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Message from the Omnis Investments Chief Executive 
Officer
Dear Investor,

Welcome to the fifth Omnis value assessment statement. I want to thank you for taking the time to read 
this report and I hope that you find it informative and useful.

The twelve months up until the assessment date were a turbulent time in  financial markets across the 
world during which our investment managers sought to navigate an ever-changing macroeconomic and 
market environment. Central banks raised interest rates rapidly to control inflation. Whilst volatility in 
markets dropped throughout the period, bond markets continued to struggle in light of these rising 
interest rates. 

Since our previous value assessment statement, we have seen a new Prime Minister in the UK, a banking 
crisis, and eventually clear signs that inflation was beginning to moderate. These markets have been 
particularly challenging for active managers, in part due to narrow leadership, where a small number of 
stocks drive the bulk of the returns (such as the Magnificent 7* technology stocks in the US).

Our assessment aims to consider a range of matters that together, enable us to assess whether our funds 
deliver value to you, our investors. The assessment covers the twelve months to 30th September 2023 (the 
'assessment period'), but we also consider the longer term, and any action to be taken where we consider it 
necessary.

The assessment statement sets out our approach to the oversight of our funds and important matters such 
as responsible investment and stewardship. The key findings of our review are summarised on pages 22 and 
41. Where our review has highlighted areas of potential closer monitoring, or other action taken by Omnis,
we explain what we have done or what we intend to do. I am pleased to report that across the board our
funds continue to offer good value to investors.

If you have any questions relating to the assessment, please contact Omnis or, alternatively, you may 
discuss these with your financial adviser.

I thank you for your ongoing support of Omnis.

Robert Jeffree
Chief Executive Officer, Omnis Investments

25th January 2024

*The Magnificent 7 stocks comprise Alphabet (parent of Google), Amazon, Apple, Meta Platforms (parent
of Facebook), Microsoft, Nvidia and Tesla.

Value Assessment Statement
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Quality of service
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Results of the Assessment - Overview
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Value Assessment – Key Factors and Actions
There were a number of key factors and actions in this assessment. These were as follows:

In November 2022, the target benchmark of the Omnis Absolute Return Bond Fund changed from SONIA 
(Sterling Over Night Indexed Average) plus 2% to SONIA. The Annual Management Charge, which forms part of 
the OCF (Ongoing Charges Figure), also reduced from 0.65% to 0.50% in November 2022 and the OCF reduced 
accordingly.

Due to a deterioration in our level of conviction in the manager's ability to deliver the fund's investment 
objective, the Omnis Global Emerging Markets Equity Opportunities Fund transferred from Somerset Capital 
Management LLP to Lazard Asset Management Limited in February 2023. 

On 31 March 2023, Punam Sharma at Fidelity stepped down as co-Portfolio Manager of the Omnis Emerging 
Markets Equity Leaders fund. Amit Goel is now the lead fund manager of the fund. We have high conviction in 
Amit as the lead manager and Fidelity as a steward for the fund. 

In September 2023, the Multi-Manager range transitioned from investing in a blend of active and passive 
instruments to exclusively investing in passive instruments. The funds will remain actively managed by the 
investment manager who will be making active asset allocation decisions with the aim of achieving the funds' 
objectives. The OCFs will reduce as a result. 
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The Portfolio Funds
There are currently eighteen sub-funds ('funds') in the Omnis 
Portfolio Investments ICVC. With the exception of the Omnis Global 
Bond Fu , d Omnis Strategic Bond 
, of arrangement, one in 
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August 2019 (where nine funds were created).
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About Omnis  
Investments Limited

This value assessment aims to 
provide information for the 
underlying investors in our funds. 
Our review is required to focus on 
the individual funds offered by 
Omnis and does not seek to 
consider or assesses the collective 
value of these when held in risk-
rated portfolios. However, by 
aiming to provide value at a fund 
level, the value at a portfolio level 
should be broadly assured.
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Quality of Service
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Comparable Services 

,
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About the Value Assessment 

Omnis is required to conduct an annual value assessment for each 
fund it manages and to publish a statement outlining its findings.  
The Financial Conduct Authority sets out a minimum of seven 
criteria for the assessment. 

