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Message from the Omnis Chairman

9ZVg�>ckZhidg,

LZaXdbZ�id�i]Z�[djgi]�Dbc^h�kVajZ�VhhZhhbZci�hiViZbZci# > lVci�id�i]Vc`�ndj�[dg�iV`^c\�i]Z�
i^bZ�id�gZVY�i]^h�gZedgi�VcY >�]deZ�i]Vi�ndj�[^cY�^i�^c[dgbVi^kZ�VcY�jhZ[ja#

I]Z�ilZakZ�bdci]h�je�jci^a i]Z�VhhZhhbZci�YViZ�lZgZ V�ijgWjaZci�i^bZ�^c�i]Z [^cVcX^Va bVg`Zih
VXgdhh i]Z ldgaY�Yjg^c\�l]^X]�djg�bVcV\Zgh hdj\]i�id�cVk^\ViZ�Vc�ZkZg"X]Vc\^c\�
bVXgdZXdcdb^X�VcY�bVg`Zi�Zck^gdcbZci#�;daadl^c\�V�e^X`je ^c ZXdcdb^X�\gdli]�^c�Heg^c\�'%'&�
Vh�kVXX^cZh eVkZY�i]Z�lVn�[dg�ZXdcdb^X�gZdeZc^c\,�lZ�hVl�^c[aVi^dc�e^X`�je�h]Vgean,�^c^i^Vaan�
YjZ id�V�WVX`ad\ d[�hjeean�X]V^c�Y^hgjei^dch,�VcY�[gdb�F&�'%'',�YjZ�id�i]Z�dc\d^c\�lVg ^c�
J`gV^cZ�Yg^k^c\�up ZcZg\n�VcY [ddY�eg^XZh#�DkZg�i]Z�gZk^Zl�eZg^dY�i]Z�7Vc`�d[�:c\aVcY VcY�i]Z�
JH�;ZYZgVa�GZhZgkZ�WZ\Vc�gV^h^c\�^ciZgZhi�gViZh�id�XdbWVi�^c[aVi^dc#�I]^h�XgZViZY�h^\c^[^XVci�
kdaVi^a^in�^c�\adWVa�hidX` bVg`Zih�VcY�V�l^YZ�gVc\Z�d[ djiXdbZh�VXgdhh�bVg`Zih, VhhZi�XaVhhZh�
VcY�^ckZhibZci hinaZh#

Djg�VhhZhhbZci�V\V^c�V^bh�id�Xdch^YZg�V�gVc\Z�d[�bViiZgh�i]Vi�id\Zi]Zg,�ZcVWaZ�jh�id VhhZhh
l]Zi]Zg�djg�[jcYh�YZa^kZg�kVajZ�id�ndj,�djg�^ckZhidgh# I]Z�VhhZhhbZci�XdkZgh�i]Z�ilZakZ
bdci]h�id�(%i]�HZeiZbWZg�'%'', Wji lZ�Vahd�Xdch^YZg�i]Z�adc\Zg�iZgb�VcY�Vcn�VXi^dc�id�WZ
iV`Zc�l]ZgZ�lZ�Xdch^YZg�^i�cZXZhhVgn#�

I]Z�VhhZhhbZci�hiViZbZci hZih�dji�djg�VeegdVX]�id�i]Z dkZgh^\]i�d[�djg�[jcYh�VcY�^bedgiVci�
bViiZgh�hjX]�Vh�gZhedch^WaZ�^ckZhibZci�VcY�hiZlVgYh]^e#

I]Z�`Zn�[^cY^c\h�d[�djg�gZk^Zl�VgZ�hjbbVg^hZY�dc�eV\Zh�'(�VcY�)'#�L]ZgZ�djg�gZk^Zl�]Vh�
]^\]a^\]iZY�VgZVh�d[�ediZci^Va XadhZg�bdc^idg^c\,�dg�di]Zg�VXi^dc�iV`Zc�Wn�Dbc^h, lZ�ZmeaV^c�
l]Vi�lZ�]VkZ�YdcZ�dg�l]Vi�lZ ^ciZcY�id�Yd#

>[�ndj�]VkZ�Vcn�fjZhi^dch�gZaVi^c\�id�i]Z�VhhZhhbZci,�eaZVhZ�XdciVXi�Dbc^h�dg�VaiZgcVi^kZan�
ndj�bVn�Y^hXjhh�i]ZhZ�l^i]�ndjg�DeZcldg`�<gdje�VYk^hZg#

I thank you for your ongoing support of Omnis.

Douglas Naismith, Omnis Chairman
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9dj\aVh�CV^hb^i]�
8]V^g�d[�i]Z�Dbc^h�>ckZhibZcih�A^b^iZY�7dVgY

(&hi�?VcjVgn�'%'(



Market review - Omnis Chief Investment Officer

The period under review saw an ever-changing macroeconomic and market environment driven by 
increased inflation levels, initially due to a backlog of supply chain disruptions, and from Q1 2022, 
due to the war in Ukraine driving energy and food prices higher. Interest rates rose globally to 
combat inflation. 

Although most global equity markets ended 2021 with solid gains, they largely reversed in 2022 due 
to concerns that the central banks would increase interest rates more aggressively to control 
inflation in 2022 and investors began to worry that such an aggressive interest rate hike cycle could 
choke global growth. 

In February 2022, Russia invaded Ukraine; taking us back to a world we thought we had left behind 
decades ago. From a social and political perspective, the impact will be huge. From an investment 
perspective, sentiment was rocked causing an increase in volatility that has persisted for much of 
the review period. The resulting rise in energy prices, proved to be yet another headwind for 
economic growth around the world.

4

Robert Jeffree, Chief Investment 
Officer

Stock markets were volatile in March, as oil and gas prices continued to soar and April brought further economic effects from the war in 
Ukraine, as rising inflation prompted the IMF to cut its forecast for global economic growth for the rest of 2022 and 2023. Investor concerns 
once again revolved around central banks and their measures to tame rising inflation by increasing interest rates.

Markets continued to be unsettled amid fears of an economic downturn and potential recessions. In May, the US Federal Reserve (‘Fed’) 
raised its benchmark interest rate by 0.5% points (for the first time since 2000) and revealed plans to shrink its $9 trillion balance sheet in an 
effort to tackle high inflation.  In June, the Fed announced the largest hike in interest rates since 1994, raising the rate by 0.75% to 1.5%. Stock 
markets fell , as concerns mounted over the prospect of further rises in rates in a more aggressive move to tackle surging inflation. 
In July and August markets rallied as investors looked to balance their assessment of the risk of a global slowdown with the prospect that 
central banks might scale back their plans for interest rate rises. Inflation, however, continued to increase. The inflation rate in the Euro area 
rose to 8.6% in June, prompting the European Central Bank to raise interest rates for the first time since 2011, taking it from a negative rate of 
-0.5% to zero.

Whilst the market rally broadly continued into August, with investors contemplating the next moves from major central banks in their 
efforts to tame inflation, but at the same time spare their economies severe knock-on effects,  markets dipped towards the end of the 
month in the wake of central bankers warning investors to prepare for a more sustained period of rate rises. 

September started with a jolt for gas prices in Europe, which rose by over a third in the wholesale markets after Russia abruptly announced 
it would be suspending supplies through the Nord Stream 1 pipeline. The World Bank issued a warning during the month that a global 
recession may be getting closer as central banks continue to fight rising inflation by raising interest rates. In the UK, Liz Truss became the 
new Prime Minister and her Chancellor of the Exchequer announced an emergency fiscal statement that focused on boosting the UK’s 
economy. In response, the pound plunged to its weakest level against the dollar for decades due to the uncertainty surrounding the UK’s 
economic outlook. In an unusual step, The Bank of England stepped in to announce that it would start buying long-dated government bonds 
to calm markets and protect pension funds.

What has perhaps characterised this year was the lack of diversification that bonds have provided in this equity market sell-off. During the 
period, global equities (as defined by MSCI All Countries World Index) fell 17.7% and UK gilts (as defined by ICE BofA UK Gilt Index) had fallen 
26.0% (Source: FE Fund Info). In the past 69 years, there have only been nine calendar years where stocks and bonds had fallen 
simultaneously. Higher and more persistent inflation, because of the war in Ukraine, has led to central banks having to raise interest rates. 
Expectations for higher interest rates has led to bond yields rising (and bond prices to fall). This unusual environment in which central banks 
are raising interest rates into an already slowing economic environment has made equity market investors concerned about the additional 
economic damage that these higher rates may cause. 

Robert Jeffree 
Chief Investment Officer
Omnis Investments LImited 

Dear Investor,
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FjVa^in�d[�HZgk^XZ

Dbc^h�XdcXajYZY�i]Vi�^i�]VY�egdk^YZY�V�
]^\]�aZkZa�d[�hZgk^XZ�id�h]VgZ]daYZgh�VcY�
^ckZhidgh�dkZg�i]Z�eZg^dY#�I]ZgZ�lZgZ�cd�
gZbZY^Va�VXi^dch�gZfj^gZY#

>ckZhibZci�EZg[dgbVcXZ

Dbc^h�]Vh�XdbbZciZY�dc�i]Z�
^ckZhibZci�eZg[dgbVcXZ�d[�i]Z�[jcYh�
dkZg�V�(�dg�*�nZVg�eZg^dY,�YZeZcYZci�dc�
i]Z�aZc\i]�d[�i]Z�[jcY�h�eZg[dgbVcXZ�
gZXdgY#�L]ZgZ�Dbc^h�^YZci^[^ZY�i]Vi�
XadhZg�bdc^idg^c\,�dg�VXi^dc�lVh�
cZXZhhVgn,�i]^h�]Vh�WZZc�djia^cZY�^c�i]Z�
^cY^k^YjVa�[jcY�eV\Zh#�

8dhih�VcY�8]Vg\Zh

Dbc^h�XdcXajYZY�i]Vi�i]Z�Xdhih�VcY�
X]Vg\Zh�d[�i]Z�[jcYh�VcY�i]dhZ�d[�Dbc^h�
^ihZa[�lZgZ�egdeZgan�^cXjggZY�VcY�
Veegdeg^ViZ#�6h�ZmeaV^cZY�[jgi]Zg�^c�i]^h�
hiViZbZci,�Xdhih�l^aa�Y^[[Zg�VXgdhh�i]Z�
Dbc^h�[jcYh�YZeZcY^c\�dc�i]Z�cVijgZ�
VcY�XdbeaZm^in�d[�i]Z^g�^ckZhibZci�
higViZ\^Zh#

:Xdcdb^Zh�d[�HXVaZ�

Dbc^h�Xdch^YZgZY�i]Z�ediZci^Va�[dg�
ZXdcdb^Zh�d[�hXVaZ�i]Vi�XdjaY�gZYjXZ�i]Z�
aZkZa�d[�Xdhih#�L]^ahi�ZXdcdb^Zh�d[�hXVaZ�
]VkZ�cdi�WZZc�^YZci^[^ZY�^c�i]^h�gZk^Zl,�
Dbc^h�l^aa�Xdci^cjZ�id�hZZ`�id�^YZci^[n�
[jgi]Zg�deedgijc^i^Zh�id�WZcZ[^i�[gdb�
ZXdcdb^Zh�d[�hXVaZ�Vh�i]ZhZ�Vg^hZ#

8�dbeVgVWaZ�BVg`Zi
GViZh

Dbc^h�hZZ`h�id�ZchjgZ�i]Vi�i]Z�Xdhih�d[�
^ih�[jcYh�VgZ�Veegdeg^ViZ�^c�i]Z�XdciZmi�d[�
i]Z�higViZ\n�V\gZZY�id�bZZi�i]Z�
^ckZhibZci�dW_ZXi^kZh#�;dg�bdhi�[jcYh,�
i]Z�dlcZgh]^e�Xdhih�i]Vi�Dbc^h�WZa^ZkZh�
id�WZ�Veegdeg^ViZ�VgZ�WgdVYan�^c�a^cZ�l^i]�
di]Zg�h^b^aVg�[jcYh#�=dlZkZg,�^c�i]Z�XVhZ�
d[�V�cjbWZg�d[�Dbc^h�[jcYh,�i]Z�Xdhih�
i]Vi�Dbc^h�Xdch^YZg�Veegdeg^ViZ�VgZ�
bViZg^Vaan�VWdkZ�i]Z�VkZgV\Z�d[�i]Z�
XdbeVgVidg�\gdje#�6h�ZmeaV^cZY�^c�i]^h�
YdXjbZci,�i]ZgZ�VgZ�bVcn�[VXidgh�i]Vi�
XVc�gZhjai�^c�Y^[[ZgZci�aZkZah�d[�Xdhih�
WZilZZc�^cY^k^YjVa�[jcYh0�ZkZc�l]ZgZ�
i]ZhZ�VgZ�V^b^c\�id�VX]^ZkZ�h^b^aVg�
^ckZhibZci�dW_ZXi^kZh#�I]ZhZ�[VXidgh�VgZ�
gZaZkVci�id�djg�[jcYh#

8dbeVgVWaZ�HZgk^XZh

Dbc^h�YdZh�cdi�egdk^YZ�XdbeVgVWaZ�
hZgk^XZh�id�Y^[[ZgZci�ineZh�d[�^ckZhidgh�
VcY�Vaa�h^b^aVg�^ckZhidgh�VgZ�igZViZY�ZfjVaan#

8aVhhZh�d[�Jc^ih
Di]Zg�i]Vc�i]gdj\]�>cXdbZ�VcY�
6XXjbjaVi^dc�kVg^Vcih,�Dbc^h�d[[Zgh�dcZ�
XaVhh�d[�h]VgZh�^c�^ih�[jcYh0�id�l]^X]�Xdhih�
VgZ�Veea^ZY�dc�V�Xdch^hiZci�WVh^h#�

6h�ZmeaV^cZY�^c�YZiV^a�WZadl,�i]Z�VhhZhhbZci�Xdch^YZgZY�hZkZgVa�
^cY^XVidgh�d[�kVajZ#�I]Z�gZhjaih�d[�djg�VhhZhhbZci�XVc�WZ�
hjbbVg^hZY�Vh�[daadlh/

Value Assessment Statement

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:

Value Assessment Statement

 >c�9ZXZbWZg�'%'&�i]ZgZ�lVh�V�X]Vc\Z�d[�edgi[da^d bVcV\Zg�[daadl^c\�i]Z�gZi^gZbZci�d[�?Z[[�Gdii^c\]Vjh�Vi�I�GdlZ�Eg^XZ#� ?jhi^c
L]^iZ idd`�dkZg�gZhedch^W^a^in�[dg�i]Z�Dbc^h JH :fj^in AZVYZgh ;jcY#

 >c�?jcZ�'%''�Dbc^h�^cigdYjXZY�V�hZXdcY�^ckZhibZci�bVcV\Zg,�;>A�EZch^dch�BVcV\ZbZci,�id�bVcV\Z�i]Z�Dbc^h J@ HbVaaZg
8dbeVc^Zh ;jcY ^c�Xdc_jcXi^dc�l^i]�i]Z�Zm^hi^c\�bVcV\Zg,�;gVc`a^c�IZbeaZidc#

 >c�CdkZbWZg�'%'',�Dbc^h�dWiV^cZY�^ckZhidg�VeegdkVa�d[�V�X]Vc\Z�id�i]Z�iVg\Zi�WZcX]bVg`�d[�i]Z�Dbc^h 6WhdajiZ GZijgc 7dcY
;jcY0�X]Vc\^c\�i]^h�[gdb�HDC>6�eajh�'��id�HDC>6#�I]^h�X]Vc\Z�gZ[aZXiZY�Dbc^hÈ�k^Zl�i]Vi�higjXijgVa�X]Vc\Zh�^c�i]Z�[^mZY
^cXdbZ�bVg`Zih,�VcY�V�gZhjai^c\�]Z^\]iZcZY�kdaVi^a^in,�bZVci�i]Vi�i]Z�dg^\^cVa�iVg\Zi�djiXdbZ�XdjaY�cdi�WZ�VX]^ZkZY�\d^c\
[dglVgY# The Annual Management Charge, which forms part of the OCF, reduced from 0.65% to 0.50% in November 2022 to
reflect the change to the target benchmark. The OCF will reduce accordingly.

 The successful transfer of investment management responsibilities to Western Asset Management Company Limited was
completed on 3rd November 2021.



I]ZhZ�VXi^dch�aZY�id�V�bViZg^Va�YZXgZVhZ�^c�i]Z�dc\d^c\�X]Vg\Z�[^\jgZ���D8;���d[�i]Z�;jcY#

 >c�;ZWgjVgn�'%'(,�i]Z�bVcV\Zg�d[�i]Z�Dbc^h <adWVa :bZg\^c\ BVg`Zih :fj^in Deedgijc^i^Zh ;jcY l^aa igVch[Zg�id�AVoVgY�6hhZi
BVcV\ZbZci�A^b^iZY#�I]^h�X]Vc\Z�gZ[aZXih�Dbc^hÈ�Y^hVeed^cibZci�^c�i]Z�eZg[dgbVcXZ�d[�i]Z�[jcY�h^cXZ�i]Z�Veed^cibZci�d[
HdbZghZi 8Ve^iVa�BVcV\ZbZci�AAE�^c�6eg^a�'%'&�VcY�adl�Xdck^Xi^dc�i]Vi�i]Z�edh^i^dc�ldjaY�^begdkZ�^c�i]Z�cZVg�iZgb#

 Dbc^h�ldg`ZY�XadhZan�l^i]�i]Z�bVcV\Zg�d[�i]Z�Dbc^h Bjai^"6hhZi >cXdbZ ;jcY dkZg�i]Z�eZg^dY�id�VX]^ZkZ�i]Z�[daadl^c\0

 I]Z�gZ"XVa^WgVi^dc�d[�i]Z�[jcYÈh�n^ZaY�idlVgYh�V�bdgZ�gZVY^an�hjhiV^cVWaZ�aZkZa0�XadhZ�id�i]Vi�iVg\ZiZY�^c�i]Z�[jcYÈh�dW_ZXi^kZ#
 6c�^begdkZbZci�^c�i]Z�a^fj^Y^in�egd[^aZ�d[�i]Z�edgi[da^d�i]gdj\]�V�h^\c^[^XVci�gZYjXi^dc�^c�i]Z�lZ^\]i�id�VaiZgcVi^kZh#
 I]Z�gZYjXi^dc�d[�i]Z�XdbeaZm^in�^c]ZgZci�^c�i]Z�edgi[da^d,�V\V^c�i]gdj\]�V�h^\c^[^XVci�gZYjXi^dc�^c�VaiZgcVi^kZh#
 I]Z�gZYjXi^dc�^c�lZ^\]i^c\h�^c�ZhdiZg^X�]daY^c\h�^c�[Vkdjg�d[,�bdgZ�l^YZan�XdkZgZY�Zfj^i^Zh�VcY�WdcYh#
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The Portfolio Funds
I]ZgZ�VgZ�XjggZcian�Z^\]iZZc�hjW"[jcYh��Ç[jcYhÈ��^c�i]Z�Dbc^h�
Edgi[da^d�>ckZhibZcih�>8K8#�:mXZei�[dg�i]Z�Dbc^h�<adWVa�7dcY�
;jcY,�Dbc^h�>cXdbZ���<gdli]�;jcY�VcY�Dbc^h�HigViZ\^X�7dcY�
;jcY,�Vaa�lZgZ�aVjcX]ZY�i]gdj\]�hX]ZbZh�d[�VggVc\ZbZci,�dcZ�^c�
HZeiZbWZg�'%&-��l]ZgZ�h^m�cZl�[jcYh�lZgZ�XgZViZY�,�VcY�Vcdi]Zg�
^c�6j\jhi�'%&.��l]ZgZ�c^cZ�cZl�[jcYh�lZgZ�XgZViZY�#�I]gdj\]�
i]ZhZ�hX]ZbZh,�i]Z�[djcYVi^dc�Xdhih�d[�l]^X]�lZgZ�WdgcZ�Wn�
Dbc^h,�i]Z�VhhZih�d[�Zm^hi^c\�[jcYh�lZgZ�jhZY�id�XgZViZ�cZl�[jcYh�
id�egdk^YZ�^ckZhidgh�l^i]�VXXZhh�id�V�WgdVYZg�gVc\Z�d[�^ckZhibZci�
higViZ\^Zh�VcY�V�l^YZg�hegZVY�d[�VhhZi�XaVhhZh#�>c�i]Z�6aiZgcVi^kZh�
heVXZ,�i]Z�bdkZ�id�Y^gZXi�^ckZhibZci,�Vh�deedhZY�id�^ckZhi^c\�
i]gdj\]�XdaaZXi^kZ�^ckZhibZci�hX]ZbZh,�XgZViZY�Zc]VcXZY�
k^h^W^a^in�d[�^ckZhibZci�ZmedhjgZh�VcY�ZcVWaZY�i]Z�VYdei^dc�d[�
heZX^Va^hi�^ckZhibZci�higViZ\^Zh#�I]Z�dg^\^cVa�Ydcdg�[jcYh�]VkZ�
WZZc iZgb^cViZY#�

The Managed Funds
>c�i]Z�Dbc^h�BVcV\ZY�>ckZhibZcih�>8K8�i]ZgZ�VgZ�Z^\]i�hjW"
[jcYh,�bdhian�^ckZhi^c\�^c�di]Zg�XdaaZXi^kZ�^ckZhibZci�kZ]^XaZh#�
DcZ�[jcY�V^bh�id�egdk^YZ�^cXdbZ�i]gdj\]�bjai^"VhhZi�^ckZhi^c\#�
I]Z�Dbc^h�Bjai^"BVcV\Zg�[jcYh�^ckZhi�^c�XdaaZXi^kZ�^ckZhibZci�
kZ]^XaZh��^cXajY^c\�ZmX]Vc\Z�igVYZY�[jcYh��[gdb�VXgdhh�i]Z�bVg`Zi#�
I]Z�Dbc^h�BVcV\ZY�[jcYh�VgZ�^ckZhiZY�Zci^gZan�^c�i]Z�[jcYh�d[�
i]Z�XjggZci�^ckZhibZci�bVcV\Zg,�I]gZVYcZZYaZ�6hhZi�
BVcV\ZbZci�A^b^iZY#

Value Assessment Statement

About Omnis  
Investments Limited

This value assessment aims to 
provide information for the 
underlying investors in our funds 
rather than our registered 
shareholders who represent them. 
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.

