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Date: 19 July 2022

Proposed Merger of Winton Absolute Return Futures Fund into Winton Trend Fund (UCITS) 

Dear Shareholder,

We are writing to you in your capacity as shareholder in Winton Absolute Return Futures Fund. 

We have received a recommendation from Winton Capital Management Limited, as investment manager, to merge 
Winton Absolute Return Futures Fund into Winton Trend Fund (UCITS), another sub-fund in Winton UCITS Funds 
ICAV.  For the reasons detailed below, a merger of the two funds will offer you, as a shareholder in Winton Absolute 
Return Futures Fund, an opportunity to be a shareholder in a larger fund that follows a substantially similar investment 
strategy, thereby providing management efficiencies and potential for economies of scale.  

Winton Absolute Return Futures Fund and Winton Trend Fund (UCITS) have similar investment objectives
and investment policies, with both funds having a high exposure to Winton’s trend-following strategy.
Consequently, the universe of markets traded by both funds overlap by nearly 90% and since the end of
2020, the daily returns of the funds have been highly correlated (above 0.9).
Winton Absolute Return Futures Fund was launched specifically targeting the UK market however, in recent
years its assets under management have remained relatively small.  By contrast, Winton Trend Fund (UCITS)
is marketed more widely and has significantly higher assets under management.
Winton Trend Fund (UCITS) has a lower management fee (0.8%), although the operational expense limit is
higher (at up to 0.3%), leading to higher on-going charges. This reflects the fact that Winton has 
subsidised the ongoing costs of running Winton Absolute Return Futures Fund by maintaining an artificially 
low operational expense limit to date.

We enclose with this letter a formal document (the circular), which explains the proposed merger in more detail and 
gives you notice of an extraordinary general meeting at which the proposed merger will be considered. The proposed 
merger is subject to approval of shareholders of Winton Absolute Return Futures Fund and the circular sets out the 
relevant details. You should read the circular in its entirety and not rely on this summary in making a decision in 
relation to the merger. 

We believe that the proposed merger is fair and reasonable and is in the best interests of shareholders of Winton 
Absolute Return Futures Fund. Accordingly, we recommend that you vote in favour of the resolution set out in the
meeting notice attached. 

If you have any questions, please contact your usual Business Development contact at Winton. 

Yours sincerely,

_________________
Director 
for and on behalf of 
Winton UCITS Funds ICAV

___________________________________________________
DiDiDiiDiiiiDiDiDiiiiiDiDiiiiiiiDiiDiiDiiiiiiiiiiiiDiiiDiiiiiiiDiiiDD rector 
foooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooor and on behalf of 
Winton UCITS Funds ICAV



Circular to Shareholders in 

WINTON ABSOLUTE RETURN FUTURES FUND (the "Merging Fund") 

a sub-fund of 

WINTON UCITS FUNDS ICAV (the "ICAV") 

an umbrella open-ended Irish collective asset-management vehicle with segregated liability between sub-
funds 

This document is important and requires your immediate attention.  If you are in doubt about the 
contents of this document, you should consult your stockbroker, investment adviser/consultant, 
bank manager, solicitor, accountant or other professional adviser.  
If you have sold or transferred all of your Shares, you should pass this document, together with 
the relevant accompanying documents, to the purchaser or transferee or to the stockbroker, bank 
or other agent through whom the sale or transfer was made for transmission to the purchaser or 
transferee as soon as possible.   
A Notice convening an Extraordinary General Meeting (the "EGM") of Shareholders of the Merging 
Fund is enclosed at Appendix 4.  Please complete the enclosed form of proxy and return by email 
to WintonIR@citco.com marked for the attention of the Winton Investor Relations Team, with 
platforms@winton.com in copy. All proxy votes in whichever format provided must arrive no later 
than two full business days in Ireland before the time of the meeting.  The meeting will take place 
at 10.00 a.m. (Irish time) on 11 August 2022.  

Capitalised terms used in this document shall have the same meaning as the defined terms used 
in the prospectus of the ICAV dated 18 February 2022 (the "Prospectus") which includes the 
supplement of the Merging Fund. A copy of the Prospectus is available upon request during normal 
business hours from the registered office of the ICAV or from such other persons specified by the 
ICAV. 

NOTICE CONVENING AN EXTRAORDINARY GENERAL MEETING TO BE HELD AT 10.00 A.M. IRISH 
TIME, 11 AUGUST 2022 AT CUSTOM HOUSE PLAZA, BLOCK 6, IFSC, DUBLIN 1, IRELAND AS 
SET OUT IN APPENDIX 4. 



Timetable for the Merger 

Key dates 

Event Date

Documentation posted to Shareholders 19 July 2022. 

Latest time and date for receipt of forms of proxy 10.00 a.m. (Irish time) on 9 August 2022. 

Meeting of Shareholders in the Merging Fund 10.00 a.m. (Irish time) on 11 August 2022 (the 
"EGM"). 

Shareholders in the Merging Fund and the 
Receiving Fund notified of the outcome of the 
Merging Fund's EGM 

12 August 2022 (following the conclusion of the 
EGM). 

The last date on which the Merging Fund's 
Shareholders have the right to redeem without 
charge 

19 August 2022 (the "Dealing Deadline"). 

The final NAV calculated for the Merging Fund 
and the date for calculating the Exchange Ratio 
(as defined below) 

26 August 2022.  

Effective Date 26 August 2022 (the "Effective Date"). 



Date: 19 July 2022 

Proposed Merger of Winton Absolute Return Futures Fund into Winton Trend Fund (UCITS) 

The Directors of the ICAV, together with the directors of the Winton Fund Management Ireland DAC (the 
“Manager”), have received a recommendation from the investment manager of the ICAV, Winton Capital 
Management Limited (the “Investment Manager”), to merge the Merging Fund into Winton Trend Fund 
(UCITS), another sub-fund of the ICAV (the "Receiving Fund") (the "Merger").  

The purpose of this Circular is to explain the proposed Merger and to give notice of the EGM at which the 
proposed Merger will be considered. 

Details of the proposed Merger 

The ICAV is authorised by the Central Bank of Ireland (the "Central Bank") as a UCITS umbrella Irish Collective 
Asset-management Vehicle. The Directors of the ICAV have the power to propose and implement the Merger 
pursuant to Clause 42 of the instrument of incorporation of the ICAV (the "IOI") and in accordance with the 
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 
(S.I. No. 352 of 2011), as amended (the "Regulations"). The proposed Merger is subject to approval of 
Shareholders of the Merging Fund.   

This Circular has been reviewed and has been cleared in advance by the Central Bank and the Merger has 
been authorised by the Central Bank pursuant to Regulation 57 of the Regulations prior to the circulation of this 
Circular. 

It is proposed that the Merger take effect in accordance with paragraph (a) of the definition of "merger" in 
Regulation 3(1) of the Regulations, meaning that if the Merger is approved by the requisite majority of 
Shareholders of the Merging Fund, at the Effective Date (i) all the assets and liabilities of the Merging Fund (the 
“Net Assets”) will be transferred to the Receiving Fund, (ii) the Shareholders of the Merging Fund will receive 
Shares in the corresponding share class of the Receiving Fund (the "New Shares") (see section below entitled 
"Details of Subscriptions in the Receiving Fund") and (iii) the Merging Fund will cease to exist on the entry into 
effect of the Merger. 

Details of the New Shares are set out in Appendix 1 to this Circular. The Supplement for the Receiving Fund 
and the Key Investor Information Document ("KIID") for the Receiving Fund, which have been noted by the 
Central Bank, are set out in Appendix 2 and Appendix 3 respectively to this Circular. 

Background to and Rationale for the Merger 
The Merging Fund was launched in July 2017 targeting distribution in the UK.  In recent years, the assets under 
management of the Merging Fund have declined and its viability has been under review.  The Receiving Fund 
was launched in July 2018 with a broader distribution network and has significantly higher assets under 
management.  

The Merging Fund has exposure to a number of diversified, quantitative investment strategies developed and 
implemented by the Investment Manager. The main strategy is the Investment Manager’s trend-following 
strategy. The Receiving Fund has exposure to the Investment Manager’s trend-following strategy. The 
investment objective and investment policy of the Merging Fund and the Receiving Fund are sufficiently similar 
that the universe of markets traded by the two funds overlap by nearly 90%. The correlation of daily returns for 
the Merging Fund and the Receiving Fund during a rolling 50-day period since the end of 2020 to 30 June 2022 
has consistently been 0.93.  

The Management Fees of the Receiving Fund (0.8%) are lower than those of the Merging Fund (0.9%).  The 
Receiving Fund’s Operational Expense Limit is up to 0.3%, although as at today’s date the actual operational 
expenses for the Receiving Fund are below the Operational Expense Limit. As assets under management of 
the Receiving Fund increase it is anticipated that the operational expenses and, therefore, the on-going charges 
(1.1% for the year ending 31 December 2021) will decrease. The Operational Expense Limit of the Merging 
Fund is up to 0.2% and is currently maintained at 0.1% at the Investment Manager’s discretion which has 
positively impacted the Merging Fund’s on-going charges (1% for the year ending 31 December 2021, compared 
to 1.1% if the highest Operational Expense Limit was applied). Shareholders should note that should the Merger 



not proceed, the Investment Manager reserves its right to consider discontinuing the Operational Expense Limit 
for future periods leading to higher on-going charges.  