These are:
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Omnis is satisfied with the operational service provided over 
the period to its investors and with the third-party service 
providers it utilises. Omnis concluded that, over the period:
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Value Assessment
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Investment Management Oversight and Governance
Omnis' funds are managed by selected third-party investment
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A number of Omnis funds have not yet achieved the target 
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*AUM means Assets Under Management

Based primarily on Omnis' AUM* and 
revenues. Set by the FCA annually.
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Investment Management Costs
All Omnis funds are managed   3  

 

 

FIL Pensions Management sub-delegated to FIL Investment Management 
(Singapore) Ltd

Lazard Asset Management Limited – sub delegated to Lazard Asset Management LLP

Schroder Investment Management Limited – sub delegated to Schroder 
Investment Management (Japan) Limited

 

 

Franklin Templeton Fund Management Ltd sub delegated to Martin Currie 
Investment Management Ltd

  

Franklin Templeton Fund Management Limited sub delegated to Martin Currie Investment 
Management Ltd and FIL Pensions Management – sub delegated to FIL Investments International
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BNY Mellon Investment Management EMEA Limited 
Delegated to Newton Investment Management Limited.

PineBridge Investments Europe Limited. Delegated to PineBridge 
Investments LLC.
PineBridge Investments Europe Limited. Delegated to PineBridge 
Investments LLC
PineBridge Investments Europe Limited. Delegated to PineBridge 
Investments LLC
PineBridge Investments Europe Limited. Delegated to PineBridge 
Investments LLC
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Value Assessment Statement

Responsible Investing and 
Investment Stewardship

Omnis is committed to ensuring that assets are appropriately 
managed to meet the objectives of its funds and that the principles 
of responsible investing and of effective stewardship, underpin the 
investments made on behalf of Omnis’ investors. We believe that 
this should generate better outcomes for our investors.

Our investment manager research process ensures that we only 
delegate management of our funds to third-party Investment 
Managers that are signatories of the United Nations Principles for 
Responsible Investment (UNPRI) and the UK Stewardship Code and 
we will continue to work closely with them as the market 
transitions to a more sustainable economy.

More information on the sustainability of our investment 
management group can be found in our ESG Report, which can be 
located on the Omnis website.

https://omnisinvestments.com/sustainable-investing
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Omnis Sub-Fund Quality of 
Service

Investment 
Performance

Costs and 
Charges

Economies  
of Scale

Comparable 
Market Rates

Overall

Omnis Global Bond Fund

Omnis Income & Growth Fund

Omnis Strategic Bond Fund

Omnis UK All Companies Fund

Omnis UK Smaller Companies Fund

Omnis Asia Pacific (ex-Japan) 
Equity Fund

Omnis Japanese Equity Fund

Omnis UK Gilt Fund

Omnis Sterling Corporate Bond Fund

Omnis Global Emerging Markets 
Equity Leaders Fund

Omnis Global Emerging Markets 
Equity Opportunities Fund

Omnis European Equity Leaders Fund

Omnis European Equity 
Opportunities Fund

Omnis US Equity Leaders Fund

Omnis US Smaller Companies Fund

Omnis Absolute Return Bond Fund

Omnis Short-Dated Bond Fund

Omnis Diversified Returns Fund
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Omnis Global Bond Fund

f  
 

ofA ,  
,

   

53 9.21 -5.90
Benchmark 6.9 16.40 -3.16

,

,

9

Omnis notes the under-performance over the long-term.

A new manager has run the fund from November 2021 . The 
track record is short and we cannot draw full conclusions, 
however the short-term challenges of the fund are 
recognised. 

We retain confidence in Western Asset Management's 
approach and will continue to closely monitor the fund.

Value Assessment Statement
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Omnis Income & Growth Fund

f  
 

, ,  

13.84 39.78  19.71Benchmark
18.93 53.77 -15.92

13.84 39.78  19.71Benchmark 
18.93 53.77 -15.93

The fund is managed in a value style. This means seeking out good quality 
companies that have been overlooked by the market and are trading at a 
significant discount to their true value. 

As explained in previous assessments, Omnis recognises that the fund has long 
term under-performance and does not expect this to be materially recouped.