The Target Market

Dbc^h�^h�eVgi�d[�i]Z�DeZcldg`�EVgicZgh]^e�VcY�^ih�[jcYh�VgZ�VkV^aVWaZ�dcan�id�^ckZhidgh�l]d�]VkZ�gZXZ^kZY�[^cVcX^Va�VYk^XZ�[gdb�dcZ�d[�i]Z�
eVgicZgh]^eÈh�VYk^XZ�[^gbh,�DeZcldg`�A^b^iZY�VcY�'eaVc�LZVai]�BVcV\ZbZci�A^b^iZY#��Dbc^h�ldg`h�XadhZan�l^i]�i]Z�VYk^XZ�[^gbh�^c�i]Z�
YZh^\c�d[�^ih�[jcYh#

Dbc^h�egdYjXih�VgZ�YZh^\cZY�eg^bVg^an�[dg�^ckZhibZci�Wn�GZiV^a�XjhidbZgh,�l]d�XVc�WZVg�XVe^iVa�adhh�VcY�l]d�]VkZ�Vc�^ckZhibZci�]dg^odc�^c�
ZmXZhh�d[�[^kZ�nZVgh#�Dbc^hÈ�Edgi[da^d�[jcYh�VgZ�Y^hig^WjiZY�eg^bVg^an�^c�VYk^hZY�edgi[da^dh�d[�[jcYh,�YZh^\cZY�id�egdk^YZ�V�Y^kZghZ�gVc\Z�d[�
bVg`Zi,�VhhZi�ineZ�VcY�^ckZhibZci�hinaZ�ZmedhjgZh#�:VX]�VYk^hZY�edgi[da^d�a^c`h�id�V�heZX^[^ZY�ÇVii^ijYZÈ�id�^ckZhibZci�g^h`#�L]ZgZ�Xdch^YZgZY�
hj^iVWaZ�Wn�Vc�DeZcldg`�EVgicZgh]^e�VYk^hdgn�[^gb,�^cY^k^YjVa�Edgi[da^d�[jcYh�bVn�WZ�WaZcYZY�l^i]�di]Zg�cdc"Dbc^h�[jcYh�^c�g^h`"gViZY�
edgi[da^dh#�I]Z�BVcV\ZY�[jcYh,�i]Z�bV_dg^in�d[�l]^X]�VgZ�YZh^\cZY�id�bZZi�V�heZX^[^X�aZkZa�d[�^ckZhibZci�g^h`,�VgZ�ZmeZXiZY�id�WZ�]ZaY�Wn�
Xa^Zcih�Vh�eVgi�d[�V�]da^hi^X�edgi[da^d�d[�hj^iVWaZ�VhhZih#

Dbc^hÈ�[jcYh�VgZ�YZh^\cZY�[dg�V�h^c\aZ�\gdje�d[�XjhidbZgh�VcY�i]ZgZ�^h�V�h^c\aZ�XaVhh�d[�h]VgZh��^c�>cXdbZ�VcY�6XXjbjaVi^dc�kVg^Vcih��VkV^aVWaZ�
id�GZiV^a�XjhidbZgh#��I]Z�VgZ�cd�>chi^iji^dcVa�h]VgZ�XaVhhZh#��Dbc^h�YdZh�cdi�WZa^ZkZ�i]Vi�i]Z�kVajZ�d[�^ih�[jcYh�ldjaY�X]Vc\Z�lZgZ�Vcn�
^ckZhidgh�id�]VkZ�X]VgVXiZg^hi^Xh�d[�kjacZgVW^a^in#�8jhidbZgh�Xdch^YZgZY�id�WZ�kjacZgVWaZ�VgZ�XVgZ[jaan�hjeedgiZY�^c�i]Z�DeZcldg`�
EVgicZgh]^eÈh�VYk^hdgn�[gVbZldg`#

6ai]dj\]�djg�VhhZhhbZci�Xdch^YZgh�^cY^k^YjVa�[jcYh,�lZ�WZa^ZkZ�i]Vi�i]Z�^c]ZgZci�kVajZ�d[�djg�[jcYh�h]djaY�cdi�WZ�gZYjXZY�l]ZgZ�[jcYh�VgZ�
WaZcYZY�l^i]�di]Zg�Dbc^h�[jcYh��dg�di]Zg�i]^gY"eVgin�egdYjXih��^c�XVgZ[jaan�XdchigjXiZY�edgi[da^dh��Vh�YZhXg^WZY�VWdkZ��Wn�di]Zg�DeZcldg`�
EVgicZgh]^e�XdbeVc^Zh#

I]^h�VhhZhhbZci�^h�WVhZY�dc�i]Z�kVajZ�d[[ZgZY�id�i]Z�eg^bVgn�iVg\Zi�bVg`Zi�d[�i]Z�Dbc^h�[jcYh/�GZiV^a�XjhidbZgh,�l]d�XVc�WZVg�XVe^iVa�adhh�
VcY�l]d�]VkZ�Vc�^ckZhibZci�]dg^odc�^c�ZmXZhh�d[�[^kZ�nZVgh#�I]Z�kVajZ�d[[ZgZY�id�di]Zg�ineZh�d[�^ckZhidgh�]Vh�cdi�WZZc�heZX^[^XVaan�
Xdch^YZgZY��Wji�ldjaY�WZ�lZgZ�i]ZhZ�id�WZ�egZhZci�#�6h�gZ[ZgZcXZY�ZahZl]ZgZ�^c�i]^h�YdXjbZci,�i]Z�h]VgZ]daYZgh�d[�i]Z�Dbc^h�[jcYh�bVn�WZ�
^chi^iji^dch�dg�XdgedgViZ�Zci^i^Zh,�]dlZkZg,�^c�Vaa�XVhZh,�i]Zn�XjggZcian�gZegZhZci�jcYZgan^c\�^ckZhidgh�l]d�VgZ�l^i]^c�djg�iVg\Zi�bVg`Zi#
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JcYZg�i]Z�Dbc^h�Wjh^cZhh�bdYZa,�[jcXi^dch�Xg^i^XVa�id�i]Z�[jcYh��deZgVi^dch�hjX]�Vh�kVajVi^dc�VcY�eg^X^c\�VgZ�YZaZ\ViZY�id�XVgZ[jaan�
X]dhZc�i]^gY�eVgin�egdk^YZgh�VcY�VgZ�bdc^idgZY�XadhZan�i]gdj\]�gZ\jaVg�hZgk^XZ�gZk^Zlh�VcY�`Zn�eZg[dgbVcXZ�^cY^XVidgh#��
6h�gZ[ZgZcXZY�VWdkZ,�Dbc^h�ji^a^hZh�V�gVc\Z�d[�i]^gY"eVgin�^ckZhibZci�bVcV\ZbZci�[^gbh�id�bVcV\Z�i]Z�VhhZih�d[�i]Z�[jcYh#��Dbc^h�]Vh�
i]Z�edlZg�id�X]Vc\Z�i]Z�i]^gY�eVgi^Zh�^i�ji^a^hZh�Vi�Vcn�i^bZ#

Dbc^h�gZiV^ch�i]Z�gZhedch^W^a^in�[dg�Vaa�gZaZkVci�gZ\jaVidgn�dWa^\Vi^dch ^c�a^cZ�l^i]�i]Z�;86�gjaZh#�Dbc^h�]Vh�gZiV^cZY�i]Z�cZXZhhVgn�
gZhdjgXZ�VcY�ZmeZgi^hZ�id�Z[[ZXi^kZan�dkZghZZ�VcY�bdc^idg�i]Z�VXi^k^i^Zh�XVgg^ZY�dji�Wn�^ih�YZaZ\ViZh�VcY�id�egdiZXi�i]Z�^ciZgZhih�d[�djg�
^ckZhidgh#�

I]Z�XjggZci�Dbc^h�[jcY�gVc\Z�^h�Vh�[daadlh/�

I]Z�Dbc^h�Edgi[da^d�>ckZhibZcih�>8K8

;jcY AVjcX]�9ViZ

Dbc^h�<adWVa�7dcY�;jcY (gY�;ZWgjVgn�'%&)

Dbc^h�>cXdbZ���<gdli]�;jcY '.i]�;ZWgjVgn�'%&+

Dbc^h�HigViZ\^X�7dcY�;jcY *i]�9ZXZbWZg�'%&,

HX]ZbZ�d[�6ggVc\ZbZci��'%&-� AVjcX]�9ViZ

Dbc^h�J@�6aa�8dbeVc^Zh�;jcY '.i]�HZeiZbWZg�'%&-

Dbc^h�J@�HbVaaZg�8dbeVc^Zh�;jcY '.i]�HZeiZbWZg '%&-

Dbc^h�6h^V�EVX^[^X��Zm"?VeVc�
:fj^in�;jcY

'.i]�HZeiZbWZg�'%&-

Dbc^h�?VeVcZhZ�:fj^in�;jcY '.i]�HZeiZbWZg�'%&-

Dbc^h�J@�<^ai�;jcY '.i]�HZeiZbWZg�'%&-

Dbc^h�HiZga^c\�8dgedgViZ�
7dcY�;jcY

'.i]�HZeiZbWZg�'%&-

HX]ZbZ�d[�6ggVc\ZbZci��'%&.� AVjcX]�9ViZ

Dbc^h�JH�:fj^in�AZVYZgh�;jcY ')i]�6j\jhi�'%&.

Dbc^h�JH�HbVaaZg�8dbeVc^Zh�;jcY ')i]�6j\jhi�'%&.

Dbc^h�6WhdajiZ�GZijgc�7dcY�;jcY ')i]�6j\jhi�'%&.

Dbc^h�H]dgi"9ViZY�7dcY�;jcY ')i]�6j\jhi�'%&.

Dbc^h�9^kZgh^[^ZY�GZijgch�;jcY ')i]�6j\jhi�'%&.

I]Z�Dbc^h�BVcV\ZY�>ckZhibZcih�>8K8

;jcY AVjcX]�9ViZ

Dbc^h�Bjai^"BVcV\Zg 6YkZcijgdjh�;jcY

Dbc^h�Bjai^"BVcV\Zg�7VaVcXZY�;jcY &-i]�?jcZ�'%%-

Dbc^h�Bjai^"BVcV\Zg�8Vji^djh�;jcY &-i]�?jcZ�'%%-

Dbc^h�Bjai^"BVcV\Zg�9^hig^Wji^dc�;jcY� 'cY�BVgX]�'%%.

Dbc^h�BVcV\ZY�6YkZcijgdjh�;jcY 'cY�BVgX]�'%%.

Dbc^h�BVcV\ZY�7VaVcXZY�;jcY 'cY�BVgX]�'%%.

Dbc^h�BVcV\ZY�8Vji^djh�;jcY 'cY�BVgX]�'%%.

Dbc^h�Bjai^"6hhZi�>cXdbZ�;jcY 'cY�BVgX]�'%&*

HX]ZbZ�d[�6ggVc\ZbZci��'%&.� AVjcX]�9ViZ

Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�
:fj^in�AZVYZgh�;jcY

')i]�6j\jhi�'%&.

Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�
:fj^in�Deedgijc^i^Zh�;jcY

')i]�6j\jhi�'%&.

Dbc^h�:jgdeZVc�:fj^in�
AZVYZgh�;jcY

')i]�6j\jhi�'%&.

Dbc^h�:jgdeZVc�:fj^in�
Deedgijc^i^Zh�;jcY

')i]�6j\jhi�'%&.

&-i]�?jcZ�'%%-

-



Value Assessment Statement�

About the Value Assessment 

Quality of Service

Dbc^h�^h�gZfj^gZY�id�Xdch^YZg�i]Z�gVc\Z�VcY�fjVa^in�d[�hZgk^XZh
egdk^YZY�id�jc^i]daYZgh#

>ckZhibZci�EZg[dgbVcXZ�

Dbc^h�^h�gZfj^gZY�id�Xdch^YZg�i]Z�eZg[dgbVcXZ�d[�^ih�[jcYh,�V[iZg
YZYjXi^dc�d[�Vaa�eVnbZcih�dji�d[�hX]ZbZ�egdeZgin�Vh�hZi�dji�^c
i]Z�EgdheZXijh#�EZg[dgbVcXZ�bjhi�WZ�Xdch^YZgZY�dkZg�Vc
Veegdeg^ViZ�i^bZhXVaZ�]Vk^c\�gZ\VgY�id�i]Z�hX]ZbZÈh�^ckZhibZci
dW_ZXi^kZh,�eda^Xn�VcY�higViZ\n#

8dhih�VcY�8]Vg\Zh�

Dbc^h�^h�gZfj^gZY�id�Xdch^YZg�i]Z�Veegdeg^ViZcZhh�VcY�aZkZa�
d[�Xdhih#

:Xdcdb^Zh�d[�HXVaZ�

Dbc^h�^h�gZfj^gZY�id�Xdch^YZg�l]Zi]Zg�Xdhi�hVk^c\h�VgZ�VkV^aVWaZ,
i]gdj\]�ZXdcdb^Zh�d[�hXVaZ,�^c�gZaVi^dc�id�i]Z�Y^gZXi�VcY�^cY^gZXi
Xdhih�d[�bVcV\^c\�^ih�[jcYh#

8dbeVgVWaZ�BVg`Zi�GViZh�

Dbc^h�^h�gZfj^gZY�id�Xdch^YZg�i]Z�Xdhih�d[�^ih�[jcYh�V\V^chi�i]Z
XdbeVgVWaZ�[jcYh�d[�di]Zg�egdk^YZgh#

Comparable Services 

>[�Dbc^h�^h�egdk^Y^c\�hZgk^XZh�id�Y^[[ZgZci�Xa^Zci�ineZh��
�[dg�^chiVcXZ,�gZiV^a�VcY�^chi^iji^dcVa�Xa^Zcih��^i�h]djaY�_jhi^[n
Vcn�Y^[[ZgZcXZh�^c�X]Vg\Zh�WZilZZc�Xa^Zcih�d[�V�h^b^aVg�h^oZ��
VcY�l^i]�h^b^aVg�^ckZhibZci�dW_ZXi^kZh#

8aVhhZh�d[�Jc^ih

>[�Dbc^h�d[[Zgh�bjai^eaZ�h]VgZ�XaVhhZh,�^i�bjhi�_jhi^[n�l]n
jc^i]daYZgh�^c�Vcn�h]VgZ�XaVhh�VgZ�hjW_ZXi�id�]^\]Zg�X]Vg\Zh��
i]Vc�i]dhZ�Veean^c\�id�di]Zg�h]VgZ�XaVhhZh�l^i]�hjWhiVci^Vaan
h^b^aVg�g^\]ih#

EgZhZciVi^dc�d[�i]Z�KVajZ�6hhZhhbZci�
Di]Zg�i]Vc�i]Z�Xg^iZg^V�djia^cZY�VWdkZ,�i]Z�;86�]Vh�cdi
egdk^YZY�Vcn�heZX^[^X�iZbeaViZ�dg�\j^YVcXZ#�I]ZgZ[dgZ,�Dbc^h�
]Vh�VYdeiZY�^ih�dlc�VeegdVX]�l]^X]�^i�WZa^ZkZh�^h�Veegdeg^ViZ
[dg�^ih�^ckZhidgh#

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

These are:

ptl90962
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;jcY�VcY�>ckZhidg�DeZgVi^dch
Dbc^h�Xdch^YZgZY�^ih�deZgVi^dcVa�eZg[dgbVcXZ�dkZg�i]Z�gZk^Zl�
eZg^dY�id�VhhZhh�l]Zi]Zg�^i�]VY�bZi�i]Z�gZ\jaVidgn�VcY�di]Zg�
gZfj^gZbZcih�gZaVi^c\�id�i]Z�[jcYh#�>i�gZk^ZlZY�^ih�gZ\jaVidgn�VcY�
hZgk^XZ�dWa^\Vi^dch�id�h]VgZ]daYZgh��VcY�Z[[ZXi^kZan�ZcY�^ckZhidgh��
jh^c\�Wdi]�^ciZgcVa�^c[dgbVi^dc�VcY�di]Zg�`Zn�eZg[dgbVcXZ�
^cY^XVidg�^c[dgbVi^dc�[gdb�i]^gY"eVgin�egdk^YZgh0�l]ZgZ�i]ZhZ�VgZ�
ji^a^hZY�Wn�Dbc^h#�;^cVaan,�Dbc^h�Xdch^YZgZY�i]Z�cVijgZ�VcY�
[gZfjZcXn�d[�Vcn�deZgVi^dcVa�Zggdgh�VcY$dg�gZ\jaVidgn�WgZVX]Zh#�

Dbc^h� ^h�hVi^h[^ZY�l^i]�i]Z�deZgVi^dcVa�hZgk^XZ�egdk^YZY�dkZg�i]Z�
eZg^dY�id�^ih�^ckZhidgh�VcY�l^i]�i]Z�i]^gY"eVgin�hZgk^XZ�egdk^YZgh�^i�
ji^a^hZh#�Dbc^h�XdcXajYZY�i]Vi,�dkZg�i]Z�eZg^dY/

• Dbc^hÈ�DeZgVi^dcVa�DkZgh^\]i�VcY�<dkZgcVcXZ�;gVbZldg`
lVh�Z[[ZXi^kZ#

• Dbc^hÈ�i]^gY"eVgin�hZgk^XZ�egdk^YZgh�eZg[dgbZY�^c
VXXdgYVcXZ�l^i]�V\gZZY�hZgk^XZ�aZkZah#

• 8dbbjc^XVi^dch�l^i]�^ckZhidgh�lZgZ�bVcV\ZY�Z[[ZXi^kZan
VcY�dc�V�i^bZan�WVh^h#

• Eg^XZh�lZgZ�bVYZ�VkV^aVWaZ�id�^ckZhidgh�dc�V�i^bZan�WVh^h#
• GZYZbei^dc�egdXZZYh�lZgZ�eV^Y�id�^ckZhidgh�dc�V�i^bZan�WVh^h#
• 9^hig^Wji^dc�eVnbZcih�lZgZ�bVYZ�id�^ckZhidgh�dc�V�i^bZan�WVh^h#
• I]ZgZ�lVh�V�adl�aZkZa�d[�eg^X^c\�Zggdgh0�Vaa�d[�l]^X]�lZgZ
fj^X`an�XdggZXiZY�l^i]dji�^beVXi�dc�^ckZhidgh#

• I]ZgZ�lZgZ�cd�bViZg^Va�WgZVX]Zh�d[�i]Z�^ckZhibZci
gZhig^Xi^dch�gZaVi^c\�id�i]Z�Dbc^h�;jcYh#

BViiZgh�gZaVi^c\�id�deZgVi^dcVa�g^h`�VgZ�dkZghZZc�Wn�i]Z�Dbc^h�
DeZgVi^dcVa�G^h`�8dbb^iiZZ#�I]^h�^h�V�8dbb^iiZZ�d[�i]Z Dbc^h�
7dVgY#

Our Approach to the 
Value Assessment

Omnis reviewed the criteria set out above. The approach that we 
took is described below.

