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The  Win ton  s to ry
Winton combines rigorous empirical analysis with technology to invest in financial markets. We have been 
doing this on behalf of our clients around the world for more than 20 years.

Founded by CEO David Harding in 1997, Winton’s 
business is grounded in the belief that the scientific 
method can be profitably applied to the field of investing.

By 1997, David had already been at the forefront of 
systematic investing for over a decade. Following a 
first-class degree in theoretical physics from Cambridge 
University, David soon saw that statistical inference 
and modern computing techniques might potentially 
be utilised for trading in financial markets. David put 
these ideas into practice in 1987, as one of the three 
eponymous co-founders of pioneering systematic 
manager Adam, Harding and Lueck (AHL).

Winton’s considerable investment in scientific research, 
data and technology has produced innovations ranging 
from new investment strategies and risk management 
tools, to the creation of a systematic data collection 
capability and enhanced research methodology. The 
result: a range of intelligent, long-term investment 
strategies that evolve as markets change.

British investment manager with 
a global reach

Today, Winton advises on approximately 
US$25 billion of assets for investors ranging 

from private individuals to some of the 
world’s largest pension funds and sovereign 

wealth funds. Winton employs more than 
300 people in eight offices around the globe: 

London, Hong Kong, New York, Shanghai, 
Sydney, San Francisco, Tokyo and Zurich.

Backed by three decades of experience and research 

Below we show the performance of AHL and Winton during David’s 36-year career as well as a list of the firms’ 
research milestones. The combined track record suggests that a scientific and data-driven approach to investment 
management can produce exceptional returns for clients over the long run.

* This chart shows the net track records of AHL Diversified Program (Jan 1987 – Sep 1997, net of 6% management and 15% 
performance fee) and the largest and oldest Winton-advised fund (from October 1997 to March 2017, net of 1% management and 
20% performance fee; April 2017 onwards, net of 0.9% management and 16% performance fee). The AHL series is a composite track 
record supplied by a third party data provider and is based on the accounts that traded the AHL Diversified Program at the time. 
Performance of the Winton Absolute Return Futures Fund will differ from the performance shown for a variety of reasons, including 
but not limited to the fact that the fund is expected to have approximately half the level of risk over the long term, will not trade 
single-stock equities and will only have exposure to some of the commodity futures that are traded. Please refer to the Winton 
Absolute Return Futures Fund factsheet for the fund’s returns. Past performance is not indicative of future results. 

1987 –  David co-founds AHL, offering a computer-driven 
trend-following strategy

1988 – Volatility weighting introduced

1990 – Carry incorporated into the AHL strategy

1992 –  Strategy now captures trends over multiple time 
horizons

1993 –  David presents to The Royal Society and publishes  
paper Making Money from Mathematical Models

1994 – Dynamic portfolio risk control introduced

1997 – David founds Winton 

2001 – Core trend-following strategy refined

2004 –  Seasonal data introduced

2005 –  Single-stock equities research commences

2006 – Weather data introduced

2007 –  Stress tests based on extensive market histories 
introduced

2008 –  Launched first equity fund; Started collecting and 
studying data on China futures markets

2009 – Commodity relative value data introduced

2010 –  Developed a diversified trading strategy for China 
futures markets

2011 –  Pharmaceutical research best practices 
incorporated into Winton research methodology

2012 –  New unified volatility model, incorporating longer 
histories introduced;

2013 – Systematic data collection team started

2015 –  Data collection efforts ramped up and San 
Francisco data science centre opened

2016 –  Equity event and credit strategies started

Track record of Winton and its antecedents*

Research milestones
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Our  approach

At Winton it starts with data. We gather and clean varied 
datasets. Not only financial data, but anything that 
may help us to understand how markets behave. Our 
approach is rooted in science – rather than economic 
and financial theory – and is implemented by a large team 
of researchers with backgrounds ranging from machine 
learning to astrophysics.