However, a new manager has run the fund since July 2019.The short to medium-
term performance of the fund has improved and it is now ahead of the benchmark, 
over 1 and 3 years. Performance has improved as the value investment style 
becomes more favoured when compared to the previous decade. We do take 
comfort that the fund’s three-year performance numbers are strong; a period 
where, in aggregate, the outperformance from the stock picking has had a helpful 
tailwind from the style bias. We have confidence in the fund’s investment strategy 
and in its ability to deliver its investment objective in the future. The position will 
be closely monitored by Omnis.

In January 2024, it was announced that the current investment manager would be 
leaving Jupiter Asset Management later in the year. Omnis will review this 
departure and assess if any changes are needed. 

,

,  
 

, ,  
, f  

 

84
4
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Omnis Strategic Bond Fund

Launch Date
5th December

f  
 

fA ,  
,

   5 Years

4.04 11.54  2.02
Benchmark 0.29 4.70 -3.73

The fund has outperformed its benchmark over all time 
periods. 

Omnis remains confident that the investment objective 
will continue to be achieved going forward.

The position will be closely monitored by Omnis.

,

,

2

Value Assessment Statement
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Omnis UK All Companies Fund

Launch Date
29th September 2018

f  
, ,  

 

5 Years

13.90 17.24
Benchmark 13.84 19.71

The fund has underperformed its benchmark over the stated objective 
performance period, 5 years.

Over the assessment period the outperformance of large caps versus small 
and mid-caps has contributed significantly to the underperformance of the 
fund. 

The fund is relatively concentrated, with only 35-60 holdings which the 
manager deem to exhibit the required quality characteristics. At the sector 
level, a low exposure to outperforming oil majors and miners has detracted. 
The greater active exposure to mid-caps over the largest holdings in the 
FTSE 100 also held back performance.

Performance has improved over 1 year and we continue to have faith in the 
investment process and believe the performance of the stock selection will 
improve. Keeping their long-term view on companies during previous 
periods of disappointing relative performance has subsequently been 
rewarded as underperformers have bounced back. 

The portfolio aims to capture the best opportunities from both large and 
mid/small parts of the UK market. We have confidence in the fund’s 
investment strategy and in its ability to deliver on its investment objective 
in the future.

The position will be closely monitored by Omnis.

,

,

31.35
39.78

Value Assessment Statement
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Omnis UK Smaller Companies

Launch Date

f  
,  

,  
 

5 Years

3.24
Benchmark  11.83  98

The fund’s underperformance largely centred on a challenging one-year period over 2022. It’s worth 
mentioning that the last two years have been a difficult period UK small cap managers throughout the 
industry, most of whom have underperformed.

We have confidence in the fund’s investment strategy to deliver on its investment objective in the 
future. In June 2022, Omnis appointed a second manager, FIL Pensions Management (Fidelity) to the 
fund, in addition to Franklin Templeton Fund Management Limited (Martin Currie). Both managers 
have different and complimentary investment styles and run separate portfolios within the fund.

With Martin Currie’s portfolio, the manager seeks the best opportunities towards the bottom end of the 
market capitalisation spectrum. In fact, the greatest returns in the UK small cap market have been 
generated from the bottom 2% of UK market capitalisation, which is currently round £400m and below. 
Recently, this part of the market has seen headwinds but the manager continue to believe that over the 
longer term this will mean revert and this has historically been where the manger has added value.

Within the Fidelity portfolio, the manager has outperformed the benchmark since their tenure, which 
began on 6 June 2022. This is in part due to the investment approach the manager takes, where they are 
looking to identify undervalued companies in the small cap space. The value style has performed well, 
and Fidelity has been able to add value since they were appointed. Although encouraging it is still a short 
timeframe to form any firm conclusions.

The addition of Fidelity as a second manager has proved beneficial to the fund, as diversification of 
investment style has improved the performance of the fund, particularly as Martin Currie’s approach 
suffered some headwinds in the last 18 months. 

The position will be closely monitored by Omnis.

,

,

6

2.07 02
22.21

Value Assessment Statement
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Omnis Asia Pacific (ex-Japan) Equity Fund

Launch Date
29th September 2018.

f  
, ,  

 

5 Years

-5.98 16.04
Benchmark  6.42 27.11

The fund has underperformed its benchmark over the stated objective 
performance period, 5 years. The fund's overweight to China and negative 
stock selection have been the largest detractors from performance over 
the stated time period. 

