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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.
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Omnis UK Smaller Companies Fund (Fidelity)

Sector Comparison - 5 Year Performance
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Our speaker today

Jonathan Winton
Portfolio manager, UK Smaller Companies
Fidelity International

Jonathan Winton joined Fidelity as an analyst in 2005, and has
covered pan European Support Services, Small Cap Technology and
Beverages & Tobacco stocks. He was promoted to co-portfolio
manager of FIF UK Smaller Companies in February 2013, and since
then has been gradually increasing his responsibility for the day-to-
day management of the fund. He was appointed as the co-portfolio
manager of the FIF Special Situations portfolios, managed by
Alexander Wright, in February 2020.
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Kl Fidelity

Omnis UK Smaller Companies
Strategy

Jonathan Winton
Portfolio Manager

July 2026

This material is for investment professionals only, and should not be relied upon by private investors



Important Information

= The investment which is promoted concerns the acquisition of units or shares in a fund and not in a given underlying asset owned by the fund.

= This fund invests more heavily than others in smaller companies, which can carry a higher risk because their share prices may be more volatile than those of larger
companies and the securities are often less liquid.

= This fund does not offer any guarantee or protection with respect to return, capital preservation, stable net asset value or volatility.

= This fund uses financial derivative instruments for investment purposes, which may expose the fund to a higher degree of risk and can cause investments to
experience larger than average price fluctuations.

= The value of investments and the income from them can go down as well as up and the client may get back less than they invest.

= Funds are subject to charges and expenses. Charges and expenses reduce the potential growth of your investment. This means you could get back less than you
paid in.

= Past performance does not predict future returns.
= Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of illustration only.
= Investors should note that the views expressed may no longer be current and may have already been acted upon.

= Please refer to the Prospectus and KIID of the fund before making any final investment decisions.
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Introduction




The investment team

Portfolio Manager - UK Smaller Companies UK Equities Investment Team

Jonathan Winton, Portfolio Manager

[}
Based in London .§ Alex Wright —.— Karan Singh
21 years investment experience % Special Situations f¢ § :g UK Select
> & S Special Values =78 UK Opportunities 4
(7]

Sustainable UK Equities

Responsibilities

Fidelity Special Values (co-PM) 2020 - present
Fidelity Special Situations Fund (co-PM) 2020 — present Rupert Gifford
Fidelity UK Smaller Companies Fund 2013 — present MoneyBuilder
Dividend
Omnis UK Smaller Companies 2022 — present
Previous Experience
Pan-European Research Analyst, Fidelity International Fidelity Research Team

Beverages and Tobacco
Small Cap Technology
Support Services

2005-2013

= Damien Beslee (UK Roving Analyst) will be appointed Assistant Portfolio
Manager on the Fidelity UK Smaller Companies’

BA Hons Politics, University of Nottingham = 141 members within Fidelity’s global equity research team? including
European, US, Pan Asian and EM coverage

= Collaboration across regions as global sector teams
= Compensation heavily weighted to stock picking

Source: Fidelity International, 31 March 2026. Damien Beslee’s APM appointment will be effective 1 September 2026. 2The data reflects research team members across all global offices including Fidelity Canada. The data includes analysts in
hybrid/dual roles and members with people management responsibilities.
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A truly global research, bottom-up driven house
Unique proprietary research platform combining depth and breadth

Equity research professionals by
location

North America

Europe

Europe Japan
B Pacific ex-Japan North America 54 9

24

Japan

+ Additional global sector Equity

research specialist team, N
based in India & China Additional global sector

Equity research specialist
team, based in India & China

66

Total

Source: Fidelity International, 315t March 2026. Data is unaudited. Regional totals represent number of research professionals in each office location (excludes DoR’s) but not necessarily their regional team i.e. coverage may span developed markets
or emerging markets.
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Investment approach




Investment philosophy
Contrarian investment style

Morningstar Style box

We look for companies going through a period of
positive change that can benefit from a valuation
re-rating.