The Merging Fund and the Receiving Fund are both registered for distribution in the United Kingdom. The 
Receiving Fund is also registered for distribution in Austria, Denmark, Finland, France, Germany, Ireland, Italy, 
Luxembourg, Netherlands, Norway, Spain, Sweden, and Switzerland. Therefore, the Receiving Fund has 
broader channels for distribution and greater opportunity to increase its assets under management in future, 
which should provide further economies of scale and will be of benefit to Merging Fund Shareholders upon 
becoming Shareholders in the Receiving Fund. 

In light of the foregoing, the Directors of the ICAV and the Manager, on the recommendation of the Investment 
Manager, have resolved to propose the merger of the Merging Fund into the Receiving Fund, to offer more 
efficient management in terms of the portfolio, distribution and the costs being incurred. 

Other key similarities and differences between the Merging Fund and the Receiving Fund are described in the 
comparative table at Appendix 1. In particular, Shareholders in the Merging Fund should note that the valuation 
and dealing cycles of the Receiving Fund are the same as those of the Merging Fund and the Risk Factors 
specific to each of the Merging Fund and the Receiving Fund (as set out in their respective Supplements) are 
materially the same. 

Procedures at EGM and Shareholder Approval  
Shareholders of the Merging Fund are required to approve the Merger by way of special resolution and the 
EGM is being convened for this purpose. At the EGM, Shareholders will be asked to consider and approve the 
Merger. In order for the Merger to be effective, 75% of those present and voting in person or by proxy must vote 
in favour of the resolution. Appendix 4 contains a notice of the EGM of the Merging Fund. 

The quorum for the EGM is two Shareholders present (in person or by proxy) entitled to vote. If such a quorum 
is not present within half an hour from the time appointed for the meeting, or if during a meeting a quorum 
ceases to be present, the meeting shall stand adjourned to the same day in the next week at the same time and 
place, or to such other time and place as the Directors may determine. If at the adjourned meeting such a 
quorum is not present within half an hour from the time appointed for the meeting, the Shareholders present in 
person or by proxy shall be a quorum.  

If the resolution relating to the Merger is passed at the EGM (or at an adjourned meeting), it is expected that 
the Merger will take effect on the Effective Date.    

Following the conclusion of the EGM, Shareholders will be notified of the outcome of the EGM in writing by way 
of a shareholder notification. If the Merger is approved, it will be binding on all Shareholders, including 
Shareholders who voted against it or who did not vote at all.  

Form of Proxy 

The Form of Proxy accompanying the notice of the EGM enclosed with this Circular (Appendix 5) is for use in 
relation to the EGM and should be completed and returned in accordance with the instructions thereon, as soon 
as possible and in any event not later than 10.00 a.m. (Irish time) on 9 August 2022, being 48 hours before the 
time fixed for the holding of the EGM. Shareholders may return a signed copy of the Form of Proxy by email to 
WintonIR@citco.com, marked for the attention of the Winton Investor Relations Team, with 
platforms@winton.com in copy. Completion and return of a Form of Proxy will not preclude the relevant 
Shareholder from attending and voting in person at the EGM. 

Expected impact of Merger 

The Merger ultimately will result in the following: 

(a) all the Net Assets being transferred to the Receiving Fund;

(b) the Shareholders of the Merging Fund becoming Shareholders of the Receiving Fund; and

(c) the Merging Fund ceasing to exist on the entry into effect of the Merger.



Shareholders of the Merging Fund acknowledge and agree that all representations, warranties and undertakings 
given to the Merging Fund at the time of their original subscription into the Merging Fund shall continue in full 
force and effect and shall, from the Effective Date, be interpreted as having been given to the Receiving Fund 
and their investment in the Receiving Fund will remain governed by the terms of the IOI and the Prospectus.  

Subsequent Subscriptions into the Merging Fund 

Shareholders should note that the Directors of the ICAV may exercise their discretion, in accordance with the 
IOI, to refuse to accept any further subscriptions into the Merging Fund from the date of this Circular up to the 
Effective Date. 

Details of Subscriptions into the Receiving Fund 

If the Merger is approved, Shareholders in the Merging Fund will receive the corresponding Shares of the 
Receiving Fund as follows, determined in accordance with the Exchange Ratio (as defined below) and their 
shares in the Merging Fund will be cancelled: 

*GBP I Shares of the Receiving Fund are hedged against the Receiving Fund’s base currency as set out in the
Prospectus.

The value of the Net Assets of the Merging Fund and the value of the New Shares to be issued which correspond 
to such value will be calculated using the values of the Net Assets of the Merging Fund and the net assets of 
the Receiving Fund as at the Effective Date. Shareholders should note that any accrued income will be included 
in the calculation of the final NAV of the Merging Fund and will be transferred into the Receiving Fund as part 
of the Merger. The number of New Shares to be issued in exchange for the Net Assets of the Merging Fund 
shall be the number which would, at the Effective Date, have been issued for cash against the payment of a 
sum equal to the value of the Net Assets, subject to rounding adjustments (the “Exchange Ratio”). No 
preliminary or exchange charges will be applied on the issue of New Shares as part of this process. 

Citco Fund Services (Ireland) Limited, the administrator for the ICAV (the "Administrator"), will value the Net 
Assets at the Effective Date in accordance with the IOI and the Regulations. KPMG, the auditors to the ICAV 
(the “Auditor”), will validate (i) the criteria adopted for the valuation on the Effective Date and (ii) the calculation 
method of the Exchange Ratio, as well as the actual Exchange Ratio determined as at the Effective Date. A 
copy of the report of the Auditor will be available, free of charge, upon request to Shareholders. 

The Administrator will issue a written confirmation of ownership of New Shares to Shareholders within 2 
Business Days of the Effective Date.  

Dealing in New Shares of the Receiving Fund will commence on the next Business Day after the Effective Date 
in accordance with the dealing terms for the Receiving Fund set out in its Supplement and the Prospectus.  

Redemption of Shares 

All Shareholders will have the opportunity to redeem existing Shares free of any redemption charge up to the 
Dealing Deadline, subject to the redemption procedures set out in the Prospectus. 

In order to facilitate an orderly transfer of Net Assets from the Merging Fund to the Receiving Fund as at the 
Effective Date, subscription, redemption and exchange requests in respect of the Merging Fund will be 
suspended with effect from the Dealing Deadline.  

The ICAV will apply for a derogation from Regulation 104(1) of the Regulations in respect of the Merging Fund 
and has sought to rely on the requirements of Regulation 63(2) of the Regulations in this respect. 

Merging Fund Shares Receiving Fund Shares 

Class: GBP I Shares  

Base Currency: GBP 

ISIN: IE00BYWTYW28 

Class: GBP I Shares* 

Base Currency: USD 

ISIN: IE00BG382Q20 





Appendix 1: Differences between the Merging Fund and the Receiving Fund & Details of Share Classes in the 
Receiving Fund. 
Appendix 2: Supplement for the Receiving Fund 
Appendix 3: KIID for the Receiving Fund. 
Appendix 4: Notice of an Extraordinary General Meeting of the Merging Fund. 
Appendix 5: Form of proxy for Extraordinary General Meeting of the Merging Fund. 



APPENDIX 1 
Differences between the Merging Fund and the Receiving Fund 

& Details of the New Shares in the Receiving Fund 
The key features of the Merging Fund and the Receiving Fund are set out in the table below, in order to bring changes, where relevant, to the attention of investors. 
This is intended as a brief summary of details of the Merging Fund and the Receiving Fund. 

Merging Fund Receiving Fund 

Name of ICAV Winton UCITS Funds ICAV No difference. 

Name of Sub-Fund Winton Absolute Return Futures Fund Winton Trend Fund (UCITS) 

Regulatory status and 
structure 

Authorised in Ireland as an undertaking for collective investment in 
transferable securities pursuant to the European Communities 
(Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011and established as an Irish Collective Asset-Management 
Vehicle under the Irish Collective Asset-management Vehicles Act 2015. 

No difference 

Manager Winton Fund Management Ireland DAC No difference 

Investment Manager Winton Capital Management Limited No difference 

Depositary The Bank of New York Mellon SA/NV, Dublin Branch No difference 

Administrator Citco Fund Services (Ireland) Limited No difference 

Investment objective, 
Investment Policy and 
Investment Process*  

*Capitalised terms not
defined shall have the same
meaning ascribed to them in
the relevant Prospectus and
/ or Supplement

Investment Objective 

The investment objective of the Fund is to achieve long-term capital 
appreciation through compound growth and provide positive investment 
returns over a rolling three year period in all market conditions.  

There can be no assurance that the Fund will achieve its investment 
objective over this or any time period and a capital loss may occur. 

Investment Policy 

The Fund seeks to achieve its investment objective by pursuing a number 
of diversified, quantitative investment strategies developed and 
implemented by the Investment Manager.  

Investment Objective 

The investment objective of the Fund is to achieve long-term capital 
appreciation through compound growth. 

There can be no assurance that the Fund will achieve its investment 
objective over any time period and a capital loss may occur.  

Investment Policy 

The Fund seeks to achieve its investment objective by pursuing a trend-
following strategy developed and implemented by the Investment Manager. 
The strategy is systematic and is applied to a diverse investment universe. 
The strategy seeks to identify trends in markets (i.e. where future price 



The Fund may invest globally long and short, using FDIs and SFIs, as 
further described below, in instruments that the Investment Manager 
believes are sufficiently liquid, and for which there is sufficient data available 
(for example, price history).   