The fund is concentrated, with only 30-35 holdings which the managers 
deem to exhibit the required quality growth characteristics. 

The fund targets good long-term outperformance and has low 
commonality with the reference index. This means performance can 
differ significantly relative to the benchmark at times, both on the upside 
and the downside.  We do not believe any intervention is required 
currently as we have conviction in the current stock selection disciplines, 
maintaining the long-held approach which consistently tilts stock 
selection toward companies that demonstrate longer term quality 
characteristics. 

Taking concentrated, high conviction positions and deviating significantly 
from the benchmark can sometimes result in large swings in performance, 
but we believe this should reward investors over the longer term. We 
have confidence in the fund’s investment strategy and in their ability 
deliver on its investment objective in the future.

The position will be closely managed by Omnis.

,

,

5

-11.47
21.10

Value Assessment Statement
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Omnis Japanese Equity Fund

Launch Date
29th September 2018.

, ,

5 Years

13.25 14.19
Benchmark  14.96 19.47

The fund has underperformed its benchmark over the stated objective 
performance period, 5 years. 

The investment process has always resulted in a moderate, but consistent bias 
toward value stocks (good quality companies trading at a discount to their true 
value). For the first two years of Omnis Japan Equity Fund, this style bias hampered 
performance as investors favoured stable growth stocks in an era of zero interest 
rates. At the same time, geo-political and macro factors have weakened the 
contributions from stock selection in the period until early 2021. 

While the 5-year track record is disappointing, we are encouraged by the strong 
recovery in performance since 2021 and the last 2- and 3-years performance. 
During 2020 the fund process was adjusted to reduce the style factor risks and 
increase the stock specific risks. They also reduced the total number of positions 
in the fund. 

We recognise that the 1-year performance is behind the benchmark, this is mainly 
due to sharp swings in sector performance driven by the market liquidity and 
thematic moves as opposed to fundamentals. As markets increasingly focus on 
fundamentals, we would expect performance to improve.

We have confidence in the fund’s investment strategy and in their ability to 
deliver on its investment objective in the future. 

The position will be closely monitored by Omnis.

,

,

22.02
16.07

Value Assessment Statement
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Omnis UK Gilt Fund

Launch Date
29th September 2018.

f  
 

BofA , ,  

5 Years

-3.26 -22.17
Benchmark 2.97 19.31

Performance has been disappointing but not wholly out of line 
with expectations: 2022 was a distinctive year for all markets 
but especially government bonds including Gilts. The fund’s 
underperformance during 2022 was principally caused by 
challenging market conditions which led to a deterioration in 
relative returns over longer-term periods. A higher-than-
benchmark (overweight) sensitivity to interest rates (duration) 
was a particular driver of underperformance. This position 
expressed the team’s consistent theme of slowing global 
growth but has generated negative performance. 

Over 2023 the fund remained challenged due to uncertainties 
and volatility in the fixed income market. However, we 
maintain conviction in the investment process and philosophy 
which focuses on limiting the downside risks. We remain 
confident in the fund’s investment strategy and in its ability to 
deliver on its investment objective in the future.

The position will be closely monitored by Omnis.

,

Compared to its peers, the OCF for the Omnis UK Gilt 
Fund is outside Omnis’ normal tolerance level. However, 
Omnis believes that the costs are appropriate for the 
strategy but will keep the position under close review.

-34.28
-31.87

Value Assessment Statement
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Omnis Sterling Corporate Bond Fund

f  
 

f ,  
,

5 Years

8.17 3.76
Benchmark 8.92 4.72

Omnis notes the outperformance of the fund over the stated 
objective performance period, 5 years. 

The recent marginal underperformance over 1 and 3 years is 
attributed to the challenges in the global fixed income 
markets over the assessment period and most recently due to 
negative issuer/security selection. Given the 
underperformance is marginal,  Omnis is confident that the 
investment process will be able to recoup these for the 
stated objective performance period.

Omnis remains confident that the Investment objective can 
be achieved over the stated investment period going 
forward.

The position will be closely monitored by Omnis.

,

,

18.68
-18.44
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Omnis Global Emerging Markets Equity Leaders Fund

f  
, ,  

 

-0.41 27
Benchmark 2.59 10.46

The fund has outperformed its target benchmark since 
inception. We have confidence in the fund’s investment 
strategy going forward to deliver on its investment objective 
in the future.

