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Why Omni Investment Services () &8s

o (o
By entrusting us with your investments via this Your investments will be expertly and professionally
discretionary mandate offering, you can relieve managed according to your specific investment
yourself from the day-to-day burden of managing goals and risk tolerance, whether investing in
your assets, allowing you to have more time for private, public or both. Besides, your investment will
other meaningful pursuits. ’) be supported with timely updates and meaningful ’)

reporting to make sure you are well informed.

Global Investing
with focus on
China, ASEAN, and
United States

Thematic Investing

Experienced with Different Approach, with focus on

Impressive Track Perspective and

Disruptive
Records Ideas P

Technology
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Omni Investment Advisory ()&8zrr

Clients

Investment Investment

Strategies Portfolios

High Net Worth
Individual

Ultra High
Net Worth Individual

Family Office

Corporates

Omni Capital Partners

Omni Capital
China Omni Hedge (Active) Partners Inc
(Public Securities)

Omni Ventures Ltd

ASEAN Omni Long (Passive) (Private Investments)

United States Omni Momentum

All / Selections
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Omnm Investment Focus

Omni Capital Partners

Developed
Markets

Emerging

Markets

GREATER China
+ ASEAN
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Asset Classes

Public Securities:
* Public Equity

* Digital Assets

* Forex

* Commodities

Private Investments:
» Startups

* Venture Capital

* Private Equity

* Direct Investments



Investment Review and Outlook ( )&uxEx

* Despite the S&P hitting multiple all-time highs toward the end of the month, January was a mixed month as
far as markets were concerned, because as Deutsche Bank's Henry Allen writes, financial assets saw a fairly
divergent performance. On the one hand, economic data kept surprising on the upside for the most part,
which meant equities continued their gains from late 2023, and the S&P 500 reached a new all-time
high. However, geopolitical concerns have persisted, particularly given attacks from the Houthi rebels on
commercial shipping in the Red Sea. And sovereign bonds also lost ground as investors dialled back the
prospect of rate cuts in Q1, with Fed Chair Powell suggesting that a cut by March was unlikely.

* January saw several developments for markets, but an important one was that hopes for a soft landing
continued, which meant risk assets kept up their momentum from November and December. Likewise in the
Euro Area, although growth has been weaker, the single currency area unexpectedly avoided a technical
recession in Q4, as GDP was unchanged, rather than contracting by -0.1% as the consensus expected. That
positive momentum helped global equities to advance for the most part, with both the S&P 500 (+1.7%) and
Europe’s STOXX 600 (+1.5%) posting a third consecutive monthly gain. However, another continued theme
from 2023 was how narrow the equity rally was, since the equal-weighted S&P 500 was actually down -0.8%
over the month, continuing to lag the overall index

* In addition, Chinese equities didn’t share in the broader gains amidst concerns about the economic outlook
there, with the CSI 300 (-6.3%) losing ground for a 6th consecutive month and closing at a 5-year low.



Investment Review and Outlook ( )&uxEx

* Overall, there were more losers than gainers in January in USD terms, with Brent crude oil (+6.1%) topping the
list and the Hang Seng (-9.2% in USD terms) the largest decliner. The S&P 500 (+1.7%) and Nasdaq (+1.0%)
eked out gains but the Russell 2000 (-3.9%) was lower. Indeed, most global equity and bond markets were
slightly lower in USD terms on the month due to a stronger dollar. Returns in many European markets were
slightly positive in local currency terms.

* Regardless of changes to earnings, sales, or other fundamental data, investors’ desire to buy or sell, if strong
enough, can divorce a stock’s price from its fundamentals. The sentiment and changes in investors’
perceptions via valuation expansion or contraction can easily dominate returns. We must respect current
sentiment and appreciate recent trends, as “The markets can remain irrational longer than you can remain
solvent.”

*  “Our main concern right now is that the S&P 500 may be starting a tech-led meltup similar to what happened
during the second half of the 1990s,” the founder of Yardeni Research Inc. wrote in a note. “We are wondering
whether a bout of irrational exuberance might push the multiple higher, inflating a speculative bubble in the
stock market as occurred during the late 1990s.”



