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CPD
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. 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

CPD Code

OPW 523
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1. The Annual SAA process

2. Why is SAA important?

3. JP Morgan LTCMAs

4. 2026 SAA review

5. Questions

Agenda



The Annual SAA 
process

Rohit Vaswani

Investment Director

Omnis Investments
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Four layers of value add

Financial Planning
Your goals and risk profile

Strategic Asset 
Allocation
Your long-term optimal mix of 
assets

Tactical Asset 
Allocation
Our shorter-to-medium term 
views

Fund Selection
Investing in top-quality third-

party managers

A reminder of how we manage portfolios today
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Strategic Asset Allocation (SAA)

Source: Omnis as at February 2026

The Strategic Asset Allocation of your portfolio is the long-term allocation of 
investments based on an investor’s risk tolerance. 

Omnis, Openwork & 2plan SAA Review Process

JPM Long-Term Capital 
Market Assumptions 

(LTCMAs) updated

Implement new 
LTCMAs into SAA 

modelling

Implementation
(if required)

Discuss, debate and 
challenge model 

outcomes

Submit proposal to 
Omnis, Openwork & 

2plan boards

November November / December February - AprilDecember / January January



SAA is the most 
dominant driver of 
returns



9

How we do the SAA?

JPM Capital Market Assumptions  +  Constraints  + Considerations
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CMAs  +  Constraints  +  ConsiderationsCMAs +  Constraints

SAA constraints and considerations in practice
CMAs are one input into a qualitative process

CMAs

CMAs - allocate more to higher return assets, less to lower return assets, 
optimise for risk and correlations.

Constraints - maintain equity/fixed income weights; diversification by region 
and fixed income asset class.

Considerations - limit single country risk, benefit from more global approach; 
peer group aware.
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Capital Market Assumptions (CMAs)

Source: JP Morgan LTCMAs 2026. Expected return and volatility in Sterling.

Wide range of long-term expected returns, risk and correlations 
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Regional equity weightings 

Source: JP Morgan LTCMAs

Setting regional equity allocations is also important to long term returns

Asia Pacific Europe ex UK Japan Other UK USA

MSCI ACWI Index

6.4% p.a.

100% Japan

8.2% p.a.

100% USA

6.1% p.a.
2026 CMA 2026 CMA 2026 CMA



13

Fixed income strategic asset allocation

Source: JP Morgan LTCMAs

Weightings within fixed income have a big impact on both long-term investment returns and portfolio risk

US Government Bonds

US Investment Grade Bonds

US High Yield Bonds
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2026 Long-Term 
Capital Market 
Assumptions

Mark Jackson

Executive Director 

Investment Specialist, Multi-Asset Solutions

J.P. Morgan Asset Management



Mark Jackson

Executive Director 

Investment Specialist, Multi-Asset Solutions

J.P. Morgan Asset Management

2026 LTCMAs – 
Shifting landscapes and silver linings

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution

Long-Term Capital Market Assumptions 30th Edition
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2026 LTCMAs: In numbers

Source: J.P. Morgan Asset Management. For illustrative proposes only.

>9,000 
research hours

20
currencies

100+ 
contributors globally

6 
months
global 

research 
program

CIO 
endorsed

Event attendees

7k+100+
Media hits

112k+
total page 

views

92k+ AM &
 11k+ WM clients reached >200

assets & 
strategies
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Structured process underpins all LTCMA assumptions

Source: J.P. Morgan Asset Management Multi-Asset Solutions. * Labor input growth captures changes in size of the labor force, average hours worked, and skills; productivity refers to total factor productivity (TFP).  ** Change in share count refers to net 

dilution, further decomposed into gross dilution and buybacks. 

Coupon 
income

Duration
impact

Revenue 
growth

Change in 
margins

Share count 
change **

DividendsChange in 
valuations

Equities

Labor input 
growth*

Capital
growth

Productivity
growth*

Inflation

Fixed
Income

Curve roll-
down

Default
& loss

Financial 
Alternatives

Core beta Alpha Adjustments

Key inputs

Equilibrium 
yields

Normalization 
period

RoE

Pay-out ratio

Population 
growth

Nom. GDP
Growth
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U.S. equity stable as revenues offset valuations, sector mix hits UK revenues

Source: JPMAM Multi-Asset Solutions. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent 

uncertainties and risks associated with forecasts, projections and other forward statements, actual events, results or performance may differ materially from those reflected or contemplated. Data as of September 2025. 
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Projected equity returns: LTCMA projections of 10–15-year average annual return (GBP)
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What changed vs 2025

Source: JPMAM Multi-Asset Solutions. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent 

uncertainties and risks associated with forecasts, projections and other forward statements, actual events, results or performance may differ materially from those reflected or contemplated. Data as of September 2025. 