Using statistical techniques, we identify predictive 
relationships that form the basis of our investment 
strategies. Such relationships are often weak and barely 
distinguishable from noise, which is why our researchers 
are drawn from academic disciplines where techniques 
for dealing with low signal-to-noise ratio problems have 
been honed.

Our expertise in establishing the real statistical 
significance of research findings – combined with 
appropriate risk and cost controls – underpins the design 
of our investment strategies.

Historically, our strategies have exhibited a slightly higher 
probability of making money on any given day than 
losing money. Our commitment to research is intended 
to maintain this small edge. To date, the result of this 
resource-intensive approach is a dynamic, multi-asset 
investment strategy that has shown positive returns in 
most market environments, resilience during a number 
of major crises and genuine long-term diversification 
benefits for investors’ portfolios.

David Harding

Founder, CEO & Co-CIO

David has been at the forefront of 
systematic investment management 
for more than 35 years. He has 
founded two successful investment 
management companies: the 
first, AHL, was sold to Man Group 

in 1994; he launched the second, Winton, in 1997. A 
graduate of Cambridge University, David received a first-
class Honours degree in natural sciences, specialising in 
theoretical physics.

Carsten Schmitz

Head of Research

Carsten is responsible for 
the management of Winton’s 
quantitative research division. 
Carsten joined Winton in 2008, 
after earning a Diploma in physics 
and a PhD in particle physics. For 

his PhD and postdoctoral position, Carsten worked at 
the DESY collider facility in Hamburg, analysing data from 
high-energy particle collisions.

Simon Judes

Head of Product Management

Simon runs Winton’s Product 
Management team, which develops 
and operates bespoke investment 
products. Previously, Simon was 
responsible for the oversight of 
futures trading systems. Simon 

has a degree in physics and philosophy from Oxford 
University, as well as a PhD, where his thesis focused on 
string theory and cosmology.

Jonathan Duke

Co-CIO

Jonathan is jointly responsible for 
Winton’s investment management 
activities, having previously been 
Chief Risk Officer. Jonathan joined 
Winton in 2004, as a software 
developer, moving into the 

Research division in 2006 after completing a Master’s 
degree in machine learning. He also holds a BEng in 
information systems engineering.

Investment decisions are driven by the empirical analysis of data, rather than opinions based on economic 
and financial theory.

The Winton research process
Our research is conducted as a scientific 
experiment: collecting and structuring data, 
making observations, developing hypotheses, 
and then testing these hypotheses against 
empirical evidence. We believe our commitment 
to research provides advantages across the 
investment process.

Source vast quantities 
of data, from market 

prices to crop growing 
conditions.

Make observations on 
the data and develop 

hypotheses about 
expected returns, 

risks and costs.

Refine	data	to	remove	
errors, distortions 

and inconsistencies 
in formatting and 

reporting.

Test the hypotheses 
by subjecting them 

to a rigorous process 
which helps to 

distinguish between 
skill and luck.

Inclusion in the 
strategy with ongoing 

monitoring and 
periodic review.

Data
Collection

Develop  
Predictive  
Variables

Data Quality  
& Structure

Test & Peer  
Review

Implement

Experienced investment management team
Winton’s investment management activities are led by a team of experienced investment professionals.
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Embrac ing  da ta

Data has been at the heart of Winton’s business since its inception. Market data was the primary focus of our research 
when the company started 21 years ago. But as the amount of information available in digital form continues to 
increase, new opportunities are emerging for gaining insight into market behaviour. For example, sensors fitted to 
agricultural equipment to help farmers optimise their harvests now provide real-time data that could assist investment 
managers in forecasting crop yields – a source of information that simply wasn’t available 20 years ago.

Data harvesting
To stay ahead of the opportunity that this data presents, we have increased our data resources over the years. 
Dedicated staff now systematically collect, clean and structure vast numbers of data entries every day. We subscribe to 
the data feeds and archives of numerous data vendors and our databases cover information from historical prices and 
weather conditions to the educational backgrounds of company directors.