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
period, 5 years. Howvever, the performance to date enables 
Omnis to remain confident that the investment objective 
will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

 6
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4.81
1.71
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Omnis Global Emerging Markets Equity Opportunities Fund

f  
,  

,  

6.68 2.84
Benchmark 2.59 10.46

The fund has underperformed its benchmark since inception

Omnis transferred investment management responsibilities to 
Lazard Asset Management Ltd in February 2023 following the 
fund's poor performance. Short-term performance has improved 
and we fully expect the fund to meet it's long-term objectives.

We retain conviction in the current stock selection disciplines 
which target companies that demonstrate longer term quality 
characteristics. Given the improving performance of the fund, we 
do not believe any further intervention is required at this time.

The position will be closely monitored by Omnis.

,

,

Value Assessment Statement

12.81
1.71
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Omnis European Equity Leaders Fund

f  
, ,  

 

17.84 36.7
20.51 32.99

The fund has outperformed its benchmark and peers over 3 
years and since launch. However, it is noted that the short-
term performance is behind the benchmark. We continue to 
have faith in the investment process and believe the 
performance of the stock selection will improve. Keeping to 
the long-term view on companies during previous periods of 
disappointing relative performance has subsequently been 
rewarded as underperformers have bounced back. 

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
performance period, 5 years, however the performance to 
date enables Omnis to remain confident that the 
investment objective will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

80

Value Assessment Statement

3 Years

28.07

28.27Benchmark Return
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Omnis European Equity Opportunities Fund

, ,

11.95 25.86
Benchmark  20.51 32.99

The fund has underperformed its benchmark over 3 years and since launch.

Since investment management responsibilities were transferred to Baring 
Asset Management in May 2021 the fund has faced challenges in 
outperforming both the benchmark and its peers.  A significant factor 
contributing to this performance gap is the underperformance of small and 
mid-cap stocks versus large cap stocks over the last 18-21 months, which the 
fund has a structural overweight to. During this period, large-cap stocks 
have outperformed, as investors flocked towards  "stable" assets. Despite 
the short-term performance challenges, we retain conviction in the current 
stock selection disciplines, which target companies with longer term quality 
characteristics. Due to the highlighted recent underperformance of small 
and mid-cap stocks versus large cap stocks, we do not believe any further 
intervention is required at this time. The manager remains convinced that 
such companies, when reasonably valued, and when their prospects and 
profit growth potential are demonstrably improving, will ultimately 
experience strong share price performance.

The fund has not been in existence long enough to be compared against its 
benchmark over the stated objective performance period, 5 years, however 
the performance to date enables Omnis to remain confident that the 
investment objective will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

79

Value Assessment Statement

8.41
28.27



6

Omnis US Equity Leaders Fund

f  
, , ,  

 

12.60 47.19
Benchmark 10.84 60.21

The fund has underperformed its benchmark over 3 years and 
since launch, and outperformed over 1 year.

A new manager was appointed in August 2019. Since 
inception of the new manager the fund has outperformed 
the benchmark and versus peers the portfolio has done 
better. Performance has been driven more by individual stock 
performance than broad sector trends.  We remain 
comfortable that the fund will continue to deliver on its 
investment objective in the future.

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
performance period, 5 years,. However the performance to 
date enables Omnis to remain confident that the investment 
objective will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

Value Assessment Statement

38.39
39.17
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Omnis US Smaller Companies Fund

f  
, , ,  

 

2.14 8.24
Benchmark  1.78 6.21

The fund has outperformed its benchmark and peers and since 
launch. Three-year performance is lagging the benchmark, 
which can be attributed to a less pronounced bounce after 
Covid emerged in 2020. Nonetheless, we have seen an 
improvement in performance over the two- and one-year. We 
have confidence in the fund’s investment process and 
philosophy to deliver on its investment objective in the future. 

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
performance period, 5 years, however the performance to 
date enables Omnis to remain confident that the investment 
objective will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

,

Value Assessment Statement

28.40
34.86
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Omnis Absolute Return Bond Fund

f  
 , 
, ,  

 
, ,

4.75 0.53
Benchmark 4.27 12.21

The fund has underperformed its benchmark over 3 years and 
since launch.

