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I- 1.1 BOE LIRS — A2 515 & 18 i %

E®: £XMUFEmIEEIINER (B 10{2E7T, £1k51950{ZEX7T)

B FUMKHIREERE KU,

Rest of Europe” 2023F 2B FEmFEWANS51950
EU @ {ZBT, BEA27TEWZEmminHiR
China JA65501ZER T, BRMEMEXEHLE

frr372070{ZERIT.

Japan

@ B RRER27TEZ eIk T izl
South Korea 12.6%, |~ NECHHIZA LKk

@ DERRY16.6%,
India

<o Rest of Asia™*

USA / @

Q B FEMHmZYSEEE IHADEEY
Latin America 43.1%, EEMHAN GO
Aica D 11.3%, SEELHE—TBE=ANL

=4 i
@\ Rest of the world FEH.
Source: Cefic Chemdata Intemational Unless specified, chemical industry excludes pharmaceuticals
*Rest of Europe covers UK, Switzerland, Morway, Turkey, Russia and Ukraine Unless specified, EU refers to EU 27

**Asia excluding China, India, Japan and South Korea

BRISEE: Cefic, ShERESHTIRT 5
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€bn
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300
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250 206

200 183 180

150
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100 72 70 58

50

EREE TAMEINESRBIGRAX. FikREE KRS

TRRIR: Cefic, FEBIESHARFT

=§¢mﬂiE#

CHINA POST SECURITIES

ElR: EXMITJkskRT10AH)S L, 2020

million
4.5

4.0
4.0
34

35 3.2

2.9
3.0
2.5

25

20
1.4

1.5 1.1
: 1.0
0.9
1.0 0.8

0.5
0.0

BRERIR: Cefic, FEBIESHRET

m iRiECefic 2018FEYE, HITIIBINMESRA33501ZE T, MFIFrEHIEWSE—.

B RIE20205-40E, RU

zRll AC34075, M5IRFEHIESE .
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1.1 EEMC LESKHAZR R £ BC T 5033

El&: C&EN 20252Bkk SRERIMN BB

HHaE 2024 WTWSEES 2024 2024 2024
HIWSWA( RELEETR = - HEREEFE FEER HILSEEHEF # e
& = = 2E =
2024 2023 kIR EF %) =11 (=174 £ (BEFZ5) e SRFRTE HIEFFEERIRE
1 BASF $70,612 -5.3% 100.0% Diversified $5,168 11.6% 7.3% Germany $87,010 5.9%
9 12 Ineos 31,190 55 100.0 Diversified 964 26.6 3.1 England 41,539 23
10 9 Linde 30,683 0.0 93.0 Industrial gases 9,310 8.5 303 England n/a n/a
12 13 Air Liquide 28,831 -2.1 98.5 Industrial gases 3,573 9.8 12.4 France 51,968 6.9
13 10 |Syngenta Groupe 26,900 -11.8 93.4 Agrlcu!tural n/a n/a n/a Switzerland n/a n/a
chemicals
20 | 19 |EvonikIndustries | 16,400 -0.7 100.0 Specialty 698 n.m. 43 Germany 21,370 33
chemicals
22 21 Covestro 15,342 -1.4 100.0 Diversified =77 def. def. Germany 14,749 def.
28 24 Yara 13,868 -10.1 100.0 Fertilizers 686 119.9 49 Norway 14,994 4.6
Specialt Netherlands
29 36 | DSM-Firmeniche 13,849 20.4 100.0 peciaity 560 n.m. 40 and 36,515 15
chemicals .
Switzerland
36 — Sibur 11,234 7.6 89.1 Petrochemicals n/a n/a n/a Russia n/a n/a
38 | 33 Bayer 11,107 -b.4 22.0 Agricultural n/a n/a n/a Germany n/a n/a
chemicals
39 | 42 Arkema 10,327 03 100.0 Specialty 802 -8 7.8 France 16,456 49
chemicals
41 44 Shell 9,597 2.0 3.4 Petrochemicals n/a n/a n/a England n/a n/a
47 — Borealis 8,496 10.9 100.0 Petrochemicals 370 5,796.6 44 Austria 13,747 2.7

BRI : C&EN, FHBIESHRAT

B EECIENZYEIFAAI2025FEEL By T 5038 tEsaeth,
155k 7RI EEL TE.

% HApBASFUSIEBEREN. NRAKE,
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| 1.1 EEMC LESKHAZR R £ BC T 5033

El%: CAEN 20252 T50BAER LR Elz: CAEN 2EMELS0REINEN i

2000 2010 PA IS 2020 2025

TopSONEIIHE (BE3ET) 3795 | 4860 | 6279 | 7050 | 8016

25 r Top1ONE It (BA%ET) 11247 | 20521 | 20700 | 25429 | 30683

Topliedl (BAZE5T) 30791 | 54817 | 63749 | 66401 | 70612

BRIRIR: Cefic, FEBIESHRFT

20

20

17 EE BASF | BASF | BASF | BASF | BASF

1515
15 |
12
10 10 10
10 s ElF: CREN2IR{LI 5058\ ILEE
° 5 5
i 2000-  2010- - . .
2 2 2010 2015

0

Top507iyl 250% | 5.26% | 2.34% | 2.60% | 3.04%
2000 2010 2015 2020 2025

Top10zlk 6.20% | 017% | 420% | 3.83% | 4.10%
T m . =
O = XE wHE mOE m R Toplfdlk 5.94% | 307% | 0.82% | 1.24% | 3.38%
BEISEIR: CREN, dHREEHATET BEISEIR: CREN, FHREEHAZET

B RUME FEEEKEREIS A CER NN, BEFRTE2000LA GRS AT ERER HiEEE S
B 2B T 503 NE | JHAM20008937.95/ZZE T EFHZE20255F1980. 164227, 1038 N\E] JHAM 20008E/9112.47{23E
TTEFZE2025519306.83(2257T, tEEIEAFIIEM 20004EH9307.91{Z23E 7T EFHZE 20255 4#58319706.1 223 7T.
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BZ: EXEE27E2023F4 T hininam-EzxR

Bl%: EXEE27E 202346 TSI NIERE- 1Tk

Rest of EU27
16%
Poland Germany Consumer chemicals 15% Petrochemicals 26%
4% 33%

Selium Basic inorganics 14%

t:f% —_— Other inorganics 5%

€655 billion -— Industrial gases 3%
Fertilizers 6% )

Spain Specialty chemicals 27%

5% Auwilaries for industry 16% Polymers 18% 1

Paints & inks 7% Plastics 16%

Netherlands Crop protection 2% . - 9

Dyes & plaments 2% Synthetic rubber 1%
9% Man-made fibres 1% _)

France
14%
Italy
10%
BEIRIR: Cefic, PHNESHTR BEIRIR: Cefic, PHNESHIR
v N == I:l ey "“ (o) (0] (o) (o) =A0 - (o)
B EE. ZE. BEXF. = YW BMHY33%. 14%. 10%. 9%, TUPNEZRAEITEIH66%.

A, ETIHCFEmR. a&m&r@\ ML S m. BB B SR

HTATINRY26%. 14%. 18%. 27%. 15%.
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df

€655bn?

Rest of 19%

Euro
u 6% T
B 8%
9% ‘
10%

10%) &
% °

Sales

B ERUMEERB150MIEX; EXA
BRUTIRWRESIE, BFEBMCI
ﬂ.k%ﬁo

O THIBHIREK
S DB - BRI THERX
A T TERRS

A wemeTERR

HRlkE: Cefic, National Chemicals Associations, HHBIEEIRZIFT
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BEISE: theodora, HHRIESHASIET
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IR ARG S - R 3RE-87R
WX, HE T =ESESEHEIEIRE,

g ESERE R LR EZR AN~ HATHS.
A=Br=aboil=, EMNESE. D45, HBEL.
PRSI AEHO, F=#HONRE—FERT
FHEXER, B—FEUEEREANEERFEEE
Hfthiters.,

s f-B/REEEREE Venlo, Wesel,
Gelsenkirchen, Godorf, WesselingZ&EteaukE .
EEEH AEIFEtEREE (NWO) 3REIR
LA,

EERIBS RAA KU REE/RIGRIL RS, 118
HSeapipeEESHIESHEEZE. F=FLAIATHY
SN BE R EEAIRIASHIELIE,
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£

E®: £XEEDIHCT~IHESLEEN2013Fvs20235F

50%

45%
748 17%

16.4% 655 10%

35%

30%

13.3% 20

510 l %
) %
13%
487 12,6% 15%
4540 12%
10%
’ 1%
5%
0 10% 0%

1e4%
145%

ra
38

128% 113%

g

41%  40% A4% 5o
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 EU27 ERHIEAE =E bl
— 5 E A EREE27E &b m2013

431%

34.0%

14.1%
121%

45%

B% oy 26% FF g 38% 3am
S []
HE B ENE BE  INEf HFED
2023

BRERIR: Cefic, FEBIESHARFT BRERIR: Cefic, FEBIESHRET

. NHipEKRE, Bilms (HEWA) DL 105k FERE, BEE27EW Ik GELM201350Y16.4% FiEZE 720235
B912.6%, E105F EFELRAHENEFTETSD, M20135F934.0% LFE43.1%, BREFE/BA/EDE/FERIILMEERL,

M20135FHI12.1% EFZE2023FH914.1%. EETIAMN20135F8Y14.5% FREZE20235F/11.3%.

12
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BlZ: £EEEH152008vs2023FHiBREEN

Nominal sales, market shares in % of sales, sales CAGR in %, 2008-2023, World

£

Global chemicals market (2023) : €5.2T

+24pts

43% -
-7pts Opts
‘a* 3% 3%
18% &, 0
11% “ +5pts 19% 0823
+5% p.a.
= l EU27 8% apts
— | 4 3% =
08 23 _-__l - .- 7% o
+3% p.a. 08 23 08 23
-7Tpts Gulf States3 +13% p.a. 08 23
8% 2% 3% -1pt
s 9% 8%
World market Nominal sales _08_23_ 08 23
share (%) CAGR 08-23 +7% p.a
Row? 08 23
l +6% p.a. +2% p.a. Other APAC?
+6% p.a.
Year °p.a

HRlIkE: Cefic, Gulf Petrochemicals & Chemicals Association, SHBIEEFASIRT

m p\2008-2023FRIRSEIRER, EUMAIGIAMNEN NEEEEARE, 2008FRUMESIKMC I HiAME/923%,

20234482008 FETRIE 7410 E D . 2008-20238FRuM4 TiiaCAGRRAE 2%,
B EHGEESEMY T HIZEEMN19% EFZEA43%, CAGREA13%: ZERIDEZIM18% RIEZE11%, CAGRH3%,

th i i 55
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| 1.3 BRNEL BB BRFNABBIRE T

B3%: 2RISR ~mEORA B%: 2EEERAeI~mEONBHSE

€1Bn EU27 USA China 2] e—USA China
260 - 30% r

E;‘g N 25%

- - \N

180 20% F p—

0 | \_& -
- e -

140 15% F =

120 | N

e
100 F
a0 | 10% |
60 F

40 F 5%
20 F
0 L 1 1 L 0% 1 1
S F P PSPPI LD XH N 2O DD DD & 2 A & DN AR LS oA DO DN
’LQ’ '19 '19 ,-EE) ,153 fﬁ) qu: 'LQ 'LQ’ ,ﬁb ,153 ,-L‘i,) ,ﬁb ’LQ ’LQ’ ,an ,-é) ,1'5) ,155 ’19 er: '19% @QP' 'LQQ ’]S’éoq,é) fﬁbQ (19@ er'\ F]SS\ 'LQ;\ er,’\ ’LQ\ rﬁb’\ (}9’\ qs;\ '1,6\ 'LQ\ qu'b 'IESL f}_',éb FI’QF{}'
BEISEIR: Cefic, FHREEHARFT BEISRE: Cefic, HHRESASIET

m 2003%F, £k=AmipH, RE7E. XE. FERXINEOER5]/9860(Z8 T, 580{ZET. 140{ZEUT, HOSEHR S
EEmBl7925%. 17%. 4%, E|20235F, =KiiprIssINEOEED 5192230{28k T, 15201ZBR5T. 1970{ZE T, £IKAEESH!
7918%. 12%. 16%.

