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This Product Disclosure Statement Update, dated 15 November 2019 (PDS Update), updates information in the Product Disclosure
Statement (PDS), dated 1 July 2019, for the Winton Global Alpha Fund (Fund). These documents should be read together.

This PDS Update updates the estimated transactional and operational costs of the Fund for the previous financial year with the actual
transactional and operational costs that were incurred. The final actual amounts were not known at the time of issuing the PDS and are
now available.

From the date of this PDS Update, the content of ‘Estimated net transactional and operational costs’ in Section 4.2.4 of the PDS is
replaced with the following:

Net transactional and operational costs

The net transactional and operational costs for the Fund for the previous financial year were 0.41%, resulting from transactional and
operational costs of 0.43% less the buy/sell spread recovery of 0.02%. For example, if you had an account balance of $50,000 invested
in the Fund over the year and there were no changes to your investment, you would have paid $205 in net transactional and
operational costs during that year (excluding any buy/sell spread as a result of applying for, or redeeming, units in the Fund). When
added to the management costs, you would have paid 2.40% (which amounts to $1,200)* in costs.

The transactional and operational costs disclosed (including the buy/sell spread for the Fund) are based on information available as at
the date of this PDS and assumptions that we consider reasonable, including assumptions about the bid/ask spreads and other costs
of underlying assets. The transaction cost amounts are not forecasts of the total transaction costs in the future and the amount of
transaction costs, including buy/sell spreads, may be higher or lower in the future.

1 This may differ materially in the current financial year. See the fee example table above for further details.



