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Call to ACTIONThe Courage Fund @

COVENANT CAPITAL

Donationsto the Couragd~undwill go towardssupportingand providingrelief to vulnerable

individuals and families, including healthcare workers, frontline workers and volunteers,
affectedby the COVIEL9 situation.

Figure 1: The global wealth pyramid 2018
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Source: James Davies, Rodrigo Lluberas and Anthony Shorrocks, Credit Suisse Global Wealth
Databook 2018



Disclaimer

COVENANT CAPITAL

Disclaimer: This is a not a marketing or offering document/call. Notwithstanding anything contained in this
document/call this call does not constitute, and no recipient of this document/call may treat the same as, an offer,
solicitation or invitation for the sale and purchase of any securities, instruments or any other properties AND the
information contained in this document/call shall not form the basis of any offer or contract. These materials do not
constitute or form a part of any offer or solicitation to purchase or subscribe for securities in any jurisdiction.

This document/call is provided for information purposes only and is specifically for accredited and qualified investors.

Nothing in this document/call shall constitute investment advice. None of Covenant Capital Pte Ltd. or its subsidiaries
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makes any representation or warranty as to the truth, accuracy or completeness of this document/call (including

statements of opinion or expectation) or as to the achievement or reasonableness of any past performance or any

future projections, estimates, prospects or returns or any of the assumptions underlying them made nor shall any of

them have any liability (whether arising from negligence or otherwise) for any representations (expressed or

implied) contained in, or for any omissions from, this document/call or for any written or oral communications

transmitted to the recipient (or its advisers or representative).
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No person has been authorized to give any information or make any representations other than that contained herein,
and any information or representations not contained herein are not authorized by any member of the CC and must
not be relied upon.

The delivery of this document/call at any time shall not, under any circumstances, imply that there has been no
change in any matters described herein since the date hereof or that the information contained herein is correct as of
any time subsequent to the date hereof. In furnishing this document/call, CC does not undertake any obligation to
provide the recipients with access to any additional information or to correct any inaccuracies in or update this
document/call.

Composite performance results have been calculated by usingwieighted returnsPerformance results are total
return and include the reinvestment of all inconigerformance results are Net of fees and reflect the deduction of
actual management fees charged and transaction c&sst performance does not guarantee future results and other
calculation methods may produce different resulResults are based on fully discretionary accounts under
management.
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Already a mighty Bear

©
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A Covidl9 Bear market has already exceededpast event-driven, recessionand cyclical bear

markets.

A But the speedand the volatility of this bear is unprecedented Fastestin history.

Peak-Trough Decline Peak-Trough
S&P Past B kets (1835 -
ast Bear markets ( now) Duration (mths) Max Decline (%)
-32
Current bear market (Peaked 19 Feb 2020) 1.0 Troughed on 23 Mar
.
Average Event driven bears 93 29
(1987 Black Monday) '
Recession bear markets 11 30
(1973, 1980, 1981, 1990, 2001, 2008)
Cyclical Bears 27 31
(1990 US S&L & first Iraq war)
Structural Bears 42 -57

(2008 GFC, Dotcom, Great Depression)

Source: Bloomberg G5



What do we know about Covid 9?

A Earlier epicenters of outbreak, new cases peaks 1.0 month from onset of outbreak.

A New centres of outbreak should therefore peak in next-3 weeks.

©
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A SARs and earlier Wuhan outbreak tells us peak of new cases marks bottom of markets
and subsequently a rally ensued.

Most earlierepicentresnew cases peak within 1 month

New Cases per day in Asian countries and cities
(T+0 starts when new cases exceed 10)
Daegu Cases peak Hubei Cases peak
at T+6 at T+21
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Seoul Cases peak
at T+12
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Will new epicentresemulate as well?

New Cases per day in Western countries and cities
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Number of 2019-nCoV new cases
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What do we know about Covid9? @
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A Colder weather and low humidity have a role to play in transmission.

A Its structure is also aasonwhy hot weather and humidity reduce its survivability.

Most new cases 43 (C) around 8 g/m humidity Lipid bilayer is fats: also reason why soap works
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esting, Therapeutics and Vaccines @

COVENANT CAPITAL

Record time: 30 days to sequence gene, + 10 days test kits, +65 days Phase 1 vaccine trial

Testing(41 approved diagnostics) Therapies (23 ongoing clinical trials) Vaccines (50 development programs)

1. Fujiflim, Favipiravir 1. Modernawith US NIAID
Diagnostics test Available 10 Approved in Japan, Tested in China. Phase 1 results coming weeks
day after gene sequenced Virus undetected in 4 days vs 11 days Phase 2 in summer

Phase 3 next summer
Rapid test kitg will be available 2. Gilead Sciencd&kemdesivir

in a few weeks. Tested in China, results in coming 2. Cansinawith China IBAMMS
weeks. Phase 3 started in UK. Phase 1 started March
Antibody testingg Available in
the coming 12 months. 3. Bayer/Sanofi, Chloroquine 3. BioNTeclwith Pfizer and
Tested in France, China: Results due Shanghakosun
iIn coming weeks Phase 1 starting April
France: 75% 24 patients recovered in
6 days.

Treatment, ease healthcare load, relax restriction

Source: CS, CNBC, WHO




Economic impact: Material? Yes! @
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1Q20-9% qog, 2Q20-20% qoq before recovering in 3Q20 +22%qgoq and 4Q20 +6%q0q
to end the year still in recession2.9%.

Another record: Fastest contraction ever recorded but maybe one of the briefest

%yoy
8
- W\
0 —
Pani ' Credit controls,
41038 Oil shock, |
8 - 18 Great inflation fight Pandemic
= Wwi Depression of 2020
-12 Post-WWI, Post- Global
16 Spanish Flu WWII finanical crisis

01061116 212631364146515661667176818691960106 11 16 21
Source: J.P. Morgan; US NBER recession bars



Economic impact: Protracted? Quite unlikely
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A Track China economic activity to gauge rebound as well as template on how to relax
restriction and promote resumption.

A Electricity consumption: V-shape and not far from seasonal norm

Coal consumption by 6 largest utilities: 10% below norm
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Source: Wind, Zhejiang Electricity, JPM
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Economic impact: Protracted? Quite unlikely @
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A Track China economic activity.

Inbound shipping data (China demand for raw materials and intermediate goods)

back to normal

Outbound shipping data (China export td&RoW) V-shape bounce but expect to be

soft due to weakening external demand.

Inbound back to normal Outbound rebounded but expect to remain weak
Inbound - million metric tons per day, centered on Lunar New Year Outbound - million metric tons per day, centered on Lunar New Year
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Economic impact: Protracted? Quite unlikely @
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A Track China economic activity. Flow of vehicular and human traffic have recovered.

Major cities highway traffic Jam Airport and Railway hub passenger flow
yoy%
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Source: Baidu, JPM