The Fund will invest directly in FDIs, including Swaps, currency forwards 
and futures on equity indices, bonds, interest rates and currencies, and may 
gain exposure to equity securities by investing in Swaps. It will also gain 
exposure to commodity futures by investing in one or more structured 
financial instruments (“SFIs”), as described below.  

The Fund will obtain synthetic short exposure through the use of futures, 
forward and/or Swaps. Futures, forwards and/or Swaps may be used to 
create short positions to obtain negative exposures to certain securities, 
currencies and market factors. 

All investments, including equity index futures and SFIs, will be made in 
compliance with the UCITS Regulations. 

There is no fixed allocation between markets, or between regions or sectors 
within the markets. 

The Fund is actively managed which means that the Investment Manager 
is actively making investment decisions for the Fund. 

The Fund is not managed in reference to a benchmark. 

Investment Process 

The Investment Manager follows a process that is based on statistical 
analysis of historical data. The initial stage of the process involves 
collecting, cleaning and organising relevant data. The Investment Manager 
uses a variety of data inputs including technical, i.e. data intrinsic to markets 
such as price, volume and open interest; and fundamental, i.e. data external 
to markets such as economic statistics, industrial and commodity data and 
public company financial data.  

The Investment Manager conducts research to identify relationships and 
patterns that may be found within the data. This research is used to develop 
investment systems that attempt to forecast market returns, the variability 
or volatility associated with such returns, the correlation between different 
markets and transaction costs. These investment systems are aggregated 

movements are expected to follow the direction of historical price 
movements) and take positions to profit from those trends. 

The Fund may invest globally long and short, using FDIs and SFIs as further 
described below in instruments that the Investment Manager believes are 
sufficiently liquid, and for which there is sufficient data available (for 
example, price history).  

The Fund may invest directly in equities, exchange traded funds and FDIs 
including Swaps and forwards and futures on equity indices, bonds, interest 
rates and currencies and will gain exposure to commodity futures by 
investing in one or more structured financial instruments (the “SFIs”), as 
described below.  

The Fund will obtain synthetic short exposure through the use of futures, 
forwards and/or Swaps. Futures, forwards and/or Swaps may be used to 
create short positions to obtain negative exposures to certain securities, 
currencies and market factors.  

All investments, including equity index futures and the SFIs, shall be made 
in compliance with the UCITS Regulations.  

There is no fixed allocation between markets, or between regions or sectors 
within the markets. 

The Fund is actively managed which means that the Investment Manager 
is actively making investment decisions for the Fund. 

The Fund is not managed in reference to a benchmark. 

Investment Process 

The trend-following strategy of the Fund is implemented using proprietary 
computer programs that generate signals which are applied to instruments 
traded by the Fund. These programs may be modified over time, including 
in light of market developments and as the Investment Manager undertakes 
further research. Changes to the systems occur as a result of, amongst 
other things, the discovery of new relationships between markets, changes 
in market liquidity, the availability of new data or the reinterpretation of 
existing data. Should any changes to the systems result in the creation of a 
new core strategy, this Supplement shall be updated accordingly. 

Certain aspects of the implementation of the investment strategies are not 
automated, such as which investment signals to use, the weightings of 
particular signals, the gearing to be applied and the instruments on which 
to focus. Such aspects involve the Investment Manager’s assessment of 



in investment strategies that determine within the portfolio’s risk framework 
what positions should be held to seek to maximise profit.  

The process and instruments as described above are used in the core 
strategies to seek to profit from: (i) trend-following (i.e. where future price 
movements are expected to follow the direction of historical price 
movements); (ii) carry (i.e. where a futures contract price is expected to 
move towards the current market price of its underlying asset); and (iii) 
relative value (i.e. where the price of one position is expected to rise faster, 
or fall slower than the price of another position).  

As a result of the Investment Manager’s research, it expects that 
investments made in accordance with these investment strategies will have 
an improved chance of being successful, which is expected to lead to profits 
over the long-term. 

The investment systems are implemented using proprietary computer 
programs that generate signals which are applied to instruments traded by 
the Fund. These systems may be modified on an on-going basis, including 
in light of market developments and as the Investment Manager undertakes 
further research. Changes to the systems occur as a result of, amongst 
other things, the discovery of new relationships between markets, changes 
in market liquidity, the availability of new data or the reinterpretation of 
existing data. Should any changes to the systems result in the creation of a 
new core strategy, this Supplement shall be updated accordingly. 

Certain aspects of the implementation of the investment strategies are not 
automated, such as which investment signals to use, the weightings of 
particular signals, the gearing to be applied and the instruments on which 
to focus. Such aspects involve the Investment Manager’s assessment of 
matters such as the expected future performance of signals, liquidity of 
assets, correlation between markets and expected diversification between 
signals. In addition, the Investment Manager monitors the behaviour of the 
investment systems, portfolio composition and market conditions and may 
make decisions based on factors other than the output of the investment 
systems, including without limitation, the interests of clients. 

matters such as the expected future performance of signals, liquidity of 
assets, correlation between markets and expected diversification between 
signals. In addition, the Investment Manager monitors the behaviour of the 
investment systems, portfolio composition and market conditions and may 
make decisions based on factors other than the output of the investment 
systems, including without limitation, the interests of clients. 

Structured Financial 
Instrument 

Each SFI is a secured note (which is a debt security that provides a 1:1 
exposure to its underlying) selected by the Investment Manager that falls 
within the categorisation of "transferable securities" as defined in the 
UCITS Regulations. Exposure to SFIs in aggregate will range between 0 
and 10 per cent of the Net Asset Value of the Fund, 10 per cent being a 
maximum level of exposure. 

No difference, save that the maximum permitted exposure to SFIs in 
respect of the Merging Fund is 10 per cent and of the Receiving Fund is 20 
per cent. Both Funds currently operate at the same target allocation to SFIs. 



The SFIs will be issued by one or more of STAR Compass PLC and/or 
STAR Helios PLC (together, the “Debt Issuers”). Each SFI will be 
independently valued by a third party and will be listed on a Regulated 
Market (as defined below). In the absence of a Market Disruption Event 
(as defined in the “Risk Factors” section below), UBS AG, London Branch 
or any affiliated entity, acting in its capacity as dealer for the relevant SFI 
(the “Dealer”) shall commit to purchase the relevant SFI from the Fund at 
its most recent net asset value, (such commitment shall in each case be 
legally enforceable), subject to receiving up to two Business Days’ prior 
notice from the Fund. 

Each SFI shall comply with the following criteria pursuant to the 
requirements of the Central Bank Rules: 

- There shall be either a market price available or an independent
valuation performed for the SFI. For the avoidance of doubt, it is
understood that a valuation provided by an independent third party
constitutes an independent valuation;

- The SFI shall be listed in one or more Regulated Markets as
defined below and will be issued by an issuer located in Ireland;

- The SFI shall provide exposure on a 1:1 basis to equity interests
in a segregated portfolio of a Cayman segregated portfolio
company (“Cayman SPC”) that is managed by the Investment
Manager and which invests in certain commodity futures, for
example metals, energies and agriculturals. 1:1 exposure to the
relevant portfolio of the Cayman SPC is achieved through the
issuance of a debt security by the relevant Debt Issuer and the
commitment by the relevant Debt Issuer to paying the return on
the debt security giving 1:1 exposure to the relevant portfolio of the
Cayman SPC;

- The SFI shall not embed leverage or derivatives;

- Investment in the SFIs shall not exceed 10 per cent of the Net
Asset Value of the Fund; and

- In the absence of a Market Disruption Event, the Dealer shall
commit to purchase the relevant SFI from the Fund at its most
recent net asset value, subject to receiving up to two Business
Days’ prior notice from the Fund. The net asset value will be the
amount (net of all costs or fees) that would be received in cash by



the Dealer for a redemption order on its 1:1 exposure to the 
relevant portfolio of the Cayman SPC. 

For the purposes of this section, “Regulated Market” means a regulated 
market as defined in the Council Directive 2014/65/EU dated 15 May 2014 
on markets in financial instruments or any other market established in the 
EEA which is regulated, operates regularly and is recognised and open to 
the public. 

Cash Management In addition to those investments made pursuant to the strategy or for risk 
management purposes, the Fund may invest in other instruments for cash 
management purposes. These instruments are expected to be 
predominantly fixed income securities comprised of UK government bonds 
(also known as “gilts”) but may include instruments of any government, 
corporation or other entity and may include other instruments such as 
money market funds. Fixed income securities may be fixed or floating and 
investment grade as rated by a recognised rating agency or unrated. 

In addition to those investments made pursuant to the strategy or for risk 
management purposes, the Fund may invest in other instruments for cash 
management purposes. These instruments are expected to be 
predominantly comprised of US government debt instruments with a 
maturity of less than two years (also known as “Treasuries”) but may 
include instruments of any government, corporation or other entity and may 
include other instruments such as money market funds. Fixed income 
securities may be fixed or floating and investment grade as rated by a 
recognised rating agency or unrated. 

Currency Hedging The Investment Manager may seek to manage the foreign exchange 
position in relation to non-base currency portfolio positions in the Fund to 
generate additional capital or income as well as to hedge the foreign 
exchange exposure. The Fund will, however, be subject to foreign 
exchange risks. These risks may be decreased although not eliminated 
entirely by the use of such hedging. 