We also collect and analyse new and non-traditional datasets, from which we hope to inspire new ideas within our 
research division. Recent projects have included reconstructing M&A deals from primary sources, political donations and 
connectedness, customer-supplier linkages and web data extraction.

Visualising unique datasets
There are large quantities of data available to us, but often the structure of the data is complex, with an enormous 
number of predictive relationships possible. We use intricate yet revealing data visualisations to decipher the 
complexity. The diagram below shows the flow of corn between five countries during 2016, with purple and grey bars 
depicting the balance of exports and imports, respectively. By displaying such relationships overtly, it is possible to 
discern where overlaps occur, and whether such patterns could present potential investment opportunities.

Many devils in the detail
We recognise that quality is as important as quantity 
and we put a great deal of effort into cleaning our data. 
Before data is considered for trading or analysis, it is 
subject to a barrage of tests to ensure that potential 
errors are corrected, annotated and flagged for review 
if necessary. Earlier versions are kept on record in case 
they need to be revisited. 

We also research the historical context of data: 
reporting standards, trading conventions and index 
methodologies change over time and can alter its 
interpretation. An inadequate understanding of the 
context of good quality data can be as problematic as 
erroneous data.

Getting the right price
Errors in vendor-supplied data are surprisingly 
common and range from missing values and “fat 
finger” anomalies to mistranslation of foreign earnings 
and inconsistent reporting of the same event. S&P 
500 constituent close prices have shown over 40,000 
disagreements between vendors since 2010; a small 
selection identified during 2009 are shown below.

Data is central to what we do, so we invest heavily in its collection, quality checking and management.

Source: Winton Capital Management Limited. Source: Winton Capital Management Limited.
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Uncover i ng  i nvestmen t  ideas

Subtle signals in a noisy world
We treat the investment universe as a large body of data within which we can search for relationships that give rise to 
a small degree of predictability. We seek to profit from these small informational edges by incorporating them into an 
investment strategy that, if applied in a consistent and disciplined fashion, should allow a profitable outcome to ensue.

One observable relationship is the tendency of stock markets to rise at the beginning of the year; another is the 
tendency of crop prices to be more volatile in the crop-growing season, when the weather has the greatest effect on 
crop yields. A further example is for price rises to foreshadow further price rises — often a weak tendency that can only 
be detected by analysing a large volume of data.

Finding such relationships involves organising and analysing data, using statistical methods similar to those employed 
in the physical sciences. This explains why many of our researchers have been trained in these fields: they come from a 
variety of quantitative backgrounds, but all have extensive experience in identifying empirical relationships within large, 
noisy datasets.

Controlling for flukes
In academia, researchers tend to not publish their negative findings, making it difficult for the wider research 
community to evaluate the true significance of their positive findings. This publication bias becomes particularly 
problematic when testing large numbers of hypotheses simultaneously as some may appear to be true, despite being 
false. Other researchers might then construct their own models on the back of findings that may be nothing more 
than statistical flukes.

We are aware of publication bias and the problem of false positives so we require that every researcher pre-registers 
their hypotheses before conducting any research, stating their intended aims, methods and parameters. After pre-
registration, hypotheses are tested on real data and are subjected to a battery of statistical tests. This process aims to 
reduce significantly the likelihood of false positives and negatives slipping through the net and harming performance.

Trending behaviour
Even the world’s largest markets demonstrate trending behaviour. The price trend is just one predictive relationship 
our research identifies in markets.

Winton’s research division is akin to a commercial research and development lab. It pursues original 
research with promising applications for financial market investment. 

Source: Winton Capital Management, Hypothetical 
Performance of CTAs, December 2013. The 
cumulative monthly returns of 18 systematic funds 
(grey lines), and the cumulative of their average 
(green line). The funds are synced with each other 
on their inception date, and the performance set to 
zero at this date. The funds have been risk-adjusted 
to a volatility level of 11.5% (annualised).

