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Disclaimer

The data included in these materials are for illustrative purposes only. The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and
distributed by Bloomberg Finance L.P. (“BFLP”) except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New
Zealand, where Bloomberg L.P. and its subsidiaries (“BLP”) distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s Singapore office, where a
subsidiary of BFLP distributes these products. BLP provides BFLP and its subsidiaries with global marketing and operational support and service. Certain features, functions,
products and services are available only to sophisticated investors and only where permitted. BFLP, BLP and their affiliates do not guarantee the accuracy of prices or other
information in the Services. Nothing in the Services shall constitute or be construed as an offering of financial instruments by BFLP, BLP or their affiliates, or as investment advice
or recommendations by BFLP, BLP or their affiliates of an investment strategy or whether or not to “buy”, “sell” or “hold” an investment. Information available via the Services
should not be considered as information sufficient upon which to base an investment decision. The following are trademarks and service marks of BFLP, a Delaware limited
partnership, or its subsidiaries: BLOOMBERG, BLOOMBERG ANYWHERE, BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG PROFESSIONAL, BLOOMBERG
TERMINAL and BLOOMBERG.COM. Absence of any trademark or service mark from this list does not waive Bloomberg’s intellectual property rights in that name, mark or logo. All
rights reserved. © 2019 Bloomberg.

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. Bloomberg Intelligence shall not constitute, nor be construed as, investment advice or
investment recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter or not to enter into any other transaction involving any specific interest)
or a recommendation as to an investment or other strategy. No aspect of the Bloomberg Intelligence function is based on the consideration of a customer's individual
circumstances. Bloomberg Intelligence should not be considered as information sufficient upon which to base an investment decision. You should determine on your own whether

you agree with Bloomberg Intelligence.

Bloomberg Intelligence Credit and Company research is offered only in certain jurisdictions. Bloomberg Intelligence should not be construed as tax or accounting advice or as a
service designed to facilitate any Bloomberg Intelligence subscriber's compliance with its tax, accounting, or other legal obligations. Employees involved in Bloomberg Intelligence
may hold positions in the securities analyzed or discussed on Bloomberg Intelligence.
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What is Bloomberg Intelligence?

« Bloomberg Intelligence (Bl) provides in-depth
research and data on industries and companies
as well as the government, ESG, credit,
economic and litigation factors that can impact
business decisions.

Bl covers 135+ industries and 1,900+
companies, and is backed by 300+ third-party
data providers.

« Bl is made up of 280+ research professionals.
The senior analyst team averages 17+ years of
buy- and sell-side research experience.

» Bl is exclusively provided to clients who
subscribe to the Bloomberg Terminal and can
be accessed via Bl <GO>.
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Today’s Panel

Panelists:
< Charles Maltby — Chief Executive Officer, Epic Gas
<+ Martyn Wade — Chief Executive Officer, Grindrod Shipping Holdings

Moderator:

<+ Lee Klaskow - Senior Analyst, Transportation and Logistics, Bloomberg Intelligence
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Asia is Leading Global Economic Growth

5

Country

World (YoY%)
Regions

Asia BEx-Japan (YoY%)
BRICS (YoY%)

Emerging Economies (YoY...

Asia Pacific (YoY%)
Africa (YoY%)

Middle East (YoY%)
G-20 (YoY%)

EMEA (YoY%)

Eastern Europe (YoY%)
GCC (YoY%)

Latin America (Yo%)
North America (YoY%)

Developed Economies (Yo..

Source: Bloomberg, LP
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Trade Tariffs Are Negative For Growth

III|I||'|||| I 0-0

m Uncertainty Shock m Current Tariffs ®» Planned Tariffs

'
o
N

]
o
N

1 1
© =)
0 o
(%) dao 1eqo1d j0 12A3)] uo Pedw]

I
=
o

-1.2
2Q2018 4Q2018 2Q2019 4Q2019 2Q2020 4Q2020 2Q2021 4Q2021 2Q2022 4Q2022

According to Bloomberg
Economics Estimates

 The cost of current
tariffs on GDP could be
50 bps for China and 30
bps for the U.S.

* In planned tariffs happen
its will increase the
impact to be 70 bps for
China and 40 bps for the
U.S. and the world

 Worst case scenario
would be 100 bps for
China and 60 bps for the
U.S. and the global
economy.

6 Source: Bloomberg Economics, Bloomberg Intelligence Bloomberg |nte||igence



Some Countries Will Benefit From the Trade War

Country 2012 2013 2014 2015 2016 2017 2018 2019 2020, 2021 Some Winners Of The
Asia Pacific (YoY%) 5. 51 48 50 48 53 49 45 44 45 Trade War in Asia May
Countries Include:

Bangladesh (YoY%) 63 60 63 68 72 76 77 77 78 76 ., \iognoo

Vietnam (YoY%) 53 54 60 67 62 68 71 67 65 6.7

India (YoY%) 55 64 74 80 82 72 62 62 6.8 - Taiwan

Philippines (YoY%) 67 71 62 61 69 67 62 59 62 64 . Malaysia

China (YoY%) 79 78 73 69 67 69 66 62 60 58

Indonesia (YoY) 60 56 50 49 50 51 52 50 51 54 ° HongKong

Malaysia (YoY%) 55 47 60 51 45 57 47 45 43 4.6 -« South Korea

Sri Lanka (YoY%) 91 3.4 50 50 45 33 3.0 26 33 38 _ o

Thailand (YoY%) 720 271 10 31 34 40 41 30 32 35 Singapore

Pakistan (YoY%) 3.7 41 41 46 52/ 55 33 33 29 3.7 - Thailand

New Zealand (YoY%) 26 22 31 41 43 28 28 24 25 26 . ppjlippines

Australia (YoY%) 39 220 26| 25 28 24 28 19 25 26

South Korea (YoY%) 24 321 32 28 29 32 27 19 23 24

Taiwan (YoY%) 21 22 40 08 15 31 26 21 2.0 23

Singapore (YoY%) 45 48 39 29 3.0 37 32 07 16 21

Source: Bloomberg, LP
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