Quality of Service 

I]Z�Dbc^h�Wjh^cZhh�VcY�^ih�^ciZ\gVi^dc�l^i]�i]Vi�d[�i]Z�
DeZcldg`�<gdje�bZVch�i]Vi�dcan�EaVi[dgb�Egdk^YZgh�VcY�di]Zg�
^chi^iji^dcVa�h]VgZ]daYZgh�VgZ�]ZaY�dc�Dbc^h��H]VgZ]daYZg�
GZ\^hiZg#�Dbc^h�]Vh�cd�Y^gZXi�^ciZgVXi^dc�l^i]�i]Z�jcYZgan^c\�
Xa^Zcih�d[�i]Z�DeZcldg`�<gdje�VcY�i]ZgZ�VgZ�cd�^cY^k^YjVa�gZiV^a�
^ckZhidgh�dc�i]Z�H]VgZ]daYZg�GZ\^hiZg#

I]Z�egZkVaZcXZ�d[�EaVi[dgb�Egdk^YZg�VcY�>chi^iji^dcVa�
h]VgZ]daYZgh�i]Vi�d[iZc�gZegZhZci�aVg\Z�cjbWZgh�d[�^cY^k^YjVa�
gZiV^a�^ckZhidgh,�dc�i]Z�h]VgZ]daYZg�gZ\^hiZg�Y^XiViZh�i]Vi�Dbc^h�
bjhi�egdk^YZ�igVch[Zg�V\ZcXn��gZ\^higVi^dc��VcY�YZVa^c\�hZgk^XZh�^c�
V�lVn�i]Vi�bZZih�i]Z�cZZYh�d[�i]dhZ�^chi^iji^dch#�Dbc^h�bjhi�
ZchjgZ�i]Vi�i]Z�i]^gY"eVgin�egdk^YZgh�^i�ji^a^hZh�^c�i]^h�egdXZhh�VgZ�
VWaZ�id�egdk^YZ,�VcY�l^aa�Xdci^cjZ�id�YZkZade,�i]Z�gZfj^gZY�]^\]�
aZkZa�d[�hnhiZb�VjidbVi^dc�VcY�i]Z�ÇhigV^\]i�i]gdj\]�egdXZhh^c\È�
i]Vi�^h�Xg^i^XVa�^c�Zchjg^c\�i]Vi�i]Z�cZZYh�d[�i]Z�jcYZgan^c\�Dbc^h�
^ckZhidgh�l]d�^ckZhi�^c�Vc�V\\gZ\ViZY�bVccZg�XVc�WZ�WZhi�bZi#�
6cn�deZgVi^dcVa�[g^Xi^dc�dg�^cZ[[^X^ZcXn�^c�i]Z�egdXZhh�XdjaY�a^b^i�
i]Z�VW^a^in�d[�i]Z�EaVi[dgb�Egdk^YZg�VcY�>chi^iji^dcVa�h]VgZ]daYZgh�
id�igVchVXi�[dg�i]Z^g�jcYZgan^c\�Xa^Zcih�dc�V�i^bZan�WVh^h#�

I]Z�VhhZhhbZci�d[�hZgk^XZ�fjVa^in�]Vh�i]gZZ�ZaZbZcih#�;^ghi,�
Xdch^YZgVi^dc�d[�i]Z�Z[[ZXi^kZcZhh�d[�i]Z�deZgVi^dcVa�[gVbZldg`�
i]Vi�jcYZge^ch�Dbc^h�[jcYh�VcY�hjeedgih�i]Z�cZZYh�VcY�VXi^k^i^Zh�
d[�h]VgZ]daYZgh�VcY�ZcY�^ckZhidgh,�hZXdcYan,�i]Z�VhhZhhbZci�d[�
Dbc^hÈ�^ckZhibZci�dkZgh^\]i�VcY�\dkZgcVcXZ�egdXZhh�VcY�[^cVaan,�
Vc�VhhZhhbZci�d[�i]Z�fjVa^in�VcY�i^bZa^cZhh�d[�^c[dgbVi^dc�
egdk^YZY�id�^ckZhidgh�gZ\VgY^c\�i]Z�Dbc^h�[jcYh#
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>ckZhibZci�BVcV\ZbZci�DkZgh^\]i�VcY�<dkZgcVcXZ
Dbc^hÈ�[jcYh�VgZ�bVcV\ZY�Wn�hZaZXiZY�i]^gY"eVgin�^ckZhibZci
bVcV\Zgh#�I]Z�VXi^k^i^Zh�d[�i]ZhZ�bVcV\Zgh�VgZ�dkZghZZc�Wn�Vc�
>ckZhibZci�IZVb�d[�h^m�aZY�Wn�Dbc^hÈ�8]^Z[�>ckZhibZci�D[[^XZg#�
I]Z�Dbc^h�>ckZhibZci�IZVb�]Vh�hZkZgVa�`Zn�gZhedch^W^a^i^Zh�
gZaVi^c\�id�i]Z�bVcV\ZbZci�d[�i]Z�[jcYh#�I]ZhZ�VgZ/

• I]Z�YVn�id�YVn�dkZgh^\]i�d[�i]Z�Dbc^h�>ckZhibZci�BVcV\Zgh#
• I]Z�dc\d^c\�gZk^Zl�d[�>ckZhibZci�BVcV\Zg�eZg[dgbVcXZ�VcY
^ckZhibZci�higViZ\n#

• DkZgh^\]i�d[�Dbc^h�[jcY�edgi[da^d�g^h`�VcY�a^fj^Y^in#
• DkZgh^\]i�d[�i]Z�:H<�VcY�hiZlVgYh]^e�gZaViZY�VXi^k^i^Zh�d[�i]Z
^ckZhibZci�bVcV\Zgh#

• L]ZgZ�Veegdeg^ViZ,�i]Z�gZXdbbZcYVi^dc�d[�^ckZhibZci
bVcV\Zg�X]Vc\Zh#

• BVcV\ZbZci�d[�i]Z�hZaZXi^dc�egdXZhh�[dg�V\gZZY�^ckZhibZci
bVcV\Zg�X]Vc\Zh#

• A^V^hdc�l^i]�Dbc^hÈ�^cYZeZcYZci�^ckZhibZci�XdchjaiVcih�VcY
di]Zg�VYk^hZgh#

• A^V^hdc�l^i]�i]Z�l^YZg�DeZcldg`�<gdje�dc�^ckZhibZci�gZaViZY
bViiZgh#

• Hjeedgi�d[�i]Z�dc\d^c\�YZkZadebZci�d[�i]Z�Dbc^h�[jcYh#
• I]Z�YZkZadebZci�d[�Xdbbjc^XVi^dch�l^i]�^ckZhidgh�VcY
DeZcldg`�<gdje�6Yk^hZgh�dc�^ckZhibZci�bViiZgh#

I]Z�Dbc^h�>ckZhibZci�IZVb�^h�hjeedgiZY�Wn�Dbc^hÈ
^cYZeZcYZci�^ckZhibZci�Xdchjai^c\�[^gb,�;jcY]djhZ�A^b^iZY#

I]Z�VXi^k^i^Zh�d[�i]Z�Dbc^h�>ckZhibZci�IZVb�VgZ�dkZghZZc�Wn�i]Z�
Dbc^h�>ckZhibZci,�EZg[dgbVcXZ�VcY�G^h`�8dbb^iiZZ#�I]Z
8dbb^iiZZ,�l]^X]�gZedgih�id�i]Z�Dbc^h�7dVgY�VcY�bZZih�
gZ\jaVgan�i]gdj\]dji�i]Z�nZVg�Xdch^YZgh�V�l^YZ gVc\Z�d[
^ckZhibZci�^hhjZh#�>i�^h�Vahd�gZhedch^WaZ�[dg�bV`^c\
gZXdbbZcYVi^dch�id�i]Z�Dbc^h�7dVgY�dc�X]Vc\Zh�id�i]Z�Dbc^h�
^ckZhibZci�bVcV\Zgh#�I]Z�dc\d^c\�YZkZadebZci�d[�i]Z�Dbc^h�
[jcYh�^h�dkZghZZc�Wn�i]Z�Dbc^h�EgdYjXi�BVcV\ZbZci�
8dbb^iiZZ0�l]^X]�Vahd�gZedgih�^cid�i]Z�Dbc^h�7dVgY#�<d^c\�
[dglVgY,�i]^h�Xdbb^iiZZ�ldjaY�Vahd�Xdch^YZg�i]Z�^ckZhidg�kVajZ�
egdk^YZY�Wn�i]Z�Dbc^h�[jcYh#

Dbc^h�^h�hVi^h[^ZY�i]Vi�i]Z�>ckZhibZci�VcY�<dkZgcVcXZ�
[gVbZldg`�^h�ldg`^c\�Z[[ZXi^kZan�^c�hjeedgi�d[�i]Z�dkZgVaa�hZgk^XZ
egdk^YZY�id�^ckZhidgh#

>ckZhidg�8dbbjc^XVi^dch
Dbc^h�Xdch^YZgZY�^ih�Xdbbjc^XVi^dch�l^i]�^ih�^ckZhidgh�Yjg^c\�
i]Z�VhhZhhbZci�eZg^dY#�

8dbbjc^XVi^dch�Xdbeg^hZ/

• >ckZhidg�;jcY�GZedgih
• HiVijidgn�BViZg^Vah
• Di]Zg�Xdbbjc^XVi^dch
• KVajZ�6hhZhhbZci�HiViZbZcih

6aa�>ckZhidg�;jcY�GZedgih�lZgZ�^hhjZY�dc�V�i^bZan�WVh^h#��Di]Zg�
gZfj^gZY�bViZg^Vah0�[dg�ZmVbeaZ,�@Zn�>ckZhidg�>c[dgbVi^dc�
9dXjbZcih�VcY�HjeeaZbZciVgn�>c[dgbVi^dc�9dXjbZcih�lZgZ
^hhjZY�VcY�jeYViZY�Vh�gZfj^gZY#�

Dbc^h�ldg`h�XadhZan�l^i]�i]Z�DeZcldg`�<gdje�^c�i]Z�
YZkZadebZci�d[�VYY^i^dcVa�bViZg^Vah�[dg�^ckZhidgh#�I]ZhZ
XdkZg�V�gVc\Z�d[�hjW_ZXih�gZaVi^c\�id�i]Z�Dbc^h�[jcYh#�DkZg�i]Z�
VhhZhhbZci�eZg^dY,�bVcn�Xdbbjc^XVi^dch�gZaVi^c\�id�
i]Z�Dbc^h�[jcYh�lZgZ�bVYZ�VkV^aVWaZ�id�^ckZhidgh�VcY�i]Z^g
DeZcldg`�<gdje�VYk^hZgh#�I]ZhZ�^cXajYZY�bdci]an�[VXih]ZZih,�
bVg`Zi�gZaViZY�Xdbbjc^XVi^dch�VcY�di]Zg�bViZg^Vah�XdkZg^c\�
^ckZhibZci�^hhjZh�bdgZ�\ZcZgVaan#�6aa�bViZg^Vah�lZgZ�bVYZ
VkV^aVWaZ�id�^ckZhidgh�i]gdj\]�i]Z�Dbc^h�lZWh^iZ#�Dbc^h�]Vh
bVYZ�V�XdcXZgiZY�Z[[dgi�dkZg�i]Z�eVhi�nZVg�id�^begdkZ�i]Z�
fjVa^in�d[�i]Z�^ckZhibZci�Xdbbjc^XVi^dch�l^i]�i]Z�V^b�d[�
Xdci^cjVaan�Zc]VcX^c\�i]Z�`cdlaZY\Z�d[�Dbc^h��egdYjXih�id�
6Yk^hZgh�VcY�^ckZhidgh�Va^`Z#��I]Z�[ZZYWVX`�[gdb�DeZcldg`�
<gdje�VYk^hZgh�^h�i]Vi�i]Z�bViZg^Vah�VgZ�lZaa�gZXZ^kZY�Wn�i]Z^g
Xa^Zcih��Dbc^hÈ�jcYZgan^c\�^ckZhidgh�#�Dbc^h�l^aa�Xdci^cjZ�id
YZkZade�i]Z�bViZg^Vah�^i�egdk^YZh�id�jcYZgan^c\�^ckZhidgh�Y^gZXian
dg�i]gdj\]�i]Z^g�DeZcldg`�<gdje�VYk^hZg#�Dbc^h�gZ\jaVgan
^hhjZh�Xdbbjc^XVi^dch�gZ\VgY^c\�^ih�VeegdVX]�id�:H<�^ckZhi^c\
VcY�hiZlVgYh]^e,�l]^X]�^h�hjbbVg^hZY�aViZg�^c�i]^h�YdXjbZci#

FjVa^in�d[ HZgk^XZ
8dcXajh^dc

I]Z�Dbc^h�7dVgY�WZa^ZkZh�i]Vi�i]Z�hZgk^XZ�egdk^YZY��id
h]VgZ]daYZgh�VcY�^ckZhidgh�]Vh�WZZc�Veegdeg^ViZ��VcY�d[�
]^\]�fjVa^in�i]gdj\]dji�i]Z�VhhZhhbZci�eZg^dY#�I]ZgZ�VgZ�
cd�VgZVh�l]ZgZ�[jgi]Zg�VXi^dc�^h�gZfj^gZY��Vi�i]^h�ed^ci#

Value Assessment Statement



��

6�cjbWZg�d[�Dbc^h�[jcYh�]VkZ�cdi�nZi�VX]^ZkZY�i]Z�iVg\Zi�
gZijgc�eZg^dY�djia^cZY�^c�i]Z�[jcY�h�^ckZhibZci�dW_ZXi^kZ,�
Vai]dj\]�Vaa�[jcY�h�cdl�]VkZ�V�(�nZVg�eZg[dgbVcXZ�gZXdgY#�6h�V�
gZhjai,�i]Z�VhhZhhbZci�dc�^ckZhibZci�eZg[dgbVcXZ�^h�bVYZ�
Z^i]Zg�dc�V�("nZVg�dg�*"nZVg��gdaa^c\��WVh^h#

I]^h�]Vh�cd�^beVXi�dc�i]Z�^c[dgbVi^dc�VcY�XdbbZciVgn�i]Vi�
Dbc^h�bV`Zh�gZVY^an�VkV^aVWaZ�id�^ckZhidgh�VcY�i]Z�DeZcldg`�
<gdje�6Yk^hZgh�i]gdj\]�di]Zg�bViZg^Vah��[dg�ZmVbeaZ,�i]Z�
bdci]an�[VXih]ZZih�#�

Dbc^h�gZbV^ch�Xdc[^YZci�^c�^ih�hZaZXi^dc�d[�^ckZhibZci�
bVcV\Zgh�VcY�[dg�i]Z�adc\"iZgb�djiadd`�[dg�^ckZhidgh�^c�i]Z�
gZXZcian�aVjcX]ZY�[jcYh#�

Investment Performance 
8dcXajh^dc

I]Z�Dbc^h�7dVgY�gZXd\c^hZh�i]Vi�VXi^dc�]Vh�WZZc�dg�^h,�
cZXZhhVgn�dc�i]Z�[jcYh�Vh�hZi�dji�WZadl#�>i�[jgi]Zg�WZa^ZkZh�
i]Vi�i]Z�VXi^dc�VagZVYn�iV`Zc�dg�^ciZcYZY�id�WZ�iV`Zc�l^aa�
Zc]VcXZ�i]Z�kVajZ�egdk^YZY�id�^ckZhidgh�dkZg�i]Z�adc\Zg�
iZgb#�I]Z�Dbc^h�7dVgY�Xdbb^ih�id�egdk^Y^c\�[jgi]Zg�
^c[dgbVi^dc�dc�i]Z�Dbc^h�[jcYh�^c�[jijgZ�KVajZ�
6hhZhhbZcih#

Investment Performance

Dbc^h�]Vh�Xdch^YZgZY�i]Z�eZg[dgbVcXZ�d[�i]Z�Dbc^h�[jcYh�
id�YZiZgb^cZ�l]Zi]Zg�i]Zn�]VkZ�WgdVYan�bZi�i]Z^g�dW_ZXi^kZh#�
I]Z�^ckZhibZci�dW_ZXi^kZh�d[�Vaa�Dbc^h�[jcYh�hiViZ�V�gdaa^c\�
iVg\Zi�gZijgc�eZg^dY�d[�[^kZ�nZVgh#�

Compliance with the Investment Objectives
I]Z�Dbc^h�[jcYh�]VkZ�^c�Vaa�bViZg^Va�gZheZXih�VY]ZgZY�id�i]Z^g�
^ckZhibZci�dW_ZXi^kZh�dkZg�i]Z�VhhZhhbZci�eZg^dY#�Dbc^hÈ�i]^gY"
eVgin�^ckZhibZci�bVcV\Zgh�]VkZ�YZeadnZY�i]Z�V\gZZY�^ckZhibZci�
higViZ\^Zh#�

Fund Performance
I]Z�gZk^Zl�Xdch^YZgZY�l]Zi]Zg,�V[iZg�i]Z�YZYjXi^dc�d[�i]Z�[jcY�
X]Vg\Zh�YZiV^aZY�ZahZl]ZgZ�^c�i]^h�YdXjbZci,�i]Z�[jcYh�]VY�bZi�
i]Z^g�gZaZkVci�iVg\ZiZY�djiXdbZh#�I]Z�gZhjaih�d[�i]Z�^cY^k^YjVa�
[jcY�gZk^Zlh�VgZ�hZi�dji�WZadl,�id\Zi]Zg�l^i]�Vcn�VXi^dc�
i]Vi�]Vh�WZZc�iV`Zc�dg�^h�ZmeZXiZY�id�WZ�iV`Zc,�Wn�Dbc^h#�>c�
egVXi^XZ,�Dbc^h�ldjaY�ZmeZXi�Vc�^ckZhibZci�bVcV\Zg�i]Vi�^h�
hZaZXiZY�id�WZ�VWaZ�id�VX]^ZkZ�i]Z�iVg\Zi�djiXdbZ�[dg�V�[jcY��[dg�
Vc�V\gZZY�aZkZa�d[�^ckZhibZci�g^h`��dkZg�Vc�^ckZhibZci�XnXaZ�d[�
cdgbVaan,�[^kZ�nZVgh#�
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8dhih�VcY�8]Vg\Zh

;jcY�8]Vg\Zh
>c�VYY^i^dc�id�i]Z�6ccjVa�BVcV\ZbZci�8]Vg\Z�eVnVWaZ�id�Dbc^h�
>ckZhibZcih�A^b^iZY��VcY�gZ[ZggZY�id�WZadl�,�ZVX]�[jcY�^cXjgh�
Xdhih�gZaVi^c\�id�^ih�\ZcZgVa�deZgVi^dch�VcY�^c�XdccZXi^dc�l^i]�i]Z
igVY^c\�VcY�XjhidYn�d[�^ih�VhhZih#�8dhih�Vahd�Vg^hZ�^c�gZaVi^dc�id
i]Z�VccjVa�VjY^i�d[�i]Z�[jcY�VcY�i]Z�egdk^h^dc�d[�heZX^Va^hi�aZ\Va,�
VXXdjci^c\�dg�iVmVi^dc�VYk^XZ�l]ZgZ�gZfj^gZY#

6YY^i^dcVa�8dhih�^cXjggZY�Wn�V�hjW"[jcY�l^aa�WZ�Y^XiViZY�Wn/
• i]Z�aZkZa�d[�VhhZih�^c�i]Z�hjW"[jcY
• i]Z�XdbeaZm^in�d[�i]Z�hjW"[jcY�edgi[da^d
• ^ckZhibZci�^c�di]Zg�XdaaZXi^kZ�^ckZhibZci�kZ]^XaZh��[jcYh�
• i]Z�cjbWZg�d[�]daY^c\h�^c�i]Z�hjW"[jcY�edgi[da^d
• i]Z�cjbWZg VcY�ineZ�d[ igVchVXi^dch�^c�i]Z�hjW"[jcY�
edgi[da^d