Source: Bloomberg.

When researching signals, it is easy to 
confuse noise with persistent features. 
The result is that many investment 
strategies perform better in simulation 
than they do in reality. This is often 
because they have been based on 
models that have been too closely 
fitted to the sample data, attributing 
significance to what is random noise.

The chart to the right, showing the 
pre- and post-inception cumulative 
average outperformance for 18 funds, 
provides an example of this. Our 
researchers are aware of the problem 
of model overfitting and have developed 
safeguards against this.

The dangers of “overfitting”
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One plus one needn’t equal two
To know how two risks add together, you must first 
know the extent to which they are related, which is 
modelled with the use of correlation statistics. There is 
a diversification benefit in combining risks that are not 
perfectly positively correlated. 

This example illustrates the effect of diversification on 
portfolio volatility. The first bar shows the volatilities of 
three individual positions. The second bar shows the 
combined volatility of the three positions assuming 
they are uncorrelated. The portfolio as a whole has an 
annualised volatility of around 5%, significantly less than 
the sum of the individual position volatilities. 

Pu t t i ng  i t  a l l  together

There is a great deal of uncertainty involved in investing as market behaviour changes through time; an investment 
strategy that works today may not be profitable in the future. To counter these challenges, we seek to develop our 
strategy over time through identifying new predictive relationships and incorporating new datasets.

Blending multiple market return, volatility and correlation forecasts with estimated costs for more than 80 markets is a 
complex exercise, but one that Winton is well equipped to undertake. We unite a well-tested investment process with 
experienced human oversight.

Live, quality-checked data feeds into our investment strategy, which combines forecasts of market returns, volatility 
and correlations with fund constraints and estimates of transaction costs to determine changes to the portfolio. The 
result is a dynamic portfolio that rebalances in response to new information.

Our investment process combines return, risk and cost forecasts to rebalance positions in more than 80 
markets around the world each day.

Hypothetical example for illustrative purposes only.

Investment process
Each day our strategy rebalances its positions by assessing more than 80 markets against criteria including 
price momentum, yield, seasonal patterns, supply-and-demand and inter-market relationships. A benefit of this 
systematic approach is that it takes human emotion out of the equation.

The markets listed are a small subset of the fund’s full investment universe of more than 80 markets and are subject to change.

Strength in diversity
The result of our systematic 
investment process is a low-volatility 
portfolio that is expected to provide 
approximately equal exposure 
to the four major asset classes 
over the long term, subject to 
constraints.

I n d i v i d u a l  p o s i t i o n s
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R i sk  ph i losophy
We implement our strategy through a systematic process, but human oversight is critical. The overriding 
objective of our risk management is to limit the frequency of outsized loss.

Source: MSCI Inc., JPMorgan Chase & Co., & Winton Capital Management Limited. Past performance is not indicative of future results. *From inception 
to June 2017 the track record is represented by the most representative account trading the strategy (USD) at the respective time, risk-adjusted to the 
equivalent level of risk as is traded by the fund, returns are net of 1% OCF (0.9% management fee and 0.1% fund expenses). These results are simulated and do 
not represent actual trading. The accompanying disclaimers on page 19 should be read carefully when reviewing this data. No representation is being made 
that any account will or is likely to achieve profits or losses similar to those being shown. Fund performance may differ from the performance shown for a 
variety of reasons, including but not limited to the fact that historical levels of interest earned on cash were higher than are expected to be achieved currently, 
and the fact that the fund will only have exposure to some of the commodity futures that are traded by the strategy.

Experience of managing risk
Winton’s investment strategies showed resilience during the collapse of Long-Term Capital Management in 1998, 
the bursting of the tech bubble at the turn of the century and 2008’s global financial crisis. This chart shows the 
drawdowns of a strategy similar to the Winton Absolute Return Futures Fund that has been adjusted so that the 
volatility of its returns are comparable. Drawdowns measure the maximum loss an investor could have experienced.