B M EREOOERNET7MESR. EETETSMESR, FELEAT 12080,

14
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ER: EXBE27E2023F b TmEELONRE ElZ%: EREE27E2023F T mEEHOFKIRE

€1Bn

€1Bn
40
40
35
35
30
30
25
25
20 20
15 15
10
5.9 54 10
5 i l l [ 5 5 I T
; U B Enm
) & > 3 2
‘- «® &{b @Q} \,bo Slrz,‘\ & QD\
& ¢ & A
= 5 c_Po P e
BREIR: Cefic, FHBIESHFFT BEKIR: Cefic, HFHRESARAT

B 2023FRREA27EM TR OE22501ZK s, si=KHEOBM™MiE: EE (3771ZR0t, HE616.7%) . =E (286{ZFTT,
HE612.7%) . E (171ZETT, §EE7.6%)
B 2023FRRER27E( T g 190012R T, si= 8Ok ETRG: FE (348012R%7T, &E618.3%) . =E (311{ZRK

7T, ttb16.4%) . =E (21512BT, &t11.3%) 3
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ElZ: BEREE27EMETITAMHINER

2]

E3&: EXBE27E 201346 TITIUIAIERY

E2TEEREE < [U2TEEARSE = EU27TEEIMNES

€ 1Bn
800
700
242)
600
198 ced
500
174|176

w N R B B 169
300 o - -

| 30 P TRIRIR: Cefic, FEBIESHRFT
200 237 241 [ 264 287 285 268 #7
100 B3%: EXER27E2023F6 TITIIINIERE

127 o »

{ B T

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
mEU27TERHE EU2TEENEESRS wEU2THETEINES

BTRIRIR: Cefic, FEBIESHRFT

4

B EU27E, ERHEEMN2013F81270{ZETTAIEERE
20235FR9440{ZF T, EU27EZERIBRZ AN 2013587
23302t E2023FR93870{ZE T, XFEU27 Z4MYER
ZWAM 20135091 500{ZETTIE < 22202 35E/Y2240{Z2RXTT.

BRERIR: Cefic, "PHBESHRA
16
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I oosnseTssnmy, nerEtxeaRoBreET 2L

B®%: EXR27E I mERSEEHER B%: ER27E I mE2EEBR-1gFTIk
€1Bn €13rl; r
250 60
50
200 a0t
30
150 20 F

100 | 0 F == - . —_— — . - . l I

472 431 a17 470 492 aa8 437 43

50 355 355 20

34

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -50
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
FHHER ——FU7EHH ——FU27TEEN WEBEAULESR WEMAHSR READ eEREE  HErR
BPERIR: Cefic, RUBESSHZRAT BRBRIR: Cefic, FERIESSHARAT iF: ERRZIERIFEO, RZSEAIFHO

m 2021FLARY, BREAARERD FXIINFH O EA00-5001ZBTT, 2022F FEE3MZETT, 20235 EFTE355(ZBTT.

B 2022FLAE, EMAWTm. BT FEm2022-2023FIRKgHOEANE, FMHEm. FRUFRERMHHE OREE
K, 20225 NN F miFHOFUA34M2ETT, EMFTICF miFHOZA1ZRTT, S MEEmiEE O 72{Z280T, B
L S E025.8{ZERTT.

17
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| 1.3 KEMEM T ~mE R R FITE

Elz: EXEE27E2023F3IMEOI~mEHS (10{ZERTT) ElZ: EXEE27E2023F33IMEOMI~mEHS (10{ZERTT)

ERHWER - BRTR RAW - RREER - ERES CHUTAMER AHER BAY IR SRS

- 4

225.1

189.6

BRERIR: Cefic, FEBIESHARET BRERIR: Cefic, FEBIESHRET

B Arrm. BRI Fm2022-2023F LKIEHOEXE, FHMEER. BB FmnIERNTHIZEH ONEESS5.

18



=§EIJHIIHEE%

CHINA POST SECURITIES

I 0 summme TR R

: ||| Illllllllllllllll
ZHRERIR: Petrochemicals Europe, SRERESSHAZAT BEISEIR: Petrochemicals Europe, HRBRIESHZIAT

BZ: EXER15E+ R FEZE (kt)

m 20195l A, MK FEDIHIGEGHOEBES0LME/FET

I I I I I I WE), 2022-2024E AT BATI100)5 T, 201 94EIUAT,
RRBAE B KR IO, ARREEAH R E1 005 T
:

4G, 2023F020245F3 A O2960 5T,
2023-2024F MK EA O SRR,

BRI Petrochemicals Europe, HHRIESHAZIET
19



| 1.4 2022£FLAK, BEXMHETITIISAREEXEE

BElR: 2022F LARERMERD KIS LT=qE

REXE/MXE TR
20245F3819HE, ITHHIE20255658—=E

£

BUMZBERIOM), BHOEDER, SERINMES, K

#ht ZE 18751 HEEEATH  ar sobra Ol ool BINEAAERNEZS, SRR
: . ey
. 202461088 ST, H T ESEIITEN TESSEEMRTENEN, KETiaR e
wht PTA 87.571 WREGeel e R E, ERHRRR., HTREER, X IREL] SeTind,
20256068170, BHTEmR, HIESER [ERNSSOMERAT ESN ORBEE, 12
Eht /PR 655 /4075T EERETSE R ABILE LA, BE, EOth (R R E S B LRSS, HES
SRR AT 202 AN DR, [ES,; HTRERE
, s . . ocamiopEibEE, MmEEEREE (K, SONBERT T, BN RASE,
RIEBRIT/HBE) PO/SM 307T/63.571% BESHNIH 06X B E RS, (XL RRRNRASEE), BtReE
SRR
sEBerre, BENINS. PO2SF6R, SEESEEAMMN, MR | n i i iml [y mrohs e ops s
FIZEEE/R Y /BRIR / SE-EMTRITEH AR [t SRR R R AT ARl gx‘“@*ﬁ’“‘ REIIR, LARDRIMAIRmARIR KR
R, WEEEE (53, SSEE2026 LA
ez 86.5HMZHR/A1 S| 2o —vomes 202566, BIKALTENTHEIERE SABICER, kA LTIAEELEN AR, S
s R 1%/ 1051 T — RERFEERTIM e 86,5 51 G SRSBRES (USRS, O REBRIRE (RS —E
e 12 55 TZ %/ 2975 T, e |2024EFARTIBEAS, THIME2024E XM [H201 8k, BTSN TE ISR
RRAREF IR PP/PE EEEES  mpiesiow,  Bizm, BT LRESE ”
we |V R J——
s i ATIEEIEE. . BESANTE | KRN RS TRETE | SENE. B
= HEER N BHZ AR TS P ERER T HER P AT A B E S T S FRE IR,
ZARBE 83 AT e

BRKR: FECTEEET. PEMTR. SRTENE, PERESHRR
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| 1.4 2022£FLAK, BEXMHETITIISAREEXEE

Bl#&: 2022FLAKRRMERD XS T =6

EEXE/MXETER

£

DI 3050 RS G023, ERXABENIOPI/FIDR [hpsment, SHEE, SRNARE
S=B/A+—E/ , S -+ AR B L F 20254 FAEst (i Bt Fe L BT R M ST 4R E
—_— e S B, SRR T T 20256 % BRI U BRI
SR I0ASRAISL, DR, BN
- e BB RAMATISE20AERAGL,  [IHREA, BB ARSI,
N / BEFIETT. A28 e T SEBRGT 05 RIS IR AN, R
FlbE MR A
202459 BRIBEETS, BT EERHS P EENN, FEREE AT
PC 1675 B BEREEE LT MFe, T {E202501 ARG, BRBHAINE FETERK I —EEE)
e ge= RIS T
s
il 5071 A=FTAS 20231 1 AR BRI FIBRES, HASBoRZIR
HZ I 3051 EETRIC 20224125 %7 mipE=, HPLRUNS A=
it e 95w AR 202535548 i LIS SHEHIUNSERARE, =8
I 2024EE SRR /RRBE 0BT 78l
A ke 1350/ RR R =, ST R PRSI T SHW/ (SEa
BA TR / B 20251 BEAIT AN

BERR: FECTERET. FEATR. SNIENE, FHNESHARA

B 202255 Rk, BR)
THHE: SRIEEHEMRA. FIARRREER. MRAREMREER. FXTE. KBILA

\

REWTFREPEAKXIEH,

gagE

P 3= |

|

BXREWITFRIEFERERENFER, EEFRTLL
F Y NX RIS I0E].
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I 1.4 BRiM S IBF=8ES FXEL920% = HE

B 2021 IRENZIRFRESILIER Ei: 2021 LBRERMZIBZREN (kt, %)

Location Operator Capacity Kt /year (2021) Remarks —— . o .
AUSTRIA  Schwechat oMV 500 mIEEF EXE ERXE
Antwerp TOA 610
Antwerp BASF 1,080
IGeleen Sabic Europe 131 Sabic, Shuttered Q2 2024
BENELUXMoerdijk Shell 910
2650,11%
Terneuzen Dow 580
Terneuzen Dow 680
CZECH Litvinov Unipetrol 544
FINLAND  Porvoo Borealis 400
Berre (Aubette) LyondellBasell 470
Dunkerque Versalis 380
Feyzin A.P. Feyzin 250
ERANCE Gonfreville Total 525
Lavera Naphtachimie 740
NDG ExxonMobil 425 ExxonMobil, Shuttered Q4 2024
Burghausen oMV 450
Gelsenkirchen ~ BP 1,073
Heide Klesch 110
K-Worringen Ineos Olefins 1,155 19644 81%
GERMANY  Ludwigshafen ~ BASF 220 '
Ludwigshafen ~ BASF 400
Munchmunster LyondellBasell 400
Wesseling LyondellBasell 305
Wesseling LyondellBasell 735
Wesseling Shell 310
neary T Gl z — . —
BHIskiE: PetrolChemicals Europe, FREBIESHAZTRT
ITALY
Porto Marghera Versalis 490 Eni/Versalis, Shuttered May 2022
NORWAY  Rafnes Ineos Olefins 650
N B U S ITN
B UBAERE. XRINZHREAG, 2021 FHNEE
PORTUGAL Sines Repsol 410 L H'i E hd i Z =< L.F ! 2021 Il‘
TURKEY Aliaga Petkim 588 ] . — POSNYN \ N —
SLOVAKIA  Bratislava MOL 220 colaurcode explanation: Euq ﬂ: £z 5 EE l;l% xR ~du 9&{.5.1 275
Puertollano Repsol 102 2530'5 Z ﬁ AEo 2021 L ! ! EI’ T 83'

SPAIN Tarragona Repsol 702 & operational
Tarragona Dow 675

SWEDEN  Stenungsund  Borealis 640 g :L‘::;mm“"’" [IEE}_):ZLE‘E ! EE:ZF:ZOZ SEE ! Egﬁqg%%{g El\J %ﬁ}ﬁ_ﬁgﬁﬁ

Grangemouth  Ineos Olefins 700

e \?Ifi?ton E):E)?cnm(()b” / Shel ;;2 Sabic, Shuttered Oct 2020 2 6 SEI]EE'" iE'SfEm E(Ahﬁ\l‘ Ei{é + Hl;é{%ﬁl‘] ZJ*’?‘%F@E £§|J
TOTAL 25305

20215 F=8ERY2919%.
HEIKR: PetrolChemicals Europe, AHRIESHFFT
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o Production index (2021=1w)' Le“ Hand S‘de (LHS) Source: European Commission: Business and Consumer Survey: companies answering the question
I Production % change (y-o-y), Right Hand Side (RHS) "At what capacity is vour ¢ currently ing (as a percentage of full capacity)?”