The Best & Worst Performing Assets Of JAN 2024 ()

‘:lgu'e 1 : Returns for Major Global Financial Assets in January (in Local Currency)
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Source: Deutsche Bank, Bloomberg Finance LP
Note: Equities, credit and bonds shown on total return basis, FX and commodities shown on spot return basis
‘f;r;u'e 2 : Returns for Major Global Financial Assets in January (in USD)
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Note: Information as of February 2024
Source: Deutsche Bank, Bloomberg Finance
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January's Biggest Winners

DM Equities : Over January as a whole, the S&P 500
(+1.7%) and the STOXX 600 (+1.1%) both advanced in
total return terms. However, the advance continued to
be a narrow one, with the equal-weighted S&P 500
down -0.8%.

Oil : The geopolitical backdrop meant that oil prices
rose after three consecutive monthly declines, with
Brent Crude (+6.1%) and WTI (+5.9%) both posting
gains.

US Dollar : After losing ground in November and
December, the Dollar Index strengthened by +1.9% in
January, and the US Dollar strengthened against every
other G10 currency.

January's Biggest Losers

Sovereign Bonds : As investors grew less confident that
central banks would cut rates in Q1, sovereign bonds
lost ground. US Treasuries ended the month -0.2%
lower, and Euro sovereign bonds were down -0.6%.

EM Assets : It was a difficult month for EM assets, with
the MSCI EM index down -4.6%, whilst EM bonds were
down -1.2%.



S&P 500 Valuations & Earnings Attribution ()&aax
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The graph shows how P/E multiple and EPS changes
contributed to the S&P 500 price change since 2009. In
six of the fifteen years, the changes in EPS and
valuations were opposites of each other. Also note the
years 2020 and 2021. In 2020, a significant increase in
valuations more than offset declining earnings.
Conversely, in 2021, EPS spiked, and valuations gave
up most of its 2020 gains. Even if EPS is forecasted to
the penny at the start of those two years, the S&P 500
projection would have been wrong.
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Note: Information as of January 2024
Source: RIA
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Further Extremes Can Be Fuelled By Exuberance

S&P 500: NEWALL-TIME HIGHS

DATE WATER  TO NEXT ::OMA :IOEYI.D
STREAK RECESSION
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Note: Information as of January 2024
Source: RIA
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13.3% 1966-02-10 29.1%
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When markets hit all-time highs, they are usually
higher 12 months later due to the underlying
momentum of the market.

As shown, markets were higher 12 months after new
highs were made. However, a lot of money was lost
during the next bear market or correction. Except for
only three periods, those bear markets occurred
within the next 24 to 48 months. Most gains from the
previous highs were lost in the subsequent downturn.



Nervous On The Speed of S&P 500’s Rally ( ) 2eEs

Hypothetical retums of Magnificent 7 stocks needed to reach various P/E ratios, plus their

contribution to S&P retumns
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0 0%
0% 15% 30% 45% 60% 735% 90% 105% 120% 133 150% 165% 180% 195% 210%
Magnificent 7 Return
m | ag 7 Weightad P/E = SPX Return {RHS)
Max "Tech Bubble Mag?™ P/E (153) e 50% of M ax “Tach Bubble Mag7"FI E (76)

Note: Information as of January 2024
Source: Er Yardeni
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Contact Info ( )&uRA

For further enquires, please contact:
Omni Capital Partners

V02-03-03, Lingkaran SV,

Sunway Velocity,

55109 Kuala Lumpur, Malaysia.

Website: WWW.OCpi.io

Email: info@ocpi.io

Mobile No:  Scott: +6012 210 9119 / Derrick: +6011 1669 4250
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DISCLAIMER

This document has been prepared only for use as a reference material for the purpose of the provision of information. The validity and completeness of the information contained herein is
therefore not guaranteed. The recipient of this document must judge the content for themselves using their own understanding of the content contained within. This document has not been
prepared for the purpose of soliciting investments. The submission of this document by Omni Capital Partners to a recipient does not constitute the soliciting of investments or securities to the
recipient. If a recipient of this document does decide to invest and trade in securities such as stocks, a due-diligence review as well as due consideration must be undertaken by the recipient at
their own risk. Furthermore, all rights pertaining to the content contained herein belong solely to Omni Capital Partners and the disclosure or transfer of any or all content contained in this
document is not to take place without first obtaining prior consent from Omni Capital Partners. This document is only to be used internally at the company/organization to which the recipient
belongs to and represents at the time this document is received.
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