• i]Z�jhZh�d[�YZg^kVi^kZh�Wn�i]Z�edgi[da^d
• i]Z�jhZ�d[�dkZghZVh�bVg`Zih
• i]Z�jhZ�d[�XdbeaZm�dkZghZVh�bVg`Zih
• i]Z�XdbeaZm^in�d[�^ih�iVmVi^dc�VcY�aZ\Va�V[[V^gh
• i]Z�jhZ�d[�jca^hiZY�^ckZhibZcih��heZX^[^XVaan�^c�gZheZXi�d[
i]Z Dbc^h�>cXdbZ���<gdli]�;jcY�#

;jcY�Xdhih�XVc�WZ�WgdVYan�hea^i�^cid�i]Z�[daadl^c\�XViZ\dg^Zh/

>ckZhibZci�^c�8daaZXi^kZ�>ckZhibZci�KZ]^XaZh
Dbc^h�[jcYh�^ckZhi^c\�^c�di]Zg�XdaaZXi^kZ�kZ]^XaZh��[jcYh,
ZmX]Vc\Z�igVYZY�[jcYh�VcY�^ckZhibZci�igjhih��Z[[ZXi^kZan�^cXjg�V
h]VgZ�d[�i]Z�deZgVi^c\�Xdhih�d[�i]dhZ�kZ]^XaZh#�>c�i]Z�Edgi[da^d�
;jcYh,�^ckZhibZci�^c�XdaaZXi^kZ�kZ]^XaZh�^h�a^b^iZY�id�&%��d[�i]Z
[jcY,�]dlZkZg,�i]Z�BVcV\ZY�;jcYh�VcY�Bjai^"BVcV\Zg�;jcYh
^ckZhi�aVg\Zan�^c�i]ZhZ�VcY�i]Z�Xdhih�XVc�WZ�h^\c^[^XVci#�I]Z�Xdhih�
VgZ�cdi�Y^gZXian�X]Vg\ZY�id�i]Z�Dbc^h�[jcYh�Wji�VgZ�gZ[aZXiZY�^c
i]Z�kVajZh�d[�i]Z�jcYZgan^c\�kZ]^XaZh�VcY�i]ZgZ[dgZ�^c�i]Z�[jcY
YZVa^c\�eg^XZh#�I]Zn�VgZ�Vahd�hnci]Zi^XVaan�^cXajYZY�^c�i]Z�[jcY
Xdhih�Y^hXjhhZY�aViZg�^c�i]^h�VhhZhhbZci#

L]ZgZkZg�edhh^WaZ,�djg�^ckZhibZci�bVcV\Zgh�^ckZhi�^c�i]Z�h]VgZ
XaVhhZh�d[�i]Z�jcYZgan^c\�XdaaZXi^kZ�^ckZhibZci�kZ]^XaZh�i]Vi�XVggn�
cd,�dg�V�adl�aZkZa,�d[�VccjVa�bVcV\ZbZci�X]Vg\Z�
�dg�hZXjgZ�V�gZWViZ�d[�hjX]�X]Vg\Zh�#�L]ZgZ�Vc�^ckZhibZci�
bVcV\Zg�^ckZhih�^c�^ih�dlc�XdaaZXi^kZ�^ckZhibZci�kZ]^XaZh,�cd
VccjVa�bVcV\ZbZci�X]Vg\Z�dc�i]dhZ�kZ]^XaZh�l^aa�WZ�^cXjggZY�Wn�
i]Z�Dbc^h�[jcY#

Dc\d^c\�8]Vg\Zh�;^\jgZh
I]Z�idiVa�d[�i]Z�6ccjVa�BVcV\ZbZci�8]Vg\Z�VcY�i]Z�6YY^i^dcVa
8dhih�[dg�V�hjW"[jcY�^h�gZ[ZggZY�id�Vh�i]Z�Dc\d^c\�8]Vg\Zh�;^\jgZ
�ÇD8;È�#�I]Z�D8;h�Vi�(%i]�HZeiZbWZg�'%'' VgZ�jhZY�^c�i]Z�
XdbeVg^hdc�d[�i]Z�Dbc^h�[jcYh�V\V^chi�di]Zg�h^b^aVg�[jcYh#

6YY^i^dcVa�8dhih�i]Vi�VgZ�cdi�a^c`ZY�id�i]Z�kVajZ�d[�V�[jcY��
�[^mZY�Xdhih��bVn�]VkZ�V�Y^hegdedgi^dcViZ�^beVXi�dc�i]Z�D8;�d[�V
[jcY�l]ZgZ�i]Z�VhhZih�VgZ�Vi�V�adl�aZkZa�dg�l]ZgZ�^ckZhibZci�
VXi^k^in�dg�i]Z�cZZY�[dg�ZmiZgcVa�VYk^XZ��[dg�^chiVcXZ,�id�VXXZhh
cZl�bVg`Zih��^h�]^\]Zg�i]Vc�cdgbVa�dkZg�Vcn�eZg^dY#��

I]Z�gZk^Zl�cdiZY�HiViZ�HigZZiÈh�egdk^h^dc�d[�V�gVc\Z�d[�hZgk^XZh�id�
i]Z�hjW"[jcYh�VcY�id�Dbc^h�Y^gZXian��hZZ�WZadl�#�Dbc^h�WZa^ZkZh
i]Vi�i]^h�ZmiZch^kZ�VcY�^ciZ\gViZY�gZaVi^dch]^e�egdk^YZh�bVcn�
WZcZ[^ih�^c�i]Z�deZgVi^dc�d[�i]Z�[jcYh�VcY�^c�i]Z�hZgk^XZ�i]Vi
Dbc^h�XVc�egdk^YZ�id�^ckZhidgh#�I]Z�hZeVgVi^dc�d[�i]Z�VXi^k^i^Zh
jcYZgiV`Zc�Wn�HiViZ�HigZZi�VcY�i]Z^g�VaadXVi^dc�id�di]Zg,�hZeVgViZ�
i]^gY"eVgin�egdk^YZgh�ldjaY�cdi�WZ�ZmeZXiZY�id�gZhjai�^c�Vcn
bViZg^Va�gZYjXi^dc�^c�Xdhih�VcY�bVn�gZhjai�^c�^cXgZVhZY�deZgVi^dcVa
g^h`#

>c�VYY^i^dc�id�i]Z�D8;,�^ckZhidgh�^c�i]Z�[jcYh�WZVg�i]Z�igVchVXi^dc�
Xdhih�^cXjggZY�^c�i]Z�VXfj^h^i^dc�VcY�Y^hedhVa�d[�i]Z�[jcYhÈ
^ckZhibZcih#�IgVchVXi^dc�Xdhih�Xdbeg^hZ�hidX`Wgd`Zg�Xdbb^hh^dch,�
igVchVXi^dc�iVmZh�VcY�bVg`Zi�Xdhih��hegZVYh�#�IgVchVXi^dc�Xdhih�VcY�
X]Vg\Zh�VgZ�ejWa^h]ZY�eZg^dY^XVaan#�IgVchVXi^dc�Xdhih�]VkZ�cdi�
WZZc�Xdch^YZgZY�^c�i]Z�kVajZ�VhhZhhbZci�VcY�VgZ�Xdch^YZgZY�Vh�
eVgi�d[�i]Z�Dbc^h�dkZgh^\]i�[gVbZldg`#�Dbc^h�WZa^ZkZh�i]Vi�i]Z�
igVchVXi^dc�Xdhih�XjggZcian�^cXjggZY�Wn�i]Z�[jcYh�VgZ�Veegdeg^ViZ#

Value Assessment Statement



�4

8dhi 6Xi^k^in 7Vh^h�VcY�GZk^Zl

9Zedh^iVgn�;ZZh
HiViZ�HigZZi

Egdk^h^dc�d[�^cYZeZcYZci�9Zedh^iVgn�
hZgk^XZh��gZfj^gZY�Wn�gZ\jaVi^dc�#

7VhZY�dc�i]Z�kVajZ�d[�i]Z�hjW"[jcY�
VhhZih#�GZk^ZlZY�eZg^dY^XVaan#�HZZ
:Xdcdb^Zh�d[�HXVaZ�WZadl#

8jhidYn�;ZZh�
HiViZ�HigZZi

Egdk^h^dc�d[�^cYZeZcYZci�XjhidYn�hZgk^XZh
�gZfj^gZY�Wn�gZ\jaVi^dc�#

7VhZY�dc�i]Z�kVajZ�d[�i]Z�hjW"[jcY
VhhZih#�GZk^ZlZY�eZg^dY^XVaan#

IgVchVXi^dc�;ZZh�
HiViZ�HigZZi

;ZZh�^c�gZaVi^dc�id�i]Z�hZiiaZbZci�d[�i]Z
igVchVXi^dch�^c�i]Z�[jcY�edgi[da^d#

7VhZY�dc�i]Z�cjbWZg�VcY�ineZ�d[
igVchVXi^dch�i]Vi�iV`Z�eaVXZ#�GZk^ZlZY
eZg^dY^XVaan#

:miZgcVa�6jY^i�;ZZh
9Zad^iiZ

6ccjVa�:miZgcVa�6jY^i��gZfj^gZY�Wn�
gZ\jaVi^dc�#

6jY^i�Xdhih�VgZ�V\gZZY�VccjVaan�dc�V�[jcY�
Wn�[jcY�WVh^h#�

;^cVcX^Va�8dcYjXi�6ji]dg^in��Ç;86È��;ZZh� 6ccjVa�[ZZ�[dg�ZVX]�hjW"[jcY
Vji]dg^hVi^dc#

EZg�[jcY�[ZZ�cdi^[^ZY�VccjVaan�Wn�i]Z�;86#

IVmVi^dc�HZgk^XZh�
KVg^djh

I]Z�egdk^h^dc�d[�iVmVi^dc�gZaViZY�VYk^XZ
VcY$dg�Vhh^hiVcXZ�^c�i]Z�a^V^hdc�l^i]�iVm�
Vji]dg^i^Zh#

;ZZh�l^aa�WZ�V\gZZY�dc�V�XVhZ�Wn�XVhZ�
WVh^h#

AZ\Va�;ZZh
KVg^djh

I]Z�egdk^h^dc�d[�aZ\Va�VYk^XZ�gZaVi^c\�id
i]Z�V[[V^gh�d[�i]Z�hjW"[jcY#

;ZZh�l^aa�WZ�V\gZZY�dc�V�XVhZ�Wn�XVhZ
WVh^h#

Eg^ci^c\���EjWa^h]^c\
KVg^djh

I]Z�Xdhi�d[�eg^ci^c\�[jcY�gZedgih�VcY
VXXdjcih�VcY�di]Zg�bViZg^Vah�Vh�gZfj^gZY
Wn�gZ\jaVi^dc#

8dhih�V\gZZY�VccjVaan�YZeZcY^c\�dc�
jhV\Z#

Egd[Zhh^dcVa�;ZZh�
KVg^djh�

I]Z�egdk^h^dc�d[�di]Zg�egd[Zhh^dcVa
hZgk^XZh�id�i]Z�hjW"[jcY0�^cXajY^c\�i]Z�
egdk^h^dc�d[�^cYZeZcYZci�kVajVi^dc�
hZgk^XZh�id�i]Z�Dbc^h�>cXdbZ���<gdli]
;jcY#

;ZZh�l^aa�WZ�V\gZZY�dc�V�XVhZ�Wn�XVhZ�
WVh^h0�jhjVaan�WVhZY�dc�i]Z�i^bZ�heZci#

@Zn�>ckZhidg�>c[dgbVi^dc�9dXjbZci
�Ç@>>9È��HZgk^XZh
HiViZ�HigZZi

I]Z�egdYjXi^dc�d[�@>>9h�VcY�di]Zg�
bViZg^Vah�gZfj^gZY�Wn�gZ\jaVi^dc#

8dhi�V\gZZY�VccjVaan�VcY�Veean�id�ZVX]
@>>9�egdYjXZY#

Edgi[da^d�DkZgh^\]i�8dhih 8dhih� ^cXjggZY� ^c�XdccZXi^dc�l^i]� i]Z�
jhZ� d[� ;^cVcX^Va� >c[dgbVi^dc� egdk^YZgh�
�XjggZcian� 7addbWZg\� VcY� HiViegd�� id�
bdc^idg�edgi[da^d�g^h`#

8dhih�V\gZZY�VccjVaan�VcY�VaadXViZY�Z^i]Zg�
dc�V�egd"gViV�dg�[jcY�Wn�[jcY�WVh^h#�

Value Assessment Statement



��

I]Z�8dhih�d[�Dbc^h�>ckZhibZcih�A^b^iZY
6h�gZ[ZggZY�id�VWdkZ,�ZVX]�hjW"[jcY�eVnh�Vc�6ccjVa�BVcV\ZbZci�
8]Vg\Z�id�Dbc^h# I]Z�aZkZa�d[ 6ccjVa�BVcV\ZbZci�8]Vg\Z�l^aa�
Y^[[Zg WZilZZc�hjW�Ã�[jcYh�YZeZcY^c\�dc�i]Z�^ckZhibZci�higViZ\n#�

;gdb�i]Z�6ccjVa�BVcV\ZbZci�8]Vg\Z,�Dbc^h�eVnh�i]Z�Xdhih�
gZaVi^c\�id�i]Z�bVcV\ZbZci�VcY�dkZgh^\]i�d[�i]Z�hjW"[jcYh#�Dbc^h�
Zc\V\Zh�l^i]�heZX^Va^hi�hZgk^XZ�egdk^YZgh�^c�gZheZXi�d[�i]Z�
deZgVi^dcVa�VcY�^ckZhibZci�bVcV\ZbZci�gZaViZY�VXi^k^i^Zh#�I]ZhZ
egdk^YZgh�ldg`�id�V\gZZY�hZgk^XZ�hiVcYVgYh0�i]Z^g�eZg[dgbVcXZ�^h
bdc^idgZY�Xdci^cjVaan,�VcY�i]Z�Xdhi�d[�i]Z�hZgk^XZ�^h�gZk^ZlZY�
eZg^dY^XVaan#�

>c� VYY^i^dc� id� deZgVi^c\� Xdhih0� gZaVi^c\� id� eZghdccZa,� egZb^hZh,�
[jcY�Y^hig^Wji^dc,�gZ\jaVidgn�[ZZh�VcY�iVmZh,�Dbc^h�^cXjgh�Xdhih�^c�
i]Z�[daadl^c\�eg^bVgn�VgZVh/

;jcY�6XXdjci^c\�8dhih
Dbc^h�]Vh�YZaZ\ViZY�^ih�;jcY�6XXdjci^c\�gZhedch^W^a^i^Zh�id�HiViZ
HigZZi�<adWVa�HZgk^XZh�A^b^iZY#�I]^h�YZaZ\Vi^dc�hjeedgih�i]Z�l^YZg
gZaVi^dch]^e�d[�i]Z�[jcYh�l^i]�HiViZ�HigZZi�^c�gZaVi^dc�id
9Zedh^iVgn�VcY�8jhidYn�hZgk^XZh#�

I]Z�VXi^k^i^Zh�ldg`�bdhi�Z[[ZXi^kZan�l]Zc�egdk^YZY�^c�Vc�
^ciZ\gViZY�lVn�VcY�Dbc^h�WZa^ZkZh�i]Vi�hZeVgVi^dc�VXgdhh�
bjai^eaZ�hZgk^XZ�egdk^YZgh�ldjaY�gZhjai�^c�^cXgZVhZY�deZgVi^dcVa
g^h`#�I]Z�;jcY�6XXdjci^c\�Xdhih�VgZ�XjggZcian�Xdch^YZgZY�
Veegdeg^ViZ�VcY�gZVhdcVWaZ�VcY�V�bViZg^Va�gZYjXi^dc�^c�i]ZhZ�^h
cdi�Xdch^YZgZY�id�WZ�gZVa^hVWaZ�i]gdj\]�i]Z�jhZ�d[�Vcdi]Zg�
hZgk^XZ�egdk^YZg#

IgVch[Zg�6\ZcXn�8dhih
Dbc^h�]Vh�YZaZ\ViZY�IgVch[Zg�6\ZcXn��h]VgZ�gZ\^higVi^dc�VcY�
YZVa^c\��VXi^k^i^Zh�id�HH�8�;^cVcX^Va�HZgk^XZh�:jgdeZ�A^b^iZY�
�ÇHH�8È�#�I]Z�Dbc^h�bdYZa,�l]ZgZ�^chi^iji^dcVa�h]VgZ]daYZgh�VgZ�
igVY^c\�dc�WZ]Va[�d[�aVg\Z�cjbWZgh�d[�jcYZgan^c\�^ckZhidgh,
gZfj^gZh�V�]^\]�aZkZa�d[�egdXZhh�VjidbVi^dc#�L^i]dji�i]^h,
jccZXZhhVgn�YZaVnh�XVc�Vg^hZ�^c�i]Z�ejgX]VhZ,�gZYZbei^dc�VcY�
hl^iX]^c\�d[�h]VgZh�Wn�^ckZhidgh�l]d�VgZ�Xa^Zcih�d[�i]Z
^chi^iji^dch�VcY�d[�i]Z�DeZcldg`�<gdje#�HH�8�^h�V�aZVY^c\�
egdk^YZg�d[�igVch[Zg�V\ZcXn�hZgk^XZh�VcY�VhhdX^ViZY�iZX]cdad\n�
i]Vi�bZZi�i]Z�gZfj^gZbZcih�d[�i]Z�Dbc^h�bdYZa�VcY�]Vh�egdkZc�
hnhiZbh�VcY�Xdcigdah#�Dbc^h�XjggZcian�]Vh�cd�VeeZi^iZ�id�ji^a^hZ
Vcdi]Zg�igVch[Zg�V\ZcXn�hZgk^XZ�egdk^YZg�VcY�WZa^ZkZh�i]Vi�i]ZgZ
ldjaY�WZ�cd�bViZg^Va�Xdhi�hVk^c\h�[gdb�Yd^c\�hd#

8dhi 6Xi^k^in 7Vh^h�VcY�GZk^Zl

>ckZhibZci�BVcV\ZbZci�
KVg^djh

Egdk^h^dc�d[�^ckZhibZci
bVcV\ZbZci�hZgk^XZh#

7VhZY�dc�i]Z�kVajZ�d[�i]Z�hjW"[jcY�VhhZih#�
GZk^ZlZY�eZg^dY^XVaan#

;jcY�6XXdjci^c\�
HiViZ�HigZZi

;jcY�6XXdjci^c\�VcY�C6K
8VaXjaVi^dc�HZgk^XZh#

7VhZY�dc�i]Z�kVajZ�d[�i]Z�hjW"[jcY�VhhZih#�
GZk^ZlZY�eZg^dY^XVaan#

IgVch[Zg�6\ZcXn�
HH�8

Egdk^h^dc�d[�gZ\^higVi^dc�VcY�h]VgZ�
YZVa^c\�hZgk^XZh#

7VhZY�dc�i]Z�kVajZ�d[�i]Z�hjW"[jcY�
VhhZih#�GZk^ZlZY�eZg^dY^XVaan#

:miZgcVa�6jY^i
EL8

HiVijidgn�6XXdjci^c\�HZgk^XZh# 6jY^i�Xdhih�VgZ�gZk^ZlZY�VcY
V\gZZY�VccjVaan#

IVmVi^dc�VcY�AZ\Va�6Yk^XZ�
KVg^djh

Egd[Zhh^dcVa�HZgk^XZh# ;ZZh�VgZ�V\gZZY�dc�V�XVhZ�Wn�XVhZ�WVh^h#

>ckZhibZci�BVcV\Zg�GZhZVgX]�
;jcY]djhZ

Egd[Zhh^dcVa�HZgk^XZh# ;ZZh�VgZ�V\gZZY�dc�V�XVhZ�Wn�XVhZ�WVh^h#

;86�;ZZh�VcY�;^cVcX^Va�HZgk^XZh
8dbeZchVi^dc�HX]ZbZ

GZ\jaVidgn�;ZZh# 7VhZY�eg^bVg^an�dc�Dbc^h�6JB�VcY
gZkZcjZh#�HZi�Wn�i]Z�;86�VccjVaan#�

Value Assessment Statement



��

>ckZhibZci�BVcV\ZbZci�8dhih
6aa�Dbc^h�[jcYh�VgZ�bVcV\ZY�Wn�i]^gY"eVgin�>ckZhibZci�BVcV\ZbZci�[^gbh# I]Z�bVcV\Zgh�Vi�(%i] HZeiZbWZg�'%''�lZgZ�Vh�
[daadlh/�

