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The BT Wellington Global Total Return Fund (Fund) 
gives advisers and their clients access to Wellington 
Management Group’s global total return strategy, an 
absolute return fixed income strategy designed to 
be uncorrelated to equities and bonds.

To access the strategy, the Fund will invest substantially all its assets (other than 
some cash or cash equivalents) into an Australian dollar hedged distributing 
share class of the Wellington Global Total Return Fund (Feeder) Underlying Fund, 
a fund of the Wellington Management Funds (Luxembourg) II SICAV, which 
substantially invests all its assets in a US dollar distributing unit class in the 
Wellington Global Total Return Fund (Master Fund) of Wellington Management 
Funds (Luxembourg) II.

Investment objective

The investment objective of the Fund is to seek absolute returns above a cash 
benchmark, the ICE Bank of America 3-Month T-Bill Index hedged to Australian 
dollars, over the minimum suggested investment timeframe (5 years).

Investment strategy

The investment strategy of the Master Fund (the strategy of the Fund is to invest 
into the Underlying Fund) actively allocates assets across multiple fixed income 
alpha sources, which currently include fundamentally-based macro, model-based 
quantitative, bottom-up credit, dedicated currency, and opportunistic emerging 
markets.

Investment manager1,2

The investment manager, Wellington Management Company LLP (Wellington), is 
part of the Wellington Management Group. Tracing its history to 1928, the 
Wellington Management Group is one of the largest investment management 
groups in the world. With over AUD$1.9 trillion2 in assets under management, 
members of the Wellington Management Group serve as investment advisers to 
more than 3,000 clients and mutual fund sponsors in 65 countries.

Collectively, the Wellington Management Group is also one of the world’s largest 
investment sub-advisers, providing investment expertise and experience to 
banks, insurance companies, and asset management firms. Its investment 
capabilities are built on the strength of rigorous, proprietary research and span 
nearly all segments of the global capital markets including equity, fixed income, 
multi-asset, and alternative strategies.

The investment strategy is managed by the Wellington Management Group’s 
Global Bond investment team, a team of specialised global fixed income portfolio 
managers, which includes strategists, investment analysts and risk managers. 
Each portfolio manager is responsible for generating investment ideas in his or 
her particular area of expertise.

Differentiating features of 
Wellington’s Global Bond investment 

team’s investment approach 1

1. Absolute return characteristics
Demonstrated ability in generating 

consistent returns over multiple 
environments that are uncorrelated 

to market betas.

2.  Focus on high quality,  
liquid strategies

Focus primarily on developed 
market rates and currency markets 

given enhanced liquidity.

3. Specialisation driven process
Experienced specialist investors 

seek to identify opportunistic 
investment ideas across their 

distinct areas of expertise.

4. Culture of risk control
Multi-dimensional risk management 

process seeks to limit losses by 
proactively identifying key portfolio 

level risks and taking action 
when necessary.

“Our macro platform benefits from 

Wellington’s globally integrated 

investment model, and world-

renowned culture of open debate and 

collaboration. These distinct attributes 

give us a unique edge over our peers 

– both in alpha generation and in our 

ability to attract and retain the most 

talented macro investors.”

Mark Sullivan, Wellington Global Macro 

and Fixed Income Team Leader
1  Information shown has been provided by the investment manager. 

2  As at 31 March 2025.
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1  Information shown has been provided by the investment manager. 

Investment philosophy1

Wellington Management Group’s Global Bond investment team believe:  

	– Global fixed income markets are the largest, most complex markets in the world   

	– Opportunities arise when there are unsynchronised economic, interest rate, and credit cycles that lead to inefficiencies  

	– The best way to identify and capture these inefficiencies is by utilising diversified independent sources of alpha managed 
by specialists.  

Investment process1

Wellington Management Group’s Global Bond investment team investment process utilities the following four key steps:

Investment risks

All investments carry risk. Investment risk can be managed but it cannot be completely eliminated. It is important to 
understand that not all risks are foreseeable. The likely investment return and the risk of losing money is different for each 
managed investment scheme as different strategies carry different levels of risk depending on the underlying mix of assets 
that make up a fund. Those assets with potentially the highest long-term return (such as shares) may also have the highest 
risk of losing money in the shorter term. More information on the risks of investing in the Fund is contained in the PDS, 
which should be considered before deciding to invest in the Fund.