These are often good and growing companies which are

under the radar or have been through a temporary <
period of difficulty. 3
Very few small cap funds look for companies trading at =
attractive valuations giving us a large opportunity set to =
choose from and time to do in-depth due diligence. . =
Fiaelity UK omaller
= Companies W Acc
£
(72}

Value Blend Growth

Size of bubble is an illustration of fund size
Source: Fidelity International, Morningstar Direct, as at 14 February 2026. Peer group data as per latest available disclosures in Morningstar.
Fidelity UK Smaller Companies Fund W Accumulation Shares.
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Investment process
Consistent application of our process helps identify undervalued opportunities

Idea generation Fidelity Research Team Simple quantitative screens Company meetings

! |
|
i Earnings risk Financial risk Valuation risk i
I . . i
i AT OERETEE Understand volatility and key drivers Avoid combination of high gearing Valuation compared to history i
i and earnings risk and peer group :
! |
| & |
| |
i Internal change External change i
! |
i = Self-inflicted damage which can be fixed = Improving competitive environment i
|
i Bl ey e luaiels = New management = Worries around regulation or disruption can create i
| Positive change thesis - Corporate activity opportunity |
. . iy . |
i - Channel checks allows us to assess credibility of change Macro environment considered but not critical to thesis i
i ‘narrative’ l
! |
: |

Conviction and size of Strength of franchise
change opportunity and balance sheet

Position sizing & portfolio
construction

Downside / upside ratio Liquidity

Source: Fidelity International.
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Stock example — Babcock
UK focused defence company providing engineering and support services

Original investment case (November 2019)

Babcock share price

Market view: Unloved stock £16.0
Operating in an unfashionable defence sector, Babcock was weighed Exited position (October 2025)
down by concerns over legacy acquisitions by previous £14.0 = Successful organic turnaround as earnings and margins
manggemgnt, a tightening government defence budget and series of surprised positively.
earnings disappointments.
£12.0 = Defence sector became one of the market's most popular

Negative sentiment was exacerbated by struggling outsourcing peers

(e.g Carillion bankruptcy), alongside ESG concerns from
sustainability-focused investors. £10.0 = Position gradually reduced and capital recycled into new

opportunities with a more compelling risk-reward profile.

sectors (Babcock c25x PE multiple).

Investment case: Attractive turnaround potential

While scepticism was partly warranted, most were related to legacy £80
issues. Babcock exited poor-performing contracts whilst maintaining
a leading position in delivering high-value, complex engineering £6.0
services for governments.
Downside protection: Cheap valuation (c.8x Forward PE) £4.0
versus its own history and peers. Durable earnings profile
(high contract visibility) and Improving balance sheet (across
various leverage metrics). £2.0
Positive change: Potential for earnings and margins to Building Holding Period Reducing
stabilise through operational turnaround under new, proven £0.0
management, supported by an improving MoD budget and Nov-19 Nov-20 Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

growing international order book.

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of illustration only.

Source: Fidelity International, LSEG DataStream, 30 June 2026
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Stock example — Geardmusic
Retailer of musical instruments and audio equipment

Original investment case (May 2019)

Market view: Unloved stock

The company had grown significantly for 5 years but issues around
product margins and warehouse inefficiencies had led to a significant
profit decline. The stock de-rated sharply and its share price fell by
80% between end of 2017 and 2019.

Investment case: Attractive turnaround potential

Despite its prevailing issues, Gear4Music’s underlying franchise
remained attractive as a leading online retailer, operating in a
fragmented market with significant scope for online penetration.

Industry due diligence supported these conclusions, and we believed
management were addressing the short-term operational issues.

Downside protection: Valuation had de-rated sharply from
2.0x to 0.3x EV/Sales, well below its history and online peers.

Strong underlying sales growth and a freehold property portfolio
provided balance sheet support.

Positive change: Operational execution improved through
better pricing, product mix and warehouse efficiency, while
significant long-term growth potential remained from online
penetration and European expansion.