Shareholders bear all risks of exchange rate fluctuations in respect of any 
purchase of Shares using currencies other than the US Dollar. As the base 
currency of the Fund is the US Dollar, the Fund will, in the normal course, 
be hedged against the US Dollar. There is no guarantee that such hedging 
will be successful in whole or in part. 

Shareholders in non-US Dollar Classes will be exposed to similar foreign 
exchange exposures as those in the US Dollar Classes with respect to non-
US Dollar investments by the Fund.  

Certain expenses of the Fund may be incurred in currencies other than US 
Dollars, whereas the Fund’s assets are predominantly in US Dollars. The 
Fund is therefore exposed to any gain or loss incurred as a result of 
exchange rate fluctuations on payment of such expenses. 

Leverage The Fund will use the absolute VaR model with the objective of limiting the 
market risk of the portfolio to a fixed percentage of its Net Asset Value. This 
absolute VaR limit is considered appropriate as the Fund does not define 
its investment objective in relation to a benchmark. In accordance with the 
Central Bank Rules, the VaR of the Fund's portfolio may not exceed 20 per 
cent of the Net Asset Value of the Fund, calculated using a confidence level 
of 99 per cent and a holding period of 20 working days. The VaR model 
used by the Fund typically uses data from the last 200 weeks or greater, 
but a shorter observation period will be used in instances of recent 

No difference in the first paragraph.  



significant price volatility. The Investment Manager will monitor the level of 
VaR on a daily basis. 

The Fund’s maximum expected level of leverage (calculated in accordance 
with Central Bank Rules, as the sum of the notional exposure of FDIs being 
utilised by the Fund) is 2750 per cent of the Fund’s Net Asset Value. The 
high maximum leverage is due to the fact that in order to achieve the Fund’s 
investment objective, the Fund will sometimes have significant exposure in 
FDIs whose underlying assets are short term interest rate instruments, and 
such FDIs have relatively large notional exposure. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the maximum 
level of leverage is expected to be 350 per cent. The estimated typical level 
of leverage (calculated in accordance with Central Bank Rules, as the sum 
of the notional exposure of FDIs being utilised by the Fund) is expected to 
be 1500 per cent of the Fund’s Net Asset Value. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the estimated 
typical level of leverage is expected to be 200 per cent of the Fund’s Net 
Asset Value. Whilst typically the portfolio includes both long and short 
positions, there may be occasions when positions are 100 per cent long or 
100 per cent short. 

The Investment Manager will review leverage on an on-going basis as there 
will be times where markets behave abnormally and offsetting transactions 
do not behave as expected, such that the Fund could experience large 
losses. Keeping leverage lower in times of market stress can help to reduce 
this risk. Although leverage is monitored, other relevant risk measures are 
used (see the “Risk Management” section below). 

The Fund’s maximum expected level of leverage (calculated in accordance 
with Central Bank Rules, as the sum of the notional exposure of FDIs being 
utilised by the Fund) is 5500 per cent of the Fund’s Net Asset Value. The 
high maximum leverage is due to the fact that in order to achieve the Fund’s 
investment objective, the Fund will sometimes have significant exposure in 
FDIs whose underlying assets are short term interest rate instruments, and 
such FDIs have relatively large notional exposure. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the maximum 
level of leverage is expected to be 700 per cent. The estimated typical level 
of leverage (calculated in accordance with Central Bank Rules, as the sum 
of the notional exposure of FDIs being utilised by the Fund) is expected to 
be 3000 per cent of the Fund’s Net Asset Value. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the estimated 
typical level of leverage is expected to be 400 per cent of the Fund’s Net 
Asset Value. Whilst typically the portfolio includes both long and short 
positions, there may be occasions when positions are 100 per cent long or 
100 per cent short. 

No difference in the third paragraph. 

Risk Management The ICAV employs a risk management process which enables it to 
accurately measure, monitor and manage the risks attached to FDI 
positions and details of this process have been provided to the Central 
Bank.  The Fund will not utilise FDIs which have not been included in the 
RMP until such time as a revised RMP has been submitted to and cleared 
by the Central Bank.  

The Fund is operated within this RMP, which seeks to measure and monitor 
risk across all aspects of the portfolio. Management of the risk arising from 
market fluctuations is an integral part of the strategy. In respect of the Fund, 
the most important determinant of risk is the level of gearing. In order to 
determine the level of gearing, comprehensive information is required about 
the risks the Fund is taking, including realised and forecast volatility, 
portfolio betas to various factors, scenario tests and stress tests using 

No difference, save that the reference to "strategy" as included in the 
second sentence of the second paragraph the Merging Fund ("integral part 
of the strategy…") is replaced with "investment systems" in the Receiving 
Fund. Also, reference to "betas" in the Merging Fund is replaced with 
"sensitivity" in the Merging Fund, as per the wording in italics below: 

The Fund is operated within this RMP, which seeks to measure and monitor 
risk across all aspects of the portfolio. Management of the risk arising from 
market fluctuations is an integral part of the investment systems. In respect 
of the Fund, the most important determinant of risk is the level of gearing. 
In order to determine the level of gearing, comprehensive information is 
required about the risks the Fund is taking, including realised and forecast 
volatility, portfolio sensitivity to various factors, scenario tests and stress 
tests using various proprietary methods, forecasts of extreme loss 



various proprietary methods, forecasts of extreme loss scenarios and 
measures of margin employment and leverage. The level of risk borne by 
the Fund is subject at all times to the restrictions set out under the section 
headed “Investment Restrictions” in Appendix 1 to the Prospectus. 

scenarios and measures of margin employment and leverage. The level of 
risk borne by the Fund is subject at all times to the restrictions set out under 
the section headed “Investment Restrictions” in Appendix 1 to the 
Prospectus. 

Investment in collective 
investment schemes 

The Fund does not invest more than 10 per cent of its net assets in 
aggregate in the units of other UCITS or other collective investment 
schemes (including open-ended exchange traded funds which may embed 
any of the FDIs set out above) as permitted by the UCITS Regulations and 
in any event shall not invest in units of another UCITS that is a feeder fund.  

No difference. 

Valuation Point 11.59 p.m. (Dublin time) on the relevant Dealing Day. No difference. 

Dealing Day With the exception of 24 December in each year, any day and if such day 
is not a Business Day, dealing will take place on the next Business Day. 

No difference. 

Business Day With the exception of 24 December in each year, any day on which banks 
are open for business in Dublin, London, and New York and/or such other 
place or places and such other day or days as the Directors may determine. 

No difference. 

Dealing Request Deadline 12:00 (midday) (Dublin time) on the relevant Dealing Day or such other time 
as the Directors may determine and notify to Shareholders in advance 
provided always that the Dealing Request Deadline is no later than the 
Valuation Point. 

In the event of subscriptions, cleared funds in the relevant currency in 
respect of the subscription monies must be received by the Administrator 
within three Business Days of the relevant Dealing Day (and no later than 
by 5.00 p.m. (Dublin time) on the third Business Day after the relevant 
Dealing Day). If timely settlement is not made, the relevant issue of Shares 
may be cancelled and an applicant may be required to compensate the 
Fund for any loss, costs or expenses incurred directly or indirectly in relation 
to such cancellation. Where the applicant is subscribing for Shares using a 
third party order routing system, the applicant will be required to subscribe 
for Shares pursuant to the terms of that order routing system. 

In the event of redemptions, payment of redemption proceeds will be made 
as soon as practicable after the relevant Dealing Day and normally within 3 
Business Days of the relevant Dealing Day. 

No difference. 

Deferred Redemptions The Directors may defer redemptions at a particular Dealing Day to the next 
Dealing Day where the requested redemptions exceed 10 per cent of the 
Fund’s Net Asset Value.  The Directors will ensure the consistent treatment 

No difference. 



of all Shareholders who have sought to redeem Shares at any Dealing Day 
at which redemptions are deferred.  The Directors will pro-rate all such 
redemption requests to the stated level (i.e. 10 per cent of the Fund’s Net 
Asset Value) and will defer the remainder until the next Dealing Day.  The 
Directors will also ensure that all requested redemptions relating to an 
earlier Dealing Day are completed before those relating to a later Dealing 
Day are considered 

Price Publication The Net Asset Value per Share is published daily at www.winton.com and 
updated following each calculation of Net Asset Value.  Such prices are up 
to date as of the time of publication but, as the Fund deals on a forward 
pricing basis, do not represent the actual price at which a particular 
transaction takes place 

No difference. 

Accounting Period The accounting period of the Fund shall end on 28 February in each year 
(or 29 February in a leap year). 

No difference. 

Base Currency GBP USD

Class Currency GBP GBP (hedged)

Minimum Subscription £50,000 No difference.

Minimum Additional 
Subscription 

£0 No difference. 

Minimum Holding £0 No difference. 

Key risks The general risk factors set out in the "Risk Factors" section of the 
Prospectus apply to the Fund.  