Risk is a complex subject. We believe that boiling it down 
to a single statistic is misleading and unhelpful as a model 
of the world. Value-at-risk approaches can be useful if 
their weaknesses are understood, but too often these are 
based on assumptions that may seem reasonable until 
they aren’t. We aim to study the lessons of history, keep 
an open mind and let the data speak for itself.

Our risk management therefore involves looking at a 
range of metrics and then stress-testing these metrics 
for when the assumptions that underpin them break 
down. We seek to manage our portfolio in a way 
that can cope with both normal and extreme market 
environments, which includes taking measures intended 
to ensure our strategies do not overreact to sudden 
changes in conditions. Additionally, we employ a 
conservative level of overall leverage so we are less likely 
to be forced to unwind positions at times of stress.

History lessons
If we based our knowledge of the world purely on the 21st century, we could easily misjudge the risks we are taking. 
This chart shows the rolling correlation between the S&P 500 and the 10-year US Treasury note over the past 55 
years. The data suggest that the negative correlations between equities and bonds is only a recent market feature, 
highlighting the need for long historical data series in our stress tests.

Source: Winton Capital Management Limited. 

Winton Absolute Return Futures Fund11

Multifaceted approach to risk management
The recent past is a reasonable guide to the future, but models tend to break down in times of stress.  
As a result, we seek to manage portfolios in a way that can cope with the bad times as well as the good.

Normal Conditions Extreme Conditions Our Approach

Recent market volatility is 
indicative of future volatility Market volatility spikes

Our volatility estimates are 
designed to be less sensitive to 
short-term changes

Market correlations are stable Correlations change
We consider the effect of 
diversification disappearing from 
the portfolio

Markets are liquid Liquidity disappears
We employ a prudent level of 
leverage and do not rapidly 
rebalance our portfolio
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The Winton Absolute Return Futures Fund
The Winton Absolute Return Futures Fund is designed to play a conservative, long-term role in UK savers’ 
investment portfolios and defined contribution pension schemes.

The Winton Absolute Return Futures Fund offers UK financial advisers, 
wealth managers and DC pension schemes access to Winton’s tried-
and-tested investment strategy for the first time. The fund is a 
diversified, low-volatility investment seeking positive returns 
over rolling three-year periods.

To pursue this objective, the fund uses a systematic 
investment strategy to determine positions that can 
profit from rises and falls in equity indices, fixed 
income, commodities and currencies around 
the world. The fund gains access to markets 
predominantly via futures and forwards.

Fund facts

Objective Long-term capital appreciation and positive returns over rolling  
three-year periods

Investment universe More than 80 futures and forwards contracts, spanning equity indices, 
fixed income, commodities and currencies

Structure UCITS-compliant ICAV, GBP base currency

Tax-efficient wrappers ISA and SIPP eligible

Dealing Daily

Fees* 1% ongoing charge (0.9% management fee) per annum

IA Sector Targeted Absolute Return

Launch date 3 July 2017

Risks to consider
•  Absolute return – The Fund aims to provide positive 

returns over a rolling three-year period, but a positive return 
is not guaranteed over any time period and capital is at risk.

•   Derivatives – The Fund invests in futures and forwards, 
which are financial derivative instruments that can increase 
the size of gains and losses.

•   Commodity-related and macroeconomic risk – The 
Fund will gain exposure to the performance of equity 
indices, government bonds, interest rates, currencies and 
commodities, all of which can be volatile and influenced by 
economic and political developments.

•   Process risk – There may be issues with the systems and 
mathematical models that Winton uses to implement the 
Fund’s strategy or the processes and procedures related to 
those systems.

  A more comprehensive list of risks is provided in the 
Fund’s prospectus.

