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CPD

As a result of participating in this webinar, you will
understand:

* The macro-economic environment and its impact
on asset classes

* The principles of investment planning: Asset
Allocation

* The principles of investment planning: Portfolio
Construction

* The performance of investments

Please remember that for this session to qualify as structured
CPD you must include a note on the CPD file that captures
your specific learning need along with a reflective statement
that captures how the session has addressed it.

CPD Code

OPW50!
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Webinar Registration
QR Code

Omnis Webinar Re-Registration 2026

14th January
4th February
4th March
8th April
6th May
3rd June
8th July
Sth August
2nd September
7th October
4th November
2nd December

21st January
18th February
18th March
22nd April
20th May
17th June
22nd July
X
16th September
21st October
18th November
X
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Agenda

. Macro & Market Update
. TAA Trade Recap

1
2
3. Manager Changes Recap
4. Q&A
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UK Budget - How did we get here?

Fiscal buffer with little room for error — eroded by shocks and policy U-turns

Fiscal Headroom at OBR forecast changes

Fiscal Headroom now a hole
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What were markets looking for?

* Are the measures credible? Will there be a re-run of 2025 in 20267
* How much borrowing will there be?

» Future political impact — balancing Labour MPs vs markets vs the electorate
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No Major Surprises

But £26bn of tax increases by freezing Income Tax thresholds
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Source: OBR

Tax Increases

November 2025 pre-measures forecast
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No Major Surprises

Higher borrowing relative to March but crucially, headroom increased to £22bn

Public sector net borrowing Public sector net borrowing: changes since March
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Impact on Growth & Inflation

Negative private consumption. One-off hit to energy prices, will the BoE look-through it?

% of GDP

Impact of budget on GDP
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Impact on Growth & Inflation in aggregate

OBR is now closer to the Bank of England and private forecasters

GDP forecasts Inflation forecasts
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Positive Reaction from UK Assets

Due to uncertainty passing

Market Returns
1.40%

1.20%

1.00%
0.80%
0.60%
0.40%
0.20% I
0.00% L .  — —
Q

o QO O O 2 2 @ 2 o o Q &
o & f],QQ KN A bqﬁo @@Q ¥ & ¥ &° Q/o@ &° R O
0.20% P N N & ° R S L &L © &
9 Q A & ) \ K\ K\
5 % (.o((, ((/\5 A& 9 P P Q;Q &
@ < 4 NS K3 & S S S
<O %@\ <
)

Omms

INVESTMENTS



Bond market performance helped by DMO

Less long-dated bonds for the market to buy

IR N A 1 Day Change i Yields

£ (bn) Apr-25 Nov-25 Change 0

Short 117.9 133.5 15.6 I
Medium 89.7 102.1 124 _

Long 29.8 28.7 -1.1 .
Index-linked 30.9 31.1 0.2

Unallocated 30.8 8.3 -22.5 z -

Total 299.1 303.7 4.6 _

e N

»

Basis Points

%

Short 39.4% 44.0% 4.5% 10

Medium 30.0% 33.6% 3.6% 1

Long 10.0% 9.5% -0.5% -

Index-linked 10.3% 10.2% -0.1% 14

el st 10.3% 2.7% 7.6% 2 years 5 years 10 years 15 years 30 years 50 years

Source: Debt Management Office O | | | I | | S

Short: 0-7yrs maturity, Medium: 7-15yrs maturity, Long: 15+yrs | NVESTMENTS



What were markets looking for?

* Are the measures credible? Will there be a re-run of 2025 in 20267

* How much borrowing will there be?
Good Result — increased but less than market had feared

» Future political impact — balancing Labour MPs vs markets vs the electorate
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What next?

Nothing in the budget to upset the prevailing macro narrative
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Key Markets Performance

Muted asset class returns in November
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Key Sector Performance

Technology underperformed, with defensive sectors outperforming
MSCI AWCI Sectors

35%
30%
25%
20%
15%
10%
C
0% [ | - [ — [ | R
0 . — |
-5%
-10%
> %) %) o @ o 0 = 2 3
2 5] ® @ 2L © © o S 2
2 3 = a & 2 2 S = =
w g E o » T c £ 2 >
k= € © 2 i 8 S
o é 38
m1 Month mYTD
Performance in GBP to 01/12/2025 O | | | | | | S

Source : Bloomberg, MSCI | NVESTMENTS



TAA — Sovereign Bonds vs US Equities

Valuations, concentration of leadership, Al hope
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2025 Review

What did we think/expect? Volatile markets

* New US administration to implement tariffs and immigration policies initially, with tax policy to be a focus
later in the year.