Source: Eurostat and Cefic Analysis

BTRRIR: Cefic, FEBIESHRET BRERIR: Cefic, FEBIESHRET
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RATERMLI, BRRERTBRERIANREEFIRASNEFEES EMENEREX—&545, "
——202543H, FHECEO Wael SawanXiFER Mt T IS5
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BRI Advancy analysis, FHRIESEASATESTE
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Environmental & .
evolution
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-

Qubsidies & taxes 7
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\Policy framework
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qualitative assessment — Deteriorating competitiveness —» Improving competitiveness

BWRISEE: Advancy analysis, HREBIESFASAT
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El%: 2022FRRME TiTIRETRiIHEESEA BElR: 2024FRNMKASIHESEN

IS =BH s OHFER - RE «BEfbOEE - IERB4AEFRY = UEEFEEER w ZESHHR - BRAS - DIAS - REIl -  EPEE

v

BRBKRIR: Cefic, SPEBIESHRRMN BHKIR: European Council, HRERESHFIRT

B NEUMETITAEZREANRE, HP33%ERERKRERAS, 30%88FKERET], BAPRSEERMAERNEER
Z—

28



I .. e TAnESS

ElZ: 2015FLRESIRFERASHEIEE

Zoom [All} 6m YTD 1y 2y 3y 5y 10y
120

100

UsD/MMBtu

40

2015 2016 2017 2018 2019

— ZE-Henry Hub — &2=-TTF

2020 2021 2022

=E-NBP

— ERBHEITKM

2023

2024

2025

BRISEE: MacroMicro, HRESFASET
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— Z@E-Henry Hub  — B-TTF WE-NBP  — EEESERKM

BELIEE: MacroMicro, HREBIESFATSRT

B EMNRASMEBEEMSE. EEHenry HUubiMEEARESS/MMBuLAT, RUMFIARHEXIRASMIEERE10$/MMBtull L.,

B #ZE9H9H,

B REXR: 1F35=36"FH5HA,

2022 RUMKIASNIESEK, (B2023FTHFLUfE, ST AXIFHELLETEEMIESEE,
ZEEHenry HUbXRAS1183.09$/MMBtu, RI=TTFXA

SiN1E11.42$/MMBtu, EZEHEIKM 11.35$/MMBtu,
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BlZ&: 2008-2021vs2022-2024E5M TV PRIRSINGG

=—European Union =====Eyro area Germany France
€/kwh . 2008-2021t 2022-202414
oo v, €/kwh v, €/kwh
el European Union 0.0309 0.0631 104%
007 1 /‘/\ Euro area 0.0312 0.0608 94%
00s | = Germany 0.0328 0.0565 72%
0 [N e / France 0.0333 0.0639 92%
ool Netherlands 0.0263 0.0536 104%
0.00 Hungary 0.0325 0.0820 152%

B S PP PS4 PSR PP PR PRI PP PS4 PR PRPSA PR PRNSA PSR P PR P
06\%0@% Q@% Q\Q% 0\\% Q’Q’% Q\%% Q\bf? Q'\('JC) Q\‘OC) Q'QCJQ'\%% QS\OJL) 6‘9% N %Q'ﬁ;.) 6‘?’5.) 6";)
R P e P e ) N N P N P P

BWRISEE: Eurostat, ShHRESFATRAET HEIKIR: Eurostat, FRHRIESSHATAR

B 2022FLARIAY10ZERYEIN, BRER27EAERSAY B ERER P RASMHIEE0.030Ro/kwh_ E Fifis, 2022-2024F LG, #fE
277 0.060E T/ 4.
B KARF1€/kwhOZF3.6 €/m3,
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=—European Union ====Eyro area Germany France
€/kwh + 2008-202113 2022-20241 P
. Ee! 0. €/kwh  f, €kwh  HNIEE
0.11 f
g-ég I D, European Union 0.0474 0.0848 79%
i v Euro area 0.0497 0.0897 81%
005 [ A s AR _asnaaS Germany 0.0474 0.0833 76%
004 &= = = =N o
003 | France 0.0527 0.0808 53%
001 | Netherlands 0.0434 0.0994 129%
0.00

P s e e e s QA AR A JRt S ,_;1, (_;z, F § & Hungary 0.0322 0.0249 -23%

A7 QNN QTN TR Y A 7 ¥
(\) SIS SN N SN S A BT S S Vv
O SO S S S S S S S M S S

BRI Eurostat, ARHBIESHATAR BEIKIR: Eurostat, APHRUEZSFATFR

B 20225 LARIRY10ZFRY[AIN, KRER27EIAERZ B BE AP RARSMTEE.0488 T/kwh ERifks), 2022-20245F L F, L3KE!
70.090B T/ A,
B RARS1€/kwhAZETF3.6 €/ms3,
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50 f

’ .
2021 2024 = Russia LNG
BB nEE enillE sf/REATE o Efit

BREEIR: European Commission, HHBIESHFFT BRIEIE: European Commission, FRHRIESFASIAT

B 2021 FEMNEORASEI343MZ375K, HpskBEHESEN1502(23775, GEL945%,; KBEXE 18923175, (6%, KEIMREL79523175, hEi24%.

B 2024FRUMHORASE272923775K, HRkBEPHS17(23775, Gtb19%; XBEE451Z375, Gtb17%; kBEME91123775, GHb33%, HREFD
SESIREN T HRSHERRERRD .

B 5EhsREl, HEEEESEIRUNEINTELIE0-258T/MWh,
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Natural gas prices for household consumers, second semester of 2024
(purchasing power standards (PPS) per 100 kWh)

Malla Lischlanslgin

T

PPS per 100kWh
M : 6
B 13-<16
B 11-<13
P oa-<1
7-<9
<7

B Data not available

eurostati|
Source dataset: nrg_pc_202

Administrative boundaries: @ EuroGeographics ©@ OpenStreetMap
Cartography: Eurostat — IMAGE, 05/2025

BEIKE: Eurostat, FHRIESHATRAT
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Electricity prices for household consumers, second semester of 2024
(purchasing power standards (PPS) per 100 kWh)

r
Malla Lischlsnssin

12.2

PPS per 100kWh

M =37

Ml :2-<37

B 27 -<32

] 2z-<27
17-<22
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I Data not available

14.33

20.18

‘ T 357 ?
7 1433 S

eurostati
Source datasel: nrg_pc_204 Administrative boundaries: @ EuroGeographics @ OpenStreetMap

Cartography: Eurostat - IMAGE, 05/2025

BRIKIR: Eurostat, APHPBUESIARATEEIR
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ElZR: 2008-2024FRERR=ItEERRR SRS RILL
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HRIKIR: Eurostat, US Energy Information Agency, International Energy Agency, SHRIESHFAET
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HHIEIR: Eurostat, US Energy Information Agency, International Energy Agency, SRHBIEZSFAZRER
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ElZ: BEXMEEIRRXASTREA

Europe expected to have highest energy prices in 2030 European Energy prices: There is no return to ‘old normal’
Electricity price (wholesale) Gas price (wholesale)
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€ { Forecast 2030 } >
160 -280
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EREE: BCG, HHBIEEHRT

B IRYEETRIGN, 2030FRUMEEERMA _ EAISHBIFEFE: FUTRONAIEMNMIESRAEEFIMSIRARNRE, EEEBSLREE
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2.4 BT B AR TSR & LU LR

INSTRUMENT TYPE AND STATUS
M Carbon tax implemented

B ETS implemented

Il Both implemented

Carbon tax under consideration/development
ETS under consideration/development
Both or undecided under consideration/development

BEKIR: WorldBank, ARHBIESHHFAT

BRER#AZ AR E (EU ETS) F 2005 F/55), REHEMAEEKDE, WSERERAHR L&A, REEAVKTZ. BT, ERMETXIEEEAYER
B, ERIF@RIMNEZZFE (California ETS) F 2012 F/E5; ETE 2013 FHREXEINRE, T 2021 FIETUEHEEKRRZZIER (ETS)
tesh, BAT 2023 F5|IANBRZBHER, FEIH "FEE"  (GX) itHl, MAARERNRERMEGUCEHE, LA T,

BUERIRRZ BN RNBZ CEEATEMMEXAIERAR . %FREZER. HIEWSRAY 1 AExikhE, URhSizESmiliszi T AIH, (XRS5
BUERIRZESIACSHINER 40%. LT, EERRRZBRRNES 400 RKRIRE, WESCEEFEEND. T, EBREFITWAIHEN, PEBZZAHRRE

AIEERE TR 2000 RN, XERWHIAMEL S E " StERNER 40%.
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ElZR: 2025FLkEEMXmRBUNE

Price of carbon around the world, 2025

Heat map shows the level of the main price set by emissions trading sytems or
Carbon taxes in each jurisdiction (US$/tCO2e), subject to any filters applied. The year

can be adjusted using the slider below the map.

PRICE RANGE

B >US$80

Il US$60-80

B US$40-60
US$20-40
< US$20

BERlsE: WorldBank, =HRIESATRAT
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ZOZSEEPIW £867T/ME, &
123550/ (PEERBEEEIZA

%)

20255FEEET.

202 SRR & 6 B T2Y

B7035T/M (BERRAFMEZ 2K

) , AEFEEFRMMHHF, X

M2 IkES.

HA2ET/, #E63E,T/IE.
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| 2.4 BEXMRIRANTTRIE B F RSk

ElZR: 2IREEMXETSHiE

2005-July 2024-35F, €/ton, Global

Different CO2 (ETS) prices based on coverage local supply/demand balance |
Source: International Carbon Action Partnership, Homaio FORECAST

€200/ton -
€180/ton -
€160/ton -
€140/ton -
€120/ton
€100/ton
€80/ton -
€60/ton -
€40/ton -

€20/ton - M o
€0/ton /\JL\ T T T T T T T T

3bn tons

2bn tons I — ——I
EnEllann g s
1bn tons . . . . [ €02 emission
H =
II IIIII...IIIIl---------!I-- allowances
3

— P — californid= M — s —=E

"7 Freely allocated allowances [l Auctioned allowances

HEIKIR: European Commission, International Carbon Action Partnership, S#FIEESATAT

B RS, BREERRSBINRAVERNKNIELKEINEIAE, XA IURAKEIR S TR T AHREME. TR HEECSUA ZIR BRI

BHFEET, 327 RKEEMBXAIRMNELE. XEBFERUMNEFEAC S BEMERAH—S IS,
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BElZ&: BEXMETSISHR

{£20305F2%1130€/t

EU carbon prices expected to increase significantly until 2040

EU ETS price for cement, fertilisers, steel, aluminium and hydrogen
€/tC

200 . .
Current situation

+  Heawvy industries receive almost all
certificates as free allocations

2040: ~E175/tCO,

ETS forecast
« Iffree allocations can be kept after CO,
abatement levers are implemented,

emitters can sell certificates®

150
2030: ~£130/tCO,

+ Incentive for CO, abatement through
opportunity costs of emissions, if at all.

100 Future development

+ Free allocations will be phased out by
2034 for industries covered by the

Paid by emitters Carbon Border Adjustment Mechanism

ETS historical

\ +  Emitters will need to buy certificates,
but prices are uncertain & used to

\ be volatile

50

2020: ~£20/tCO,
+ Incentive for CO, abatement through
cash costs of emissions; but future
\ price remains unclear

Free allocations N

2010 2020 2030 2040

HHRIKIE: Eikon; IEA WEO 2022; European Commission; BCG analysis, HRHBIESEAZAT

£
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R
» WERLEIREEINER: 2025554F50%; 2030554E]

» BRAYER: F20255, 50%KYEERMEEHARIE

- NOx: 56-175 mg/m3 (i)

* VOCs: ERERFABATIA (A0%kE. TRHIEIK)

EBRIENS 55% P ARERM, 2021 FHRMRIRENERE20255IARI8% o opiim (1Y, JEBRER)
DETHELL. HEoss \ zano “ DN 2030 IBAPEEA S0%BAERS
SHEESIER  meeeEm | UL SREEERD, J0SRER ket OEHLEE SN SRR, ERREERA N EREESRRAISHEEA
T HRES: = - BRI . 2031 FEBAPEE R S0%BEMS
RS T . BE e . » BXHBEME . SRIERFB IR R —R B R P AR
—RIEBNES | el ] 5 KRR - ERIPAERE IR, BRIt - MEE: SINBEEA—, IN20265FATAEEEIHRAER
St W SRR BRI NESS
- TAVHERGES (IED) FHUHESR, BATEEE « (EEKE) (CWA) 1 (BESSE) (CAA); HER
_ (BREFs/BAT-AELs) otz _ SEZ, BB M. EEMRIREEENG
RRinERe | RIS, REESUTMITBAT-AELSEUIRE, |« ERimf (GB) AL, SUETHIEE A IRE [ SARERENER: BPT, BAT BCT, MACTE
R HSERT | BRI SRS (0 (SAGEHERE) SR R [KRIEARE: EEAIRARE, EHREAE,
- NANNSIRET, RRESEEE =) TEFIRG); KEEER SRS TR
RERFE, WSt (UEHAS) CEEEEI T TR
- » COD: BAT-AELsi®E&#53] 30-125 mg/L ({B3&iE= |* CODcr: <50 mg/L (HERmE—LR) * RIEFREPABIERTU SNME, EFREX
SRIHER sy R, BE®>90-95%) -E&: <5(8) mg/L (—R) - BT
!  DE/EEE: ERMEE T B HEBAT-AELs rEERE (W) - <0.1mg/L - COD: 156 mg/L (BPT)
- EERE: RERE, BF<0.1-1 mg/L, EFEGRT | FHEE: <0.03 ug/L (2Bk&™) - &% 33 mg/L (BAT)
SREAT - EXTESSRES (126WMESESRY)
NSPS (FrREEImE) 1 MACT (BRARNAIEHIR:
KESAHEER » KBV E1E<S (LCP BREF): = SO,: 100/200/550 mg/m3 (KRB, BURATFRTERFIMEX) [(R) R
"I -S0,: 30-113 mg/m3 (5/4%) » NOx: 100/200/550 mg/m? (KEE) - BRI :

