Sho) Number 428 a member of the Japan Investment Advisers Association, the Investment Trusts Association, Japan (ITA) and the Type 
II Financial Instruments Firms Association (T2FIFA).    WM Hong Kong and WM Japan are also registered as investment advisers with the SEC; however, they will 
comply with the substantive provisions of the US Investment Advisers Act only with respect to their US clients. Wellington Management Funds (“the Funds”) may 
not be offered to citizens and residents of the United States or within the United States, its territories, or possessions   (other than to distributors and financial 
intermediaries). None of the Funds have been or will be registered under the US Securities Act of 1933, as amended (the “Securities Act”), and none of such 
shares may be offered, sold, transferred or delivered, directly or indirectly, in the United States or to United States residents or citizens (other than to distributors 
and financial intermediaries). None of the Funds have been or will be registered as an investment company under the US Investment Company Act of 1940, as 
amended (the “1940 Act”). Interests in the Funds may be offered through an affiliate of Wellington Management Company LLP; Wellington Funds Distributors, Inc., 
an SEC-Registered Broker/Dealer, Member FINRA and SIPC. Office of Supervisory Jurisdiction: 280 Congress Street, 
Boston, MA 02210. Tel: 617-951-5000 Fax: 617-951-5250. 
Not FDIC Insured — No Bank Guarantee — May Lose Value.
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