» Global growth to moderate.
* |nflation to continue to cool.

 Politics still in focus — 12 major elections, including Canada, Germany and Australia. France continues to
be a focus.

» Biggest risk for markets is that US exceptionalism stalls or inflation reaccelerates.
» Market View: US Equity leadership to broaden out in terms of sector and market capitalisation.

» Market View: Fixed Income offers attractive coupon and diversification in an uncertain year.

Omms
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Review of activity in 2025

Technology underperformed, with defensive sectors outperforming

Agility
» Overweight China versus Japan
» Overweight US Small-Cap vs Large-Cap
* Overweight India versus broad Emerging Markets
» Overweight Europe versus Asia Pacific ex-Japan

» Overweight US Healthcare Sector versus broad
Large-Cap

» Underweight US Large-Cap versus US, UK and
France Sovereign Bonds

OMPS
Overweight EM Leaders versus Japan
Overweight US Small-Cap vs US Leaders

Overweight European Leaders versus Asia
Pacific ex-Japan

Underweight US Leaders vs UK Gilts and
Global Bond

Omms
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Recap of Manager Changes

Hannah Evans — Head of Manager Research
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Omnis Fund Manager Changes Over Last Year

Four new replacement managers to bolster the Omnis fund range

Omnis Income Omnis Global
and Growth Fund Bond Fund
Il L&G:
Dec 2024 Sep 2025
July 2025 Oct 2025
Omnis Strategic Omnis Managed

Bond Fund Funds Range
T.RowePrice’ Schroders

EEEEEEEEEEEEEEEEEE

Omms

21 INVESTMENTS



Omnis Income and Growth Fund

JUPITER




Omnis Income and Growth Fund

Positive 1 year performance in a risk-controlled manner
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Omnis Strategic Bond Fund
o ® ™
KA Fidelity
INTERNATIONAL

T.RowePrice’

INVEST WITH CONFIDENCE




Why we chose T. Rowe Price

i

e—

Fixed income heritage

Q Experienced portfolio managers

%" Existing relationship with Omnis

25
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Omnis Global Bond Fund

WESTERN ASSET

A Franklin Templeton Company

6.




Why we chose Legal and General

£y
Strong active fixed income foundations L&G

e

Q Experienced portfolio managers and supporting resource

% "‘ Diversified and uncorrelated sources of returns

Omms

27 / \ INVESTMENTS



Omnis Managed Funds Range

| COLUMBIA
Y THREADNEEDLE

INVESTMENTS

Schroders
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Why Schroders Stood Out

Managing multi-asset mandates for over 90

Global Multi-Asset Portfolios lead managers
years with over 145 investment professionals

globally, looking at markets from every angle =

Philip Chandler
Tara Fitzpatrick

Head of UK Multi-Asset .
& CIO of Schroder ”
Investment Solutions Fund Manager
Supported by

A diversified global business with over
£190 billion of assets under management'

Oliver Lee Armitage Nick Richard Freya Ella Ania
Taylor Implementation Thompson Evans Mehta Davies Zieba
Fund Manager Portfolio Manager Implementation Implementation Implementation Investment Investment
Portfolio Manager Portfolio Manager Portfolio Manager Analyst Analyst

Research-led process using established
in-house portfolio construction and risk

Product Management

m a n a g e m e nt SySte m S Paul John Sacre Tom Wilson Julien Linh Pham Jaye John Ryan Simona
Duncombe Investment Investment Manhood Associate Graham Investment Tesema
Head of Director Director Investment Investment Investment Product Apprentice
Multi-Asset Director Director Product Analyst
: : Product, Analyst
They design, implement and manage outcome- UK and
. . . y . .
based solutions with our clients’ needs in mind !
Multi-Asset Team
Over 145 investment professionals 800 fund managers and analysts across Dedicated ESG team with over 50
equities, fixed income, multi-asset and professionals
alternatives
Source: Schroders as at 315t December 2024. 1. AUM includes Multi-Manager; excluding Risk Mitigation and GAIA. O m n | S
I NVESTMENTS
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What we believe the changes will bring

* An improved investment toolkit
* Diversified sources of outperformance
* Improved resilience across market environments

* Better long-term client outcomes

Omms
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QUESTIONS
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Thank you for joining us!
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Important Information

For use by Openwork and 2plan Financial Advisers only. Issued by Omnis Investments, which is authorised and regulated by the Financial Conduct Authority. Registered address: Auckland
House, Lydiard Fields, Swindon SN5 8UB. This update reflects our view at the time of writing and is subject to change. The document is for informational purposes only and is not investment
advice. Omnis Investments is unable to provide investment advice. Every effort is made to ensure the accuracy of the information, but no assurance or warranties are given. Past performance
should not be considered as a guide to future performance.