I]Z�Dbc^h�Edgi[da^d�>ckZhibZcih�>8K8

;jcY >ckZhibZci�BVcV\Zg

Dbc^h�6WhdajiZ�GZijgc�7dcY�;jcY =ZgbZh�>ckZhibZci�BVcV\ZbZci�A^b^iZY

Dbc^h�6h^V�EVX^[^X��Zm"?VeVc��:fj^in�;jcY KZg^iVh�6hhZi�BVcV\ZbZci�AAE

Dbc^h�9^kZgh^[^ZY�GZijgch�;jcY ;jaXgjb�6hhZi�BVcV\ZbZci�AAE

Dbc^h�:jgdeZVc�:fj^in�AZVYZgh�;jcY ;>A�EZch^dch�BVcV\ZbZci�hjW"YZaZ\ViZY�id�;>A�>ckZhibZcih
>ciZgcVi^dcVa

Dbc^h�:jgdeZVc�:fj^in�Deedgijc^i^Zh�;jcY 7Vg^c\h�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�<adWVa�7dcY�;jcY LZhiZgc�6hhZi�BVcV\ZbZci�8dbeVcn�A^b^iZY

Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�AZVYZgh�;jcY ;>A�EZch^dch�BVcV\ZbZci�hjW"YZaZ\ViZY�id�;>A�>ckZhibZcih�
>ciZgcVi^dcVa

Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�Deedgijc^i^Zh�;jcY HdbZghZi�8Ve^iVa�BVcV\ZbZci�AAE

Dbc^h�>cXdbZ���<gdli]�;jcY ?je^iZg�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�?VeVcZhZ�:fj^in�;jcY HX]gdYZg�>ckZhibZci�BVcV\ZbZci�A^b^iZY

Dbc^h�H]dgi"9ViZY�7dcY�;jcY 6M6�>ckZhibZci�BVcV\Zgh�J@�A^b^iZY

Dbc^h�HigViZ\^X�7dcY�;jcY ;>A�EZch^dch�BVcV\ZbZci�hjW"YZaZ\ViZY�id�;>A�>ckZhibZcih�
>ciZgcVi^dcVa

Dbc^h�HiZga^c\�8dgedgViZ�7dcY�;jcY I]gZVYcZZYaZ�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�J@�6aa�8dbeVc^Zh�;jcY ;gVc`a^c�IZbeaZidc�;jcY�BVcV\ZbZci�A^b^iZY

Dbc^h�J@�<^ai�;jcY I]gZVYcZZYaZ�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�J@�HbVaaZg�8dbeVc^Zh�;jcY ;gVc`a^c�IZbeaZidc�;jcY�BVcV\ZbZci�A^b^iZY���;>A�EZch^dch�BVcV\ZbZci

Dbc^h�JH�:fj^in�AZVYZgh�;jcY I# GdlZ�Eg^XZ�>ciZgcVi^dcVa�AiY#�hjW"YZaZ\ViZY�id�I#�GdlZ�Eg^XZ
6hhdX^ViZh�>cX#

Dbc^h�JH�HbVaaZg�8dbeVc^Zh�;jcY I# GdlZ�Eg^XZ�>ciZgcVi^dcVa�AiY#�hjW"YZaZ\ViZY�id�I#�GdlZ�Eg^XZ
6hhdX^ViZh�>cX#
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I]Z�Dbc^h�BVcV\ZY�>ckZhibZcih�>8K8

;jcY >ckZhibZci�BVcV\Zg

Dbc^h�BVcV\ZY�6YkZcijgdjh�;jcY I]gZVYcZZYaZ�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�BVcV\ZY�7VaVcXZY�;jcY I]gZVYcZZYaZ�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�BVcV\ZY�8Vji^djh�;jcY I]gZVYcZZYaZ�6hhZi�BVcV\ZbZci�A^b^iZY

Dbc^h�Bjai^"6hhZi�>cXdbZ�;jcY 7CN�BZaadc�>ckZhibZci�BVcV\ZbZci�:B:6�A^b^iZY
�9ZaZ\ViZY�id�CZlidc�>ckZhibZci�BVcV\ZbZci�A^b^iZY�

Dbc^h�Bjai^"BVcV\Zg�6YkZcijgdjh�;jcY E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY

Dbc^h�Bjai^"BVcV\Zg�7VaVcXZY�;jcY E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY

Dbc^h�Bjai^"BVcV\Zg�8Vji^djh�;jcY E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY

Dbc^h�Bjai^"BVcV\Zg�9^hig^Wji^dc�;jcY E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY

>ckZhibZci�BVcV\ZbZci�[ZZh�VgZ�eV^Y�dji�d[�i]Z�VccjVa�
bVcV\ZbZci�X]Vg\Z�d[�ZVX]�^cY^k^YjVa�^ckZhibZci�higViZ\n�VcY�
VgZ�V\gZZY�Vi�i]Z�i^bZ�d[�i]Z�Veed^cibZci�d[�V�bVcV\Zg#�;ZZh�VgZ�
cdi�WVhZY�dc�V�b^c^bjb�gZfj^gZY�aZkZa�d[�VhhZih�^c�Vc�^ckZhibZci�
higViZ\n�VcY�VhhZi�aZkZah�l^aa�[ajXijViZ�YZeZcY^c\�dc�hidX`�bVg`Zi
XdcY^i^dch�VcY�VYk^hdgn�dg�Y^hXgZi^dcVgn�VaadXVi^dch�id�V�[jcY#�
:fjVaan,�cd�hZi�dg�b^c^bjb�Veed^cibZci�YjgVi^dc�^h�V\gZZY�l^i]�
Vc�^ckZhibZci�bVcV\Zg�VcY�Vaa�V\gZZbZcih�XVc�WZ�iZgb^cViZY�Vi�
Vcn�i^bZ��hjW_ZXi�id�cdgbVaan,�.%�YVnhÈ�cdi^XZ�#�

>c�hZaZXi^c\�^ckZhibZci�bVcV\Zgh�VcY�ldg`^c\�l^i]�^ih�
^cYZeZcYZci�^ckZhibZci�XdchjaiVcih,�Dbc^h�ldjaY�add`�[^ghi�Vi�
i]Z�XVeVW^a^in�d[�Vc�^ckZhibZci�bVcV\Zg�id�^beaZbZci�i]Z
^ckZhibZci�higViZ\n�YZh^gZY�[dg�i]Z�gZaZkVci�Dbc^h�[jcY�VcY�Vi
^ih�]^hidg^X�VX]^ZkZbZcih��eZg[dgbVcXZ��^c�Yd^c\�hd�i]gdj\]�
h^b^aVg�[jcYh�dg�^ckZhibZci�egdYjXih#�>[�i]Z�bVcV\ZgÈh�
^ckZhibZci�XVeVW^a^in�^h�egdkZc,�Dbc^h�ldjaY�i]Zc�Xdch^YZg
l^YZg�^hhjZh�gZaVi^c\�id�i]Z�^ckZhibZci�bVcV\ZbZci�[^gb0��[dg
ZmVbeaZ,�^ih�deZgVi^dcVa�VcY�Xdcigdah�[gVbZldg`, ^ih�Wjh^cZhh�
g^h`h�VcY�^ih�VeegdVX]�id�gZhedch^WaZ�^ckZhibZci��VcY
hiZlVgYh]^e#�

Value Assessment Statement



��

Dbc^h�Veed^cih�dcan�VXi^kZ�bVcV\Zgh0�WZa^Zk^c\�i]Vi�i]ZhZ�l^aa�
YZa^kZg�i]Z�WZhi�adc\"iZgb�djiXdbZh�[dg�^ih�^ckZhidgh#�>c�WgdVY�
iZgbh,�Dbc^h�ldjaY�ZmeZXi�Vcn�^ckZhibZci�bVcV\Zg�i]Vi�^h�
hZaZXiZY�id�WZ�VWaZ�id,�[dg�Vc�V\gZZY�aZkZa�d[�^ckZhibZci�g^h`,�
VX]^ZkZ�i]Z�iVg\Zi�djiXdbZ�[dg�V�[jcY,�V[iZg�[jcY�Xdhih,�dkZg�Vc�
^ckZhibZci�XnXaZ�d[�cdgbVaan�[^kZ�nZVgh#�

Di]Zg�8dhih
Di]Zg�Xdhih�VgZ�^cXjggZY�Wn�Dbc^h�^c�hjeedgi�d[�i]Z�deZgVi^dc�
VcY�egdk^h^dc�d[�i]Z�[jcYh,�i]Z�dkZgh^\]i�d[�i]Z�^ckZhibZci�
bVcV\Zgh�VcY�^c�hZZ`^c\�id�egdk^YZ�V�]^\]�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#�BVcn�Xdhih�VgZ�^cXjggZY�id�bZZi�i]Z�hiVijidgn��VcY�
gZ\jaVidgn�dWa^\Vi^dch�d[�Dbc^h#

8dhih�VcY�8]Vg\Zh�
8dcXajh^dc

I]Z�Dbc^h�7dVgY�^h�hVi^h[^ZY�i]Vi�Dbc^hÈ�Xdhih�]VkZ�WZZc�
egdeZgan�^cXjggZY�VcY�VgZ�gZVhdcVWaZ�VcY�Veegdeg^ViZ#�I]Z�
Dbc^h�7dVgY�YdZh�cdi�WZa^ZkZ�i]Vi�Dbc^hÈ�Xdhih�XdjaY�WZ�
bViZg^Vaan�gZYjXZY�Wn�jh^c\�VaiZgcVi^kZ�egdk^YZgh�VcY$dg�
l^i]dji�h^\c^[^XVci�g^h`�id�i]Z�deZgVi^dc�VcY�bVcV\ZbZci�d[�
i]Z�[jcYh�VcY�i]Z�edhh^W^a^in�d[�V�YZiZg^dgVi^dc�^c�i]Z�
hZgk^XZh�gZXZ^kZY#�8]Vc\Zh�id�^ckZhibZci�bVcV\Zgh�ldjaY�
cdi�WZ�ZmeZXiZY�id�gZhjai�^c�bViZg^Vaan�gZYjXZY�Xdhih�VcY�
[ZZh�VgZ�jca^`Zan�id�WZ�V�Yg^kZg�d[�Vcn�X]Vc\Z#

Value Assessment Statement
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:Xdcdb^Zh�d[�HXVaZ

Dbc^h�^ihZa[��VcY�dc�WZ]Va[�d[�^ih�[jcYh��^cXjgh�Xdhih�XVaXjaViZY�^c�
hZkZgVa�lVnh#�HdbZ�VgZ�V�[^mZY�Vbdjci�VcY�hdbZ�VgZ�WVhZY�dc�
i^bZ�heZci�dg�V�heZX^[^X�VXi^k^in#�=dlZkZg,�bVcn�VgZ�WVhZY�dc�
i]Z�VhhZi�kVajZh�d[�i]Z�Dbc^h�[jcYh#�Dbc^hÈ�gZkZcjZ�^h�Vahd�
WVhZY�dc�VhhZi�kVajZh#�I]^h�^h�hiVcYVgY�^cYjhign�egVXi^XZ#

Dbc^h�cZ\di^ViZh�[^mZY�VcY�VXi^k^in"WVhZY�Xdhih�Vh�i]ZhZ�Vg^hZ#�
6hhZi�kVajZ"WVhZY�Xdhih�iZcY�id�WZ�cZ\di^ViZY�Vi�i]Z�djihZi�d[�V�
gZaVi^dch]^e�VcY�l^aa�[ajXijViZ�l^i]�X]Vc\Zh�id�kVajZh#�>c�
cZ\di^Vi^c\�Xdhih,�Dbc^h�ldjaY�]VkZ�V�XaZVg�k^Zl�dc�l]Vi�^i�
WZa^ZkZh�^h�i]Z�ÇbVg`Zi�Veegdeg^ViZ�gViZÈ�[dg�i]Z�hZgk^XZ�WZ^c\�
egdk^YZY�VcY�ldjaY�hZZ`�id�ZchjgZ�i]Vi�^i�VX]^ZkZY�i]^h�
�dg�WZiiZg��[dg�^ckZhidgh#�

<gdli]�^c�VhhZih�VcY�YZkZade^c\�gZaVi^dch]^eh�l^i]�hZgk^XZ�
egdk^YZgh�XVc�bZVc�i]Vi,�dkZg�i^bZ,�i]ZgZ�^h�V�edhh^W^a^in�i]Vi�
Dbc^h�XVc�VXXZhh�^begdkZY�hZgk^XZ�iZgbh�[dg�^ih�^ckZhidgh#

:Xdcdb^Zh�d[ HXVaZ
8dcXajh^dc

I]Z�Dbc^h�7dVgY�gZXd\c^hZh�i]Vi�ZXdcdb^Zh�d[�hXVaZ�
bVn�Vg^hZ�dkZg�i^bZ�VcY�Vh�Dbc^hÈ�VhhZih�VcY�^ih
gZaVi^dch]^eh�l^i]�^ih�hZgk^XZ�egdk^YZgh�\gdl#
I]Z�Dbc^h�7dVgY�l^aa�Xdci^cjZ�id�hZZ`�id�^YZci^[n
ZXdcdb^Zh�d[ hXVaZ�\d^c\�[dglVgY#

Value Assessment Statement
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8dbeVgVWaZ�BVg`Zi�GViZh�

Dbc^h�]Vh�jcYZgiV`Zc�V�gZk^Zl�d[�i]Z�D8;h�d[�^ih�[jcYh�V\V^chi�
eZZg�\gdje�D8;h�l^i]^c�i]Z�gZaZkVci�>ckZhibZci�6hhdX^Vi^dc�
�Ç>6È��hZXidg�jh^c\�;:�6cVani^Xh�Vh�^ih�hdjgXZ#�I]Z�ejgedhZ�d[�i]Z�
gZk^Zl�lVh�id�XdbeVgZ�djg�[jcYh�l^i]�di]Zg�[jcYh�i]Vi�]VkZ�
h^b^aVg�^ckZhibZci�dW_ZXi^kZh,�Vai]dj\]�^i�^h�^bedgiVci�id�cdiZ�i]Vi�
i]Z�^ckZhibZci�higViZ\^Zh,�^chigjbZcih�VcY�iZX]c^fjZh�jhZY�id�
VX]^ZkZ�h^b^aVg�^ckZhibZci�dW_ZXi^kZh�bVn,�d[�XdjghZ,�bViZg^Vaan�
Y^[[Zg�WZilZZc�Dbc^h�VcY�di]Zg�bVcV\Zgh#

>c�dgYZg�id�WZ�Xdc[^YZci�i]Vi�Veegdeg^ViZ�XdbeVg^hdch�]VkZ�WZZc�
bVYZ,�Dbc^h�^YZci^[^ZY�[jcY�D8;h�i]Vi�lZgZ�*%��]^\]Zg�dg�adlZg�
i]Vc�i]Z�bZY^Vc�d[�i]Z�hZXidg#�I]ZhZ�lZgZ�Xdch^YZgZY�Vh�djia^Zgh�
l]^X]�ediZci^Vaan�XdjaY�Çh`ZlÈ�i]Z�gZhjaih�VcY�lZgZ�Vahd�gZbdkZY�
[gdb�i]Z�VcVanh^h#�

Dbc^h�WZa^ZkZh�i]Vi,�i]gdj\]�i]Z�VWdkZ�egdXZhh,�i]Z�[jcYh�V\V^chi�
l]^X]�i]Z�X]Vg\Zh�d[�i]Z�Dbc^h�[jcYh�lZgZ�XdbeVgZY�^h�[V^g,�
Veegdeg^ViZ�VcY�gZVhdcVWaZ#�I]Z�XdbeVgVidg�\gdjeh�VgZ�ZmeZXiZY�
id�X]Vc\Z�dkZg�i^bZ�VcY�[jijgZ�KVajZ�6hhZhhbZcih�bVn�Xdch^YZg�
di]Zg�[jcYh#

8dhi�8dbeVg^hdc
Dbc^h�hZZ`h�id�ZchjgZ�i]Vi�i]Z�Xdhih�d[�^ih�[jcYh�VgZ�gZVhdcVWaZ#�
;dg�bdhi�^ckZhibZci�higViZ\^Zh,�i]Z�dlcZgh]^e�Xdhi�i]Vi�Dbc^h�
WZa^ZkZh�id�WZ�Veegdeg^ViZ�^h�a^`Zan�id�WZ�WgdVYan�^c�a^cZ�l^i]�
di]Zg�h^b^aVg�[jcYh#�6h�hZi�dji�WZadl,�^c�bVcn�XVhZh,�i]Z�[ZZh�d[�
i]Z�Dbc^h�[jcYh�VgZ�XadhZ�id��l^i]^c�&%���d[�i]Z�VkZgV\Z�d[�i]Z�
XdbeVgVidg�eZZg�\gdjeh#

=dlZkZg,�^c�i]Z�XVhZ�d[�V�hbVaa�cjbWZg�d[�Dbc^h�[jcYh,�i]Z�Xdhih�
i]Vi�Dbc^h�Xdch^YZgh�id�WZ�Veegdeg^ViZ�VeeZVg�id�WZ�bdgZ�i]Vc�
&%��VWdkZ�i]Z�VkZgV\Z�d[�i]Z�XdbeVgVidg�\gdje#��6h�hZi�dji�
VWdkZ,�i]ZgZ�VgZ�bVcn�[VXidgh�i]Vi�XVc�gZhjai�^c�Y^[[ZgZci�aZkZah�d[�
Xdhih�WZilZZc�^cY^k^YjVa�[jcYh0�ZkZc�^[�i]ZhZ�VgZ�deZgVi^c\�jcYZg�
WgdVYan�h^b^aVg�^ckZhibZci�dW_ZXi^kZh#

I]ZhZ�[VXidgh�VgZ�gZaZkVci�id�djg�[jcYh#

8dbeVgVWaZ�BVg`Zi�GViZh�
8dcXajh^dc

I]Z�gZhjaih�d[�i]Z�gZk^Zl�VgZ�hZi�dji�aViZg�^c�i]^h�
YdXjbZci#�I]Z�Dbc^h�7dVgY�WZa^ZkZh�i]Vi�i]Z�Xdhih�d[�
i]Z�Dbc^h�[jcYh�VgZ�Veegdeg^ViZ#

Value Assessment Statement
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8dbeVgVWaZ�HZgk^XZh

I]Z�VcVanh^h�d[�ZVX]�d[�i]Z�Dbc^h�[jcY�X]Vg\Zh�VcY�i]dhZ�d[�^ih�
VhhdX^ViZh�[dg�XdbeVgVWaZ�hZgk^XZh�egdk^YZY�id�di]Zg�cdc"Dbc^h�
[jcY�Xa^Zcih�^h�gZfj^gZY�jcYZg�i]Z�gZ\jaVi^dch#�=dlZkZg,�Vh�
Dbc^h�egdk^YZh�hZgk^XZh�id�V�h^c\aZ�\gdje�d[�^ckZhidgh�VcY�
l^i]dji�Y^[[ZgZci^Vi^dc�d[�X]Vg\Zh,�gZk^Zl�^h�cdi�cZXZhhVgn#

8aVhhZh�d[�H]VgZh��Jc^ih�

I]Z�gZ\jaVi^dch�gZfj^gZ�Dbc^h�id�Xdch^YZg�l]Zi]Zg�^i�^h�
Veegdeg^ViZ�[dg�jc^i]daYZgh�id�]daY�jc^ih�^c�XaVhhZh�hjW_ZXi�id�
]^\]Zg�X]Vg\Zh�i]Vc�i]dhZ�Veean^c\�id�di]Zg�XaVhhZh�d[�i]Z�hVbZ�
hX]ZbZ�l^i]�hjWhiVci^Vaan�h^b^aVg�g^\]ih#

8dbeVgVWaZ�HZgk^XZh
8dcXajh^dc

Dbc^h�egdk^YZh�[jcYh�dcan�id�V�h^c\aZ�\gdje�d[�^ckZhidgh�
VcY�cd�VcVanh^h�Wn�i]Z�Dbc^h�7dVgY�^h�cZXZhhVgn#

8aVhhZh�d[�H]VgZh��Jc^ih��
8dcXajh^dc

Dbc^h�egdk^YZh�dcan�>cXdbZ�VcY�6XXjbjaVi^dc�kVg^Vcih�
d[�dcZ�XaVhh�d[�H]VgZ�VcY�i]Z�hVbZ�X]Vg\Zh�VgZ�Veea^ZY�id�
ZVX]#�Cd�VcVanh^h�Wn�i]Z�Dbc^h�7dVgY�^h�i]ZgZ[dgZ�
cZXZhhVgn#
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Responsible Investing and 
Investment Stewardship

We believe that investment should be directed towards 
companies that operate under sound environmental and social 
policies and that have strong governance structures. Over and 
above the positive benefits to the environment and society, such 
companies are likely to be better managed, more capable of 
effective capital allocation and less likely to face regulatory 
pressures: factors that should ultimately be reflected in a 
company’s share price and investors’ returns. We are advocates 
of ESG investing because we believe that it should generate 
better outcomes for our investors over the longer term. 

