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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:

OPWH/II
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The Omnis Range of Funds



Omnis Global Bond manager change

WESTERN ASSET

A Franklin Templeton Company
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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
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Omnis Global Bond Fund
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All investing involves risk

A global asset manager of scale and substance

Managing active fixed income assets for over 50 years

L&G — Asset Management L&G Global Fixed Income
L&G — Asset Management was established to help clients through We use our overall scale in fixed income to benefit our clients and
periods of significant change in the pension industry: the shift have over 50 years’ experience in managing active fixed income.

from defined benefit to defined contribution pension schemes, the
impacts of global megatrends, and the diversification of client

investment portfolios. it Eherd) s

£73 billion
Established £1,117 Operating across
in the UK in billion fOur
1970 total AUM' continents
£479
051 0 LDI
b11110n2 £242 billion

Our global
business has over ~7OO

16 years

) 600 T portfolio managers’
’

average industry

professionals .
experience

global employees

Active Fixed Income

£165 billion

Assets under management

Pension strategies £850 billion

Internal £100 billion

Other Institutional £86 billion

Wholesale £69 billion

ETF £11 billion

Source: L&G.

1L&G internal data as at 30 June 2025. The AUM disclosed aggregates the assets managed by L&G in the UK, L&GA in the US, and L&G Asia in Hong Kong (2018-2019 only) and L&G
Singapore from July 2023. Excludes assets managed by associates (Pemberton, NTR, BTR). The value of securities and derivatives positions and may not total due to rounding.

2 As at 30 June 2025. Active fixed income AUM includes assets managed by L&G in Global Fixed Income, Buy & Maintain, Annuity, and Liquidity teams. LDI assets include physical fixed
income as well as derivatives used for liability hedging.

D008558



All investing involves risk

Experienced leaders drive a culture of challenge, debate and
flexibility

Global Active Fixed Income

y

&>

& D

Sonja Laud Colin Reedie Jason Shoup Madeleine King Brian Beargie
Global Chief Investment Head of Active Strategies US CIO & Co-head of Head of Research & Engagement Head of US Research
Officer & Co-head of Global Fixed Global Fixed Income
Income
Portfolio Managers Credit Research Economists and Strategists

K
Global Research & Engagement Groups' e %Gs
L |

Investment Stewardship Global Trading

and RI / Climate Investment Specialists

@\ 17 years
Average experience across Global

g 2012

G £165 billion3

Global Active Fixed Income
ilw assets under management

\ o } Investment professionals supporting
() Active Fixed Income team

Global Active Fixed Income

Source: L&G personnel data as of 30 June 2025. and AUM data as of 30 June 2025. . # Team members
The personnel and the AUM disclosed aggregates the assets managed by L&G in the UK, L&GA in the US, and L&G Asia in Hong Kong (2018-2019 only) and

L&G Singapore from July 2023.

1 Cross-asset class research platform comprises a selection of portfolio managers, research analysts and responsible investment experts.

2 Comprises Active Strategies, Fixed Income, CIO Fixed Income, Global Trading, Research and Engagement and Investment Stewardship teams.

3The AUM includes the value of securities and derivatives positions held within Fixed Income, Annuity, Buy and Maintain and Cash. May not total due to
rounding. Historic AUM figures converted using the spot rate at the relevant date.

D008558
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Government bond yields have gone back to levels not seen
since the Global Financial Crisis

Yield (%)

& &
=S Treasury Yield  ===German Bund Yields =UK Gilts Yields

Source: L&G and Bloomberg as at the October 2025
Past performance is no guide to the future. The value of an investment and any income taken from it is not guaranteed and can

go down as well as up, and the investor may get back less than the original amount invested.

All investing involves risk



Credit spreads are tight, despite high yields

Yield Percentile analysis

N I I I I I I
75% -
<

.

50% - *

N I I I ! I l
0% * *

UsD IG UsSD IG EURIG EURIG GBP IG GBP IG Poor value
Yields Spreads Yields Spreads Yields Spreads

Good value

IG= Investment Grade Credit + Current (31-Oct-25)

Dynamic credit framework maintaining a cautious position as return potential is unfavourably asymmetric

All investing involves risk

L&GE Source: L&G, as at October 2025. Bloomberg Barclays indices, historical ranges from December 2006.