Projected returns: LTCMA projections of 10–15-year average annual return (GBP)
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LTCMA is about consistency: do we “hit the target?” – yes, >75% of the time

Source: J.P. Morgan Asset Management; data as of September 30, 2025. Forecasts are not a reliable indicator of future returns.

Actual: 100% realized returns                  > 50% actuals         < 50% actuals   
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LTCMA 10-yr average forward return forecast Average returns realized over subsequent 10-yrs

Random sample n=20 LTCMAs 2002-2021

75% of 60/40 forecasts within 0.5S.D of realised returns … 2.25x what a random approach would project

0.0 StD   0.5          1.0          1.5          2.0
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Important information

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional/wholesale/professional clients 

and qualified investors only as defined by local laws and regulations.

JPMAM Long-Term Capital Market Assumptions: Given the complex risk-reward trade-offs involved, we advise clients to rely on judgment as well as quantitative optimization approaches in setting strategic allocations. Please note that all information 

shown is based on qualitative analysis. Exclusive reliance on the above is not advised. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a promise of future performance. Note that these asset 

class and strategy assumptions are passive only – they do not consider the impact of active management. References to future returns are not promises or even estimates of actual returns a client portfolio may achieve. Assumptions, opinions and 

estimates are provided for illustrative purposes only. They should not be relied upon as recommendations to buy or sell securities. Forecasts of financial market trends that are based on current market conditions constitute our judgment and are subject to 

change without notice.

This material has been prepared for information purposes only and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. The outputs of the assumptions are provided for illustration/discussion purposes only and are 

subject to significant limitations. “Expected” or “alpha” return estimates are subject to uncertainty and error. For example, changes in the historical data from which it is estimated will result in different implications for asset class returns. Expected returns for 

each asset class are conditional on an economic scenario; actual returns in the event the scenario comes to pass could be higher or lower, as they have been in the past, so an investor should not expect to achieve returns similar to the outputs shown 

herein. References to future returns for either asset allocation strategies or asset classes are not promises of actual returns a client portfolio may achieve. Because of the inherent limitations of all models, potential investors should not rely exclusively on 

the model when making a decision. The model cannot account for the impact that economic, market, and other factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the 

model outcomes do not reflect actual trading, liquidity constraints, fees, expenses, taxes and other factors that could impact the future returns. The model assumptions are passive only – they do not consider the impact of active management. A manager’s 

ability to achieve similar outcomes is subject to risk factors over which the manager may have no or limited control. The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a 

commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based 

on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate at the time of production. This material does not contain sufficient information to support an 

investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit and accounting implications and 

determine, together with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment. 

Investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yield are not 

a reliable indicator of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to 

comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities: In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, 

for intended recipients’ use only, by local J.P. Morgan entities, as the case may be; in Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all 

Canadian provinces and territories except the Yukon, an Investment Fund Manager in British Columbia, Ontario, Quebec, and Newfoundland and Labrador, and a derivatives adviser in Ontario and Quebec. In the United Kingdom, by JPMorgan Asset 

Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the 

respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities 

and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management 

(Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms Association and the Japan Securities 

Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the 

Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-

800-343-1113 for assistance. Copyright 2025 JPMorgan Chase & Co. All rights reserved.

Material ID: 09ba6af7-086f-11f1-bf8c-2b900cb68cad

https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy
https://am.jpmorgan.com/global/privacy


Our 2026 SAA Review



23

A recap of our SAA journey
SAA process evolved and been enhanced to create better long term customer outcomes

2024
• Reduced UK equities by 25% - Increased Global equities

• Reduced UK Gilts by 25% - Increased Global bonds

• However, we were still left with UK equity and fixed 
income exposure materially greater than the global indices.

2025
• Objective to reduce further single country risk and adopt 

broader global diversification without reducing long-term 
expected returns or increasing portfolio risk

• We modelled multiple UK reduction scenarios

• A 40% reduction in UK assets met all our SAA criteria
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Setting regional equity SAA weights
JPM CMAs used to favourably tilt regional equity weightings
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SAA consistent with our approach

Consistent with CMAs - tilting in favour of outperforming 

regions and away from underperforming regions. 

Consistent with constraints - keep equity/fixed income 

weightings static, more diversified approach and reduce single country risk

Consistent with considerations - more global mindset, 

peer group aware
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Impact of new CMAs on expected returns

Source: J.P. Morgan Asset Management & Omnis Investments, February 2026
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Group SAA: Headline allocations
Asset Class Defensive Cautious Moderately Cautious Balanced Adventurous