* VOCs: HUTHSREFAUTIARE, WRAIERSKE

X EE

- NOx: 25-42 ppmvd (@15% O,)

* VOCs: MACTHREBEERIS%LAERIERRER

BEERIR: RHRESTRTAT R
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# of policies

#500
#450

#400 -

#350

#300 -
#250 -
#200 -
#150 -
#100 -
#50 -

#0

How regulation is How regulation is seen
seen by EU companies by SMEs EU companies

40% 45%

Burdensome 60% Greatest %
challenge

[
l

[n]
=
=
b4
o
-+
m
w

T T T T T T 1 — e — S

08 09 10 11 12 13 14 15 16 17 18 19 20

2]
=

Europe = Middle East China Japan =— US [ ~o paTA AvaiLABLE | @ —in

BHRIRIER: Cefic, Advancy analysis, HHBIEZSFAZSFER HHEIEIER: UNPRI, Der Spiegel, European Policy Centre, Draghi

report, HHBIESSFATFR

BATS, IFEARESREAHRIGETESIETE, REXEZINNGHIENREGGENE, (BLEsENMUEREEXES
I, ELhep At t+oE8. BIMEFEELSHES —RIREER: BESIFH T EERHEANEERIEDR, NEEHPRMNAL
FeVRYRFE S, MAERE R AT AR

RUM SRRV EBEALIFERER IR EN. Eilisd, XLEMEFSR. TEREERET. BnklaA, BiESHHiEMAS,
IRETBERRFII.
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[

OPERATOR FULLY CHARGED COSTS ]

€110k/FTE

=

€70k/FTE €70k/FTE €70k/FTE

€30k/FTE

€25k/FTE
€15k/FTE

Gulf States Other Asia

=§¢mﬂiiE#
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OPERATOR LABOUR COSTS EVOLUTION BY REGION ]

|
I
i

.
Hee

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
China = US = Korea

EU27 Japan Gulf State

#EIR: World Bank, Eurostat, Advancy analysis, FHRIESHZAT

B UM TATWESHAORAESTFE. ENERTRIBX: ERARTERFRIBXAY 2 5, 2T
RIS ENIRAMET 2R, SEERARERIMNAY 1.6 2.

RXM

Ht X 5 &, g,
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| o

Bl SiXARWEILL

220 4
200
180
160 -
4
140 —
120 -
100 S
<= o
80 - —\-'_'—'~—-_-'
60 -
-
40 - =]
20
0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
W e —x= — —E
FHEISKIE: Cefic, VCI, Advancy analysis, FR#FIESAZAT

B KM TSR BN, XIS T  EAAN T PESFEER RN FUAREES KRR IFH
RFD. FAE, PECTTWAERKERF, mEMNSEXAE RN AEFRENIEE .
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I . GenasnmsmEnos

E%: 2013FLXFEMRCTHAFZALL E%: 2023FLRFEEMXCTHAFZALL

REU27 wEE oKL EF B «hE «FGE «0F «fE o« HFEE nEU27 wEE oImE «EE «BE «fE «5F «HE «HE « HFEED

&S &

BRIE: Cefic, HHRBIESAZRET BRISE: Cefic, HHBIESATRET

B NIARIARE, NEEESEERNRFRSEIENEE, 2013FEEKME TR GEE21%, 2023F/MEFEE
18%., BEHEAHREM25% EFZE32%, EEMN16% FEE11%.

51



2.7 A MEFHLERISEINS

ElZ%: 2008-2022fFPCTEFIRIEEE LLL

28%

#60k ROW

GS2

#51k -

N -

#45k S——
Ha2k ] 17% &
]

16%

I

2008 2013 2018 B 2022
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DELTA 08-DELTA 13-

CATEGORIES 13 23

Row -2pts 2pts
| s o om
= ndia sopt  sopt

[ -, South Korea +2pts +2pts

- China +4pts  +11pts
@ Japan  e2pts  sopt
lg _________ UsA  Spts  -6pts

B cwope  dpt  -6pts

FEIKE: National Science Board, Advancy analysissBBIEESFAZSFT

FEEKRA (BFREERLA) (PCT) EETHIEANRBNEENE, 2022 F, FENCIEFRHBEESEIKEEN 17%; MfE 2008 F,

X—ER 2%, EKIBEEE,

S5ZHaSItbi9E, BUME PCT (W TEFIERIFHEISELM 2008 FFA9 28% FEZE 2022 569 21%, TT 7 MBS A; FH, EENSHEE

MR TEESE, M 37% FE 27%,
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I cosrnsmensiiTE, BRETEAAERE

El%: 2013-2023FRMETIRARIESIR ALY ElE: 2013F2REBRUTASFRALL

wEU27 e EHEfE «dlE «fZE «FE HE 5A «E « THEfD
U227 chemicals investment Global share

€1Bn
35 35%
30 30% % ’

25 25%

20 184 20% %

. .
‘ I I | 15%
;
10%
) B3%: 2023F2BREEMRCTEFHZ AL
' e w[U27 wEGHEfE =1t «i7=E «FE «FHE «HE «E « EMEfM

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BEISRIR: Cefic, SFURESHIZAT \&\‘bé

B BAFZREERK, BESESEERNGEEM200380Y29% REE2023
FEH12%, ~=

s
(%,
1%,

—
o
(=]

(%]
(%)
o

BRISEIR: Cefic, -RRBEZHIIER 53
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I . cvamasrsnETE

EZ%: BASFIEEREAHZRIASGEL (%, BHETT)

90% 7000
79%

80% T 6000
70% 70%

5000
60% |
53% 52%

s0% |- 4000

40% 3000

30%
2000
20% I

10% A
0% 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1000

BEAFE, 5hFIT Europe es==N, America emmpAgia Pacific =S, America, Africa, Middle East

BEERIR: wind, FRERIESTRRAT

B 2014EZE: BMEATEATINESHRE, SLBREAITTIHIERLEREC0%,
B 2015-2021: BUNEATTSIART I, BONEATS S REES0%ER, JLEERATTE AL EFE20%-30%,
B 2021EZIE: TARKEASITZRE FF, BNRKEARTT SISt FESIB R AT, >
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2.8 EEATDRSAZRSENTSE, FEADSKME

B¥*: XERFRLDBEFEEFAZ (BHET) B#%: FEXAFSWERBESFFKIE~ZTHME (1Z27T)
BhET 1z
2,500 700
2,000 600
1,500 iz

1,000 300

200
500 )@M /
100
0 — p——— ﬁ

H L A P O L NN HE AN DO O N A S H o A B O 0 N LWD LN A B LY 0N S A
D7 O O O B AN AT AV NN DT AT AN NN QY QA QS QS NP P LY NC T NP AT
I St S S N N A K A I S S S O R R A AR S N
— FLER e ZER FEHF e YT e—ZEEERY, e— T2 Ehalk
BRERIR: wind, SPEBIESHTT BRERIR: wind, HHBIESHARET

m 5BHERESHN, EEATNS AT S HERIREFH.
B JT20FRBASFEFRE IR RWMRIFIE, 4ERHE40-601ZRRTT.
B AL FTREQTSRIBRATSUERBERAREK, TTER2016/20175HE N NESBASFABEHEREIE.
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-
I coumonanTe sunTEsRERR & LY

BZ&: 2013-2023FRRiMb TIRERELEK S

% CHANGE 18-

€265bn CATEGORIES 23
RoW RoW 3pts
2%
€197bn - - India Opt
o 3% SRS -
-
€159bn I ., South Korea -1pts
I
€110bn 46% - - Japan Spts
pob A 909000009999 000 [ |
= - China +17pts

*
li
—
i
c
»
%
@

29%
[ 11% | I

e 12% = M

2008 2013 2018 2023 - Europe 6pts

BRISEIR: Cefic, Advancy analysis, SHRIESHHZIER

W 2018-2023%FE, MMEAHEEIKALTF6pts, BEEDIHF MERSH. FEHARE LT 17pts,
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| 2.8 BBt TRV EZFHARZ, HERFITEF

EF: EXMOiEr-ae. FEMiHEE El%: EXMAEEE. FEMHEEE ER: EXMdar=ae. ~EMEEE

Ethylene: Nameplate Capacity, Production, Consumption Propylene: Nameplate capacity, Production, Consumption Benzene: Nameplate Capacity, Production, Consumption
25k Tk ik
25k
18k
24k 10k
17k
23k
18k k
22k
= 15k
£ 2k ] o=
20k B
15k 13k k
18k 12k
Bk
17k Tk
18k
1 3 2om 1 1 10k ‘
1898 2000 2002 2004 2006 2008 2010 2002 20014 2018 2018 2020 2022 2024 1988 2000 2002 2004 2006 2008 2010 2012 2004 2016 2018 2020 2022 2024
-# MNam duction -4 mp

Production = Consumption - Nameplate Capacity -8 MNameplate Capacity -+ Production Consumption

BRIEIE: PetrolChemicals Europe, HHRIESHZIFT

. BERKHRIAEKRE, BNIETREr205k, XEEMUTRTEREEMEIK, TXRUBR=. RHEMEIEEEENEN, &
BiREERIEMRIE, RYIMERAEEE M N AR,
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| 2.8 BBt TRV EZFHARZ, HERFITEF

E®: BNMCHERERES T

ElR: £XIGRBERETIIRBREER

Average age of crackers by region 2021, kt, EU27 + GB + NO + TR

c.45
c.31 c.29 19
c.
- c.11 25,305kt
. . ] -
us 21%

Europe Asia (excl. Middle East China
China)

BrIskR: Cefic, ECSPP, Petrochemicals Europe, HHRIESAZRT

B RUMRAAEREIREFIREEILEASE, innsT<ERI29
F. PRVIOFHFERINE, KEBUWTHTE,

Capacity
(2021)

@ Steam cracker

BRIskIR: Cefic, Advancy analysis, HHRIESHFZAT
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L QR

E%: £XEEDIHCT~ITF:AIMLL

2]
KRS (RRIT/JRELhd, 2030) 30 12 30-35 5 15 15 15
BER SRR FE (BRoT/3kELRT, 2030) 90 70 60 25 75 77 95
AH (BRT/iE, 2030) 620 620 600 610 620 620 600
25 (BXt/md, 2030) 240 140 n.a. 80 n.a. n.a. n.a.
wy | - it + [ it i
WESiEM TRERAN (% 1Eh0ME, 2023) 10-12% n.a. n.a. n.a. n.a. n.a. n.a.
ETES R BIRERMNE (RRT/ M, 2023) 80-90 BoB= BoBEs n.a. na. B=aR n.a.
i + - P
Shh FR (FRUT/£IRRT, 2023) 25 70 70 15
AR (LR R/ R T 4K, 2023) na. e = Ir
Yim D + + + ==ties
iF aaiE i =
BEx WIEAZH (2T, 2023) n.a. 7 8 5
BABA (%) 9% 10% 10%
T i
HISBI LS (% of GDP, 2019)
2]
papes ASZH (% of $5E5m, 2023) 1.60% 2.10% 0.80% n.a. 4.30% 2.30% 1.60%
FAESZE (% of #EN{E, 2023) 6% 5% 3% n.a. 16% 9% 6%
BRIEIMERIPCT2ERIFER (FRIBEY/HZETIENE, 2022) 1.4 1.8 4.8 10 0.7 1 1.8
52 s
ABDER EEER Bh2RRI) 1.2 0.6 6.5 n.a. n.a. 0.2 1
R A HEY (%, 2022) 8% 7% n.a. n.a. n.a. 5% 16%
T o
HRESRGE HIbma (Homn |5 ses 2238 |41 EELE| 146 135 134
o T - + + + aaid i a it
TERAER IEETRIA (BR, 2023) 466 16 33 15 14 n.a. n.a.