Labour standards, environmental, social and ethical considerations

WFSL doesn’t take labour standards or environmental, social or ethical considerations into account when making 
investment decisions (including investment into an underlying fund, where applicable) or appointing investment managers. 
The investment managers may have their own policies to determine if these factors are taken into account when making 
investment decisions, however WFSL doesn’t require them to do so.

Capital allocation

	– Assessment of 
strategy 
performance 
repeatability

	– Correlation 
analysis

	– Evaluation of 
strategy capacity.

Idea generation

	– Trading ideas are 
independently 
owned by each 
portolio team

	– Each team 
collaborates with 
our strategists to 
identify valuation 
perspective, 
macro 
environments, 
equity and 
counterpoints.

Capital allocation 
and implementation

	– Trade ideas 
transition to 
instrument 
selection and 
sizing

	– An emphasis on 
market liquidity, 
risk and 
asymmetry profile 
of each trade

	– Active return 
target

	– Guideline and 
regulatory 
consideration.

Risk assessment

	– Perform various 
risk and 
compliance 
checks prior to 
execution

	– The risk 
assessment 
monitors 
correlation 
analysis, 
sensitivity/
scenario analysis, 
and stress tests

	– Exposure 
monitoring and 
guideline review.

Portfolio

Continuous risk 
monitoring



Disclaimer

Information in this Investment Profile is as at 31 March 2025. The information in this document has been prepared by Westpac Financial 
Services Limited ABN 20 000 241 127 AFSL 233716 (WFSL). The information shown in this document is general information only. It does not 
constitute any recommendation or advice. It has been prepared without taking into account your personal objectives, financial situation or 
needs and so you should consider its appropriateness having regard to these factors before acting on it. You should consider obtaining 
independent advice from a professional financial adviser before making any financial decisions in relation to the matters disclosed hereto. 
WFSL is the responsible entity and issuer of the BT Wellington Global Total Return Fund ARSN 685 241 221. This information contains 
material provided by third parties derived from sources believed to be accurate as at its issue date. While such material is published with 
necessary permission, the Westpac Group accepts no responsibility for the accuracy or completeness of, nor does it endorse any such third 
party material. To the maximum extent permitted by law, WFSL intends by this notice to exclude liability for this third party material. This 
information provides an overview or summary only and it should not be considered a comprehensive statement on any matter or relied upon 
as such. A Product Disclosure Statement (PDS) and Target Market Determination (TMD) is available for the Fund. The PDS for BT Wellington 
Global Total Return Fund can be obtained by visiting bt.com.au/GTR. The TMD is available at bt.com.au/tmd. The Financial Services Guide 
(FSG) for WFSL can also be obtained via the Product Disclosure Statement page on bt.com.au/personal/help/pds. You should obtain and 
consider the PDS for the Fund and the FSG before deciding whether to acquire, continue to hold or dispose of units in the Fund. WFSL is a 
subsidiary of Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714 (Westpac). An investment in the Fund is not an investment 
in, deposit with, or other liability of Westpac or any other company in the Westpac Group. An investment in the Fund is subject to investment 
risk, including possible delays in the repayment of withdrawal proceeds and loss of income and principal invested. Westpac and its related 
entities do not stand behind or otherwise guarantee the capital value or investment performance of the Fund. To the maximum extent 
permitted by law, WFSL, and its affiliates and related bodies corporate, and their respective officers, directors, employees, professional 
advisers and agents do not accept any responsibility or liability in relation to the accuracy or completeness of this information or for any loss 
arising from its use. Past performance is not an indicator of future performance. No representation or warranty is given as to the accuracy, 
likelihood of achievement or reasonableness of any forecasts or returns contained in the information set out in this document. Any projections 
are predictive in character. Whilst WFSL has made every effort to ensure that the assumptions on which the projections are based are 
reasonable, the projections may be affected by inaccurate assumptions or may not take into account known or unknown risks and 
uncertainties. The actual results actually achieved may differ materially from these projections.� 01280B-0626
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