5 Y
edrdmusic
G '{-lr

Geardmusic share price

£12.0 . — 2. Current investment case
1. Exited position (July 2021)

= Shares recovered strongly, as the
operational issues were fixed,

= The business could recover
following COVID normalisation

£10.0 . : and issues related to its
and the business benefited from European business.
being online during the pandemic.
£8.0
£6.0
£4.0
£2.0
Holding ) :
period Holding Period
£0.0
Jun-15 Apr-17 Feb-19 Dec-20 Oct-22 Aug-24 Jun-26

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of illustration only.

Source: Fidelity International, LSEG DataStream, 30 June 2026
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Outlook and fund positioning




UK small caps have meaningfully underperformed since 2022

UK Small vs large Caps

100
S CI UK Small vs Large Caps
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Source: LSEG DataStream, 10 July 2026. Performance rebased to 100 on 31 December 2021.
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Small caps are very attractively valued in historical context

Small Caps have de-rated significantly since rates started going up in 2022 and back to lows

1.70
1.60

1.50

™

1.40

1.30

1.20

1.10

1.00
2010 2011 2012 2013 2014 2015 2016 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

—— MSCI Europe Fwd PE: Small caps vs large caps —— Median === +1SD === -1SD

Source: IBES, LSEG Data & Analytics, Barclays Research, 8 July 2026. For illustrative purposes only.
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Value stocks remain very attractively valued

MSCI Europe Value vs Growth P/E MSCI World Value vs Growth P/Book
1.1 0.65
1.0 0.60
0.9 0.55
0.50
0.8
0.45
0.7
0.40
0.6
0.35
0.5
0.30
e 0.25
0.3 0.20
1976 1981 1986 1991 1996 2001 2006 2011 2016 2021 2026 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
—— MSCI Europe Value trailing P/E rel to MSCI Growth —— Median === +1SD -+ -1SD —— MSCI World Value P/Book rel to MSCI Growth —— Median === +1SD === -1SD

Source: JP Morgan Equity Strategy, DataStream, 6 July 2026. For illustrative purposes only.
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UK equities still attractively valued in a global context

MSCI UK 12m Fwd. P/E relative to MSCI World MSCI UK sector neutral 12m Fwd. P/E relative
1.05 1.05
1.00 100
0.95
0.95
0.90
0.85 P
0.80 0.85
0.75 0.80
0.70
0.75
0.65
0.60 0
0.55 0.65
1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2025 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
— MSCI| UK 12m Fwd P/E relative to MSCI World =—— Median === +2 Stdev -:--* -2 Stdev — MSCI UK sector neutral P/E rel. to World —— Median === +1 Stdev ----- -1 Stdev

Source: JP Morgan Equity Strategy, DataStream, 6 July 2026. For illustrative purposes only.
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All areas of the UK equity market trade at a discount versus history
Value is further down the market cap spectrum

12-month forward Price/Earnings ratio

20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0

2.0

0.0
FTSE 100 FTSE 250 FTSE Small Cap

m 1998 — 2024 Average Forward P/E Current P/E (12m fwd)

Source: Fidelity International, LSEG Workspace / IBES estimates, 30 June 2026. Data for FTSE 250 and FTSE Small Cap not available pre-1998.
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UK Small Caps - M&A activity

= Corporate acquirers are attracted to Examples of bids received in recent years
companies where the valuation is

low and issues are temporary.

CONTOURGLOBAL Euromoney F THE FULHAM SHORE PLC LS
Institutional J Resta uran t

) nvestor PLC Group plc
These companies have usually fallen e et
off the radar for most investors.
C —

ASCENTIAL M g€PSMS Y2 REDROW (© TYMAN
This has been a source of
performance for the fund even in ™\
periods of political and economic FFinsbur & Direct Line Ospirent‘ l'e(!eV\_
uncertainty. TR —

s deliveroo ITVI%T JUST. ALPHA

A

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of illustration only.