In addition, prospective investors should consider the following risks before 
subscribing for Shares in the Fund: 

Commodity-Related Investments The Fund may gain exposure to the 
performance of commodity futures by investing in the SFI. Such exposure 
to the commodities markets may subject the Fund to greater volatility than 
investments in traditional securities.  Prices of commodities may fluctuate 
significantly over short periods for a variety of factors, including changes in 
supply and demand relationships, changes in interest or currency exchange 
rates, population growth and changing demographics and factors affecting 
a particular industry or commodity, such as drought, floods or other weather 

No difference, save that the risk factor in respect of "Holding of Cash", is 
marginally different in that the first sentence of this risk factor in respect of 
the Merging Fund states "In light of the Fund’s use of FDI, which typically 
trade on margin,…" whereas in respect of the Receiving Fund it states 
"Given the nature of the strategy,…" as per the wording in italics below: 

Holding of Cash Given the nature of the strategy, the Fund is likely to retain 
high levels of cash. Investors should note that there is a difference between 
the nature of a deposit and the nature of an investment in the Fund. The 
return on the Shares may be less than that of other securities of comparable 
maturity or less than interest rates available in the market and the principal 
invested in the Fund is capable of fluctuation. 



conditions, transportation bottlenecks or shortages, competition from 
substitute products, fiscal, monetary and exchange control programs, 
disease, pestilence, acts of terrorism, embargoes, tariffs and international 
economic, political, military, legal and regulatory developments. Further, a 
lack of liquidity, participation of speculators and government regulation and 
intervention, among other factors, may subject commodity markets to 
temporary distortions or other disruptions, which may, in turn, subject the 
Fund to losses. 

Leverage The Fund may use leverage for the purpose of making 
investments. The use of leverage creates particular risks and may 
significantly increase a Fund’s investment risk. Leverage creates an 
opportunity for greater yield and total return but, at the same time, increases 
a Fund’s exposure to capital risk. The use of leverage in a market that 
moves adversely could result in substantial losses to the Fund, which would 
be greater than if leverage was not used. 

Correlation The investment strategy of the Fund may be highly correlated 
to certain markets.  Accordingly, a price fall in a particular sector, such as 
equities or fixed income, may result in a significant decline in the value of 
the Fund. 

Holding of Cash In light of the Fund’s use of FDI, which typically trade on 
margin, the Fund is likely to retain high levels of cash. Investors should note 
that there is a difference between the nature of a deposit and the nature of 
an investment in the Fund. The return on the Shares may be less than that 
of other securities of comparable maturity or less than interest rates 
available in the market and the principal invested in the Fund is capable of 
fluctuation. 

Purchase of the SFI by the Dealer The Dealer is not required in certain 
instances to purchase the SFI (a "Market Disruption Event").  A Market 
Disruption Event is a determination by the calculation agent appointed 
under the relevant SFI that, owing to conditions in the economy, the 
securities markets generally or the underlying Cayman fund on which the 
relevant SFI is secured, there is a substantial risk that the relevant Debt 
Issuer would be unable to redeem, deliver, liquidate, sell, realise or 
otherwise transfer the underlying Cayman fund on which the relevant SFI is 
secured and, accordingly, be unable to redeem the relevant SFI in 
accordance with its terms. 



Holders of GBP I Shares in the Merging Fund will receive GBP I Shares in the Receiving Fund as specified in the second column below. 

Name of Fund Winton Absolute Return Futures Fund Winton Trend Fund (UCITS) 

Class of Shares GBP I Shares GBP I Shares 

ISIN Codes GBP I Shares – IE00BYWTYW28 GBP I Shares – IE00BG382Q20 

Management Fee The Manager receives from the ICAV, a Management Fee equal to 1/12 of 
0.90 per cent per month of the Net Asset Value of all Shares (after deduction 
of any accrued Management Fee and Value Added Tax, if any, on such a 
fee). Such fee is payable monthly and is accrued and calculated as at each 
Valuation Point. 

The Manager will, out of the fees it receives, pay or procure the payment by 
the ICAV to the Investment Manager of, any fees due to the Investment 
Manager and for the avoidance of doubt the Investment Manager is not 
entitled to any separate or additional fees from the assets of the Fund for the 
performance of its services. 

The Manager receives from the ICAV, a Management Fee equal to 1/12 
of 0.8 per cent per month of the Net Asset Value of the Shares (after 
deduction of any accrued Management Fee and Value Added Tax, if 
any, on such a fee). Such fee is payable monthly and is accrued and 
calculated as at each Valuation Point. 

No difference. 

Operational 
Expense Limit 

The Shareholders in the Fund will bear operational expenses of up to 0.2 
per cent per annum of the Net Asset Value of the Fund (after deduction of 
any accrued Management Fees or Value Added Tax, if any, on such a fee) 
(“Operational Expense Limit”) until such date as may be determined by the 
Directors. Ongoing operational and other general expenses and fees of the 
ICAV attributable to the Fund, including the fees of the Administrator and 
the Depositary (but excluding transactional expenses and fees such as 
expenses and fees described in (a), (b), (e) and (g) in the “General 
Expenses and Fees” section of the Prospectus) in excess of the 
Operational Expense Limit, for the duration it applies, will be funded by the 
Investment Manager from its own resources. For the avoidance of doubt, in 
the event the Directors determine not to extend the Operational Expense 
Limit, all ongoing operational and other general expenses and fees of the 
ICAV attributable to the Fund described above will thereafter be borne by 
Shareholders in full. 

The Shareholders in the Fund will bear operational expenses of up to 0.3 
per cent per annum of the Net Asset Value of the Fund (after deduction 
of any accrued Management Fee or Value Added Tax, if any, on such a 
fee) (“Operational Expense Limit”) until such date as may be determined 
by the Directors. Ongoing operational and other general expenses and 
fees of the ICAV attributable to the Fund, including the fees of the 
Administrator and the Depositary (but excluding transactional expenses 
and fees such as expenses and fees described in (a), (b), (e) and (g) in 
the “General Expenses and Fees” section of the Prospectus) in excess of 
the Operational Expense Limit, for the duration it applies, will be funded 
by the Investment Manager from its own resources. For the avoidance of 
doubt, in the event the Directors determine not to extend the Operational 
Expense Limit, all ongoing operational and other general expenses and 
fees of the ICAV attributable to the Fund described above will thereafter 
be borne by Shareholders in full. 

Initial Charge It is not the Directors’ current intention that any initial charge be imposed. No difference.  



Holders of GBP I Shares in the Merging Fund will receive GBP I Shares in the Receiving Fund as specified in the second column below. 

Name of Fund Winton Absolute Return Futures Fund Winton Trend Fund (UCITS) 

Dilution Levy The amount of the dilution levy may be applied up to 0.2 per cent of the 
amount subscribed or redeemed by the relevant Shareholder as the case 
may be. 

No difference. 

Redemption 
Charge  

It is not the Directors’ current intention that any redemption charge be 
imposed. 

No difference.  

Certain Other 
Charges 

Through the Fund’s investment in SFIs, the Fund will incur certain indirect 
charges - for example, standard operating fees and expenses of the 
Cayman SPC that acts as the underlying asset of the relevant SFI – which 
are reflected in the price of that SFI. Such indirect charges are not 
operational expenses of the Fund. The Investment Manager does not 
expect such charges, in aggregate, to exceed 0.20% of the Fund's Net 
Asset Value per annum. 

No difference. 

Subscription Price The GBP I Shares class is currently in issue and is available for subscription 
at the price calculated with reference to the Net Asset Value per Share. 

No difference. 



APPENDIX 2 

Supplement of the Receiving Fund 

SUPPLEMENT 3: WINTON TREND FUND (UCITS) 

This Supplement contains information relating specifically to Winton Trend Fund (UCITS) (the "Fund"), a 
sub-fund of Winton UCITS Funds ICAV (the “ICAV”), an open-ended umbrella fund with segregated liability 
between sub-funds authorised by the Central Bank on 23 November 2010 as a UCITS pursuant to the 
UCITS Regulations. This Supplement forms part of and should be read in conjunction with the 
Prospectus of the ICAV dated 18 February 2022. 

The Fund will engage in transactions in FDIs for investment purposes and may also do so for the purposes 
of efficient portfolio management (see the "Leverage" section below for details of the leverage effect of 
investing in FDIs). The Fund will invest principally in FDIs, which may expose the Fund to particular risks 
involving FDIs. Investors should read the “Risk Factors” section below and the “Risk Factors” section of 
the Prospectus before investing in the Fund.  

The typical investor in the Fund will be (a) an institutional investor or (b) a retail investor who understands 
and appreciates the risks associated with investing in Shares of the Fund. The Fund is suitable for investors 
seeking long term investment growth and who appreciate that their capital may be at risk and that the 
value of their investment, and any derived income, may fall as well as rise due to high volatility of the 
underlying investments of the Fund. Investors should seek professional advice before making investment 
decisions. 

Name of Fund: Winton Trend Fund (UCITS) 

Investment Objective: The investment objective of the Fund is to achieve long-term capital 
appreciation through compound growth. 

There can be no assurance that the Fund will achieve its investment 
objective over any time period and a capital loss may occur.  

Investment Policy: The Fund seeks to achieve its investment objective by pursuing a trend-
following strategy developed and implemented by the Investment 
Manager. The strategy is systematic and is applied to a diverse investment 
universe. The strategy seeks to identify trends in markets (i.e. where future 
price movements are expected to follow the direction of historical price 
movements) and take positions to profit from those trends. 

The Fund may invest globally long and short, using FDIs and SFIs as 
further described below in instruments that the Investment Manager 
believes are sufficiently liquid, and for which there is sufficient data 
available (for example, price history).  