How to invest

The fund is available on all major UK investment platforms:

Who is the Winton Absolute 
Return Futures Fund for?
• Investors seeking conservative capital             
   appreciation over the long term

•  Investors seeking a strategy that has the 
potential to provide positive returns in a variety 
of market environments

•  Investors seeking exposure to multiple asset 
classes and markets as part of a diversified 
portfolio

*  The ongoing charges figure (OCF) includes the management fee and the costs of running the fund; the OCF will be capped at 1% by Winton 
for the current year.
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I nvest i ng  v ia  f u t u res  and  fo rwards 
Futures and forwards provide efficient access to a diverse, multi-asset investment universe, trading around 
the world. These contracts enable investment managers to profit from both rising and falling markets.

Depth and breadth in markets
The futures universe includes the world’s major stock markets, important interest rates, developed-market 
government debt and commodities such as crude oil and gold. This chart shows the 50 biggest futures markets by 
average value of open contracts against the average value of contracts traded daily during 2016. Labels describe the 
underlying indices or cash markets for a selection of futures markets.

Source: Bloomberg.

What are futures and forwards?
We invest in financial markets using derivative contracts that allow our funds to profit from changing prices in markets 
ranging from stock indices and government bonds to oil and sugar. Rather than directly buying barrels of crude oil 
or bags of sugar, futures and forwards are agreements to buy or sell a set quantity of assets at a fixed price on a 
future date. Futures are standardised and trade on exchanges, which reduces counterparty risk; whereas forwards 
are bespoke contracts traded ‘over the counter’ and are agreed between two parties. Whether the fund profits from a 
position depends on whether it is the buyer or the seller and the direction of the subsequent price move.

Margin, leverage and cash
With most investments, an investment manager receives a dollar’s worth of assets for every dollar they invest. Futures 
and forwards are different. Because the investment is a commitment to buy or sell an asset in the future, the manager 
does not need to pay for the full value of the contract upfront. Instead they make a small down payment, known as 
‘margin’, which is a small part of the contract’s value.

This margin account is adjusted daily and funds are added by or returned to the investment manager to reflect any 
profits or losses on the full value of the contract. If the margin account falls below a certain level stipulated by the 
exchange, then the manager receives a ‘margin call’ requesting additional funds for the account.

There are two outcomes of not having to put up the full value of a futures and forwards contract. Firstly, for each dollar 
invested, the investment manager can be economically exposed to more than a dollar’s worth of assets – that is, the full 
value of the contract. This creates an embedded ‘leverage’ that does not involve explicitly borrowing money, which can 
increase both the size of gains and losses. Secondly, the remaining balance that is not posted as margin can be held in 
cash or cash-like instruments and earn interest, thus providing a cash-efficient way to invest in financial markets.

Percentage margin required for five major futures markets
Margin levels are set by the exchange. This chart shows the percentage margin required for five major futures markets. 
All else being equal, the bigger the futures contract’s price moves, the bigger the value of the margin that needs to be 
maintained by the investment manager. 

Exchanges around the world
There are over 100 futures exchanges around the world and Winton has the technology and infrastructure to trade on 
over 30 around the clock. The world’s ten largest exchanges by volume of contracts traded during 2017 are shown here.

Source: Bloomberg.
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Which markets do you trade? 
Funds can differ significantly in the asset classes and 
markets they invest in. A broad range of markets with low 
correlations can help improve portfolio diversification, but 
including smaller, more esoteric markets carries additional 
risks. Some managers might seek diversification in more 
illiquid assets such as private equity or commercial 
property, which can lead to positions that are difficult to 
value and unwind at times of stress.

How do you manage risk? 
Risk is conventionally, albeit inadequately, understood as 
the short-term standard deviation of returns – or volatility. 
There are a number of risks not captured by standard 
models including changing inter-asset correlations, 
extreme events, long-term historical volatilities and 
liquidity risk. Non-investment risks such as counterparty 
or operational risk should also be considered.