Our investment manager research process takes into account 
many factors including how the Omnis fund will be run (the 
philosophy), the quality of the team managing the fund, 
their investment process and, of course, how the investment 
manager and the company managing the fund address ESG 
concerns. We expect managers will integrate analysis of ESG risks 
and rewards into their investment processes and meet certain 
minimum ESG criteria.

One of the fundamental parts of our research process is to 
ensure that we only delegate management of our funds to third-
party Investment Managers that share our values. To this end we 
insist that all our Managers are, and remain, signatories to the UN 
PRI and fully abide by the UK Stewardship Code, which we 
believe represent appropriate standards of ESG integration. 

The United Nations-backed Principles for Responsible Investment 
(UN PRI) is a set of six principles developed by investors, for 
investors. They are voluntary, but companies choosing to sign up 
to this set of principles acknowledge that acting in the best long-
term interests of their investors will involve incorporating ESG 
issues into their investment process because these issues can, and 
do, affect the performance of investment portfolios. In signing 
up to these principles, investment firms commit, wherever they 
can, to incorporating ESG into their investment analysis and 
decision-making processes and to being pro-active owners, 
engaging with the companies in which they invest on various 

Value Assessment Statement

topics in order to push for change. The UK Stewardship Code 
focuses more on reporting and requires that investors 
demonstrate stewardship of investments that they manage by 
producing an annual report on their activities.  Omnis is currently 
working to ensure all its Investment Managers successfully become 
signatories to the UK Stewardship Code over time.  

The requirement to commit to both the UN PRI and the UK 
Stewardship Code forms part of our contractual agreement with 
our Investment Managers. In addition, Omnis asks all its third-party 
Investment Managers to adopt policies to actively exercise asset 
voting powers over the companies in which they invest to drive 
positive change.

Our research process focuses on finding the best and most 
appropriate investment managers to run the Omnis funds, 
including sound ESG credentials. To this end, Omnis commits to:

• Review ESG and Stewardship as part of the selection process
for any new Investment Manager.

• Verify signature of the UNPRI and UK Stewardship Code
before appointment of any new Investment Manager.

• Ensure that ESG and Stewardship policies are frequently
discussed and considered in interactions with Investment
Managers; and at a Senior Management level across the firms
at least annually.

• Seek formal confirmation (at least annually) of an Investment
Manager’s compliance with its ESG and Stewardship policies.

• Use third-party specialist advisers, or other portfolio analysis
technology, to periodically assess the ESG profile and
characteristics of fund portfolios.

• Review changes to the ESG and Stewardship policies of its
Investment Managers (as these arise).

• Review (periodically) retrospective voting information
provided by the Investment Managers.

At Omnis we take responsible investment and stewardship seriously 
and aim to select investment managers that are the right fit for the 
funds we offer to investors. 

With the upcoming Sustainable Disclosure Requirements 
regulations in mind, we will continue to develop our approach 
to sustainability. Omnis’ intention is for all our funds to aim to 
meet one of the sustainable labels defined by the Financial 
Conduct Authority, giving you greater clarity on our approach. 
This is something we will continue to work on through 2023.



��

I]Z�Dbc^h�Edgi[da^d�>ckZhibZcih�>8K8

HjbbVgn�d[�KVajZ�6hhZhhbZci�;^cY^c\h�

Dbc^h�WZa^ZkZh�i]Vi,�dkZgVaa,�i]Z�[jcY�gZegZhZcih�kVajZ�[dg�^ckZhidgh#�

Dbc^h�WZa^ZkZh�i]Vi, dkZgVaa, i]Z�[jcY�WgdVYan�gZegZhZcih�kVajZ�[dg�^ckZhidgh,�Wji�VXi^dc�^h�dg�]Vh�WZZc�cZXZhhVgn�dg�XadhZ�
bdc^idg^c\�d[�i]Z�edh^i^dc�^h�gZfj^gZY#

Dbc^h�WZa^ZkZh�i]Vi, dkZgVaa, i]Z�[jcY�YdZh�cdi�gZegZhZci�kVajZ�[dg�^ckZhidgh#�6Xi^dc�will�]VkZ�WZZc�taken, dg�l^aa�WZ�iV`Zc,�Vh�
V�gZhjai#
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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

AVjcX]�9ViZ
(gY�;ZWgjVgn�'%&)#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�<adWVa�7dcY�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�fjVa^in�
bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�i]Z�[jcY�
egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�V�
XdbW^cVi^dc�d[�^cXdbZ�VcY�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�
i]Vi�d[�i]Z�>8:�7d6BA�<adWVa�7gdVY�BVg`Zi�IG�>cYZm,�V[iZg�
Vaa�[ZZh�VcY�ZmeZchZh,�dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
;jcY� "�,#%) "&&#%( '#&%
IVg\Zi�GZijgc� ")#*& "-#., *#*)

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�<adWVa�7dcY�
;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�<adWVa�7dcY�;jcY� %#).

Dbc^h�gZXd\c^hZh�i]Vi�Wdi]�i]Z�h]dgi�VcY�adc\"iZgb�
eZg[dgbVcXZ�^h�WZ]^cY�i]Z�iVg\ZiZY�djiXdbZ�[dg�i]Z�[jcY#��
I]Z�h]dgi"iZgb�eZg[dgbVcXZ�gZ[aZXih�i]Z�X]VaaZc\^c\�[^mZY�
^cXdbZ�bVg`Zih�dkZg�i]Z�gZk^Zl�eZg^dY#��Dbc^h�l^aa�Xdci^cjZ�
id�XadhZan�bdc^idg�i]Z�edh^i^dc,�]dlZkZg,�^i�^h�Xdc[^YZci�i]Vi�
LZhiZgc�6hhZi�BVcV\ZbZci,�id�l]^X]�i]Z�bVcV\ZbZci�d[�
i]Z�[jcY�lVh�igVch[ZggZY�dc�(gY�CdkZbWZg�'%'&,�^h�XVeVWaZ�
d[�Xdch^hiZcian�YZa^kZg^c\�i]Z�ZmeZXiZY�djiXdbZh�dkZg�i^bZ#��
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Omnis Income & Growth Fund

AVjcX]�9ViZ
'.i]�;ZWgjVgn�'%&+#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�>cXdbZ���<gdli]�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�eg^bVg^an�d[�
^cXdbZ�VcY�hdbZ�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�i]Vi�d[�i]Z�
;IH:�6aa"H]VgZ�>cYZm�IG�>cYZm,�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

&�NZVg� (�NZVgh� *�NZVgh�EZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� "*#'' %#%& "((#(+
IVg\Zi�GZijgc� ")#%% '#)% &&#('

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
>cXdbZ�H]VgZh�

;jcY� "*#'' %#%& "((#(,
IVg\Zi�GZijgc� ")#%% '#)% &&#('

I]^h�VhhZhhbZci�V\V^c�cdiZh�i]Z�Y^hVeed^ci^c\�bZY^jb�id�
adc\"iZgb�eZg[dgbVcXZ�d[�i]Z�[jcY#�6h�^c�egZk^djh�
VhhZhhbZcih,�Dbc^h�YdZh�cdi�ZmeZXi�i]^h�adc\"iZgb�jcYZg"
eZg[dgbVcXZ�id�WZ�bViZg^Vaan�gZXdjeZY#

9Zhe^iZ�i]Z�jcYZgeZg[dgbVcXZ�^c�i]Z�gZk^Zl�eZg^dY,�Dbc^h�
gZbV^ch�Xdc[^YZci�d[�?je^iZg�6hhZi�BVcV\ZbZciÈh�VW^a^in�id�
bZZi�i]Z�iVg\ZiZY�djiXdbZ�dkZg�i^bZ�VcY�l^aa�Xdci^cjZ�id�
ldg`�XadhZan�l^i]�i]Z�bVcV\Zg�d[�[jcY#��I]Z�bVcV\Zg�
WZa^ZkZh�i]Vi�kVajVi^dc�Y^heZgh^dc�WZilZZc�i]Z�bdhi�]^\]an�
kVajZY�VcY�adlan�kVajZY�h]VgZh�hi^aa�gZbV^ch�kZgn�ZaZkViZY#�
I]Z�aZkZa�d[�Y^heZgh^dc�^h�kZgn�jcjhjVa�dkZg�i]Z�adc\�gjc�
VcY�\^kZh�i]Z�bVcV\Zg�dei^b^hb�VWdji�[jijgZ�gZijgch�Vh�
i]Z�\Ve�XadhZh#�I]Z�i^b^c\�^h�jcegZY^XiVWaZ�Wji�ldjaY�WZ�V�
iV^al^cY�[dg�i]Z�bVcV\Zg�h�hinaZ�d[�^ckZhi^c\�XdbeVgZY�id�
i]Z�]ZVYl^cY�[VXZY�[dg�bjX]�d[�i]Z�aVhi�YZXVYZ#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�d[�i]Z�Dbc^h�>cXdbZ��
<gdli]�;jcY�^h�bVg\^cVaan�djih^YZ�d[�Dbc^hÈ�idaZgVcXZ
aZkZa#�Dbc^h�^h,�]dlZkZg,�hVi^h[^ZY�i]Vi�i]Z�XjggZci�D8;�^h�
Veegdeg^ViZ�VcY�Xdch^hiZci�l^i],�i]Z�;jcYÈh�^ckZhibZci
higViZ\n0�VcY�i]Z�VYY^i^dcVa�Xdhih�VhhdX^ViZY�l^i]�^ih�
Xdci^cjZY��Wji�gZYjX^c\��ZmedhjgZ�id�jca^hiZY�VhhZih#��

D8;����

Dbc^h�>cXdbZ���<gdli]�;jcY�6�6XX %#-+
Dbc^h�>cXdbZ���<gdli]�;jcY�6�>cX %#-+

Value Assessment Statement



��

Omnis Strategic Bond Fund

AVjcX]�9ViZ
*i]�9ZXZbWZg�'%&,#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�HigViZ\^X�7dcY�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�eg^bVg^an�d[�
^cXdbZ�VcY�hdbZ�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�i]Vi�d[�i]Z�
>8:�7d6BA�<adWVa�7gdVY�BVg`Zi�IG�>cYZm��<7E�=ZY\ZY�,�
V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� H^cXZ�
AVjcX]

;jcY� "&,#-' ".#'' ")#*,
IVg\Z� GZi� ijgc� "&(#.. "&&#-) "*#(.

Dbc^h�cdiZh�i]Z�h]dgi"iZgb�jcYZgeZg[dgbVcXZ�d[�i]Z�
[jcY�VcY�i]^h�gZ[aZXih�i]Z�bVcV\ZgÈh�heZX^[^X�YjgVi^dc�
ZmedhjgZ�VcY�l^YZg�X]VaaZc\Zh�^c�[^mZY�^cXdbZ�bVg`Zih�
dkZg�i]Z�VhhZhhbZci�eZg^dY#��Dbc^h�gZbV^ch�Xdc[^YZci�i]Vi�
i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY�dkZg�i]Z�hiViZY�
^ckZhibZci�eZg^dY�\d^c\�[dglVgY�VcY�l^aa�Xdci^cjZ�id�ldg`�
XadhZan�l^i]�i]Z�bVcV\Zg#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�HigViZ\^X�
7dcY�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�HigViZ\^X�7dcY�;jcY� %#+*

Value Assessment Statement



��

Omnis UK All Companies Fund

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�J@�6aa�8dbeVc^Zh�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�ZmXZZYh�
i]Vi�d[�i]Z�;IH:�6aa"H]VgZ�IG�>cYZm�dkZg�V�[^kZ"nZVg�gdaa^c\�
eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� ".#%+ '#.(
IVg\Zi�GZijgc� ")#%% *#&*

Dbc^h�cdiZh�i]Z�h]dgi"iZgb�jcYZgeZg[dgbVcXZ�d[�i]Z�
[jcY�VcY�i]^h�gZ[aZXih�Wdi]�i]Z�bVcV\ZgÈh�heZX^[^X�hZXidg�
VaadXVi^dc�VcY�i]Z�X]VaaZc\^c\�J@�hidX`�bVg`Zi�XdcY^i^dch#��
L]^ahi�i]Z�VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�i]Z�hiViZY�
[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci,�
Dbc^h�gZbV^ch�Xdc[^YZci�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�
WZ�VX]^ZkZY#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�
Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�J@�6aa�
8dbeVc^Zh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�J@�6aa�8dbeVc^Zh�;jcY� %#+'(�NZVgh

"'#)+
'#)%

Value Assessment Statement



��

Dbc^h�J@�HbVaaZg�8dbeVc^Zh�;jcY

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�J@�HbVaaZg�8dbeVc^Zh�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�
^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�
^cXdbZ�VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�
ZmeZchZh,�ZmXZZYh�i]Vi�d[�i]Z�Cjb^h�HbVaaZg�8dbeVc^Zh�
Zm">ckZhibZci�Igjhih�IG�>cYZm�dkZg�V�[^kZ"nZVg��
gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� *#)'
IVg\Zi�GZijgc� "'*#&' "*#')

I]Z�h]dgi"iZgb�jcYZgeZg[dgbVcXZ�d[�i]Z�[jcY,�gZ[aZXi^c\�
i]Z�X]VaaZc\^c\�J@�hidX`�bVg`Zi�XdcY^i^dch��\ZcZgVaan��VcY�
gZaVi^kZ�eZg[dgbVcXZ�d[�i]Z�hbVaa�VcY�b^Y"XVe�^cY^XZh�
�heZX^[^XVaan��^h�cdiZY�Wn�Dbc^h#��L]^ahi�i]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�
cdi�edhh^WaZ�Vi�i]^h�ed^ci,�i]Z�bZY^jb�id�adc\�iZgb�
eZg[dgbVcXZ�d[�i]Z�[jcY��h^cXZ�aVjcX]��aZVYh�Dbc^h�id�WZ�
Xdc[^YZci�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY#��
I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�J@�HbVaaZg�
8dbeVc^Zh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�J@�HbVaaZg�8dbeVc^Zh�;jcY� %#,)

(�NZVgh

"(&#(. &%#*)
"&#'(

Value Assessment Statement



��

Omnis Asia Pacific (ex-Japan) Equity Fund

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�6h^V�EVX^[^X��Zm"?VeVc��:fj^in�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�
i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Vi�d[�i]Z�;IH:�LdgaY�6h^V�EVX^[^X�Zm�?VeVc�IG�
^cYZm�dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "'%#%' '(#)&
IVg\Zi�GZijgc ".#'( &.#))

I]Z�h]dgi"iZgb�jcYZgeZg[dgbVcXZ�d[�i]Z�[jcY,�gZ[aZXi^c\�
i]Z�\adWVa�bVg`Zih�VcY�i]Z�bVcV\ZgÈh�ZmedhjgZ�^c�8]^cV�
�kZghjh�i]Z�WZcX]bVg`��^h�cdiZY#��L]^ahi�i]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�
cdi�edhh^WaZ�Vi�i]^h�ed^ci,�i]Z�eZg[dgbVcXZ�d[�i]Z�[jcY�
h^cXZ�aVjcX]�egdk^YZh�Dbc^h�l^i]�Xdc[^YZcXZ�i]Vi�i]Z�
iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY#��I]Z�edh^i^dc�l^aa�WZ�
XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�6h^V�EVX^[^X�
�Zm"?VeVc��:fj^in�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�6h^V�EVX^[^X��Zm"?VeVc��:fj^in�;jcY� %#,+
(�NZVgh

&(#('
&*#%&

Value Assessment Statement



��

Omnis Japanese Equity Fund

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�?VeVcZhZ�:fj^in�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Vi�d[�i]Z�;IH:�LdgaY�?VeVc�IG�^cYZm�dkZg�V�[^kZ"
nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "-#.( %#-(
IVg\Zi�GZijgc� "&(#+( (#.(

>i�^h�eaZVh^c\�id�cdiZ�i]Z�gZaVi^kZ�h]dgi"iZgb�djieZg[dgbVcXZ�
VX]^ZkZY�Wn�i]Z�[jcY#��I]^h�gZ[aZXih�^c�eVgi,�^ckZhidg�h�[dXjh�dc�
i]Z�egd[^i�djiadd`�VcY�kVajVi^dch�[dg�hidX`h,�l]^X]�jcYZge^ch�
i]Z�bVcV\ZgÈh�^ckZhibZci�hinaZ#��L]^ahi�i]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�cdi�
edhh^WaZ�Vi�i]^h�ed^ci,�Dbc^h�gZbV^ch�Xdc[^YZci�i]Vi�i]Vi�i]Z�
iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY#��I]Z�edh^i^dc�l^aa�WZ�
XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�?VeVcZhZ�
:fj^in�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�?VeVcZhZ�:fj^in�;jcY� %#,%(�NZVgh�

*#+%
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Value Assessment Statement



��

Omnis UK Gilt Fund

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�J@�<^ai�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�fjVa^in�
bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�i]Z�[jcY�
egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�eg^bVg^an�d[�
^cXdbZ�VcY�hdbZ�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�i]Vi�d[�i]Z�
>8:�7d6BA�J@�<^ai�IG�>cYZm,�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�dkZg�
V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "'+#(% "&.#**
IVg\Zi�GZijgc� "')#)+ "&+#-)

I]Z�jcegZXZYZciZY�X]VaaZc\Zh�^c�i]Z�J@�\^ai�bVg`Zi�dkZg�
i]Z�eZg^dY�]VkZ�WZZc�lZaa�ejWa^X^hZY#��I]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�
cdi�edhh^WaZ�Vi�i]^h�ed^ci,�]dlZkZg,�Dbc^h�gZXd\c^hZh�i]Vi,�
dkZg�i]Z�eZg^dYh�Xdch^YZgZY�^c�i]Z�VhhZhhbZci,�i]Z�[jcY�
gZbV^ch�WZ]^cY�i]Z�hiViZY�iVg\Zi�djiXdbZ#��I]Z�edh^i^dc�^h�
gZ\jaVgan�Xdch^YZgZY�l^i]�i]Z�bVcV\Zg�VcY�Dbc^h�WZa^ZkZh�
i]Vi,�l]^ahi�i]Z�iVg\Zi�djiXdbZ�XdjaY�WZ�ediZci^Vaan�bdgZ�
XadhZan�VX]^ZkZY�Wn�bViZg^Vaan�^cXgZVh^c\�i]Z�g^h`�iV`Zc�^c�
i]Z�edgi[da^d,�i]^h�^h�cdi�XjggZcian�Veegdeg^ViZ#��Dbc^h�
gZXd\c^hZh�i]Vi�^i�^h�ZmigZbZan�X]VaaZc\^c\�id�djieZg[dgb�
i]Z�WZcX]bVg`�V[iZg�[ZZh�VcY�ZmeZchZh�l^i]dji�h^\c^[^XVci�
VYY^i^dcVa�g^h`#�6i�egZhZci,�Dbc^h�gZbV^ch�d[�i]Z�k^Zl�i]Vi�
i]Z�[jcYÈh�XjggZci�higViZ\n,�jcYZg�i]Z�hiZlVgYh]^e�d[�i]Z�
XjggZci�bVcV\Zg,�^h�Veegdeg^ViZ#�I]Z�h^ijVi^dc�l^aa�
Xdci^cjZ�id�WZ�XadhZan�bdc^idgZY�Wn�Dbc^h�VcY�[jgi]Zg�
jeYViZh�l^aa�WZ�\^kZc�^c�i]Z�[jijgZ#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�J@�<^ai�
;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�J@�<^ai�;jcY� %#(+(�NZVgh

"'.#''
"',#''

Value Assessment Statement



��

Omnis Sterling Corporate Bond Fund

AVjcX]�9ViZ
'.i]�HZeiZbWZg�'%&-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�HiZga^c\�8dgedgViZ�7dcY�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�eg^bVg^an�d[�
^cXdbZ�VcY�hdbZ�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�i]Vi�d[�i]Z�
>8:�7d6BA�HiZga^c\�8dgedgViZ�7dcY�IG�>cYZm,�V[iZg�Vaa�[ZZh�VcY�
ZmeZchZh,�dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "'*#&, "&&#%(
IVg\Zi�GZijgc� "'*#%, "&'#*'