Assumptions, opinions and estimates are provided for illustrative purposes only. There is no guarantee that any forecasts made will come to pass.
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The case for active management

Yield dispersion* has increased

L&g h
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*defined as the differential between highest and lowest 10-year government
bond yield across US, Germany, UK, Japan and Australia

Source: L&G and Bloomberg as at the 31st October 2025.

Volatility in government bonds has returned

—

—US Treasury Volatility (various maturities)

Past performance is no guide to the future. The value of an investment and any income taken from it is not guaranteed and can
go down as well as up, and the investor may get back less than the original amount invested.

All investing involves risk



Omnis Global
Bond Fund




All investing involves risk

Global Bond Strategies team

PORTFOLIO MANAGEMENT

Unconstrained Benchmark Rates & Inflation
% | ?\ >
; ¥ b} 1 4
Matthew Rees Enda Mulry lan Hutchinson Jonathan Curteis Alex Mack Simon Bell
Head of Global Bond Global Credit Head of Global Bond Global Credit Head of Rates Rates & Inflation
Strategies - Unconstrained Portfolio Manager Strategies - Benchmark Portfolio Manager & Inflation Portfolio Manager
-1
r'\ A"
Sy
« L §
Tom Farrington Amelie Chowna Radha Mathur Joshua Goodey Josefine Urban Olivia Bracey-Davis
Investment Specialist Senior Investment Investment Specialist Assistant Portfolio Senior Portfolio Rates and Inflation
Specialist Manager Manager Junior Analyst
MACRO-
ACTIVE RESPONSIBLE
RATES & ECONOMIC FUNINVISNA/YE  INVESTMENT EMERGING
N INFLATION RESEARCH RESEARCH GRADE RICLAED MARKETS ~ "ESTMENT
& TRADING
STRATEGISTS GLOBAL g%mE DSOSl INvESTMENT  RESFONSIBLE - ¢ imate
TRADING SOLUTIONS g N3 Y=Ny @  STEWARDSHIP STRATEGY. SOLUTIONS
GLOBAL RESEARCH AND
ENGAGEMENT GROUPS

L &G : Source: L&G as at October 2025.

D003999
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All investing involves risk

Why L&G for Global Aggregate strategies?

Distinguished features of our approach

2

Active approach to Differentiated Strong risk-adjusted
Rates & Credit philosophy returns
L)
~ e
AVAVA
L4 \ ‘ ~
’ i \
We utilise multiple alpha levers, Our approach focusses on Our process aims to deliver a
seeking to diversify the profile of value-add rather than high information ratio
returns forecasting

We target small incremental gains
rather than large directional bets

Aiming to produce consistent risk-adjusted alpha, whatever the weather

D008565

‘ : Source: L&G.
L&G For illustrative purposes only. The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and

the investor may get back less than the original amount invested. 17



L&g

Omnis Global Bond Fund

Key features

Objective

The Fund aims to achieve a return consisting of a combination of
income and capital growth which exceeds that of the ICE BofA
Global Broad Market TR Index, after all fees and expenses, over a
five-year rolling period.

Investment universe:

* Government Bonds

* Global investment grade Corporate Bonds

» Government-related entities and government agencies incl.
supranationals

« Securitized Bonds

Benchmark composition

Supranationals &
quasi-sovereigns
10%

Securitized
15%

Government Bonds

Corporate Bonds

55%

Benchmark ICE BofA Global Broad Market Total Return Index
Geography Primarily developed markets, with some flexibility to allocation to
Emerging Market debt
Key characteristics
Typical ti -7
ypical duration 6-7 years Yield 3.7%
Strategy inception September 2025 Duration 6.4 years

Source: L&G, as at the 30" September 2025. The Key features are for illustrative purposes only and can change at any point.

18
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Differentiated philosophy

All investing involves risk

We believe fixed income is an inefficient asset class

©
&3

Behavioural biases
‘Narrative’ trades

Investors generally have too much confidence in their

forecasting ability, which creates opportunities

f&'i

Constrained investors
‘Structural’ trades

Rules-based investors create opportunities for active

managers that we believe can be consistently exploited

Analytical blind spots

‘Overlooked fundamental’

trades

We exploit overlooked

fundamentals that can add value

Source: L&G, 2025

Assumptions, opinions, and estimates are provided for illustrative purposes only. There is no guarantee that any forecasts made will come to pass.

