
Investment Objective Market Commentary 
The Winton US Equity Fund (WUSEF) follows a 
fully-invested, non-levered equity core 
investment strategy that aims to achieve long-
term outperformance of the S&P 500 Index by 
systematically exploiting fundamental and 
price- based predictive signals and their 
interactions, to select those stocks with a 
higher probability of excess returns. 

Portfolio construction seeks to maximise 
expected returns whilst attaining a tracking 
error target under a strict turnover budget. 
Execution is algorithmic. The models 
employed are continuously improved by the 
Firm’s leading research effort.

The S&P 500 Index slumped in August as concerns around the Chinese economy and the timing 
of the first US rate hike weighed on stock prices. The announcement of better-than-expected 
GDP data and strong payroll growth stoked further speculation around when the Federal 
Reserve would act, but this was alleviated later in the month by the president of the New York 
branch, William Dudley, suggesting that a September lift off was now “less compelling”. The 
biggest oil-price surge in 25 years also helped the Energy sector stage a late recovery. 
However, neither of these developments were enough to make up the heavy losses from 
earlier in the month. Overall, Telecommunications and Utilities held up best, while Health Care 
and Financials trailed the wider market.

The fund outperformed against this backdrop due to a big underweight positioning in 
Financials and good stock selection, particularly in Consumer Staples and Industrials. The 
fund’s large allocation to Information Technology detracted the most at the sector level, with 
Micron Technology and IBM holding corresponding spots among the top negative contributors. 
Micron highlighted concerns during the month around excess micro-chip supply and reduced 
demand, while IBM’s quarterly results showed further declines in revenue. It was not all one-
way traffic, however; the sector was also represented among the top positive contributors by 
Nvidia and Seagate Technology, both buoyed by good results. Elsewhere, Best Buy came out as 
the biggest contributor to performance at the stock level after reporting expectation-beating 
earnings for the second quarter. 

Information Performance Summary 
Cumulative Performance (Growth of £1) 

Recent Performance Month YTD

WUSEF -4.27% -8.16%

Benchmark -4.73% -6.29%

Difference 0.45% -1.87%

Cumulative Performance Since Incep

WUSEF -8.16%

Benchmark -6.29%

Difference -1.87%

Fund Information 
Currency GBP

Confirmed NAV Per 
Share (28/08/2015) 91.98

Estimated NAV Per 
Share (31/08/2015) 91.84

Umbrella Structure UCITS IV

Domicile Ireland

Benchmark S & P 500 Index Net TR 
GBP

Management Fee 0.4% p.a.

Performance Fee 0% p.a.

Ongoing Charges Max. 0.20%

Subs/Reds Daily, cutoff 12pm

Assets in Fund ($m) 11.88

Assets in Strategy ($m) 1740.87

Assets in Firm ($bn) 31.38

Bloomberg Ticker WIUSEGI ID

ISIN IE00BQ1KPH28

Fund Launch Date 06-May-14

Class Inception 05-May-15
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Performance Analysis 

Top Positive Contributors Relative Performance by Country Relative Performance by Sector 
BEST BUY CO INC 0.38%

NVIDIA CORP 0.11%

SEAGATE TECHNOLOGY PLC 0.08%

SOUTHWEST AIRLINES CO 0.02%

FIRST SOLAR INC 0.01%

Top Negative Contributors
MICRON TECHNOLOGY INC -0.35%

KOHL'S CORP -0.30%

TEGNA INC -0.28%

INTERNATIONAL BUSINESS MACHINES 
CORP -0.28%

VALERO ENERGY CORP -0.26%

Holdings Analysis

Size Exposure Country Exposure Sector Exposure 

Top 10 Holdings WUSEF Benchmark

MICRON TECHNOLOGY INC 3.49% 0.10%

INTERNATIONAL BUSINESS MACHINES CORP 3.35% 0.78%

EDWARDS LIFESCIENCES CORP 3.34% 0.09%

BEST BUY CO INC 3.31% 0.06%

SEAGATE TECHNOLOGY PLC 3.27% 0.09%

CORNING INC 3.01% 0.12%

APPLE INC 2.95% 3.73%

ARCHER-DANIELS-MIDLAND CO 2.85% 0.16%

GILEAD SCIENCES INC 2.72% 0.89%

VALERO ENERGY CORP 2.64% 0.17%

Total 30.93% 6.20%

Total Number of Positions 110 502

Statistical Analysis WUSEF Benchmark

Beta 1.04 -

Annualised Tracking Error 4.83% -

Annualised Tracking Error (12 Month) - -

Information Ratio - -

Active Share (Month-End) 75.50% -

Upmarket Capture 0.91 -

Downmarket Capture 1.17 -

Batting Average 50.00 -

Annualised Volatility of Monthly Returns 14.78% -

P/E Ratio (Trailing 12 Month) 11.65 20.84

P/B Ratio 2.34 2.83

Dividend Yield (Trailing 12 Month) 2.05% 2.22%

All stats are since share class inception unless otherwise stated and calculated 
using monthly returns.