The Fund may invest directly in equities, exchange traded funds and FDIs 
including Swaps and forwards and futures on equity indices, bonds, 
interest rates and currencies and will gain exposure to commodity futures 
by investing in one or more structured financial instruments (the “SFIs”), as 
described below.  

The Fund will obtain synthetic short exposure through the use of futures, 
forwards and/or Swaps. Futures, forwards and/or Swaps may be used to 
create short positions to obtain negative exposures to certain securities, 
currencies and market factors.  

All investments, including equity index futures and the SFIs, shall be made 
in compliance with the UCITS Regulations.  



There is no fixed allocation between markets, or between regions or 
sectors within the markets. 

The Fund is actively managed which means that the Investment Manager 
is actively making investment decisions for the Fund. 

The Fund is not managed in reference to a benchmark. 

Investment Process: The trend-following strategy of the Fund is implemented using proprietary 
computer programs that generate signals which are applied to instruments 
traded by the Fund. These programs may be modified over time, including 
in light of market developments and as the Investment Manager 
undertakes further research. Changes to the systems occur as a result of, 
amongst other things, the discovery of new relationships between markets, 
changes in market liquidity, the availability of new data or the 
reinterpretation of existing data. Should any changes to the systems result 
in the creation of a new core strategy, this Supplement shall be updated 
accordingly. 

Certain aspects of the implementation of the investment strategies are not 
automated, such as which investment signals to use, the weightings of 
particular signals, the gearing to be applied and the instruments on which 
to focus. Such aspects involve the Investment Manager’s assessment of 
matters such as the expected future performance of signals, liquidity of 
assets, correlation between markets and expected diversification between 
signals. In addition, the Investment Manager monitors the behaviour of the 
investment systems, portfolio composition and market conditions and may 
make decisions based on factors other than the output of the investment 
systems, including without limitation, the interests of clients.  

Structured Financial 
Instrument: Each SFI is a secured note (which is a debt security that provides a 1:1 

exposure to its underlying) selected by the Investment Manager that falls 
within the categorisation of "transferable securities" as defined in the 
UCITS Regulations. Exposure to SFIs in aggregate will range between 0 
and 20 per cent of the Net Asset Value of the Fund, 20 per cent being a 
maximum level of exposure. 

The SFIs will be issued by one or more of STAR Compass PLC and/or 
STAR Helios PLC (together, the “Debt Issuers”). Each SFI will be 
independently valued by a third party and will be listed on a Regulated 
Market (as defined below). In the absence of a Market Disruption Event (as 
defined in the “Risk Factors” section below), UBS AG, London Branch or 
any affiliated entity, acting in its capacity as dealer for the relevant SFI (the 
“Dealer”), shall commit to purchase the relevant SFI from the Fund at its 
most recent net asset value, (such commitment shall in each case be 
legally enforceable), subject to receiving up to two Business Days’ prior 
notice from the Fund. 

Each SFI shall comply with the following criteria pursuant to the 
requirements of the Central Bank Rules: 

- There shall be either a market price available or an independent
valuation performed for the SFI. For the avoidance of doubt, it is
understood that a valuation provided by an independent third party
constitutes an independent valuation;

- The SFI shall be listed in one or more Regulated Markets as
defined below and will be issued by an issuer located in Ireland;



- The SFI shall provide exposure on a 1:1 basis to equity interests in
a segregated portfolio of a Cayman segregated portfolio company
(“Cayman SPC”) that is managed by the Investment Manager and
which, in each case, invests in certain commodity futures, for
example metals, energies and agriculturals. 1:1 exposure to the
relevant portfolio of the Cayman SPC is achieved through the
issuance of a debt security by the relevant Debt Issuer and the
commitment by the relevant Debt Issuer to paying the return on the
debt security giving 1:1 exposure to the relevant portfolio of the
Cayman SPC;

- The SFI shall not embed leverage or derivatives;

- Investment in the SFIs shall not exceed 20 per cent of the Net Asset
Value of the Fund; and

- In the absence of a Market Disruption Event, the Dealer shall
commit to purchase the relevant SFI from the Fund at its most
recent net asset value, subject to receiving up to two Business
Days’ prior notice from the Fund. The net asset value will be the
amount (net of all costs or fees) that would be received in cash by
the Dealer for a redemption order on its 1:1 exposure to the
relevant portfolio of the Cayman SPC.

For the purposes of this section, “Regulated Market” means a regulated 
market as defined in the Council Directive 2014/65/EU dated 15 May 2014 
on markets in financial instruments or any other market established in the 
EEA which is regulated, operates regularly and is recognised and open to 
the public. 

Cash Management: In addition to those investments made pursuant to the strategy or for risk 
management purposes, the Fund may invest in other instruments for cash 
management purposes. These instruments are expected to be 
predominantly comprised of US government debt instruments with a 
maturity of less than two years (also known as “Treasuries”) but may 
include instruments of any government, corporation or other entity and may 
include other instruments such as money market funds. Fixed income 
securities may be fixed or floating and investment grade as rated by a 
recognised rating agency or unrated. 

Currency Hedging: Shareholders bear all risks of exchange rate fluctuations in respect of any 
purchase of Shares using currencies other than the US Dollar. As the base 
currency of the Fund is the US Dollar, the Fund will, in the normal course, 
be hedged against the US Dollar. There is no guarantee that such hedging 
will be successful in whole or in part. 

Shareholders in non-US Dollar Classes will be exposed to similar foreign 
exchange exposures as those in the US Dollar Classes with respect to non-
US Dollar investments by the Fund.  

Certain expenses of the Fund may be incurred in currencies other than US 
Dollars, whereas the Fund’s assets are predominantly in US Dollars. The 
Fund is therefore exposed to any gain or loss incurred as a result of 
exchange rate fluctuations on payment of such expenses. 



Leverage: The Fund will use the absolute VaR model with the objective of limiting the 
market risk of the portfolio to a fixed percentage of its Net Asset Value. This 
absolute VaR limit is considered appropriate as the Fund does not define 
its investment objective in relation to a benchmark. In accordance with the 
Central Bank Rules, the VaR of the Fund's portfolio may not exceed 20 per 
cent of the Net Asset Value of the Fund, calculated using a confidence level 
of 99 per cent and a holding period of 20 working days. The VaR model 
used by the Fund typically uses data from the last 200 weeks or greater, 
but a shorter observation period will be used in instances of recent 
significant price volatility. The Investment Manager will monitor the level of 
VaR on a daily basis. 

The Fund’s maximum expected level of leverage (calculated in accordance 
with Central Bank Rules, as the sum of the notional exposure of FDIs being 
utilised by the Fund) is 5500 per cent of the Fund’s Net Asset Value. The 
high maximum leverage is due to the fact that in order to achieve the Fund’s 
investment objective, the Fund will sometimes have significant exposure in 
FDIs whose underlying assets are short term interest rate instruments, and 
such FDIs have relatively large notional exposure. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the maximum 
level of leverage is expected to be 700 per cent. The estimated typical level 
of leverage (calculated in accordance with Central Bank Rules, as the sum 
of the notional exposure of FDIs being utilised by the Fund) is expected to 
be 3000 per cent of the Fund’s Net Asset Value. However, when 
disregarding short term interest rate positions, or in circumstances where 
they do not form a significant part of the Fund’s exposure, the estimated 
typical level of leverage is expected to be 400 per cent of the Fund’s Net 
Asset Value. Whilst typically the portfolio includes both long and short 
positions, there may be occasions when positions are 100 per cent long or 
100 per cent short. 

The Investment Manager will review leverage on an on-going basis as 
there will be times where markets behave abnormally and offsetting 
transactions do not behave as expected, such that the Fund could 
experience large losses. Keeping leverage lower in times of market stress 
can help to reduce this risk. Although leverage is monitored, other relevant 
risk measures are used (see the “Risk Management” section below). 

Risk Management: The ICAV employs a risk management process which enables it to 
accurately measure, monitor and manage the risks attached to FDI 
positions and details of this process have been provided to the Central 
Bank.  The Fund will not utilise FDIs which have not been included in the 
RMP until such time as a revised RMP has been submitted to and cleared 
by the Central Bank.  

The Fund is operated within this RMP, which seeks to measure and monitor 
risk across all aspects of the portfolio. Management of the risk arising from 
market fluctuations is an integral part of the investment systems. In respect 
of the Fund, the most important determinant of risk is the level of gearing. 
In order to determine the level of gearing, comprehensive information is 
required about the risks the Fund is taking, including realised and forecast 
volatility, portfolio sensitivity to various factors, scenario tests and stress 
tests using various proprietary methods, forecasts of extreme loss 
scenarios and measures of margin employment and leverage. The level of 
risk borne by the Fund is subject at all times to the restrictions set out under 
the section headed “Investment Restrictions” in Appendix 1 to the 
Prospectus.  



Distribution Policy It is not envisaged that any income or gains will be distributed by the ICAV 
in respect of the Fund by way of dividends. This does not preclude the 
Directors from declaring a dividend at any time in the future if they consider 
it appropriate to do so. In the event that a dividend is declared and remains 
unclaimed after a period of six years from the date of declaration, such 
dividend will be forfeited and will revert to the Fund. To the extent that a 
dividend may be declared, it will be paid in compliance with the Instrument 
of Incorporation and all applicable laws. Shareholders will be notified in 
advance of any change in the dividend policy of the Fund and full details 
will be provided in an updated Supplement. 