D008565
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Examples of past themes

Market Trade
83 Rates Buy long-dated Japanese
government bonds
Behavioural biases
‘Narrative’ trades
r&‘ Credit Buy USD-denominated
) . Marks & Spencer bonds
Constrained investors
‘Structural’ trades
Buy Australian
government bonds versus
. ) Rates other Developed Market
‘ Analytical blind spots ’ government bonds
Overlooked fundamental
trades
Source: L&G.
For illustrative purposes only. Reference to a particular security is on a historic basis and does not mean that the security is currently held or will be held
L&G within an L&G portfolio. The above information does not constitute a recommendation to buy or sell any security. The value of an investment and any 21

income taken from it is not guaranteed and can go down as well as up; you may not get back the amount you originally invested.

All investing involves risk

D008565



LG

Credit example: regional bias in investor demand

M&S

Premise: Many regional bond markets are dominated by investors focussed solely on that particular market e.g. US bond market.

M&S USD vs. GBP z-spread difference M&S
180 Fundamental View BBB- Stable
USD Relative Value vs. Sector +1
160
m
g Mo
o M&S is a household name for the Sterling market
% 120 n and hence likely to exhibit a home bias
£ 100
S
® 80
o
) 60 Dollar market investors are less familiar with the
N name and the credit risks involved, hence less
40 .@ focus on the name
20
Jun 24 Jul 24 Aug 24 Sep 24 Oct 24 Nov 24 With less USD M&S issues, and less liquidity, the

bonds trade at a premium to their GBP
= 7-Spread Difference counterparts

Opportunity: We believe that there are significant cross currency opportunities to exploit where the same issuer issues in multiple bond
markets. Domestic focussed investors, would not necessarily be looking as closely at these opportunities.

Source: L&G, as at 31st October 2024.

For illustrative purposes only. Reference to a particular security is on a historic basis and does not mean that the security is currently held or will
be held within an L&G portfolio. The above information does not constitute a recommendation to buy or sell any security. There is no guarantee
that any forecasts made will come to pass. Past performance is not a guide to the future. The value of an investment and any income taken from it
is not guaranteed and can go down as well as up, and the investor may get back less than the original amount invested

All investing involves risk
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All investing involves risk

Sluggish growth expected in the developed world
While debt sustainability back on the agenda

Real GDP growth Inflation Debt-to-GDP

(2026 exp.) (2026 exp.) ratio
Canada 1.3 21 110
France 0.9 1.7 113
Germany 1.0 2.0 64
Italy 0.8 1.6 135
Japan 0.7 1.8 237
Spain 2.0 2.0 102
United Kingdom 1.1 2.5 101
United States 1.7 2.8 121

Source: IMF World Economic Outlook, L&G, Bloomberg, as at 30 April 2025. JGB yields as at 31 August 2025.

Past performance is not a guide to the future. The value of an investment and any income taken from it is not guaranteed and can go down as well
as up, and the investor may get back less than the original amount invested. Assumptions, opinions, and estimates are provided for illustrative
purposes only. There is no guarantee that any forecasts made will come to pass.

D003928
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All investing involves risk

How sustainable are forecasts of sticky inflation?

Core CPI (current vs target) & 2y yields (current vs 2015-2020 UK Gilts continue to trade at a significant yield premium
average)
5 2.20
4.5
= 2.00
(0]
e 5
1.80
§ 35 —e—US §
N IS
& 3 UK g
S —e—Germany 5 160
® —e—Canada >
%) 2.5 . g
3 Australia
o 7}
R =
> o 1.40
5 2 X
g 2
~ 3
1.5 >
= 1.20
1
-1 0 1 2 3 4 5 6
Core CPI vs 2015-2020 average 1.00
Jan-23  Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
Q Source: Bank of England MPR, November 2025, Lombardeli 2025. & Bloomberg
L&G The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get back less than the original amount 25

invested. Assumptions, opinions, and estimates are provided for illustrative purposes only. There is no guarantee that any forecasts made will come to pass.



Particularly in sectors that benefit from high yields such as financials

T

Corporate fundamentals are supportive

1-year issuer default rate

20%

18%

15%

13%

10%

8%

5%

2% f

Source: L&G, BNP Paribas, Bloomberg as at 4 August 2025.
Past performance is not a guide to the future. The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the
investor may get back less than the original amount invested.