I]Z�[jcYÈh�eZg[dgbVcXZ�WgdVYan�gZ[aZXi�i]Z�X]VaaZc\Zh�^c�
\adWVa�[^mZY�^cXdbZ�bVg`Zih�dkZg�i]Z�VhhZhhbZci�eZg^dY#��
L]^ahi�i]Z�VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�i]Z�hiViZY�
[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci,�
i]Z�eZg[dgbVcXZ�d[�i]Z�[jcY�h^cXZ�aVjcX]�egdk^YZh�
Dbc^h�l^i]�Xdc[^YZcXZ�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�
WZ�VX]^ZkZY#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�
Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�HiZga^c\�
8dgedgViZ�7dcY�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�HiZga^c\�8dgedgViZ�7dcY�;jcY� %#)+
(�NZVgh�

"'%#(,
"'&#*'

Value Assessment Statement



��

Omnis Global Emerging Markets Equity Leaders Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�AZVYZgh�;jcY�]Vh�
eVhhZY�Vaa�hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�
Dbc^hÈ�k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�
^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Vi�d[�i]Z�BH8>�:bZg\^c\�BVg`Zih�IG�>cYZm�dkZg�V�
[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "&)#%* &*#,)
IVg\Zi�GZijgc� "&'#,. ,#+,

I]Z�bVg\^cVa�jcYZgeZg[dgbVcXZ�d[�i]Z�[jcY�dkZg�i]Z�
gZk^Zl�eZg^dY�^h�cdiZY#�L]^ahi�i]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�
cdi�edhh^WaZ�Vi�i]^h�ed^ci,�i]Z�higdc\�eZg[dgbVcXZ�d[�i]Z�
[jcY�VX]^ZkZY�_jhi�dkZg�b^YlVn�^c�i]Z�XnXaZ�egdk^YZh�
Dbc^h�l^i]�Xdc[^YZcXZ�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�
WZ�VX]^ZkZY#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�
Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�<adWVa�
:bZg\^c\�BVg`Zih�:fj^in�AZVYZgh�;jcY�^h�l^i]^c�Dbc^hÈ�
idaZgVcXZ�aZkZa#

D8;����

Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�AZVYZgh�;jcY������� %#-)

Value Assessment Statement

(�NZVgh

&*#+&
)#-'
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Omnis Global Emerging Markets Equity Opportunities Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�Deedgijc^i^Zh�
;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�
i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�
aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�
^cXdbZ�VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�
ZmeZchZh,�ZmXZZYh�i]Z�BH8>�:bZg\^c\�BVg`Zih�IG�>cYZm�
dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "&,#(' "(#+%
IVg\Zi�GZijgc� "&'#,. ,#+,

I]Z�Y^hVeed^ci^c\�eZg[dgbVcXZ�dkZg�Vaa�eZg^dYh�^h�cdiZY#��
=Vk^c\�XVgZ[jaan�Xdch^YZgZY�i]Z�edh^i^dc,�Dbc^h�
XdcXajYZY�i]Vi�^i�Y^Y�cdi�]VkZ�Xdc[^YZcXZ�^c�i]Z�XjggZci�
bVcV\Zg,�HdbZghZi�8Ve^iVa�BVcV\ZbZci,�id�^begdkZ�
eZg[dgbVcXZ�\d^c\�[dglVgY#��I]^h�lVh�Y^hVeed^ci^c\�Vh�
HdbZghZi�]VY�WZZc�Veed^ciZY�aZhh�i]Vi�&-�bdci]h�V\d#��6h�
V�gZhjai�d[�i]^h�YZX^h^dc,�^c�DXidWZg�'%''�Dbc^h�
Xdbb^hh^dcZY�V�hZVgX]�[dg�V�gZeaVXZbZci�bVcV\Zg�[dg�i]Z�
[jcY#��I]^h�hZVgX]�lVh�XdcXajYZY�^c�CdkZbWZg�VcY�AVoVgY
6hhZi�BVcV\ZbZci�lVh�hZaZXiZY�Vh�i]Z�cZl�^ckZhibZci�
bVcV\Zg�[dg�i]Z�[jcY#��I]Z�igVch[Zg�d[�i]Z�edgi[da^d�id�
AVoVgY 6hhZi�BVcV\ZbZci�l^aa�iV`Z�eaVXZ�^c�;ZWgjVgn�'%'(#

Dbc^h�l^aa�Xdci^cjZ�id�XadhZan�bdc^idg�i]Z�edh^i^dc,�
]dlZkZg,�^i�^h�Xdc[^YZci�i]Vi�AVoVgY�6hhZi�BVcV\ZbZci ^h
XVeVWaZ�d[ YZa^kZg^c\�i]Z�ZmeZXiZY�djiXdbZh�dkZg�i^bZ#�

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY� id� ^ih� eZZgh,� i]Z�D8;� [dg� i]Z�Dbc^h�<adWVa�
:bZg\^c\� BVg`Zih� :fj^in� Deedgijc^i^Zh� ;jcY� ^h� l^i]^c�
Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

%#.&Dbc^h�<adWVa�:bZg\^c\�BVg`Zih�:fj^in�
Deedgijc^i^Zh�;jcY�

Value Assessment Statement

(�NZVgh

")#&&
)#-'



��

Omnis European Equity Leaders Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�:jgdeZVc�:fj^in�AZVYZgh�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�
^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Z�;IH:�LdgaY�:jgdeZ�Zm�J@�IG�^cYZm�dkZg�V�[^kZ"
nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "+#,, &+#%%
"&'#,- &%#(+

>i�^h�eaZVh^c\�id�cdiZ�i]Z�djieZg[dgbVcXZ�VX]^ZkZY�Wn�i]Z�
[jcY�dkZg�Vaa�eZg^dYh#��L]^ahi�i]Z�VhhZhhbZci�d[�
eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�
cdi�edhh^WaZ�Vi�i]^h�ed^ci,�i]Z�eZg[dgbVcXZ�id�YViZ�
ZcVWaZh�Dbc^h�id�gZbV^c�Xdc[^YZci�i]Vi�i]Vi�i]Z�iVg\ZiZY�
djiXdbZh�XVc�WZ�VX]^ZkZY�^c�i]Z�[jijgZ#��I]Z�edh^i^dc�l^aa�
WZ�XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�:jgdeZVc�
:fj^in�AZVYZgh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�:jgdeZVc�:fj^in�AZVYZgh�;jcY�� %#-%

Value Assessment Statement

3 Years

&*#-)
+#-)Target Return



��

Omnis European Equity Opportunities Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�:jgdeZVc�:fj^in�Deedgijc^i^Zh�;jcY�]Vh��
eVhhZY�Vaa�hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�
Dbc^hÈ�k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[��
hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli]�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Z�;IH:�LdgaY�:jgdeZ�Zm�J@�IG�^cYZm�dkZg�V�[^kZ"
nZVg�gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "'%#,( &'#)'
IVg\Z� Gi� Zijgc� "&'#,- &%#(+

I]Z�h]dgi"iZgb�jcYZgeZg[dgbVcXZ�d[�i]Z�[jcY,�gZ[aZXi^c\�
i]Z�X]VaaZc\^c\�:jgdeZVc�bVg`Zih�^h�cdiZY#��L]^ahi�i]Z�
VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�
^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci�VcY�gZXd\c^h^c\�
i]Z�X]VaaZc\Zh�[VXZY�Wn�7Vg^c\h�6hhZi�BVcV\ZbZci�h^cXZ�
iV`^c\�bVcV\ZbZci�d[�i]Z�[jcY�^c�BVn�'%'&,�Dbc^h�^h�
Xdc[^YZci�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY#�I]Z�
edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�:jgdeZVc�
:fj^in�Deedgijc^i^Zh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�:jgdeZVc�:fj^in�Deedgijc^i^Zh�;jcY� %#-%

Value Assessment Statement

(�NZVgh

&&#,-
+#-)



��

Omnis US Equity Leaders Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�JH�:fj^in�AZVYZgh�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli],�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Vi�d[�i]Z�GjhhZaa�&%%%�IG�>cYZm�dkZg�V�[^kZ"nZVg�
gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "&#&( (%#,'
IVg\Z� Gi� Zijgc� "%#%& ))#*)

Dbc^h�gZXd\c^hZh�i]Vi�i]Z�[jcY�^h�V\V^c�^c�i]^h�VhhZhhbZci�
cdiZY�id�]VkZ�jcYZg"eZg[dgbZY�V\V^chi�^ih�iVg\Zi�WZcX]bVg`�
h^cXZ�aVjcX]#��>ckZhidgh�h]djaY�cdiZ�i]Vi�^c�9ZXZbWZg�'%'&,
i]ZgZ�lVh�V�X]Vc\Z�d[�edgi[da^d�bVcV\Zg�Vi�I�GdlZ�Eg^XZ0�
l]Zc�?jhi^c�L]^iZ�idd`�gZhedch^W^a^in�[dg�i]Z�[jcY# L]^ahi�
i]Z�VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�V�[jaa�[^kZ"nZVg�
^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci,�Dbc^h�^h�^c�
Xdci^cjdjh�Y^Vad\jZ�l^i]�i]Z�bVcV\Zg�id�ZchjgZ�i]Vi�^i�
gZbV^ch�[dXjhhZY�dc�hZZ`^c\�id�YZa^kZg�i]Z�ZmeZXiZY�
iVg\ZiZY�djiXdbZh#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�JH�:fj^in�
AZVYZgh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�JH�:fj^in�AZVYZgh�;jcY� %#+,

Value Assessment Statement
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Omnis US Smaller Companies Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�JH�HbVaaZg�8dbeVc^Zh�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�Wdi]�^cXdbZ�
VcY�XVe^iVa�\gdli],�l]^X],�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�
ZmXZZYh�i]Vi�d[�i]Z�GjhhZaa�'*%%�IG�>cYZm�dkZg�V�[^kZ"nZVg�
gdaa^c\�eZg^dY#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� ")#+* (*#(*
IVg\Z� Gi� Zijgc� ")#,& ((#-(

I]Z�bVg\^cVa�djieZg[dgbVcXZ�VX]^ZkZY�Wn�i]Z�[jcY�dkZg�Vaa�
eZg^dYh�^h�cdiZY#��L]^ahi�i]Z�VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�
i]Z�hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�
ed^ci,�i]Z�eZg[dgbVcXZ�id�YViZ�ZcVWaZh�Dbc^h�id�gZbV^c�
Xdc[^YZci�i]Vi�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY�^c�
i]Z�[jijgZ#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�JH�HbVaaZg�
8dbeVc^Zh�;jcY�^h�bVg\^cVaan�djih^YZ�Dbc^hÈ�cdgbVa�
idaZgVcXZ�aZkZa#�=dlZkZg,�Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VgZ�
Veegdeg^ViZ�id�VXXZhh�i]^h�heZX^Va^hi�^ckZhibZci�higViZ\n#�
Dbc^h�l^aa�`ZZe�i]Z�edh^i^dc�jcYZg�gZk^Zl

D8;����

Dbc^h�JH�HbVaaZg�8dbeVc^Zh�;jcY� %#.,

Value Assessment Statement
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��

Omnis Absolute Return Bond Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�6WhdajiZ�GZijgc�7dcY�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�Vc�VccjVa^hZY�gZijgc�Xdch^hi^c\�d[�
Wdi]�^cXdbZ�VcY�XVe^iVa�d[�'��VWdkZ�i]Z�gViZ�d[�XVh],�
bZVhjgZY�Vh�<7E�HDC>6,�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�dkZg�V�
[^kZ"nZVg�gdaa^c\�eZg^dY#�I]ZgZ�^h�cd�\jVgVciZZ�i]Vi�i]^h�l^aa�WZ�
VX]^ZkZY�dkZg�i]^h,�dg�Vcn,�i^bZ[gVbZ�VcY�XVe^iVa�^h�Vi�g^h`#

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "-#,& "*#%)
IVg\Zi�GZijgc� '#,) ,#+'

I]Z�bVg`ZY�jcYZg"eZg[dgbVcXZ�d[�i]Z�[jcY�V\V^chi�i]Z�
iVg\Zi�WZcX]bVg`�dkZg�Vaa�eZg^dYh�^h�gZXd\c^hZY#��6h�cdiZY�
dc�eV\Z�*�VWdkZ,�^c�CdkZbWZg�'%''�Dbc^h�dWiV^cZY�
^ckZhidg�VeegdkVa�d[�V�X]Vc\Z�id�i]Z�iVg\Zi�WZcX]bVg`�d[�
i]Z�[jcY0�X]Vc\^c\�i]^h�[gdb�HDC>6�eajh�'��id�HDC>6#�
I]^h�X]Vc\Z�gZ[aZXiZY�Dbc^hÈ�k^Zl�i]Vi�higjXijgVa�X]Vc\Zh�
^c�i]Z�[^mZY�^cXdbZ�bVg`Zih,�VcY�V�gZhjai^c\�]Z^\]iZcZY�
kdaVi^a^in,�bZVci�i]Vi�i]Z�dg^\^cVa�iVg\Zi�djiXdbZ�XdjaY�
cdi�WZ�VX]^ZkZY#��Dbc^h�YdZh�cdi�ZmeZXi�i]Z�adhhZh�
^cXjggZY�Wn�i]Z�[jcY�id�WZ�bViZg^Vaan�gZ"XdjeZY�^c�i]Z�
[jijgZ# Dbc^h�^h�Xdc[^YZci�i]Vi�i]Z�bVcV\Zg�d[�i]Z�[jcY�
^h�[jaan�XVeVWaZ�d[�YZa^kZg^c\�i]Z�gZk^hZY�ZmeZXiZY�
djiXdbZ�dkZg�i^bZ�VcY�l^aa�`ZZe�i]Z�edh^i^dc�jcYZg�
XadhZ�gZk^Zl#��I]Z�VX]^ZkZbZci�d[�i]^h�djiXdbZ l^aa�WZ�
Xdch^YZgZY�^c�[jijgZ�kVajZ�VhhZhhbZcih#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�6WhdajiZ�
GZijgc�7dcY�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�6WhdajiZ�GZijgc�7dcY�;jcY� %#,)

Value Assessment Statement

(�NZVgh
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,#('

I]Z�6ccjVa�BVcV\ZbZci�8]Vg\Z,�l]^X]�[dgbh eVgi�d[�i]Z�D8;,�
gZYjXZY�[gdb�%#+*��id�%#*%��^c�CdkZbWZg�'%''�id�gZ[aZXi�i]Z�
X]Vc\Z�id�i]Z�iVg\Zi�WZcX]bVg`#�I]Z�D8;�l^aa�gZYjXZ�
VXXdgY^c\an#�



4�

Omnis Short-Dated Bond Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�H]dgi"9ViZY�7dcY�;jcY�]Vh�eVhhZY�Vaa�hZgk^XZ�
fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�Vc�VccjVa^hZY�gZijgc�Xdch^hi^c\�d[�
Wdi]�^cXdbZ�VcY�XVe^iVa�VWdkZ�i]Z�>8:�7d[6BA�&"*�NZVg�
HiZga^c\�Cdc"<^ai�>cYZm�Wn�&�,�WZ[dgZ�Vaa�[ZZh�VcY�ZmeZchZh,�
dkZg�V�[^kZ"nZVg�gdaa^c\�eZg^dY#�I]ZgZ�^h�cd�\jVgVciZZ�i]Vi�i]^h�
l^aa�WZ�VX]^ZkZY�dkZg�i]^h,�dg�Vcn,�i^bZ[gVbZ�VcY�XVe^iVa�^h�Vi�
g^h`#�

EZg[dgbVcXZ���� &�NZVg� H^cXZ�
AVjcX]

;jcY� "+#') "'#&,
IVg\Zi�GZijgc� "&&#%* "+#-,

I]Z�djieZg[dgbVcXZ�VX]^ZkZY�Wn�i]Z�[jcY�dkZg�Vaa�eZg^dYh�^h�
cdiZY#��L]^ahi�i]Z�VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�i]Z�
hiViZY�[^kZ"nZVg�^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci,�
i]Z�eZg[dgbVcXZ�id�YViZ�ZcVWaZh�Dbc^h�id�gZbV^c�Xdc[^YZci�
i]Vi�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�VX]^ZkZY�^c�i]Z�
[jijgZ#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�H]dgi"
9ViZY�7dcY�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#�

D8;����

Dbc^h�H]dgi"9ViZY�7dcY�;jcY� %#)%
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4�

Omnis Diversified Returns Fund

AVjcX]�9ViZ
')i]�6j\jhi�'%&.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h� 9^kZgh^[^ZY� GZijgch� ;jcY� ]Vh� eVhhZY� Vaa� hZgk^XZ�
fjVa^in�bZVhjgZbZcih� VcY� i]ZgZ[dgZ� ^i� ^h�Dbc^hÈ� k^Zl� i]Vi�
i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ�id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�Vc�VccjVa^hZY�gZijgc�Xdch^hi^c\�d[�
Wdi]�^cXdbZ�VcY�XVe^iVa�d[�'��VWdkZ�i]Z�gViZ�d[�XVh],�
bZVhjgZY�Vh�<7E�HDC>6,�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�dkZg�V�
[^kZ"nZVg�gdaa^c\�eZg^dY#�I]ZgZ�^h�cd�\jVgVciZZ�i]Vi�i]^h�l^aa�WZ�
VX]^ZkZY�dkZg�i]^h,�dg�Vcn,�i^bZ[gVbZ�VcY�XVe^iVa�^h�Vi�g^h`#�

EZg[dgbVcXZ���� &�NZVg�
H^cXZ�
AVjcX]

;jcY� '#-. ,#%(
IVg\Zi�GZijgc� '#,) ,#+'

I]Z�eZg[dgbVcXZ�d[�i]Z�[jcY�^h�cdiZY#��L]^ahi�i]Z�
VhhZhhbZci�d[�eZg[dgbVcXZ�dkZg�i]Z�hiViZY�[^kZ"nZVg�
^ckZhibZci�XnXaZ�^h�cdi�edhh^WaZ�Vi�i]^h�ed^ci�VcY�VXXZei^c\�
i]Z�bVg\^cVa�jcYZg"eZg[dgbVcXZ�h^cXZ�aVjcX],�Dbc^h�gZbV^ch�
WgdVYan�Xdc[^YZci�i]Vi�i]Vi�i]Z�iVg\ZiZY�djiXdbZh�XVc�WZ�
VX]^ZkZY�^c�i]Z�[jijgZ#��I]Z�edh^i^dc�l^aa�WZ�XadhZan�
bdc^idgZY�Wn�Dbc^h#

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�9^kZgh^[^ZY�
GZijgch�;jcY�^h�djih^YZ�Dbc^hÈ�cdgbVa�idaZgVcXZ�aZkZa#�
=dlZkZg,�Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VgZ�Veegdeg^ViZ�id�
VXXZhh�i]^h�heZX^Va^hi�^ckZhibZci�higViZ\n#�Dbc^h�l^aa�`ZZe�
i]Z�edh^i^dc�jcYZg�gZk^Zl#

D8;����

Dbc^h�9^kZgh^[^ZY�GZijgch�;jcY� &#%'

(�NZVgh
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,#('



Value Assessment Statement 4�

The Omnis Managed Investments ICVC

HjbbVgn�d[�KVajZ�6hhZhhbZci�;^cY^c\h�

Dbc^h�WZa^ZkZh�i]Vi,�dkZgVaa,�i]Z�[jcY�gZegZhZcih�kVajZ�[dg�^ckZhidgh#�

Dbc^h�WZa^ZkZh�i]Vi, dkZgVaa, i]Z�[jcY�WgdVYan�gZegZhZcih�kVajZ�[dg�^ckZhidgh,�Wji�VXi^dc�^h�dg�]Vh�WZZc�cZXZhhVgn�dg�XadhZ�
bdc^idg^c\�d[�i]Z�edh^i^dc�^h�gZfj^gZY#

Dbc^h�WZa^ZkZh�i]Vi, dkZgVaa, i]Z�[jcY�YdZh�cdi�gZegZhZci�kVajZ�[dg�^ckZhidgh#�6Xi^dc will ]VkZ�WZZc�taken, dg�l^aa�WZ�iV`Zc,�Vh�
V�gZhjai#