Remedial action taken in November 2022 saw Omnis obtain 
investor approval for a change in target benchmark from SONIA 
plus 2% to SONIA. The revised return objective better reflects the 
recent market conditions. The original target was set when the 
fund was launched, based on market conditions at the time and 
expected returns from a diversified range of fixed income asset 
classes. The revised return objective better reflects our 
expectations of market conditions.

The fund has not been in existence long enough to be compared 
against its benchmark over the stated objective performance 
period, 5 years. Shorter-term performance over 1 year has 
improved and the performance is now ahead of the benchmarks 
and peers. We will continuously monitor performance as we 
recognise this improvement is only evidenced over a short time 
period, and take action if necessary.

The position will be closely monitored by Omnis.

,

,
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Omnis Short-Dated Bond Fund

f  
 

, ,  
 

, ,  

6.35 4.04
Benchmark 7.65 0.16

The fund has outperformed its benchmark over 3 years and 
since launch. 

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
performance period, 5 years. However the performance to 
date enables Omnis to remain confident that the 
investment objective will be achieved in the future.

The position will be closely monitored by Omnis.

,

,

1

Value Assessment Statement
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Omnis Diversified Returns Fund

f  
,  

, ,  
 

, ,

-0.37 6.63
Benchmark 6.01 14.09

The fund has underperformed its benchmark performance 
objective over 1 year, 3 years and since launch. 

The fund has delivered  positive absolute returns since 
launch. In key periods of heightened volatility and market 
sell-offs, the manager has protected the value through 
market timing and use of 'Risk Off' assets. For instance, 
during the early months of the pandemic equities fell, but 
the fund returned 1.27%. As the benchmark incorporates a 
cash element, this has impacted relative returns as cash 
rates have risen considerably since inception of the fund.

The fund has not been in existence long enough to be 
compared against its benchmark over the stated objective 
performance period, 5 years.

The position will be closely monitored by Omnis.

,

,

,

42.86
11.15

Value Assessment Statement
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The Omnis Managed Investments ICVC

, ,

, , ,

, ,  will taken, ,

Omnis Sub-Fund Quality of 
Service

Investment 
Performance

Costs and 
Charges

Economies  
of Scale

Comparable 
Market Rates

Overall

Omnis Multi-Manager Adventurous Fund 

Omnis Multi-Manager Balanced Fund

Omnis Multi-Manager Cautious Fund

Omnis Multi-Manager Distribution Fund

Omnis Managed Adventurous Fund

Omnis Managed Balanced Fund

Omnis Managed Cautious Fund

Omnis Multi-Asset Income Fund
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Omnis Multi-Manager Adventurous Fund

f ,  
, ,  

 
 

, ,  
,  

ofA

5.99 16.71 13.43
Benchmark 11.63 25.75 6.37

6.00 16.71 3.44
Benchmark 11.63 25.75 26.37

The Multi-Manager Adventurous Fund has underperformed the benchmark over 1 year, 3 
years, 5 years and since inception. 

The reason for the underperformance has been reviewed and consequently the process 
has been changed. The fund has moved to passive implementation as of 30 September 
2023.

The manager has a long track record of running similar types of mandates through all 
types of market environments. When combined with a demonstrable long-term track 
record of adding value, through asset allocation, coupled with a relatively straightforward 
and easy-to-follow investment process, we believed they offer a compelling proposition.

We believe these changes will allow the funds to deliver on their investment objective in 
the future.

The position will be closely monitored by Omnis.

,

 
,  

 At the direction of Omnis, 
PineBridge has increased the fund’s allocation to passive funds. 
A benefit of this change is expected to be, over time, a 
reduction in the OCF of the Multi-Manager Adventurous Fund. 
As at 31st December 2023, the OCF of the fund had reduced 
to 0.95%. 

21
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Omnis Multi-Manager Balanced Fund

f ,  
,  

 
 

, ,  
, ,  

, fA  
fA 

4.66 6.16 7.85
Benchmark 8.29 12.79 8.20

4.67 6.16 7.86
Benchmark 8.29 2.79 18.20

The Multi-Manager Balanced Fund has underperformed the benchmark over 1 year, 3 
years, 5 years and since inception. 