BHRIRIE: Advancy analysis, SRRIESHFFT
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=§¢mﬂiiE#

BUME TAFASIKMERAT S, EHIRESRIRISIED.
HORRET, BRAT— T HERANEEREEREIRY.
MELABARRY "FETAEIA" | ESRBEHEIEAINITRES,
EXiE Tk =iB HAFR SR AIFEAE R, E— 1 RBAE
ZiE, AETBHIRCRITEIETER:

ERARIMEALIE: HEHFE, BUNESRAANKEIESER
Sz, HiKsIREIZY, EREERECE (EU ETS) &ttt e
fbdthX, BT "BERBRAS+ERALA" RINERE. RERIEE
PRATEERIREWAGE, BB REEFT TRLUEFISIR.
&%, . PESFEMUCERT TRETETEEk85%-90%HY
T IR,

MEESEREINRESHZ: BXRNEF RIS HEERML
Rz, FEIIETREAERNED. EWHEBEXBEHIRESATT, &
FEEGH T RGN A TRIFEM 7 itHl, ISiRasiemd tseakil
M. X—EHMN2008FLAGHBRAAE FHE3ITREKIR
JIIEN

MEZFHZEBRFN: KEIRDBTRAER. FAE
WEEITRENRAT, BNt IR rIEHRRAZRmRE,
HEMRSR O TR, &8, (RIRKEREESRUME TRR
ERADE ERERSND, MEREENEMENSR, BINXH
2@, MIRMTHEEIAZ P,
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X, $BAE— ML BRI arn R, SRR & R BINRES,
- o RAMEE T B ATIRIERA, NTIERo DN T R R E
R fler 1= BLB, X2 LUSEREE" IR,

B EMEEE——ARRSIER: ROMRER R R Hp
MR, BB EIA RS SR NIRRT, EhENS TS
i ML RETATIATE, HREETEERE. BATES
ORI, R, XRWREESIS: E—, Sk
TASEAR, TARRENEANEMC T, B, EEMra
SRR T AEIOIRE, FE Tt R st
B HNAEE .

B M DS e SRR AR 20t R TE
BABAELL: SR EERG TS EN. ToBNBASHN

EMHIRASEZNE, B4, SESREAEGE. o WES

\ BN EGEE) MR IR S, SRR

- SIHEIE R SRS P TIERAOR AT, SRR
R ETTIERA TSR, BEARTI %H, FIENEE. BT
BRI T SRESEEBS (CBAM) SRR, (BEES
BRIRIE: PHRESAREr =RUBEFRE0Z
m KNI ERFH—HRZE. RAEMBN. EREaERRR
SRR AT A KRS S AR AN 22 5, BRI Rr=ae
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BNZhEx: Bt LA wizieaii

3.1 #A

2 THREM: XTI ELER “AXFE”

3 ARA: FHZTmRAHRE

4 A MRAZERELIRE

5 AALEE: e KRR 6y A E i)

.6 PO/SM: REZAHIEFHBTFHE

L6 A ABH: BATA TR, EREERILS
7 AREAR . 3t BT g & B AR

3
3
3
3
3
3
3
3.8 MAFHENLFR: RN FiLRA
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| 3.1 EXitl4b L= b sEHtm

ElZR: EXiMC I =k astann{gsst-2023

€12bn €7bn  €8bn €37bn €26bn €45bn €28bn

Other Other Polymers &

i Other Intermediates
Fertilizers Inorganics Other Petrochemicals

and Derivatives

Silicones

~ OmerpesicdesaAgochemcl
Gases | Vinyl Nylon 6 & 6.6

Chloride :
B Propylene & Ethylene Oxide " :
Primary NPK S0da ~“phenol & Acetone Polyvinyl Chloride

Sulfu rchSh Benzene & EthylBenzene

Urea Acid Butylene & Butadiene

‘ Propylene Polypropylene
Chlor Alkali

‘ Ethylene Polyethylene - WaterSoluble Polymers

FAER AR BAMHHIES LR BHLER
ESFIhEE

Phosphate

Polyurethane

HRIKIE: Cefic, Advancy analysis, FRHBIESAZAT

m 2023 &, R

I TIIEEREZ TR TN{ENE, 8IS 729 1650 (2R THIMIINE.
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| 3.1 EinsReiRRAAGLLE, TibFEeilRR4s LR
B EEUTIRALHAES

Bl%: EETIVEERMA SEL
100% 100%
»

%, 2015-2020, World
INTERMEDIATE PRODUCTS

PRIMARY PRODUCTS
Approximate figures, energy may sometimes represent more than 30-40% of site revenues (e.g. steam crackers, PVC...)
30-40%
15-20%
15-20%
10-15%
5-10%
5-10% 5-10% 5-10% 5-10% 5%
2-5% 12%
1-2% 12% 12%
e - 25% 26%
Upstream Metal Mining Polymers Cement Nonferrous  Glassand  Paper-based Plastics and |Downstream Metal Vehicle Other 19%
chemicals production industry and stone metals ceramic products rubbers chemicals processing manufacturing industries
processing
10, Q, Q,
Impact across the supply 10% 11%
chain . R
Upstream chemicals Polymers & Downstream chemicals
I Labour costs Capital

I Energy & Feedstocks
- Environmental & regulatory costs Logistics costs - Subsidies and taxes

B#rIskIE: Advancy analysis, HHRESTRSIAT

BHEISRIR: Advancy analysis, SHRIESIHFFT

B Il ES NErRRRAEENETFEER: bt T RS FaAE, BEARENEAEEESRIREZERE, M Nirt I -maun4nl

BEZHSE N NERERRFIMEE RIK,

B RUMEEMCF RIS CEZERERA AR, B RE3EMUERIRSIFERN, TEBELRAASHN LSRRI,
BRMAL TAT U AP F IS R E AL R IF BRI, 1ZURHIR S NE S 2SRRI,

B ST ERVEERIR=SEEND: —ENEEENRARE, —fmEFANBEREIIR, =RECRIEZRATE

BERATRE)

it (EERESES, B8
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I ;e mumeemeyme

B AAS. BH. 2K BIHMIEL, €/MWh, €/t, 2016-2030F

1,500 - <t
=il
NATURAL o
1,000 -
GAS ETHYLENE -
=
@ s
]
1,500 4
= ~
i ) el PROPYLENE [ —=
400 | == China benef.:'tmgll from -
O cheaper Russian imports
300 500 -
200 -
100 -
0 0
16 17 18 19 20 21 22 23 24 25 26 27 28 29 30F 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30F

= US = Europe China t Europe vs US

BRI Cefic, SRUBESHFAHT
B NEEREREIEREIZE NS RUMATERESS, KEINBRERFINR (FaHRFEUSESTERBNRFOTRE, mEEMH
FEARFNINIHRERIR) | BEPRESHINETRERSMAES. BN ORERMERRAS. Akl Ok, RESmAon
BEEERFIFEUTUHSREBGE TS ERE.
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| 3.2 2R SEREMITXE, ~aeflfH

ERRITRIXEFRE (Mt)

Ek:

BRI E =R AE

Non exhaustive list of companies
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T

40mt
- - - — World Europe
Capacity closure of over 3mt announced in 2024, i.e. 100
30% Other around 7%
0,
_maﬁwum ( '6) 80
4% = 850kt to close d(
6% in 2024 Moerdijk,
- v £ 60 "
C) bp Grange rrl'n‘outh, .
B ea 70K N Geleen, | S e 14 16 18 20 22 24F 28F
= REPIOL Mossmorran, 2000kt |
<o 830 kt 5 b. Vo Gelsenkirchen,
0 I ] _.Temeuzen- 1 1850 kt
9% Pr Middlesbrough, - o Wesseling,
865 kt Antwerp; . 162I0 kt
< 750kt to open 1800 kt 4 . Wesseling, .
o P g o O 80V o s B MR HP AR
Dunkerque, -~ 750kt
-~ Antwerp® & i
11% kt Gonfreville, @ faaoeﬁtp Clozlogrﬁ ® Lg‘l'g'&" : B’g’;‘;'ﬁ;’a'
o omeAS [T | qayer Mt Ce” 76" misayaros
O-BASF 2024 ’ Ludwigs, . Swechat, 1000 _
We trea chemistry 710kt Foyla, o 880kt ‘ggg s 100 World Europe
12% A w3 ?leg:t A Burlgcrsaou:fn ® Pancue:ta
La N —
13% | (3 e shes, "lobae s (%) 80 TR de
[ ] [ ] Pobla de M., Brindisi
Puiréglﬁno, 1050 kt gl?rz} Il<st' | v
Todl b To close by 60
Crackers O PPriolo, 2025
: 2025 7 680kt 14 16 18 20 22 24F 28F
capacity
® Production site
BRISIR: Advancy analysis, FHFIESEASAT BEKIR: Cefic, Trade data, HRHBIESSHATRFT

m %EE?J%?JDEIESZB%

**“’“.':I:.'BUFE EXIE, RAFEEEXIErTAEEIY 300 oI,
abiFlJFH%"FBzHIlmFE#%HEmﬁ?:ﬂ%SFi’SmSFO

BIRIRTRFREZ. Versalis, SabicEFERIAIESXEZ,
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ElZ%: CRENFFZHBEAFmANRE

c& n LATEST TOPICS~ MAGAZINE~  FEATURES~  COLLECTIONS~ PODCASTS CHEMPICS JOBS
GNEWS

CHEMICAL & ENGINEERIN

PETROCHEMICALS

Shell to pull back from chemicals

‘We do not believe we are the natural owners of this chemical portfolio,” CEO says

by Alex Scott
March 28, 2025

BEEKRIR: C&EN, FRHRESHARAT

TIPS RIRAEBRIER, 20245FShelliH&E12005 M F R, (EiFFEN-1.02{25T. "EATISEFEESER, S
ERD UHERZ RN, LA ESREREPEIGRE =T
B FEBHEERC T STHFRRGEMESEITHS. SIRERMN, RIS MM IR YA ER DB 2 AR ARELTEE .

m CEO&CFOifiE:

> "EEM, 2022FHFEEYERIHFER140(235T@IR 7 —EZEL, HAISKEESFRIS" .

> "BEERMN, FERIXE— I RENG&ENE, FRIIEESKNERERRIIERERFNN, BT EMEESA
5, REEEERNZREEET, B55FFE—EBT, £E=SEY" .

> "EAEFERWS, eEALEARMEEY, RS, 2RRFFHENSEFAEEREER R, XIEEGE" .
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: NERBHEROIES

HIE{ERZ I

£

T EHEE. EESERBHCERASIRETH, ATHESERETRE
AR (GBS H TR, BIXRREN) | BEHPRA EFREERR
7 EHEE SERIMN BN, BRI TREE.

5% HE R
) 91 A fXH
I o e i e FEEATF205 75T, S MoerdikBI38 T IEAELIA13%  SMEGHE =AY
EO/ME L BRI T <, R BRI MIRER RS 100w, AR st e04%, 15K, XERPOFRER20ETY, £
. 38/14 ZJ**E '“f:I:FIZIZ I} Emkﬁ)ﬂh %{'t%*uﬁklﬁgg | EP'EMS: EEE%EIJJ:—F;E? IJjBAh:d‘HPOﬂFAbZ7OEHUEE"J7(y
fii=Moerdijk| G (S, EESHRBOMEARY, ERGEEE MEREERA oo jotm b R MUEERA, FOEHES. SABIC
= B, SRR, TGS A
M 45 % + 7 , REEORERS, RO SRR RSt O,
) 31 i N
RS T —REE, B PR ERATER BRI TR T OO i -
) RAEIER R RN SR, SRR AR E (O CMREDAREIR, EXSREIE TS TR
@ERheinland A | 17 WS R, LIRS, EXESESRREEE, Seneks Aoy, (Boh Cx S, BEHRE. PORSM SRS
SHESINE, (BMEOE TRE b TAAE AR, XEXATRERIN |20 T iy o Ao, TR BANIALAR S T
sz 125 | sy PEEEXBLTET, LIHESE. = .
T /A
EESSRERETARES, USEARERL, ZEEERaREe
i BB SRR, FR AL SRTESEEH=S
HE FETREM T TEX, ftineosERHTRIM, EOF=RAEr=. 1% |« —, N y AR NSTAL
M Osfmrran ZI% 83 Z¥  [OENOSRAZE ARSI, AR SRS o S T R SRR, (ERER R IR

BEERIR: WHR, FERESHARAE

B SEERMIN=KEXSTHAB JMr-8e205 5 /5, H2024FEUMRZIEF=8E (£924455M) AI8.4%, AMEF-E92HME, HEE£95.1%,; EOF~gE38
A, GEt6812.9%; PO207aME, HEE7.4%; SMAASHIE, GE9.3%., o, Fr=gen125aMm, SEUME=8E93551HAT13%,; FX38AME,

PX£916 518, 58I 14%F07%, XERENMUERE EEEXENE, EHTHE ENmERNEERFE, MEUMIARIREEEERETL.
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£