Investment in collective 
investment schemes: 

The Fund does not invest more than 10 per cent of its net assets in 
aggregate in the units of other UCITS or other collective investment 
schemes (including open-ended exchange traded funds which may embed 
any of the FDIs set out above) as permitted by the UCITS Regulations and 
in any event shall not invest in units of another UCITS that is a feeder fund. 

Cross Investment: The Fund will not invest in the other Funds of the ICAV. 

Valuation Point: 11.59 p.m. (Dublin time) on the relevant Dealing Day. 

Dealing Day: With the exception of 24 December in each year, any day and if such day 
is not a Business Day, dealing will take place on the next Business Day. 

Business Day: With the exception of 24 December in each year, any day on which banks 
are open for business in Dublin, London, and New York and/or such other 
place or places and such other day or days as the Directors may determine. 

Dealing Request 
Deadline: 

12:00 (midday) (Dublin time) on the relevant Dealing Day or such other 
time as the Directors may determine and notify to Shareholders in advance 
provided always that the Dealing Request Deadline is no later than the 
Valuation Point of such Dealing Day. 

In respect of subscription monies, cleared funds in the relevant currency 
must be received by the Administrator within three Business Days of the 
relevant Dealing Day (and no later than by 5.00 p.m. (Dublin time) on the 
third Business Day after the relevant Dealing Day). If timely settlement is 
not made, the relevant issue of Shares may be cancelled and an applicant 
may be required to compensate the Fund for any loss, costs or expenses 
incurred directly or indirectly in relation to such cancellation. Where the 
applicant is subscribing for Shares using a third party order routing system, 
the applicant will be required to subscribe for Shares pursuant to the terms 
of that order routing system. 

In the event of redemptions, payment of redemption proceeds will be made 
as soon as practicable after the relevant Dealing Day and normally within 
3 Business Days of the relevant Dealing Day.  

Deferred Redemptions: The Directors may defer redemptions at a particular Dealing Day to the 
next Dealing Day where the requested redemptions exceed 10 per cent of 
the Fund’s Net Asset Value.  The Directors will ensure the consistent 
treatment of all Shareholders who have sought to redeem Shares at any 
Dealing Day at which redemptions are deferred.  The Directors will pro-
rate all such redemption requests to the stated level (i.e. 10 per cent of the 
Fund’s Net Asset Value) and will defer the remainder until the next Dealing 
Day.  The Directors will also ensure that all requested redemptions relating 



to an earlier Dealing Day are completed before those relating to a later 
Dealing Day are considered. 

Price Publication: The Net Asset Value per Share is published daily at www.winton.com and 
updated following each calculation of Net Asset Value.  Such prices are up 
to date as of the time of publication but, as the Fund deals on a forward 
pricing basis, do not represent the actual price at which a particular 
transaction takes place. 

Accounting period:  The accounting period of the Fund shall end on 28 February in each year 
(or 29 February in a leap year). 

Classes of Shares: 
I Shares US$ I Shares 

GBP I Shares 

EUR I Shares 

CHF I Shares 

JPY I Shares 

I-P Shares EUR I-P Shares 

US$ I-P Shares 

Base currency: USD 

I Shares

US$ I Shares GBP I Shares 

Initial Offer Price US$100 £100 

Minimum Subscription US$50,000 £50,000 

Minimum Additional 
Subscription 

US$0 £0

Minimum Holding US$0 £0 

I Shares

EUR I Shares CHF I Shares 

Initial Offer Price €100 CHF100 

Minimum Subscription €50,000 CHF50,000 

Minimum Additional 
Subscription 

€0 CHF0

Minimum Holding €0 CHF0 



I Shares

JPY I Shares 

Initial Offer Price JPY10,000 

Minimum Subscription JPY5,000,000 

Minimum Additional 
Subscription 

JPY0 

Minimum Holding JPY0 

I-P Shares

EUR I-P Shares US$ I-P Shares 

Initial Offer Price €100 US$100 

Minimum Subscription €50,000 US$50,000 

Minimum Additional 
Subscription 

€0 US$0

Minimum Holding €0 US$0 

Initial Offer Period 

The Initial Offer Period in respect of the EUR I-P Shares and the I Shares, other than the JPY I Shares, 
is closed.  

The Initial Offer Period in respect of each of the US$ I-P Shares and the JPY I Shares started on 27 May 
2020 and will continue until 12 noon (Dublin time) on the date on which the first application for the US$ I-
P Shares or the JPY I Shares (as applicable) is effective or at such other time(s) and/or date(s) (in each 
case, being not later than six months from the date of this Supplement) as the Directors may in their 
absolute discretion determine.  

Fees and Expenses 

Initial Charge 

It is not the Directors’ current intention that any initial charge be imposed. 

Dilution Levy  

The amount of the dilution levy may be applied up to 0.2 per cent of the amount subscribed or redeemed 
by the relevant Shareholder as the case may be. 



Management Fee 

The Manager receives from the ICAV, a Management Fee equal to 1/12 of 0.8 per cent per month of the 
Net Asset Value of the I Shares and 1/12 of 0.87 per cent per month of the Net Asset Value of the I-P 
Shares (after deduction of any accrued Management Fee and Value Added Tax, if any, on such a fee). 
Such fee is payable monthly and is accrued and calculated as at each Valuation Point. 

The Manager will, out of the fees it receives, pay or procure the payment by the ICAV to the Investment 
Manager of, any fees due to the Investment Manager and for the avoidance of doubt the Investment 
Manager is not entitled to any separate or additional fees from the assets of the Fund for the performance 
of its services. 

Redemption Charge 

It is not the Directors’ current intention that any redemption charge be imposed. 

Operational Expense Limit 

The Shareholders in the Fund will bear operational expenses of up to 0.3 per cent per annum of the Net 
Asset Value of the Fund (after deduction of any accrued Management Fee or Value Added Tax, if any, on 
such a fee) (“Operational Expense Limit”) until such date as may be determined by the Directors. 
Ongoing operational and other general expenses and fees of the ICAV attributable to the Fund, including 
the fees of the Administrator and the Depositary (but excluding transactional expenses and fees such as 
expenses and fees described in (a), (b), (e) and (g) in the “General Expenses and Fees” section of the 
Prospectus) in excess of the Operational Expense Limit, for the duration it applies, will be funded by the 
Investment Manager from its own resources. For the avoidance of doubt, in the event the Directors 
determine not to extend the Operational Expense Limit, all ongoing operational and other general 
expenses and fees of the ICAV attributable to the Fund described above will thereafter be borne by 
Shareholders in full. 

Certain Other Charges 

Through the Fund’s investment in SFIs, the Fund will incur certain indirect charges - for example, standard 
operating fees and expenses of the Cayman SPC that acts as the underlying asset of the relevant SFI – 
which are reflected in the price of that SFI. Such indirect charges are not operational expenses of the 
Fund. The Investment Manager does not expect such charges, in aggregate, to exceed 0.20% of the 
Fund's Net Asset Value per annum. 

Risk Factors  

The general risk factors set out in the "Risk Factors" section of the Prospectus apply to the Fund.  In 
addition, prospective investors should consider the following risks before subscribing for Shares in the 
Fund: 

Commodity-Related Investments The Fund may gain exposure to the performance of commodity futures 
by investing in the SFI. Such exposure to the commodities markets may subject the Fund to greater 
volatility than investments in traditional securities.  Prices of commodities may fluctuate significantly over 
short periods for a variety of factors, including changes in supply and demand relationships, changes in 
interest or currency exchange rates, population growth and changing demographics and factors affecting 
a particular industry or commodity, such as drought, floods or other weather conditions, transportation 
bottlenecks or shortages, competition from substitute products, fiscal, monetary and exchange control 
programs, disease, pestilence, acts of terrorism, embargoes, tariffs and international economic, political, 
military, legal and regulatory developments. Further, a lack of liquidity, participation of speculators and 
government regulation and intervention, among other factors, may subject commodity markets to 
temporary distortions or other disruptions, which may, in turn, subject the Fund to losses. 



Leverage The Fund may use leverage for the purpose of making investments. The use of leverage creates 
particular risks and may significantly increase a Fund’s investment risk. Leverage creates an opportunity 
for greater yield and total return but, at the same time, increases a Fund’s exposure to capital risk. The 
use of leverage in a market that moves adversely could result in substantial losses to the Fund, which 
would be greater than if leverage was not used. 

Correlation The investment strategy of the Fund may be highly correlated to certain markets.  Accordingly, 
a price fall in a particular sector, such as equities or fixed income, may result in a significant decline in the 
value of the Fund. 

Holding of Cash Given the nature of the strategy, the Fund is likely to retain high levels of cash. Investors 
should note that there is a difference between the nature of a deposit and the nature of an investment in 
the Fund. The return on the Shares may be less than that of other securities of comparable maturity or 
less than interest rates available in the market and the principal invested in the Fund is capable of 
fluctuation. 

Purchase of the SFI by the Dealer The Dealer is not required in certain instances to purchase the SFI (a 
"Market Disruption Event").  A Market Disruption Event is a determination by the calculation agent 
appointed under the relevant SFI that, owing to conditions in the economy, the securities markets generally 
or the underlying Cayman fund on which the relevant SFI is secured, there is a substantial risk that the 
relevant Debt Issuer would be unable to redeem, deliver, liquidate, sell, realise or otherwise transfer the 
underlying Cayman fund on which the relevant SFI is secured and, accordingly, be unable to redeem the 
relevant SFI in accordance with its terms. 
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Lower risk Higher risk 

Key Investor Information 
This document provides you with key investor information about this Fund. It is not marketing material. The information is required by law to help you 
understand the nature and the risks of investing in this Fund. You are advised to read it so you can make an informed decision about whether to invest. 