The reason for the underperformance has been reviewed and consequently the process 
has been changed. The fund has moved to passive implementation as of 30 September 
2023.

The manager has a long track record of running similar types of mandates through all 
types of market environments. When combined with a demonstrable long-term track 
record of adding value, through asset allocation, coupled with a relatively straightforward 
and easy-to-follow investment process, we believed they offer a compelling proposition.

We believe these changes will allow the funds to deliver on their investment objective in 
the future.

The position will be closely monitored by Omnis.
 

,

 
 At 

the direction of Omnis, PineBridge has increased the 
fund’s allocation to passive funds. A benefit of this 
change is expected to be, over time, a reduction in the 
OCF of the Multi-Manager Balanced Fund. As at 31st 
December 2023, the OCF of the fund had reduced to 
0.82%. 

4
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Omnis Multi-Manager Cautious Fund

 f ,  
,  

 
 

, ,  
, , fA  

fA  

2.33 6.36 -0.82
Benchmark  4.68 0.69 57

2.34 6.36 -0.81
Benchmark  4.68 0.69 7.57

The Multi-Manager Cautious Fund has underperformed the benchmark 
over 1 year, 3 years, 5 years and since inception. 

The reason for the underperformance has been reviewed and 
consequently the process has been changed. The fund has moved to 
passive implementation as of 30 September 2023. 

The manager has a long track record of running similar types of mandates 
through all types of market environments. When combined with a 
demonstrable long-term track record of adding value, through asset 
allocation, coupled with a relatively straightforward and easy-to-follow 
investment process, we believed they offer a compelling proposition.

We believe these changes will allow the funds to deliver on their 
investment objective in the future. 

The position will be closely monitored by Omnis.

,

 
 
,  

  At the direction of Omnis, 
PineBridge has increased the fund’s allocation to passive 
funds. A benefit of this change is expected to be, over 
time, a reduction in the OCF of the Multi-Manager 
Cautious Fund. As at 31st December 2023, the OCF of the 
fund had reduced to 0.83%. 

1.02

Value Assessment Statement
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Omnis Multi-Manager Distribution Fund

f  
 

, ,  
, , fA  
, fA  

,  

1.27 5.20 2.35
Benchmark  4.68 0.69 7.57

1.26 5.19 2.36
Benchmark  4.68 0.69 57

The Multi-Manager Distribution Fund has underperformed the 
benchmark over 1 year, 3 years, 5 years and since inception. 

The reason for the underperformance has been reviewed and 
consequently the process has been changed. The fund has 
moved to passive implementation as of 30 September 2023. 

The manager has a long track record of running similar types of 
mandates through all types of market environments. When 
combined with a demonstrable long-term track record of 
adding value, through asset allocation, coupled with a relatively 
straightforward and easy-to-follow investment process, we 
believed they offer a compelling proposition.

We believe these changes will allow the funds to deliver on 
their investment objective in the future. 

The position will be closely monitored by Omnis.

The income paid on Income Shares over the return period 
was as follows:

2 5 5867 9 03
1 4.8053 8 5970

20 7 1276
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Value Assessment Statement

3 4.8350

 

The OCF of the Omnis Multi-Manager Distribution Fund is 
outside of Omnis' tolerance level. Whilst Omnis believes that 
the OCF is appropriate for the investment strategy of the fund, 

 will keep the position under review At the direction of Omnis, 
PineBridge has increased the fund’s allocation to passive funds. A 
benefit of this change is expected to be, over time, a reduction 
in the OCF of the Multi-Manager Distribution Fund. As at 31st 
December 2023, the OCF of the fund had reduced to 1.01%. 

20
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Omnis Managed Adventurous Fund

f ,  
,  

 
 

, ,  
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f  

7.39 9.85 18.18
Benchmark 11.63 25.75 26.37

7.40 9.85 8.18
Benchmark 11.63 25.75 26.37

,

,

7

The fund has underperformed the benchmark over 1 year, 3 years, 
5 years and since inception. 

The fund's recent performance has been improved but remains 
behind the benchmark, though the longer term numbers still are 
more challenged due to the headwinds suffered when there was 
significant relative underperformance of growth stocks (in most 
markets) over 2022. 

However, we understand the reasons for this underperformance 
and remain confident in the investment strategy and the Portfolio 
Manager‘s investment convictions.