The Omnis Managed Funds, Omnis Multi-Manager Funds, Omnis Japanese Equity Fund, Omnis UK All Companies Fund, Omnis US Smaller Companies Fund, Omnis US Equity Leaders Fund,

Omnis Income & Growth Fund, Omnis European Opportunities Fund, Omnis Asia Pacific (Ex-Japan) Fund and Omnis European Leaders Fund have been developed solely by Omnis Investments
Limited. The Omnis Managed Funds, Omnis Multi-Manager Funds, Omnis Japanese Equity Fund, Omnis UK All Companies Fund, Omnis US Smaller Companies Fund, Omnis US Equity Leaders Fund,
Omnis Income & Growth Fund, Omnis European Opportunities Fund, Omnis Asia Pacific (Ex-Japan) Fund and Omnis European Leaders Fund are not in any way connected to or sponsored, endorsed,
sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies. All rights
in the FTSE ALL Share TR Index, FTSE Russell 1000 TR Index, FTSE World Japan TR Index, FTSE All-Share TR Index, FTSE Russell 2500 TR Index, FTSE World Europe ex UK TR Index and FTSE World Asia
Pacific ex Japan TR Index (the “Index”) vest in the relevant LSE Group company which owns the Index. The Index is calculated by or on behalf of FTSE International Limited, FTSE Fixed Income, LLC
or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or
operation of the Omnis Managed Funds, Omnis Multi-Manager Funds, Omnis Japanese Equity Fund, Omnis UK All Companies Fund, Omnis US Smaller Companies Fund, Omnis US Equity Leaders
Fund, Omnis Income & Growth Fund, Omnis European Opportunities Fund, Omnis Asia Pacific (Ex-Japan) Fund and Omnis European Leaders Fund. The LSE Group makes no claim, prediction,
warranty or representation either as to the results to be obtained from the Omnis Managed Funds, Omnis Multi-Manager Funds, Omnis Japanese Equity Fund, Omnis UK All Companies Fund, Omnis
US Smaller Companies Fund, Omnis US Equity Leaders Fund, Omnis Income & Growth Fund, Omnis European Opportunities Fund, Omnis Asia Pacific (Ex-Japan) Fund and Omnis European Leaders
Fund or the suitability of the Indexes for the purpose to which it is being put by Omnis Investments Limited.

Certain information contained herein, including the ICE BofA Sterling Broad Market TR Index, ICE BofA Global Broad Market TR Index, ICE BofA Global Broad Market, ICE BofA Sterling Broad
Market, ICE BofA UK Gilt TR Index, ICE BofA Sterling Corporate Bond TR Index, ICE BofA Global Broad Market Hedged TR Index, ICE BofA 1-5 year Sterling Non-Gilt Index and related index

data ("Information") are the property of ICE Data Indices, LLC, its affiliates and/or information providers ("ICE Data and its Third-Party Suppliers") and is used with permission. ICE® is a

registered trademark of ICE Data Indices, LLC or its affiliates ("ICE Marks"). BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates
('BofA") and may not be used without BofA's prior written approval. No reproduction or dissemination of the Information or Marks is permitted without an appropriate license. ICE Data and its
Third-Party Suppliers DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, AND ACCEPT NO LIABILITY IN CONNECTION WITH THE USE OF SUCH INFORMATION OR MARKS. See https://www.ice.com/publicdocs/IDI_-
_Terms_and_Conditions_for_the Index Data_and Custom_Index_Services.pdf for a full copy of the Disclaimer.

Certain information herein (“Information”) is reproduced by permission of MSCI Inc,, its affiliates and information providers (“MSCI”) ©2023. No reproduction or dissemination of the Information
is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE) AS TO THE
INFORMATION AND DISCLAIMS ALL LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information from MSCI ESG

Research. Subject also to https.//www.msci.com/notice-and-disclaimer.
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