Winton Trend Fund (UCITS) 
Share Class: US$ I Shares (ISIN: IE00BG382P13) 
a sub fund of Winton UCITS Funds ICAV (the “Fund”). The Fund is managed by Winton Fund Management Ireland DAC. 

Objectives & Investment Policy 
The investment objective of the Fund is to seek to achieve long 
term investment growth. 
To achieve its objective, the Fund invests in a diversified portfolio 
of financial contracts (derivatives) that provide a return linked to 
the performance of certain share indices, tradeable debt 
(bonds), interest rates and currencies. The use of derivatives 
also allows the Fund to benefit from the decline in the value of 
such assets (short positions). 
The Fund also invests in products known as ‘structured financial 
instruments’, a form of investment that provides a return linked to 
the performance of certain commodity markets. 

Risk and Reward Profile 

Potentially lower reward Potentially higher reward 

1 2 3 4 5 6 7 

The risk and reward category is calculated using historical data 
which may not be a reliable indicator of the Fund’s future risk 
profile. 
The risk and reward category may shift over time and is not a 
target or a guarantee. 
The lowest category (i.e. Category 1) does not mean a risk-free 
investment. 
The Fund is in Category 5 because of the high range and 
frequency of price movements (volatility) of the underlying 
investments referenced by the Fund. 
The following are additional risks not covered by the risk and 
reward category. 
The Fund will enter into various derivatives with another party. 
There is a risk that the other party will become insolvent or fail to 
make its payments which may result in the Fund and your 
investment suffering a loss. 

The Fund’s investments are determined according to a 
systematic trend-following strategy developed by Winton 
Capital Management Limited following a process that is based 
on statistical analysis of historical data. 
The Fund is actively managed which means that the Investment 
Manager is actively making investment decisions for the Fund. 
The Fund is not managed in reference to a benchmark. 
No income will be paid on your investment. 
You may sell your investment on a daily basis. 

Derivatives create leveraged exposure to underlying assets and 
may therefore lead to significant losses. The Fund will gain 
exposure to the performance of certain commodity markets. 
Commodities can have volatile values and prices can be 
influenced by political and government stability in commodity 
producing nations. 
The performance of the Fund is reliant on the Investment 
Manager’s investment strategies, which may produce inaccurate 
forecasts. 
The investment strategies are implemented using proprietary 
computer programs, which are subject to the risk of 
technological failures and human error and may lead to losses 
to the Fund. 
The value of the Fund’s investments can change quickly and 
substantially (can be volatile) and may result in significant 
losses. 
The Fund is not guaranteed and your investment is at risk. You 
may lose some or all of your investment. 
The Fund’s investments may be denominated in a currency 
other than the currency of the shares in the Fund or of the 
country in which you live. Currency fluctuations may affect the 
value of your investment. 
More information in relation to risks in general may be found in 
the "Risk Factors" section of the prospectus. 
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Charges 
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These 
charges reduce the potential growth of your investment. 

One-off charges taken before or after you invest The entry and exit charges shown are maximum figures. In 
some cases you might pay less - you can find this out from your 
financial adviser or distributor. 
The ongoing charges figure is based on expenses for the year 
ending December 2022. It may vary from year to year. It 
excludes portfolio transaction costs and performance fees, if 
any. 
More detailed charges information may be found in the "Fees 
and Expenses" section of the prospectus. 

Entry charge None 

Exit charge None 

This is the maximum that might be taken out of your money 
before it is invested (entry charge) and before the proceeds of 
your investment are paid out (exit charge). 

Charges taken from the Fund over a year 
Ongoing charges 1.10% 

Charges taken from the Fund under certain specific 
conditions 
Performance fee None 

Past Performance 
10.0% 

9.0% 
8.0% 
7.0% 
6.0% 
5.0% 
4.0% 
3.0% 
2.0% 
1.0% 
0.0% 

Please be aware that past performance is not a reliable indicator 
of future results. 
The ongoing charges are included in the calculation of past 
performance. The entry/exit fees are excluded from the 
calculation of past performance. 
The Fund was launched in 2018 and the share class was 
launched in 2018. 
Past performance has been calculated in USD. 

2017 2018 2019 2020 2021 

Practical Information 
The depositary is The Bank of New York Mellon SA/NV, Dublin 
Branch. 
Copies of the prospectus (prepared for Winton UCITS Funds 
ICAV), the latest annual reports and subsequent half-yearly 
reports (all in English) as well as other information (including the 
latest share prices) are available free of charge at www.winton. 
com/strategies. 
Details of the up-to-date remuneration policy, including, but not 
limited to, a description of how remuneration and benefits are 
calculated, the identity of persons responsible for awarding the 
remuneration and benefits, are available at www.winton.com. A 
hard copy version of the remuneration policy will be made 
available free of charge upon request. 
More Share Classes are available for this Fund - please refer to 
the prospectus for further details. Please note that not all Share 
Classes may be registered for distribution in your jurisdiction. 

The taxation regime applicable to the Fund in Ireland may affect 
your personal tax position. 
Winton UCITS Funds ICAV may be held liable solely on the basis 
of any statement contained in this document that is misleading, 
inaccurate or inconsistent with the relevant parts of the 
prospectus for the Fund. 
Winton UCITS Funds ICAV has a number of different Funds. The 
assets and liabilities of each Fund are segregated by law. You 
may apply for shares in this Fund to be converted into shares of 
other funds of Winton UCITS Funds ICAV. For more information 
on how to convert your shares to shares of other funds, please 
refer to the "Exchanging between Funds or Classes" section in 
the prospectus. 
The Share Class (Class US$ I Shares) presented in this Key 
Investor Information Document is representative of Class GBP I 
Shares, Class EUR I Shares and Class CHF I Shares in the 
Fund. 

The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 
Winton UCITS Funds ICAV is authorised in Ireland and regulated by the Central Bank of Ireland. 
This key investor information is accurate as at 18-02-2022. 

8.2 
7.4 

6.1 
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WINTON UCITS FUNDS ICAV (THE "ICAV") 
WINTON ABSOLUTE RETURN FUTURES FUND (THE "MERGING FUND") 

Registered Office 
32 Molesworth Street 

Dublin 2 
Ireland 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE is hereby given that an Extraordinary General Meeting of the Shareholders of the Merging Fund will 
be held at Custom House Plaza, Block 6, IFSC, Dublin 1, Ireland on the 11 August 2022 at 10.00 a.m. (Irish 
time) for the purpose of considering and if thought fit, passing the following resolution as a special resolution of 
the Merging Fund: 

“That the proposed Merger of the Merging Fund into the Receiving Fund on the terms and conditions set out in 
the circular to Shareholders dated 19 July 2022, be and is hereby approved.” 

Dated this 19 July 2022 

By Order of the Board 

__________________ 
Director 

Note: A member entitled to attend, speak and vote at the Extraordinary General Meeting is entitled to 
appoint a proxy to attend, speak and vote on their behalf. A body corporate may appoint an 
authorised representative to attend, speak and vote on its behalf. A proxy or an authorised 
representative need not be a member of the ICAV.

_________________________ ______________ 
Director 
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FORM OF PROXY 

WINTON UCITS FUNDS ICAV (THE "ICAV") 

WINTON ABSOLUTE RETURN FUTURES FUND (THE "MERGING FUND") 

I/We 
___________________________________________________________________________________ 
being a Shareholder(s) of the above named Merging Fund, hereby appoint the Chairperson of the ICAV or 
failing him/her, any of the Directors of the ICAV, as my/our* proxy and to vote for me/us* on my/our* behalf 
at the behalf at the Extraordinary General Meeting of the Merging Fund to be held at Custom House Plaza, 
Block 6, IFSC, Dublin 1, Ireland, on 11 August 2022  at 10.00 a.m. (Irish time) and at an adjournment thereof. 

Signature:           Date:      

Please indicate with an "X" in the spaces below how you wish your vote to be cast for the resolution. 

Special Resolution(s) 

“That the proposed Merger of the Merging Fund into the 
Receiving Fund on the terms and conditions set out in the 
circular to Shareholders dated 19 July 2022, be and is 
hereby approved.” 

Signed this            day of    2022 

Signature: _________________________________ 
For and on behalf of  

NOTES:- 
(a) Unless and otherwise instructed the proxy will vote as he/she thinks fit.
(b) Where the Member is an individual, this proxy may be executed by an attorney of such Member duly authorised

in writing to do so.
(c) In the case of joint holders, the signature of any one holder will be sufficient, but the names of all joint holders

should be stated.
(d) Where this form of proxy is executed by a corporation, it must be either under its seal or under the hand of an

officer or attorney duly authorised.
(e) If this instrument is signed and returned without any indication of how the person appointed proxy shall vote,

he/she will exercise discretion as to how he/she votes and whether or not he/she abstains from voting.
(f) Signed forms of proxy must be returned by email to WintonIR@citco.com marked for the attention of the Winton

Investor Relations Team, with platforms@winton.com in copy, at least 48 hours before the commencement of
the holding of the meeting or adjourned meeting.

For Against 