The position will be closely monitored by Omnis.

Value Assessment Statement
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Omnis Managed Balanced Fund

f ,  
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, ,  
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, f  
fA

5.39 2.80 52
Benchmark 8.29 12.79 8.20

5.39 2.80 52
Benchmark 8.29 2.79 18.20

,

,

3

The fund has underperformed the benchmark over 1 year, 3 years, 
5 years and since inception. 

The fund's recent performance has been improved but remains 
behind the benchmark, though the longer term numbers still are 
more challenged due to the headwinds suffered when there was 
significant relative underperformance of growth stocks (in most 
markets) over 2022. 

However, we understand the reasons for this underperformance 
and remain confident in the investment strategy and the Portfolio 
Manager‘s investment convictions. 

The position will be closely monitored by Omnis.

Value Assessment Statement



48

Omnis Managed Cautious Fund

f ,  
,  

 
 

, ,  
, , fA  

fA  

3.23 6.52 2.52
Benchmark  4.68 0.69 7.57

3.22 6.53 2.52
Benchmark  4.68 0.69 57

,

,

5

The fund has underperformed the benchmark over 1 year, 3 
years, 5 years and since inception. 

The fund's recent performance has been improved but remains 
behind the benchmark, though the longer term numbers still are 
more challenged due to the headwinds suffered when there 
was significant relative underperformance of growth stocks (in 
most markets) over 2022. 

However, we understand the reasons for this underperformance 
and remain confident in the investment strategy and the 
Portfolio Manager‘s investment convictions.  

The position will be closely monitored by Omnis.

Value Assessment Statement
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Launch Date
2nd March 2015.

 Service Quality
The Omnis Multi-Asset Income Fund has passed all service 
quality measurements and therefore it is Omnis’ view that 
the fund provides a good level of service to investors.

 Performance
The fund aims to achieve an income yield which, after all 
fees and expenses, is equal to or greater than 130% of that 
generated by a composite of the MSCI AC World Index 
(GBP) (60%) and the ICE BofA Global Broad 
Market Hedged Index (GBP) (40%) while offering the 
potential for some capital growth over a five-year rolling 
period.

1 Year 3 Years 5 Years Performance (%)
Accumulation Shares 

Fund 5.98 23.45 22.66
Benchmark Return 6.68 10.85 26.68

Performance (%) 1 Year 3 Years 5 Years 
Income Shares 

Fund 5.98 23.46
Benchmark Return 6.68 10.85

Year to Income (p) Year to Income (p)

30/9/2022 4.6370 30/9/2019 4.5505
30/9/2021 4.4529 30/9/2018 4.4722

30/9/2020 4.5988

 Costs and Charges 
Omnis believes that the costs and charges applied to the
fund are appropriate and reasonable.

 Economies of Scale
Although no benefits from economies of scale have been
highlighted though this assessment, Omnis will continue to 
seek to identify these in the future.

 Comparable Market Rates
Compared to its peers, the OCF for the Omnis Multi-Asset 
Income Fund is within Omnis’ tolerance level.

OCF (%)

Omnis Multi-Asset Income Fund 0.65
The fund has underperformed its benchmark performance 
objective over 5 years and since launch, although it has delivered 
on the objective of delivering a required income yield. The 
strategy has performed well against peers over all periods.

There were changes made to the objective of the fund in 2021 as 
well as changes to the portfolio profile. Since then, we have seen 
a pick-up in performance of the fund relative to the benchmark. 
Given the improving performance of the fund, we do not believe 
any further intervention is required at this time.

We recognise the recent 1-year performance is just behind the 
benchmark however we understand the reasons for this 
underperformance and remain confident in the investment 
strategy and the Portfolio Manager‘s investment convictions.

The position will be closely monitored by Omnis.

22.67
26.68
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30/9/2023 4.4475

The income paid on Income Shares over the return period was 
as follows.



Omnis Investments Limited is authorised and regulated by the Financial Conduct Authority.

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

50 V alue Assessment Statement

Disclaimer



. 

omn1s 
r"-\ INVESTMENTS

11 

'-


	Blank Page
	Blank Page
	Blank Page
	Blank Page
	Blank Page
	Blank Page
	Blank Page