EBZ % | plStyrene £ . #|— ) ABS
Eﬂgi;ne PERC® | ) SAN
Meﬂ\:;nol MTO Y _EDC-#zs | PPVCRATH]
g T Y VAM#E=m % | ) PVAEVA |
Coke Coke >| ACNRRR |
Ethane Z.3% E [ Propylene _|—)| Acrylic Acid i %% |~ J|PPGRELS iR
| > > FEAT ]
—— | ¥ Y _PORIAR ] )EDOTaTom]
] ractionation L PP&& THF
P Y e | =
- Natural ) Butadiene H SBRT ¥4k |
Natural Gas | | Gasoline/C5+ T =2 | 5
= A
. : - T T
Light Naphtha C?ati'i?r:g —»[__Cumenex#® % |-p[ Phenol£&r I— W
I 2 [ Benzene
> ES [~ [ Nitrobenzeness £ £ -p[ Aniline 58 |
~
TAITDP [ Cyclohexaneif i |———— o =B/ R £66
) Heavy Naphtha | _}Refonm’ng STORIHDA |
T o7 T TR T Gasoline b i# |
r}‘;’ ! } eﬁlr;:ry r Toluene Toluene diisocyanate] )lF’DIyuremane!PU#.i,ﬁK—
Heavy gas oil | N FCC L4 il 3 benzoic acid 3 7 & |
A AA LR TATDP, Solventz 7] |
STDP/HDA —
- Ot PET
T 3 x{";‘: oX | ) PAZs | [ PvcEEA |
MX ) AE=va& | L EET S T
BEKRR: (EKORHERERPEZFERFNOW) BFE, FHRESHARET
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LIPS

m ShellBtHRY “H#zUipE” 4513
FRERUGNAEE T IRE R 2M%-EO/PO/MEG/SMIVFRE Nt HiE, —BZWEEXRT, MIBEESEHRMNESE, EiTENany. Bay. B
RE T REHI RS AR, LUMoerdijkafil, EOGELIA13%, MiZ=mERNEAET "Bk, (£F). FPREoE” MISSHRIRT, —B%kk
FHMNKR, BESBRNERE, RKEEMR. PEG. ZEESERENMERINRINRAZETT,
Shell £ 5E&RIMB AR, EEWesseling$fiG 1255 MAFN38 5 MEAKIMIEEEN, SERNMARSIEFERTIZNXEUE. KXESM. K. W
i, TDl. MDIESinMEIRIA, BZERERE, WEIMERUNE ST RAVEaEEEL.

KfE e TelmR “semtmE”

B NRER "HERURRHR Slin.

© SRINFEREOMETRE< S0 MH/FRY /NEARARRE" ,Héri‘l'F“ K850, LIERUMEZIET=8EAI35%,; A <30h M/ FRESITF8E12005
0, SERMAELET=EE (£9180051E) AI66%, XLLREEREEIRT FHIC80~90FMK, RAKRRUAIHEAZE, RARGES. WHIME. REE it
BRE, Z8LEBANERFHEFIET.
R ESE: Versalis (BAF]) . OMV (BHF]) . MIRO ({8E) . Repsol (FHEHF) F, HEAZWEETRSE30~45HEXE, AMEESL
BT RAZEIFEFCOMIZE, XL EFHIAT = E R BB A IR, KZEIVersaI|53:2023$*?EEE1~HPOF’£0 Marghera<&, R "SK+/I\=aE+K
—ME" BEERGNIERELI4E, ShellfNIRHATRERN "SiTilR" |, HEEENEMEREHSIRRE, SIkZRRERTEATIEETRER. B
HISERRIZIE. RIBEEEROGAMIRT RN R, B %IEIXHEJ?*—HZK%%E’J "EAERVERL .
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| 3.3 apka: BNEEZ#HOGA

El%: EXMiE=cEE. FERFIE E%: EXMmREHEORIR

2.5mt 2.6mt 2-7mt 23"“

mt

2mt
2.6mt
l—=
Ii--
o

I-I 5

2015 2016 2017 2018 2019 2020 2021 2022 2023
2015 2016 2017 2018 2019 2020 2021 2022 2023

MEA I nam I cIs & Baltics China
B Production Capacity UR o LATAM B Ukraine & Russia Rest of Asia
BEISKIE: Advance analysis, FHRESHHZAT BHIkIR: Advance analysis, HBBIESHHZIAT

B EEMTHNZRT, [ERNEBNRRZ—. SEETREIXERE, MRIEERER. RERMNKISEFNEXREE,; B, [UEA ZNAT
Bt FmAIER,
B SR=AFNEHREMIDIEN T BEXN: RASNMENASERUNSRREETT] Fr~. MitE 2030 F, BiMkEr~gegat—L%mn, TERES
BRSHE: —ERSEREEE (FIHHEE~aEIA1005- 2005M) ; —2&kn TN HKAXE (FtXEr-8e£ 100 BIE) .
B EONRERRTSEHOMKX, 2023 FEAOERIX 260 51, B202156E, BiRGRIHOKREEIAEEN, FRANESENAONS, EERLEKEFR
AR, RSERAtSERIH O ERREK.
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EFR: EXiMikEr~ae. FERFIE (kt)

SHShsEnE, ENkFEERHA

E%: REUNEIILL

19mt
Sluiskil,
Netherlands 1770 kt
Other (5ele.-en:i {HaeotE:rlands
Immi , UK :
mm| ;&,)‘:T Porsgn;v;g kr‘lorwavhme l
G Bruns! , Germany
OCF * Billingham, UK 700 kt
Fertiberia o
4y Emocue Lutherstadt, Germany
- 5 @ 1090 kt
O-BASF Antwerp, Belgium
Namteey 200 kt Ludwigshafen, Germany
Antwer&)aelgium 750 kt *
A 690 kt
i i Tertre, Belgium [ 4 Police, Pul T ,
OcCi * 420kt ® °® s 'cel(oz‘lle?‘gg‘an.énw
(... @ - 2545 kt (cumulated)
- e G;:::;?gggi llt'tv' . ] ® ® .. Unxs,ll;uks‘ma
Gonfreville L'Orcher, .. L S x
> France 400 kt *
GruF,a Ottmarsheim, France _ ' ® & ...
azoTy =% gale TS e
®
Puertollano, Spai &
ue mn:‘ pain PS
Ferrara, Italy
( (( e ~ 600 kt & Targus,oltl)cilrania
alos, Spain
sty ook - ® -
2023 YARA { Capacity closure of more than 1.5mt }
announced in 2024, i.e. around 8%

@ Grey ammonia plant

* Plant closures — ammonia part for certain sites

@ Plant transitioning to clean ammonia

BRISIE: Advance analysis, SHBIESHZIRR

m 2022-2023 F, RUMEEFBEIGFIRN, XEBRRASMHENTAIRE. £XQHZELREFERS, ERNAMESERERET XF. ME
hE, BTHEOEGEEISE, NN BTSN THRX—EE R AREmaMMET B, sERMA LHFARFIIERIIRIREN . XEEFER
MEHEMEXERBEERE, EATESHMUETIRHR 7SRRI,

1,200€/T

— USA EU China

1,000
800
600

400 k

200

)

e~

£
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BRI

0

2014 2016 2018 2020 2022

2024

2026

BWRISEIR: Advance analysis, HHRIESRIZIET
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BxR: BMERRE

SR

45-60mt

30-40mt

20mt
18mt

2023 2025F

2030F

2035F

Hydrogen carrier
CO, emissions? :

Power 1.9-2.6 tCO2/tNH3

Bunkering

Blue ammonia

CO, emissions :

Existing demand g

transitioned to
clean ammonia

CO, emissions :

Existing demand 0.1-0.8 tCO2/tNH3

served by

. RNFBO
grey ammonia

ammonia

CO, emissions :
<0.1 tCO2/tNH3

#EISIR: Advancy analysis, Yara, OCl, Argus, MAN, FREIESEIZRT

m SERUMEERHIEAIZ OERER

—— TER BRSNS, LIREARRERIEmEASE, SERIHEXE.

B HEIZIMESaSENRAELNTHAME, ATBEE (RNFBO, Renewable Ammonia from Non-Biogenic Origin) .
ARE) UKRESR CREABIEREAL) , HisHiGaEEHEEN T ERIUKRR. XERARCIFXTFRUMAMEREREXEE, RK/LFE, FEaAN
KNS REEE S IIREEK, SEMERAINE. &B. SEFEETXHTRHSEE.

B RUMBRIRIRE (URASARREFNR) I EAEIGED. BNEERXESD K 8, WG T REZITAEEFI A=
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R (LUBSEFENRFY
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| 3.4 SR;: BRI B PEEIXETF REKFE

ElR: SREFRSRAFEENILE, 2019vs2023

4 Cost structure evolution (€/t Cl,; 19-23) )

2019 2023

3 CHLORINE (CL,)
5 + 1t/tcl,
| sar |

" >90% integration

ELECTROLYSER CAUSTIC SODA

1.13t/tCl,
] power
HYDROGEN
—_-!-l T — (T 0.03t/tcl,
China Americas RoAPAC CIS China Americas RoAPAC Europ
\ Europe MENA MENA CIS j
- Feedstock cost Variable cost - Fixed cost

BRISER: Advance analysis, FEBIESHFZIET
B ST WERROTZURAER, UBARER, £-=MFE~m: &. WEMNES. EX=Mr=ms, SE-Estkss, 2=
S5SHE061791.13, SR A ET REERRKIYE . — A EERASHNEERAES, BEaaeiitt, WLUHTKIEE.
KHUEIEH).
B SARTF 40% BN EREF, MERETZNBTERRUEEMTE, BEEIE60%AM L=madr=mig P An g il,
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3.4 S : EF-mInEXHEE

BZ%: EXiMSRiEF~=sE (kt) , 2022

Netherlands, 847kt . S
) ’ ; Germany, 5466kt (Chlorine), 0% 0.3 )b I
(0% pa.r»— - -
11.92mt 11.86mt (Chiorine) 'Szzz)kt (Caustic 5304kt (Caustic Soda) I i.ﬁ_ﬁf‘G_Pf-)-___ .
10mt 10mt 10mt 1gm¢ 10mt . .
8mt
Belgium, 1024kt (Chlorine),
47% 45% 906kt (Caustic Soda)
2017 2018 2019 2020 2021 2022 2023
UK, 465kt (Chlorine), 512kt .
(Caustic Soda) S 0% p-a. \—» _ }
# NOBIAN & 12%p a)
- 12% 9.6mt 94mt 9.4mt gm;t 9-6mt

~— France, 1346kt (Chlorine), 8.0mt 5ot
1388kt (Caustic Soda)
T 2o ] .
oy gt::zrk?;::?,';:r?:;;g;:ﬁ:'  Norway, 351kt (Chlorine)
i e ) 386kt (Caustic Soda)

Chlorine Caustic (Caustic Soda) 2017 2018 2019 2020 2021 2022 2023
Soda

e S ~— Caustic soda supply [l Caustic soda consumption ¥ chlorine demand
@ Plant producing in 2022 Non exhaustive list a

BRISER: Advance analysis, TEBIESHZIET

EHZR T RIXESY, EPHRRTI%ATWFAZIESD, BAREMINT: 20235108, Kem OnefgHE
143:,£IEI’JELEJZE$F RBEEITF. ﬂﬁﬁiﬁbcp, RATENTREELRIERE (Bitterfeld) RISHREFTL .
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I- 3.4 ;lR: PVCEZEEGREND, A&ieeRERYT

: 2EKPVCERTN (BB, 2016-2030F) BZ: ERMPVCIHR (BRI, 2019-2030F)

5436
(+ _7_‘3"",) >3mt 88% 87% 0% Utilisation
45 L Other +4% ;a' 77% "%::75 o
Europe  +3% 68% 69% —-""' -

42mt 42mt

|

I Americas 4% ||
|
[

. . 6.9mt 7.1lmt 7.1mt 7.2mt 7.2mt 7.0mt 7.0mt
l I I I I I Ijapaqtv
+4%

Asia

Production

¢555 | (mt)
Net Net trade

+0.7 +0.9 +05 H08 402 01 < e | (k)

IJIJJI IJI||l |JI|II
2016 2019 2024E 2030F
ElsEIE: Oxford Economics, FRERIEAHZRT “HEIEE: Oxford Economics, HHBUESEHZRAT

B B 2022 FrhEhE, BUHPVCLEB ™Rk, SRER. EEFHOSBIIAKRERKAESA FERRSM, 5187 IEXIRUM PVC E£7E
HhAEFRESIRTIEIL.