WUSEF Benchmark
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Notes

Due to the 31 August 15 being a UK bank holiday there was no confirmed valuation issued by the administrator. As a result, an estimated return for 
the 31 August 2015 is included in the fund’s performance figures. All returns and assets given in this report are estimates unless specified.

Data sourced from Winton Capital Management Ltd, Bloomberg, Standard and Poor's and BNY Mellon Fund Services (Ireland) Ltd, the 
Administrator of the Fund.

Relative returns by region/sector for the month have been calculated by compounding the daily returns for each region/sector at the portfolio level 
and at the benchmark level over the month and making the difference between the two.

Performance attribution figures as part of the Performance Analysis section include net dividends received but exclude fees.

Top 5 Positive and Negative Contributors are shown at the Fund level whose base currency is USD.

Notional exposure calculated as the aggregated value of the fully funded cash equities and equivalent CFD exposure.

The S&P 500 Index ('Index') is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Winton Capital 
Management Limited.  Copyright © 2014 S&P Dow Jones Indices LLC, a subsidiary of McGraw Hill Financial Inc., and/or its affiliates. All rights 
reserved. Redistribution, reproduction and/or photocopying 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.

Disclaimer
This document is communicated by Winton Capital Management Limited (“WCM” together with its affiliated companies, “Winton”), which is authorised and regulated 
by the UK Financial Conduct Authority, is registered as an investment adviser with the US Securities and Exchange Commission (“SEC”), is registered with the US 
Commodity Futures Trading Commission and is a member of the US National Futures Association. WCM is registered under number 03311531 and has its registered 
office at 16 Old Bailey, London EC4M 7EG, England. 
The information herein does not constitute an offer to sell or the solicitation of any offer to buy any securities in a fund established, advised or managed by Winton 
(each a “Fund”). In particular, it is not an offer or sale of securities in the United States or to, or for the account or benefit of, any US person (as defined in relevant US 
securities laws, including residents of the United States or partnerships or corporations organised there). With the exception of the Winton Series Trust and its 
portfolios, no Fund has been registered under the US Investment Company Act of 1940 and no interests therein are registered under the US Securities Act of 1933.
Investments in a Fund are speculative and involve substantial risks, including the risk of loss of the entire investment.  No guarantee or representation is made that a 
Fund will achieve its investment objective and the value of investments in a Fund may go down as well as up. Past performance is not indicative of future results. 
Changes in rates of currency exchange may cause the value of an investment to go up or down. Certain investment techniques utilised by the Funds, including 
investments in derivatives and short sales, can, in certain circumstances, substantially increase the adverse impacts to which a Fund may be subject.
This document may contain forward-looking statements that are based on current indicators, expectations and assumptions that Winton believes to be reasonable but 
are subject to a wide range of risks and uncertainties and, therefore, there can be no assurance that actual results will not differ from those expressed or implied by 
such forward-looking statements. These statements speak only as of the date on which they are made, and Winton is under no obligation to update or revise such 
statements.
Prospective investors should consider all of the risks involved in an investment and should therefore carefully review such Fund’s prospectus, including the description 
of “Risk Factors”, before deciding to invest.  Investments are to be made solely on the terms of the relevant Fund’s prospectus, subscription documents and 
constitutional documents and no reliance should be placed on the information herein. This document has been provided for informational purposes only and should 
not be construed as financial, investment, tax, legal, regulatory or other advice. Prospective investors should take appropriate investment, legal and accounting advice 
and inform themselves as to the implications of an investment, including applicable legal requirements, exchange control regulations and taxes in the countries of their 
citizenship, residence or domicile. 
The information herein may be approximate, is subject to updating and further verification and may be amended at any time and WCM is under no obligation to 
provide you with an updated version. The information contained in this document is believed to be materially correct but WCM neither represents nor warrants the 
accuracy or completeness of the information contained in this document and accepts no liability for any inaccuracy or omission. Information obtained from third parties 
is believed to be reliable but has not been independently verified by WCM. 
This document is confidential and intended solely for the use of the individual or entity to whom it is sent by or on behalf of WCM or who has downloaded it from the 
Winton website. You should not disseminate, distribute or copy this document or any of the information contained within it.
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