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



Value Assessment Statement4�

Omnis Multi-Manager Adventurous Fund

AVjcX]�9ViZ
&-i]�?jcZ�'%%-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�Bjai^"BVcV\Zg�6YkZcijgdjh�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�
i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc,�dkZg�V�[^kZ�nZVg�gdaa^c\�
eZg^dY,�VcY�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�Xdch^hi^c\�eg^bVg^an�d[�
XVe^iVa�\gdli]��VcY�ediZci^Vaan�V�adl�aZkZa�d[�^cXdbZ��l]^X]�
ZmXZZYh�V�Xdbedh^iZ�WZcX]bVg`�WVhZY�dc�i]Z��;IH:�6aa�H]VgZ�
IG�>cYZm��)%��,�i]Z�GjhhZaa�&%%%�IG�>cYZm��&*��,�i]Z�BH8>�9V^an�
�Zm�J@��:6;:�IG�>cYZm��'*��,�i]Z�BH8>�9V^an�CZi�:B�IG�>cYZm�
�&*���VcY�i]Z�>8:�7d6BA�HiZga^c\�7gdVY�BVg`Zi�IG�>cYZm��*��#

&�NZVg� (�NZVgh� *�NZVgh�EZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� "&%#** *#&& &)#&)
IVg\Zi�GZijgc� ",#*( ,#*) '&#+,

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh�
>cXdbZ�H]VgZh�

;jcY� "&%#** *#&& &)#&*
IVg\Zi�GZijgc� ",#*( ,#*) '&#+,

I]Z�bVg`ZY�jcYZg"eZg[dgbVcXZ�d[�i]Z�[jcY�dkZg�Vaa�
eZg^dYh�^h�gZXd\c^hZY#��6h�Y^hXjhhZY�^c�i]Z�egZk^djh�
VhhZhhbZci,�Dbc^h�]VY�WZa^ZkZY�i]Vi�i]Z�adc\"iZgb�
eZg[dgbVcXZ�d[�i]Z�[jcY�ldjaY�^begdkZ�[daadl^c\�i]Z�
Veed^cibZci�d[�E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY�
dc�&hi�DXidWZg�'%'%#�6i�i]Z�aVhi�VhhZhhbZci,�h]dgi"iZgb�
gZaVi^kZ�eZg[dgbVcXZ�]VY�^begdkZY#��DkZg�i]Z�gZXZci�
eZg^dY,�E^cZ7g^Y\Z�]Vh,�a^`Z�di]Zg�bVcV\Zgh,�WZZc�
]VbeZgZY�Wn�ZmigZbZ�bVg`Zi�XdcY^i^dch,�]dlZkZg,�i]Z�
gZijgch�lZgZ�Vahd�VYkZghZan�^beVXiZY�Wn�eddg�[jcY�
hZaZXi^dc#��Dbc^h�^h�^c�XadhZ�Y^Vad\jZ�l^i]�i]Z�bVcV\Zg�
VcY�ZmeZXih�id�hZZ�Vc�^begdkZbZci�^c�i]Z�cZVg�[jijgZ#�

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
I]Z�D8;�[dg�i]Z�Dbc^h�Bjai^"BVcV\Zg�6YkZcijgdjh�;jcY�]Vh�
[VaaZc�h^cXZ�i]Z�BVgX]�'%'&�VhhZhhbZci�VcY�V\V^chi� ^ih�eZZgh,�
^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�Bjai^"BVcV\Zg�6YkZcijgdjh�;jcY� &#%+
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Omnis Multi-Manager Balanced Fund

AVjcX]�9ViZ
&-i]�?jcZ�'%%-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�Bjai^"BVcV\Zg�7VaVcXZY�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc,�dkZg�V�[^kZ�nZVg�gdaa^c\�
eZg^dY�VcY�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�Xdch^hi^c\�eg^bVg^an�d[�
XVe^iVa�\gdli]��VcY�ediZci^Vaan�V�adl�aZkZa�d[�^cXdbZ��l]^X]�
ZmXZZYh�V�Xdbedh^iZ�WZcX]bVg`�WVhZY�dc�i]Z�;IH:�6aa�H]VgZ�
IG�>cYZm��(%��,�GjhhZaa�&%%%�IG�>cYZm��&*��,�BH8>�9V^an��Zm�J@��
:6;:�IG�>cYZm��&*��,�BH8>�9V^an�CZi�:B�IG�>cYZm��&%��,�
HDC>6�<7E��*��,�>8:�7d6BA�<adWVa�7gdVY�BVg`Zi��*���VcY�
i]Z�>8:�7d6BA�HiZga^c\�7gdVY�BVg`Zi��'%��#�

&�NZVg� (�NZVgh� *�NZVgh�EZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� "&'#-+ "%#-+ -#&-
IVg\Zi�GZijgc� ".#', &#.) &+#%(

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
>cXdbZ�H]VgZh�

;jcY� "&'#-+ "%#,( -#('
IVg\Zi�GZijgc� ".#', &#.) &+#%(

I]Z�bVg`ZY�jcYZg"eZg[dgbVcXZ�d[�i]Z�[jcY�dkZg�Vaa�
eZg^dYh�^h�gZXd\c^hZY#��6h�Y^hXjhhZY�^c�i]Z�egZk^djh�
VhhZhhbZci,�Dbc^h�]VY�WZa^ZkZY�i]Vi�i]Z�adc\"iZgb�
eZg[dgbVcXZ�d[�i]Z�[jcY�ldjaY�^begdkZ�[daadl^c\�i]Z�
Veed^cibZci�d[�E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�A^b^iZY�
dc�&hi�DXidWZg�'%'%#�6i�i]Z�aVhi�VhhZhhbZci,�h]dgi"iZgb�
gZaVi^kZ�eZg[dgbVcXZ�]VY�^begdkZY#��DkZg�i]Z�gZXZci�
eZg^dY,�E^cZ7g^Y\Z�]Vh,�a^`Z�di]Zg�bVcV\Zgh,�WZZc�
]VbeZgZY�Wn�ZmigZbZ�bVg`Zi�XdcY^i^dch,�]dlZkZg,�i]Z�
gZijgch�lZgZ�Vahd�VYkZghZan�^beVXiZY�Wn�eddg�[jcY�
hZaZXi^dc#��Dbc^h�^h�^c�XadhZ�Y^Vad\jZ�l^i]�i]Z�bVcV\Zg�
VcY�ZmeZXih�id�hZZ�Vc�^begdkZbZci�^c�i]Z�cZVg�[jijgZ#�

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
I]Z�D8;�[dg�i]Z�Dbc^h�Bjai^"BVcV\Zg�7VaVcXZY�;jcY�^h
l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa�XdbeVgZY�id�^ih�eZZgh#

D8;����

Dbc^h�Bjai^"BVcV\Zg�7VaVcXZY�;jcY� &#%'

Value Assessment Statement
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Omnis Multi-Manager Cautious Fund

AVjcX]�9ViZ
&-i]�?jcZ�'%%-#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�Bjai^"BVcV\Zg�8Vji^djh�;jcY�]Vh�eVhhZY�Vaa�
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

�EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc,�dkZg�V�[^kZ�nZVg�gdaa^c\�
eZg^dY�VcY�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�Xdch^hi^c\�eg^bVg^an�d[�
XVe^iVa�\gdli]��VcY�ediZci^Vaan�V�adl�aZkZa�d[�^cXdbZ��l]^X]�
ZmXZZYh�V�Xdbedh^iZ�WZcX]bVg`�WVhZY�dc�i]Z�;IH:�6aa�H]VgZ�
IG�>cYZm��'%��,�GjhhZaa�&%%%�IG�>cYZm��&%��,�BH8>�9V^an��Zm�J@��
:6;:�IG�>cYZm��&%��,�HDC>6�<7E��&%��,�>8:�7d6BA�<adWVa�
7gdVY�BVg`Zi�IG�>cYZm��&*���VcY�>8:�7d6BA�HiZga^c\�7gdVY�
BVg`Zi�IG�>cYZm��(*��#

&�NZVg� (�NZVgh� *�NZVghEZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� "&*#)) ".#+. %#'.
IVg\Z� Gi� Zijgc� "&&#&, "*#,+ ,#'&

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
>cXdbZ�H]VgZh�

;jcY� "&*#)) ".#+- %#(%
IVg\Z� Gi� Zijgc� "&&#&, "*#,+ ,#'&

I]Z�bVg`ZY�jcYZg"eZg[dgbVcXZ�d[�i]Z�[jcY�dkZg�Vaa�eZg^dYh�^h�
gZXd\c^hZY#��6h�Y^hXjhhZY�^c�i]Z�egZk^djh�VhhZhhbZci,�Dbc^h�
]VY�WZa^ZkZY�i]Vi�i]Z�adc\"iZgb�eZg[dgbVcXZ�d[�i]Z�[jcY�
ldjaY�^begdkZ�[daadl^c\�i]Z�Veed^cibZci�d[�E^cZ7g^Y\Z�
>ckZhibZcih�:jgdeZ�A^b^iZY�dc�&hi�DXidWZg�'%'%#�6i�i]Z�aVhi�
VhhZhhbZci,�h]dgi"iZgb�gZaVi^kZ�eZg[dgbVcXZ�]VY�^begdkZY#��
DkZg�i]Z�gZXZci�eZg^dY,�E^cZ7g^Y\Z�]Vh,�a^`Z�di]Zg�bVcV\Zgh,�
WZZc�]VbeZgZY�Wn�ZmigZbZ�bVg`Zi�XdcY^i^dch,�]dlZkZg,�i]Z�
gZijgch�lZgZ�Vahd�VYkZghZan�^beVXiZY�Wn�eddg�[jcY�hZaZXi^dc#��
Dbc^h�^h�^c�XadhZ�Y^Vad\jZ�l^i]�i]Z�bVcV\Zg�VcY�ZmeZXih�id�hZZ�
Vc�^begdkZbZci�^c�i]Z�cZVg�[jijgZ#�

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
I]Z�D8;�[dg�i]Z�;jcY�^h�ha^\]ian�djih^YZ�d[�Dbc^hÈ�
idaZgVcXZ�aZkZa#�L]^ahi�Dbc^h�WZa^ZkZh�i]Vi�i]Z�D8;�^h�
Veegdeg^ViZ�[dg�i]Z�^ckZhibZci�higViZ\n�d[�i]Z�;jcY,�^i�l^aa�
`ZZe�i]Z�edh^i^dc�jcYZg�gZk^Zl#

D8;����

Dbc^h�Bjai^"BVcV\Zg�8Vji^djh�;jcY� %#.,

Value Assessment Statement
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Omnis Multi-Manager Distribution Fund

AVjcX]�9ViZ
'cY�BVgX]�'%%.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�Bjai^"BVcV\Zg�9^hig^Wji^dc�;jcY�]Vh�eVhhZY�Vaa
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�k^Zl�
i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc�Xdch^hi^c\�d[�V�XdbW^cVi^dc�
d[�^cXdbZ�VcY�XVe^iVa�\gdli]�l]^X]�ZmXZZYh�i]Z�;IH:�6aa
H]VgZ�IG�>cYZm��'%��,�GjhhZaa�&%%%�IG�>cYZm��&%��,�BH8>�9V^an�
�Zm�J@��:6;:��&%��,�HDC>6�<7E��&%��,�>8:�7d6BA�<adWVa�7gdVY
BVg`Zi�IG�>cYZm��&*��,�VcY�>8:�7d6BA�HiZga^c\�7gdVY�BVg`Zi
IG�>cYZm��(*��,�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh�dkZg�V�[^kZ"nZVg
gdaa^c\�eZg^dY#

&�NZVg� (�NZVgh� *�NZVgh�EZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� ",#%% "'#&* (#&,
IVg\Z� Gi� Zijgc� "&&#&, "*#,+ ,#'&

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
>cXdbZ�H]VgZh�

;jcY� ",#%% "'#&( (#'%
IVg\Z� Gi� Zijgc� "&&#&, "*#,+ ,#'&

I]Z�jcYZg"eZg[dgbVcXZ�d[�i]Z�[jcY�h^cXZ�aVjcX]�^h�cdiZY#�
6h�Y^hXjhhZY�^c�i]Z�egZk^djh�VhhZhhbZci,�Dbc^h�]VY�WZa^ZkZY
i]Vi�i]Z�adc\"iZgb�eZg[dgbVcXZ�d[�i]Z�[jcY�ldjaY�^begdkZ
[daadl^c\�i]Z�Veed^cibZci�d[�E^cZ7g^Y\Z�>ckZhibZcih�:jgdeZ�
A^b^iZY�dc�&hi�DXidWZg�'%'%#�6i�i]Z�aVhi�VhhZhhbZci,�h]dgi"
iZgb�gZaVi^kZ�eZg[dgbVcXZ�]VY�^begdkZY#��Dbc^h�^h�^c�XadhZ�
Y^Vad\jZ�l^i]�i]Z�bVcV\Zg�VcY�ZmeZXih�id�hZZ�Vc
^begdkZbZci�^c�i]Z�[jijgZ#��6ai]dj\]�cdi�V�hiViZY�dW_ZXi^kZ�
d[�i]Z�[jcY,�Dbc^h�cdiZh�i]Z�]^\]�aZkZa�d[�^cXdbZ�egdk^YZY�
Wn�i]Z�[jcY�^c�i]Z�gZk^Zl�eZg^dY#��Dbc^h�^h�ldg`^c\�l^i]�i]Z�
bVcV\Zg�id�ZchjgZ�i]Vi�i]Z�aZkZa�d[�^cXdbZ�^h�gZVY^an
hjhiV^cVWaZ�VcY�Veegdeg^ViZan�gZ[aZXih�i]Z�idiVa�gZijgc
dW_ZXi^kZ�d[�i]Z�[jcY#��I]^h�^h�ZmeZXiZY�id�gZhjai�^c�V
gZYjXi^dc�^c�i]Z�n^ZaY�\d^c\�[dglVgY�VcY�V�\gZViZg�VaadXVi^dc�
id�XVe^iVa�\gdli]��gVi]Zg�i]Vc�^cXdbZ��\ZcZgVi^c\�[jcYh#

I]Z�[jcY�]Vh�egdk^YZY�V�gZVhdcVWaZ�aZkZa�d[�^cXdbZ#�I]Z�
^cXdbZ�eV^Y�dc�>cXdbZ�H]VgZh�lVh�Vh�[daadlh#

NZVg�id� >cXdbZ��e�� NZVg�id�� >cXdbZ��e�

(%$.$'%'&� )#-%*( (%$.$'%&-� +#*.,%
(%$.$'%'% ,#&',+ (%$.$'%&, +#(.(+

(%$.$'%&.� +#*.%(

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�[jcY
VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�hZZ`
id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh

Value Assessment Statement

(%$.$'%'' *#*-+,

E^cZ7g^Y\Z�]Vh�gZXZcian�^cigdYjXZY�V�]^\]Zg�VaadXVi^dc�id�
eVhh^kZ�[jcYh�^cid�i]Z�edgi[da^d#�6h�eVhh^kZ�[jcYh�]VkZ�adlZg
Xdhih,�Dbc^h�ZmeZXih�i]Z�D8;�^c�i]Z�Bjai^"BVcV\Zg
9^hig^Wji^dc�;jcY�id�[Vaa�VXXdgY^c\an#

I]Z�D8;�[dg�i]Z�Dbc^h�Bjai^"BVcV\Zg�9^hig^Wji^dc�;jcY�^h
djih^YZ�d[�Dbc^hÈ�idaZgVcXZ�aZkZa#�L]^ahi�Dbc^h�WZa^ZkZh�i]Vi�
i]Z�D8;�^h�Veegdeg^ViZ�[dg�i]Z�^ckZhibZci�higViZ\n�d[�i]Z�;jcY!�
^i�l^aa�`ZZe�i]Z�edh^i^dc�jcYZg�gZk^Zl#�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.

D8;����

Dbc^h�Bjai^"BVcV\Zg�9^hig^Wji^dc�;jcY� &#38



4�

Omnis Managed Adventurous Fund

AVjcX]�9ViZ
'cY�BVgX]�'%%.#

�HZgk^XZ�FjVa^in
I]Z�Dbc^h�BVcV\ZY�6YkZcijgdjh�;jcY�]Vh�eVhhZY�Vaa
hZgk^XZ�fjVa^in�bZVhjgZbZcih�VcY�i]ZgZ[dgZ�^i�^h�Dbc^hÈ�
k^Zl�i]Vi�i]Z�[jcY�egdk^YZh�V�\ddY�aZkZa�d[�hZgk^XZ��
id�^ckZhidgh#

EZg[dgbVcXZ
I]Z�;jcY�V^bh�id�VX]^ZkZ�V�gZijgc,�dkZg�V�[^kZ"nZVg�gdaa^c\
eZg^dY�VcY�V[iZg�Vaa�[ZZh�VcY�ZmeZchZh,�Xdch^hi^c\�eg^bVg^an
d[�XVe^iVa�\gdli]��VcY�ediZci^Vaan�V�adl�aZkZa�d[�^cXdbZ��
l]^X]�ZmXZZYh�i]Vi�d[�V�WZcX]bVg`�Xdbeg^hZY�d[�i]Z��;IH:�
6aa�H]VgZ�IG�>cYZm��)%��,�GjhhZaa�&%%%�IG�>cYZm��&*��,�BH8>
9V^an��Zm�J@��:6;:�IG�>cYZm��'*��,�BH8>�9V^an�CZi�:B�IG�
>cYZm��&*���VcY�>8:#�7d6BA�HiZga^c\�7gdVY�BVg`Zi�IG�>cYZm�
�*��

&�NZVg� (�NZVgh� *�NZVghEZg[dgbVcXZ����
6XXjbjaVi^dc�H]VgZh�

;jcY� "&*#*& )#%. &,#')
IVg\Zi�GZijgc� ",#*( ,#*) '&#+,

EZg[dgbVcXZ���� &�NZVg� (�NZVgh� *�NZVgh
>cXdbZ�H]VgZh�

;jcY� "&*#*& )#%. &,#'*
IVg\Zi�GZijgc� ",#*( ,#*) '&#+,

�8dhih�VcY�8]Vg\Zh�
Dbc^h�WZa^ZkZh�i]Vi�i]Z�Xdhih�VcY�X]Vg\Zh�Veea^ZY�id�i]Z�
[jcY�VgZ�Veegdeg^ViZ�VcY�gZVhdcVWaZ#

�:Xdcdb^Zh�d[�HXVaZ�
6ai]dj\]�cd�WZcZ[^ih�[gdb�ZXdcdb^Zh�d[�hXVaZ�]VkZ�WZZc�
]^\]a^\]iZY�i]dj\]�i]^h�VhhZhhbZci,�Dbc^h�l^aa�Xdci^cjZ�id�
hZZ`�id�^YZci^[n�i]ZhZ�^c�i]Z�[jijgZ#

�8dbeVgVWaZ�BVg`Zi�GViZh
8dbeVgZY�id�^ih�eZZgh,�i]Z�D8;�[dg�i]Z�Dbc^h�BVcV\ZY�
6YkZcijgdjh�;jcY�^h�l^i]^c�Dbc^hÈ�idaZgVcXZ�aZkZa#

D8;����

Dbc^h�BVcV\ZY�6YkZcijgdjh�;jcY� %#-+

I]^h�VhhZhhbZci�hVl�V�bVg`ZY�ijgcVgdjcY�^c�i]Z�eZg[dgbVcXZ�
d[�i]Z�[jcY�V\V^chi�i]Z�gZijgc�iVg\Zi#��>cYZZY,�i]Z�higdc\�[^kZ"
nZVg�eZg[dgbVcXZ�gZedgiZY�^c�egZk^djh�VhhZhhbZcih�lVh�
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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 BoAML 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 -3.84 12.10 19.21
Target Return -7.84 9.40 27.84

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

Fund -3.84 12.10
Target Return -7.84 9.40

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

30/9/2021 4.4529 30/9/2018 4.4722
30/9/2020 4.5988 30/9/2017 4.4592

30/9/2019 4.5505

 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 0.79

The fund adopted an income target linked to the composite 
benchmark on 20th July 2021.  This target has been fully met.  
Although not an objective of the fund, the total return over 
the review period and over three years has been reasonable.  
The long-term total return of the fund reflects the historic 
focus on the delivery of income (in part, at the expense of 
capital growth) which merited the clarification of the fund’s 
objectives.  As noted on page 6, Omnis has worked closely 

with the manager over the period to achieve the following;

 The re-setting of the fund’s yield downwards to a more
readily sustainable level; closer to, but above, that targeted
in the fund’s objective.

 An improvement in the liquidity profile of the portfolio
through a significant reduction in the weight to alternatives.

These actions led to a material decrease in the OCF of the 
fund. 

19.20
27.84
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The income paid on Income Shares over the return period was
as follows.

30/9/2022 4.6370

 The reduction of the complexity inherent in the
portfolio, again through a reduction in alternatives.

 The reduction in weightings in esoteric holdings in
favour of more widely covered equities and bonds.
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