B NGEREFRE, MMER PVOFHOMK, ERERIFIRRKEIMERTE 80%-90%rVEKF, B20215FiE, EEPVCHIEUMNEHAEFRE
L7, EEPVCEFAIBEAATR, EMS EXRUMNAR =@z S, ANIIEEMERPVCGEOTRAYSE, BUMNT2024 F7TRHETH
SHIXF T E KRR R E. >



|- 3.5 ﬁ?ﬂ.ﬁ: %ﬁﬁiﬁﬂﬁﬁtﬂ!ﬁz,
e

K:;"-}-E:\::
/‘)-- — 7.6
e 7.2 RoW
P l ROAPAC
/395\ 6.4 l \NAM
___.—-:\1—___/' 5.9 “
5.7 7
5.4 .

45 - I
4142424204I I I@
@||Iri=1 »

5.5 .
12 (72%) China

29
21 23 (57%)
(50%)

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24F

BWRISEIR: Advance analysis, SHRIESSIET

BHRIEHTPEES

ER: £EANEBKRIEK (BRAHE)

MARKET
/’ OTHERS
(va%) 22
/’h'_"' PERSONAL
S5 [
o
- __v / .
(+7%) 16 HEALTHCARE
A 15
/ 3,3 1 I
|
111112 & = ENERGY
10 il I i I
= _ =
=ESEN I IELECTRONICS
S EE [ | I | | i i I
T L
TRANSPORT
BUILDING
15 1617F18 19 20 21 22 2324R30F | "ATTAR

BRISEE: Advance analysis, FHFIESAAET
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ERGNEEE 15 FaREESE

"— MR R A TERE
Mo, SEEERENTm
1o S4S M GRS E B AR ARTH
£, AuEekaiEhintd
FinETI3rRRmEm, A2
NSRS N BH.

B BNEREMNMETTIERZ RIS EEBIZEE., SHEESE. &R, HRTUPATER, RIFEEICANF SR RTIZTAS RBERIRERD .

BIEERNASSRRATZ, HPSoNARTRIMUZEmel, ZRTEMEESESEIFBARM, HInER.
m [FSEE, BUNEEETEERNEREXE, 2010FEHANELYHEDK 25%.
WHIRFNARE, REETRPERKESHNEEEENANSHE. EEEA. 2022 FLkK,

KB, ARETIATFFERIFIRZRKE, RUMEHIEsERTsEmEIm 5%-10% RIXIS.

gElR. ETRRFTIAITINA,
(BILL/RERMNREEIR LB KT =, BANSFELMARS . BUNEHE
BRI — SR TR, SEEUN T FAZR
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I- 3.6 PO/SM: [F#FrIFEEREEMNARIEFIEES

ElZ: LYB-Covestrofii=8 8 AREEENR

ER: Hig-FIR1E2023-2024254E (H7T)

% Al el Covestro mitigation measures
e ; jl o ;gg;gg izggz »  Covestro’s PO JV with Lyondell at Maasvlakte
PO Sl 283487 £85496 (Netherland) will be permanently shutdown and
s decommissioned in 2025
AR/ 23944 5268 - JV capacity of ~300kt PO and ~650kt styrene
IE%%W)\ 775721 579086 - Closure part of STRONG transformation plan
il 17987 3934 - Negative one-time EBITDA effect of low-three-digit €
PIBLSER 13281 5819 million with a positive EBITDA and FOCF effect(!) of
REDER 32230 32192 low to mid-double-digit € million from 2026 onwards
GINEES 0.03% 0.01% - The sales impact is expected in the mid-three-digit €
PEZAINEES 0.02% 0.01% million range, mainly due to styrene
- Associated restructuring cost incorporated in FY2025
EAMERIE (IT/M) 266.04 58.54 guidance
BRSRR: RIRE, SaRESRoAT BHISE: Covestro, FHRMESFZIAT

B FREEGCHIRERFRIRAE: T2007F18268IEDMN, iTMEAAT148ZART, PEEUSHIZEHEHIS51/973.35%F126.65%.
BIFAEEIRIF28.5 AR A T (PO) fM62HMAEZME (SM) TiH, RESHH1005 H@/EZJ%IEEPE’JEEEE, BRI AMIANRT,
NHEAURESRIRERININITERE, EREIREAIMRNEAL/ARIFETREL— AIEENRRE, [RTAKI%6A,

B LYB-Covestrof=&&AE): #HB30LMPO/65K5MSM, 2023FiZ T XLYBF4T1.92(ZEchRBERK, ATIRI160A, F2024FE%H%K
ZiR
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I 5, evmen cnnrasw. enrasmens T SUER

El&: REYERES (B, 2022) Ex: 2XEVEMEEEE (BRI, 2021)
% total world
production
1.9mT 0.4mT 166kt 69kt 87kt 138kt 188kt 219kt 52kt
16%  Other 5-10%
26%
Epoxy 5-10% I
| | resins

A 15%  PBATS

gy ne

VS 16% 18%  Starch 75-80% I
Biobased-PE*  JELHL Biobased-PE*  20-25% s ﬂ

Eg

Epoxy Food packaging Other PLA Starch  Others
. 27% YU Riobased-PP? 95-100% Shopping bags Compost bags compounds
resins
World EU27+37 c.20% Europe I North America Asia (exc. China) China Others
ERISE: Plastics Europe, FRERESHIZART BHEIR: Plastics Europe, SRERIESSEAFTAT

B RUMEEYERSTE T2 EREREITS, RUNBIEREERIT=E 2K 20%, BEIERE T2k 50% B4R Ex,, X—Mocbil, AR R TEEE
TEHERN YRS SR T ERFEINARRIBERIZ .

m RRERUMEEMERSHTENHZRN, FERBESEKMBNERFONER. EMRGWINEFIAEYE. EIEEE% R, TiasFk
AREXNEEMTSESARES. EE. INEAMERFERNMEER, MAEFEEZ2RBIFEARR (WERITHE. EENEK) , —EETH
BT EIMEAMNEEER, PR T REEF R,
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: SERERIRIFIREREE, 2023

c.€50bn
—

TECHNOLOGY MARKET

DEPENDENCY
FUNCTION RISK

H$ER

Vital for metabolic
processes, immune

. support, and
° growth; ensure

animals meet
essential nutrient

needs FOCUS

, EEER

TR

Essential building
blocks for protein
synthesis,
supporting growth,
muscle
development, and
overall health

Improve animal
health and
performance
through targeted n.a.
additives, enhancing
feed quallty and
digestion

HEEZRTRERM

AIERTETI0MNES S
80-85%
\W 5%
830kt
144 Row
643kt S
143 (+186kt)
———————————————— i
686
500 (83%)
(78%)
2018 | 2023

BWRIEIE: Advance analysis, SHRIESHZIET
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REMERIAIIFIF R RESEOEE, RREETR

BIRANEZES R BERSTERIVZOERRE

NEMNEEE (Em) | BUNLEERERRNMSES

FERA. ilﬂ]bﬂ%‘ﬁ( JIF XLt X AL ;
mHEBESM ERERBREORE, BE

AREFNARKFBER, LARIRBIR A EF=4EE =

FERR — BrIPEERUN IR A4S R
SEM OLLEIX 80%, BM&RkE=RSE.

m 7EPX 10-20 FiE), ERERMIFIREFEORSRIMNGER, XERDER 51K T RN RSB, IIEERNAF, 2023 FEREERT/ED

BEFTHE, FEAOEE 83%, X

B AT T A USSR ERER.

HBETEONEIRRLRI05
B ERETERA IR, EHEFRY ERR R

"BIFTRRRSE=TTR"

PUFSERE, ERFASHINE.

RS - EAiH88 5 EUAR IR IE.

DHREMERIFTELARINF.
(ANEREER. BRER) L, BUNZRERREEFESN, ElinraeiNIMEE.
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I o rmesa: smenmnn 2enmimeonx T S0ER

BElR: EXMTESIRA AFIEITILRRYith

INGREDIENTS INGREDIENTS
SOURCING PRODUCTION DISTRIBUTION

| @evanss  Big Generalists with strong presence Multinational brand owners 100% 100%
! Qosm Generalists LOREAL ﬁg 894 RoW
A taabsd Iy
BY | matean o 10%
\— o-sasF|| B¥ Beloradod " o 12% _ggy LATAM
I SOLVAY B BRENNTAG Py F - 11% 10% \Snutheast
. . . .
- T Mid-Size / Regional brand Asi
Ingredient manufacturer specialists owners 15% sia
drstraetmanso” Silab e LusH CAUDALIE " s | North Asia
‘ = Specialty S| L ocomaE @ e 23% 10% [enaha
i 1 Ingketia m specialists % 1 rm— —
seppic b (3 z o
o 'j'}“' PEX = 22%
J s CMO/Tollers e - E:; 50% -
_ o 1MCD E ) ﬂ
l‘njsgaa.nl" Allsan Mulbes ‘é
o mns— 25%
Diversified companies with moderate/limited C,M_GNOLLERS" M.S E rt
A CREMER presence limited supply ind dent Small F lat = Xpo
Im‘:m WACKER to brand ndependent Small Formula _Dl 2023 2023
[WACKER|| /000 LN BO  Garancia
Non exhaustive list of oleon —— o LA Europe is the first market
companies —— e worldwide as well as the leader
[ Dense network of <30,000F European companies offering high expertise along the ] in export
value chain

J

BHRIEIE: Cosmetics Europe Association, SHBIEZSFAZRER

B (RITEERIERETRME N AR mEE PSR, BUNAMEN AFETRSERTXE, BRIz OOt —,

B AANFEEERTIEFRUME TSR fTRR | SRR TRUNNSGSRF 0, BIMISEE:
B75, ST (2) RERFIER:
FRANER. PRI RIRH IR R EE,

s RN SAMRE, B RIORATEE,

B FARERIZORSNES HELUEH"
RORFE, (EZRIT B EIE— Rk
EFATIEAmAMAERTEX /M

(FENE. FElFS) . X—BBEEE
HFAREFITF, GINEDERILEEE
Tk, EEEEERRERINASNS
iR EIFESRTT, [EESEPRmT
XIRUMAS LA =B AV R e S E ST

(1) SESAICIFTEEN . FFEsemRrEMERE S m
M ERBREIRA. PRI EI NEmENAE, AEREMENFHAR, (3) KERRERNRA:
(4) EWRIHIZEE: SENEREFTKRIEERR, BESin. JROMMEPSR, (5) FLTRIR
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m EFENvEE AT, RERMIEFRARESR, HIGRKXAIE

v ZiEAK. ' SIEm ERSHERITROERRR, REERMA LK, TREEERAREMAR T&ENPE. BT,
XEATI B R RMSCER IR BARAIRRGUEN. RRENE ISP RASZEREBETE, 30 JSIRKRRERESIENEREYR
o, MRETIZEERAEERA. ARERFEANANER, E6%0 L1 EHXE, EEHEMXERTHEFR. LFSRER
. GMEXBESENNTSHERNFIEER, NREESIFIARANIFERZRO.

B EFHERRSYSPREETT: ESHkHE

v BERENER R ETUERIMEEIZE], 15 Fay, BUMEEBTEEEFRIMGHX, BEidX 15 FRELUHIEINRE, Rk, BNE
BIEFEMTHIIRAERS:I, BINEZNMERSIATINRSROFETE, MHEHORKEBERR 7T,

v BEOE: TURSREINEREREFARERMEERENEE, MTAREEENERMNS, ATTVNFERRESREFAIRHE
B F AR, Pvc (RIVIFRR R MmBEREE, (EElEkEEMX AmINRINENSRS, XRE TEMIRREEE

v EMRSYERRNEE R ANBEEEERKRENGY. ZIIEFIEARINE: PEAT W EEREIFIERRANRRETEAT,
mEE. PR, WLTEFEAEXNENGE.

O E~ R TR B NAAGREIRE

v AAPETG: iEzEE T T ELE, BEEERNCWAESRE, BEHIREAESE, EEREN NIRRT &,
NPT ARG DAV RSN TR osk, BREAREIET, FFAEERREMRIRRS=E. Ad, I eWIFRI RS
BEFGERRTN: MARPIMS, GESFEEMNAE, BdNEElER, XREZEEELRE.

v ERSEFMFERBE: BUMC T ERIFERS =S EL T, MFFARERMEEHN. FENERERIEHEFIERRT™
mm. BEHER. SERSNIMEREXREENEMEFMOTE, BUNERMTERNE, Mo MV OKHMERS .

v EEImin: N TR SuER ek 7 ZERNERFIAEHR (coMmo) WML, BT m (BELFERE) NEFHFESR
ZETRF, PREREN. ZMERASRERENE AT EEBELMN. BUNERAESR. BERIAMMESEI A THRE
g, EBEE. FEFHMMEXEHSBEENWEBEGRSIFXE NFATARE, MEUMERREESEUETE. 82
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OERMIC TITIk 20 HEERNEIMNEESR. KENERRR, FEITRERCIFRITWTHNL, FRWRHERLE
BILRHEBHEN, TEREIMNMERFEE (NPCF) HE, EEFNFATHESSEAERANE. BNEBSREN
£, HEEEHBNNEBER. KRN, ANRFNBATRESSS, BNEEEREF. EaERUREFA.