UK Large Cap 3.50% 7.00% 9.50% 12.25% 16.50%

UK Small Cap 0.50% 1.00% 1.50% 1.75% 2.50%

US Large Cap 6.75% 13.25% 18.00% 23.75% 31.25%

US Small Cap 2.25% 4.75% 6.75% 7.75% 11.50%

Europe ex UK 3.75% 7.50% 9.75% 12.50% 16.75%

Japan 1.75% 3.50% 4.50% 5.75% 8.00%

Asia ex Japan 1.50% 3.00% 1.25% 1.50% 2.25%

EM 0.00% 0.00% 3.75% 4.75% 6.25%

Equities 20.00% 40.00% 55.00% 70.00% 95.00%

UK Government Bonds 13.50% 11.00% 8.75% 6.25% 1.50%

UK Corporate Bonds 3.00% 6.25% 4.75% 3.00% 1.00%

Global Bonds (unhedged) 5.25% 12.75% 9.50% 6.25% 1.00%

Global Bonds (hedged) 28.25% 20.00% 14.50% 9.50% 1.50%

Fixed Income 50.00% 50.00% 37.50% 25.00% 5.00%

Diversified Returns 15.00% 5.00% 3.50% 2.50% 0.00%

Absolute Return Bonds 7.50% 2.50% 2.00% 1.25% 0.00%

Short Dated Bonds 7.50% 2.50% 2.00% 1.25% 0.00%

Alternatives 30.00% 10.00% 7.50% 5.00% 0.00%
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Expected Risk and Return for each profile

Source: J.P. Morgan Asset Management & Omnis Investments, February 2026
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Our SAA – Explained for clients

• Client-friendly summary document, 
available from tomorrow

• All portfolios run to this SAA:

• Omnis Agility

• OMPS

• Managed Funds

• Multi-Manager Funds
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Strong long-term expected returns from all portfolios

Source: J.P. Morgan Asset Management & Omnis Investments, February 2026
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Omnis Live

Thank you for joining us!



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. OmnisInvestments 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, OmnisIncome & 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 orrepresentation 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 SmallerCompanies 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 
registeredtrademark 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 M ERCHANTABILITY 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 tohttps://www.msci.com/notice-and-disclaimer.

https://www.ice.com/publicdocs/IDI_-_Terms_and_Conditions_for_the_Index_Data_and_Custom_Index_Services.pdf
https://www.ice.com/publicdocs/IDI_-_Terms_and_Conditions_for_the_Index_Data_and_Custom_Index_Services.pdf
https://www.ice.com/publicdocs/IDI_-_Terms_and_Conditions_for_the_Index_Data_and_Custom_Index_Services.pdf
https://www.msci.com/notice-and-disclaimer
https://www.msci.com/notice-and-disclaimer
https://www.msci.com/notice-and-disclaimer
https://www.msci.com/notice-and-disclaimer
https://www.msci.com/notice-and-disclaimer
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Important information

For Professional Clients/ Qualified Investors only – not for Retail use or distribution.

This is a marketing communication and as such 

the views contained herein are not to be taken 

as advice or a recommendation to buy or sell 

any investment or interest thereto. Reliance 

upon information in this material is at the sole 

discretion of the reader. Any research in this 

document has been obtained and may have 

been acted upon by J.P. Morgan Asset 

Management for its own purpose. The results of 

such research are being made available as 

additional information and do not necessarily 

reflect the views of J.P. Morgan Asset 

Management. Any forecasts, figures, opinions, 

statements of financial market trends or 

investment techniques and strategies expressed 

are, unless otherwise stated, J.P. Morgan Asset 

Management’s own at the date of this 

document. They are considered to be reliable at 

the time of writing, may not necessarily be all 

inclusive and are not guaranteed as to 

accuracy. They may be subject to change 

without reference or notification to you. It should 

be noted that the value of investments and the 

income from them may fluctuate in accordance 

with market conditions and investors may not 

get back the full amount invested. Past 

performance and yield are not a reliable 

indicator of current and future results. There is 

no guarantee that any forecast made will come 

to pass. J.P. Morgan Asset Management is the 

brand name for the asset management business 

of JPMorgan Chase & Co. and its affiliates 

worldwide. To the extent permitted by applicable 

law, we may record telephone calls and monitor 

electronic communications to comply with our 

legal and regulatory obligations and internal 

policies. Personal data will be collected, stored 

and processed by J.P. Morgan Asset 

Management in accordance with our EMEA 

Privacy Policy www.jpmorgan.com/emea-

privacy-policy. This communication is issued in 

Europe (excluding UK) by JPMorgan Asset 

Management (Europe) S.à r.l., 6 route de 

Trèves, L-2633 Senningerberg, Grand Duchy of 

Luxembourg, R.C.S. Luxembourg B27900, 

corporate capital EUR 10.000.000. This 

communication is issued in the UK by JPMorgan 

Asset Management (UK) Limited, which is 

authorised and regulated by the Financial 

Conduct Authority. Registered in England No. 

01161446. Registered address: 25 Bank Street, 

Canary Wharf, London E14 5JP.

Copyright 2023 JPMorgan Chase & Co. All 

rights reserved.
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