BAKK\VGR D CC "‘

Advanced Medical Solutions

Source: Fidelity International, June 2026. Third party logos, trademark, copyright and other intellectual property rights are and remain the property of their respective owners.
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Omnis UK Smaller Cos. - Stock opportunities across sectors and industries
Stock examples

Real Estate

E N Industrials
A

NEW
RIV=R m

Consumer staples

ESSENTRA

serco HAYS

¢ AG Barr Sector

Greencore BUILDING GREAT BRANDS eXPosureS ;/)% . ]
is Consumer discretionary

S

FULLER’S
Financials
. «Q «QQ
. > . SANDCRSON
) Close Brothers mercid Gedr4music
Modern Merchant Banking ##" assef management —"—

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of illustration only.

Source: Fidelity International, as at 30 June 2026. *Other includes — materials, healthcare, communication services, energy, IT and utilities.

o5 Fidelity International Internal Information E Fidelity




Portfolio attractively valued without compromising on quality

Fidelity UK Smaller Companies

Attractive valuation

Sales growth potential

Good and improving returns

Strong balance sheets

Valuation

P/E Underlying (x)
Growth

Sales growth (%)
Returns

ROIC (%)
Leverage

Net Debt/EBITDA (x)

12.2

4.1

10.5

1.1

Source: Source: Data for FIF UK Smaller Companies, Fidelity International and IBES estimates, 11 July 2026.
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10.2

5.0

11.6

0.9

Fidelity International Internal Information

8.8

4.3

13.1

0.8
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Closing thoughts

Our focus on companies that the market ignores and an in-depth research process
help us generate good returns over time.

The current opportunity is particularly exciting given how undervalued the UK and small
caps are relative to the rest of the world and larger companies.

The portfolio is attractively valued from an absolute and relative perspective and offers
good upside potential over the medium to long term, without having to sacrifice quality.

27 Fidelity International Internal Information H Fidelity
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Q&A Session

Use the Q&A button on your Zoom
screen to submit your questions
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Thanks for joining!

For more information or support please contact:
support@omnisinvestments.com

Next webinar:

Omnis LIV Nebinar (&

05 August 2026 @ 9am

Join us to chat éll things markets, portfolio
performance and positioning

O m n | S CPD APPROVED
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Important Information

This information must not be reproduced or circulated without prior permission.

This information does not constitute investment advice unless specifically agreed in a formal communication. Fidelity International refers to the group of companies which form the global investment management
organisation that provides information on products and services in designated jurisdictions outside of North America. Unless otherwise stated all products and services are provided by Fidelity International, and all views
expressed are those of Fidelity International. Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited. Fidelity Investment Funds, Fidelity Investment Funds 2,
Fidelity Investment Funds IlI, Fidelity Investment Funds IV and Fidelity Investment Funds IX are open-ended investment companies (OEICs) with variable capital, incorporated in England and Wales, being authorised and
regulated by the Financial Conduct Authority. The Authorised Corporate Director of these OEICs is FIL Investment Services (UK) Limited. Third party trademark, copyright and other intellectual property rights are and
remain the property of their respective owners. Barra. Inc.’s analytics and data (www.barra.com) were used in the preparation of this document. Copyright 2025 BARRA, INC. All rights reserved. Certain Information ©2025
MSCI ESG Research LLC. Reproduced by permission; no further distribution. Although Fidelity International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG
Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any
express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fithess for a particular purpose, with respect to any data herein. None of the ESG Parties shall
have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

This communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for
distribution or where no such authorisation is required. We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus and KIID (key investor information
document), as applicable. These documents, the current annual and semi-annual reports are available in English and can be obtained from our website at www.fidelityinternational.com.

Issued by FIL Pensions Management. Authorised and regulated by the Financial Conduct Authority. "

UKSS011993-1026

30 Fidelity International Internal Information E Fidelitv

INTERNATIONAL




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.
O |
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https://www.ice.com/publicdocs/IDI_-_Terms_and_Conditions_for_the_Index_Data_and_Custom_Index_Services.pdf
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