How do you control for bias? 
Partiality is prevalent in investment management, from 
emotions and past experiences unduly influencing 
investment decisions to biases inherent in research or 
decision-making processes. As a result, it is important 
that an investment manager has procedures in place to 
mitigate these biases. In our view, investment decisions 
should be driven by data, not instinct or intuition.

Do you develop your strategy? 
There is no guarantee that a strategy that has worked in 
the past will work in the future as market characteristics 
change through time. Government bonds have provided 
diversification for equities in recent years, but this hasn’t 
always been the case. Building portfolios based on such 
assumptions could lead to disappointment. Ongoing R&D 
is therefore not just desirable — but essential.

Abso lu te  retu rn  d i ffe ren t ia to r s
When comparing absolute return funds, there can be big differences between approaches and 
understanding these are essential for ensuring a fund will meet an investor’s requirements.

A multi-decade track record of delivering robust, risk-adjusted returns throughout a range of market 
environments is a good starting point, but below are a number of other questions that investors should ask.

Notes
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Impor tan t  i n fo rmat ion

The Winton Absolute Return Futures Fund (the “Fund”) is a sub-fund of Winton UCITS Funds ICAV (the “Company”). 
The Company is authorised by the Central Bank of Ireland as an undertaking for collective investment in Transferable 
Securities pursuant to the UCITS Regulations. This document is prepared by Winton Capital Management Limited 
(“Winton”) which is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Registered 
Office: 20 Old Bailey, London EC4M 7AN. 

This document is a summary only and potential investors must refer to the prospectus and the Key Investor 
Information Document (“KIID”) for the Fund, which is available from www.winton.com/funds. This document is not a 
recommendation to purchase or sell any investments. 

The Fund currently has or intends to have more than 35% of its total holdings in bonds issued by or guaranteed by: EU 
member state, by its local authorities, by any other OECD member state, or by any public international body of which 
one or more EU member states are members. The value of an investment and any income derived from it can go 
down as well as up and investors may not get back their original amount invested. The information in this document is 
believed to be materially correct but Winton makes no representation or warranty as to its accuracy or completeness 
and accepts no liability for any inaccuracy or omission. This material is not suitable for distribution in the United 
States or to US Persons.

This document contains simulated or hypothetical performance results that have certain inherent limitations. Unlike 
the results shown in an actual performance record, these results do not represent actual trading.  Also, because these 
trades have not actually been executed, these results may have under- or over-compensated for the impact, if any, 
of certain market factors, such as lack of liquidity and cannot completely account for the impact of financial risk in 
actual trading.  There are numerous other factors related to the markets in general or to the implementation of any 
specific trading program which cannot be fully accounted for in the preparation of hypothetical performance results 
and all of which can adversely affect actual trading results. Simulated or hypothetical trading programs in general are 
also subject to the fact that they are designed with the benefit of hindsight. No representation is being made that any 
investment will or is likely to achieve profits or losses similar to those being shown.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to 
any MSCI data contained herein.  The MSCI data may not be further redistributed or used as a basis for other indexes 
or any securities or financial products.  This report is not approved, endorsed, reviewed or produced by MSCI. None of 
the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any 
kind of investment decision and may not be relied on as such.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by 
WCM.Copyright © 2016 S&P Dow Jones Indices LLC, a subsidiary of McGraw Hill Financial Inc., and/or its affiliates. All 
rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P 
Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.
com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a registered 
trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings 
LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the 
ability of any index to accurately represent the asset class or market sector that it purports to represent and neither 
S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have 
any liability for any errors, omissions, or interruptions of any index or the data included therein.

The value of investments can rise as well as fall. Past performance is not a guide to future returns. The information in 
this document is believed to be materially correct but Winton makes no representation or warranty as to its accuracy 
or completeness and accepts no liability for any inaccuracy or omission.
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