Q2 2025 US sector revenue estimates

US Corporate
Credit Sector Estimates

US Corporate Credit

Issuer Revenue Estimates

Weight | Q2 YoY Q2 QoQ
100% | 1% 2%

US Credit (ex. - Energy)

US Credit (ex. - Energy / Banking)

91% 1% 3%
87% 1% 3%

Banking

Basic Industry
Capital Goods
Communications
Consumer Cyclical
Consumer Non-Cyclical
Energy

Other Financials
Technology
Transportation
Utilities

4% | 8% 2% |
7% | 0% 5%
1% | 2% [ 6% |
5% [EE 1% |
| 5% | 2% = 5%
13%

9%

i 0% 0%
12% 2%
2% | 0% 4%

4% | 0% %%

All investing involves risk

D003928
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All investing involves risk

Current positioning

ﬁﬁ! Credit Portfolio impact

Slightly higher fund yield compared to benchmark (4.1% vs 3.7%), but similar average
rating (A+)

High-level view: Neutral

Less exposure to US Corporates compared to benchmark, neutral Europe & overweight

Credit allocation: Defensive on US Credit . . .
in Sterling credit

Preference for non-cyclical sectors (Consumer, Utilities) and banks over cyclical sectors

Sector view: Defensive (industrials).

Portfolio impact

High-level view: Neutral Fund duration of 6.3 years in line with benchmark

30-year Japanese Government bonds vs 10-year

Relative value: attractive yields in long-end 30-year UK Gilts vs 10-year

bonds

Source: L&G.
Q For illustrative purposes only. Reference to a particular security is on a historic basis and does not mean that the security is currently held or will be held
L&G within an L&G portfolio. The above information does not constitute a recommendation to buy or sell any security. The value of an investment and any 28
income taken from it is not guaranteed and can go down as well as up; you may not get back the amount you originally invested.






Legal & General

L&G UK Disclaimer and important legal notice

Key Risks

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get back less than the original amount
invested. Past performance is not a guide to future performance.

Important Information

The information in this document is for professional investors and their advisers only. This document is for information purposes only and we are not soliciting any action
based on it. The information in this document is not an offer or recommendation to buy or sell securities or pursue a particular investment strategy and it does not constitute
investment, legal or tax advice. Any investment decisions taken by you should be based on your own analysis and judgment (and/or that of your professional advisers) and
not in reliance on us or the Information.

This document does not explain all of the risks involved in investing in the investment strategy and are not final. No decision to invest in the investment strategy should be
made without first speaking to the Client Relationship Manager.

This document has been prepared by Legal & General Investment Management Limited and/or its affiliates ('L&G', ‘we’ or ‘us’). The information in this document is the
property and/or confidential information of L&G and may not be reproduced in whole or in part or distributed or disclosed by you to any other person without the prior written
consent of L&G. Not for distribution to any person resident in any jurisdiction where such distribution would be contrary to local law or regulation.

No party shall have any right of action against L&G in relation to the accuracy or completeness of the information in this document. The information and views expressed in
this document are believed to be accurate and complete as at the date of publication, but they should not be relied upon and may be subject to change without notice. We are
under no obligation to update or amend the information in this document. Where this document contains third party data, we cannot guarantee the accuracy, completeness or
reliability of such data and we accept no responsibility or liability whatsoever in respect of such data.

This financial promotion is issued by Legal & General Investment Management Limited.

Legal & General (Unit Trust Managers) Limited. Registered in England and Wales No. 010094 18. Registered Office: One Coleman Street, London, EC2R 5AA. Authorised
and regulated by the Financial Conduct Authority, No. 119273.

© 2025 Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 119272. Registered in England and Wales No.
02091894 with registered office at One Coleman Street, London, EC2R 5AA.

30
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SPECIAL OMNIS LIVE WEBINAR — The UK Budget

Thursday 27" November 2025
1pm (30 mins)

You’re already registered!
(Confirmation email will be sent
this week)

Rohit Vaswa_ni Michael Browne
Inves_tment Director Global Investment Strategist
Omnis Investments Franklin Templeton

Omms
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Thanks for joining!

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

SR, T

Omnis LIVE’ ‘?gbmar

27th November @ 1pm

Join us to chat all things markets, portfolio

|
i
performance and positioning i

i
H
i

omnis

INVESTMENTS

CPD APPROVED

LIVE
WEBINAR
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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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