OBRME LT Az OBk : BERSEAMFIRA LKL s R REMSHERIRA T mRES, BESosEVEFMHMSESE
BB, CHE LG, EBREXRREFRRFNONESHMEaRE. TriusesEExe: £~ 0MadE, B
RE—IMUr= Al B SEREWBERSTE.
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E%: PEESKCIIMiSHEILE

£

XILL4ERE E EXiM |3 Rz
1538 g ) 95
— SHEA. BETOLATS, FRE.  BAR, BKES, BT, ERSE  NBHHRADRE, TESESNEHTA Do e s oo e
1. FilmREs] Sk, BYSTETUSRAE, MUSE, RREKET, BUSHORRIDEON. 8 TOA. BRSSO BREEIRL gLl DELER, ST
SR BN BRI, P s ey Ey o, % BRI
BEhE WA W E
iR: RN, B
2. BEESERIRE i mrReaTan, AT, DorolillER (REREMAAN) . mesmessmn $EOZE AESR BELRSENOHEEES (26, 75

BEERMAZSF ORI IRR. sERINMER

BERMCAIRARA (EU ETS) 2Bk&R, 25

B, RS eRERE TR,

1EARE, PRAEREL.

3. IR (CAPEX)

R B(R TR, AIEHTAIARIR.
"= IR = =

SEARIEPCEES, INEZEREHASIEGE,
BB MARIR. SEARIBUTIEREI
RIMEE, RS AT AT RAEN

FIREAIERY, RERERIFRHENRES .

EHIVESNER, MR, ST IARETH,
SEmMBZREBK, BAAZEX. BF
BB ERRE AT, REEFH
g, EIREERE.

IREINERYF, BEHRIES. BATHM
HpASTHE, SU~ERENASTH
E, REEPT L RENEE, REWE
ESESTTN

EMERTIRRAR), ALEEmss. /&
FERT L8, T HR SRR,
FERGT, ERAKIRKBINRTY, R
BEEHEEN.

TS S o Bk
BARBEE: RS ERRE: i lidii N

A EESHEENE  AVER CTEWIR « R SRS ERsEes, SRR RS - TRAGREITIEER, ALHOEEEED

(ESTIREEEE T nmee, $Ime0E, | RERENEEI SN A EEREOM. B, BREER, o oo e

SRR EENRRMERSERIE B - BURIHEESRY, (B ALSREREIERIRE, e
AR REE . o R R R RVBTSE MEERETR S HIA, - ENARSHARIREETE, e,
e e ] e
ERHMONT: FEBREELANG  RARNROS BEREORNIE) TRSAMEARE, EREEERAS | o N ~

S MFMESES 5w, DewgmenmR, FEW  (BEX ROS)  WEAESANED | (IFOH. TOSE) . OFaE, L oot SAEEAmEmT
BIERE, SFESIBED. Bk, EFlCEREE, fA, RS FET RIS RIS -+ ORTESRARL
wE B = ]

6. ESMIsIRE SE— SN (ORERIS2025, MERE (NS RESTULREE ICPRASREANCAR, TESE ERINESE, FRLIRL (0

WERBIR) . BURSIFEAIELMEFEAR
BIRENREEN, BEEPNEDAE.

KX, SEF@EEME, BEREE
A—EERR.

S T BRI, (EBRFEARAIELIAY
NINEERX.
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. SEUMC T =IBRGZERR, FEMIIES
T BTSSR -BRIBRARIEER, 205
%, EREARNRFDIZAEIRESEH, MAHR
FEOF-ALERRE, RN IEE TRENEESKRE
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Source: S&P Global Commodity Insights.
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| 4.1 Sl 2 38 Rk LIRIEEHTR

EFR: £HKIIE. ARFrEERBERIEK (BRM)

ETH Capacity vs. Demand Increases (MMT)

Global Demand Change mm Mainland China North America
West Europe mm Southeast Asia Northeast Asia
Central and South America mm Middle East mm South Asia
Russia & CIS mm Africa Central and Eastern Europe
14 —Operating Rate
12 [ 90%
I W
|
8 - = 80%
6 m n
_— 0,
: slnls o
o H L = L = " B =

-2 12018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033' 60%

Propylene capacity vs demand growth

Demand growth mmm North America mm Central &South America mmm \Vest Europe Central & Eastern Europe
mm Russia and CIS Africa mm Middle East m South Asia H Southeast Asia
Northeast Asia mm Mainland China - (Operating rate, %
(Million metric tons) T T T T T T T T~ -~ (Operating Rate, %)
_ — - S~ ~ - OD
9

82%
80%
78%
76%

4%

. ! || . !72%

-1 70%
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

BEIRR: S&P, SHBIEEHTFT
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m REFEZEFIRZICERE S E P RmEFE
SHIBRMREHUE, EEBERATGEE. HE
REORUHE, LAREFIEDEILSS, RINER TR
SENRFRT, EREERERERFINIE
Frit e,

B SKEE—TRREANEXARE, FERRZZEN
HEZTTH. ARUEMSRIERNTR. EEBITEIR
LAk, CTO, MTOLARIRIRRMRE ST
BEFHATERE—MUINE , 287 RRIXBG,

B PEEIRERT. Wikl (EPC) FEEE:

IROMSCAIRERMB AT HIREN, (EERAHEAYR
BRATRTEEEX, X, BEEIREAR
(RIS 5K T FoRERIR, BHR T RERANERE.
REFEVIFEE RS T, MMBERFE T B~ mATiT
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B%: £IKIE. RIFFGERERIEK (BRH)

Conventional Crude oll Naphtha
process

ExxonMobil Very light crude N
o
Hengli %
Henyi PX complex o)
Shangdong- g
Yulong Q
n

Light crude Crude oil to light
Aramcol olefins complex
SABIC
Aramco, S-0il, AR/VR > Crude oil to chemicals
Reliance Light crude via HS-FCC or MCC

Source: S&P Global Commodity Insights Process Economics Program (PEP)
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WEEEREE, ERAMARERZAIRE & LBLER

Percent crude into chemicals

35%
30%

25%

20%
15%
10%
5%
0%

2024 2030 2035 2040 2045 2050

Data compiled March, 2024
Source: S&P Global Commodity Insights.

BHEIEER: S&P, SHBIESHTFT

B XERESEGIE, £RCEARMEREESIFERE. EERU I nEEItlRRETaRBRFE-HNERYFRES, TERRE
SRR HRIBTXE TR, LIFEMEUM ARNRIMERERER S DB REEFNE.
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BEl%: EXit3-SERFEXERIERIFEE

12 7 8 37 26 45 28

Other Polymers

Chlopide ————
Propylene & Eth
Primary NPK Snol & Acetoﬁg

Sulfuric Benzene & EthylBenze Jo?

) Polyurethang
Acje Butylene & Butadien RI3%3

Propylene Polypropylene
Chlor \ @;

Alkali Ethylene Polyethylene

(15%3]
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TR TR ) BILER B
1 = 1
FAREF
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B®HIskEIR: Cefic, Advancy analysis, SHRIESAFIET
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4.2 BENIE—

El%: BEXMERS EMRXIERIFEE

kt, mt, %, 2023-2024 , up to October 2024, non-exhaustive list

Polymers '3 [ CLOSURES IMPACT ]
SBR: 180kt Styrene: 500k C - 735kt
Versalis Ethv%enzene: 580kt - umegj:m
Trinseo s11mt

@' 21 large sites to close

ot other( 283
Ethylene: 595kt Chlorine
Propylene: 260kt MMA @' 10k to 20k jobs at risk
Sabic Ammonia/
Olefins & 5-10 chemical parks
weakened

2% 2o
3% 3%
23%
€6.5bn to €11bn sales
E:) . 2-4% of EU Upstream &
o ‘) Polymer sales

Methacrylate: 170kt,
MMA: 200kt - Mitsubishi

PETZ: 426kt
Indorama

Styrene: 300kt Polymers

Trinseo

Ethylene/propylene: 715kt

Poly-ethylene/propylene:
600kt - Exxon

TDI: 300kt, Caprolactam: Aromatics .
PTAL: 700kt+700kt 100kt, Adipic L) 100kt, €1.5bnto €2.5bnin AV
Indorama Ammonia: 396kt, Caustic
- SOdailggE#t;B%hS'g”nE CLOSED SITE WILL NOT REOPEN
- 2324 DUE TO HIGH INVESTMENT
COSTS
closures

Ethylene/propylene: 530kt -

PC3: 260kt + Mzkt PP4: 235kt —LyondellBasell
Sabic Versalis PE>: 160kt - Versalis | of total EU upstream &

Polymers capa.

BEISE: S&P, Chemical Week, Advance, ShlESFZER
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BElR: BEXif3-SERFEXEMIERIF=RER BTER TS

R =1 s 2| =4 S =Ea! a2\ SIS =4 =4 N
Bty (wy) MRS aapey (BW)  cEPRE (M) EONPRY/SETRE ROMBHFRY/RERE  MAERFLIE

tb

BHRISEIE: IHS Markit, ICIS, Eurostat, PlasticsEurope, Euro Chlor, BJII&H, FHRESHTET

kY V2 h:I\\ >

ZIE 2530 15% 22000 5449 11.5% 7.0% 82% RHK3-55F, BUMEEESHE
R 1800 15% 13500 6739 13.3% 4.0% 72% MY TReRrraefasnl e, 29
1-TI5 120 15% 800 148 15.0% 12.2% 82%

=z 47 LA\ |/ sE—of

T4 250 15% 1500 665 16.7% 5.6% 75% FelvERE AP ER A R —ERY

* 1200 15% 8331 2437 14.4% 7.4% 85% I,

CES 800 15% 7000 2313 11.4% 5.2% 67%

Z& 800 15% 4000 2168 20.0% 5.5% 80%

i?éfﬁ ;?8 ;(5); ?Zgg 2416 12-7% 1315% 74% SFZERUNEBERH MR, BX
* b 467 6.0% 6% 86% Tl i - o

EO 295 15% 4285 848 6.9% 5.2% 55% IR IR/ R EFREE. E XN

PO 200 15% 1792 766 11.2% 3.9% 65% BERFRAFFILZRKE, Tl

PE 1600 15% 15103 3854 10.6% 6.2% 85% .

[ =2 i T 4

PP 1407 15% 11121 3889 12.7% 5.4% 79% BRREIE. 1-TiH. K. 2

MDI 275 10% 1117 488 24.6% 5.6% 85% NASNE. ABp. PE. MDIJ1
polyol 263 10% 1642 784 16.0% 3.4% 62% A : , -

PVC 700 20% 6100 2989 11.5% 4.7% 81% MERAVEREC T m
PAG6/PA66 224 15% 1200 894 18.7% 3.8% 80%

PC 108 10% 720 385 15.0% 2.8% 81%

PET 320 10% 3500 1933 9.1% 1.7% 79%

Bl 110 5% 760 550 14.5% 1.0% 72%

BRE 1900 15% 18000 8449 10.6% 3.4% 76%

RE 1500 15% 23500 7696 6.4% 2.9% 85%

et 1186 10% 9000 2600 13.2% 4.6% 85%

wa, 1192 10% 10000 2906 11.9% 4.1% 25%

s 2000 5% 25000 13906 8.0% 0.7% 73%

s 881 15% 18600 11200 4.7% 1.2% 78%
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BElR: BEXiN3-SERFEXEMIERIF=RER BTER TS

—rab

BT EOMEEERER RN 78/ R AEIEPFF T
(%) gehly B B3R 8 =
, REEL. REAR. EOEK. B,
) 2530 15% 5449 7.0% 82% ssE Ty, DELE
1-TI% 120 15% 148 12.2% 82% FEAK. TEAH
= 1200 15% 2437 7.4% 85% FEAK. FEGH. BEhaK. REAK
S 800 15% 2168 5.5% 80%
SREE. PEA. S
K% 580 15% 2416 3.6% 74%
" 5 o [PRACE. H5ERM. [ENE. A
e 270 20% 467 11.6% 86% EeER. i ERR.
REE, A, SER. REEH.
[o) (o) [o)
PE 1600 15% 3854 6.2% 85% s EHE. BRER
REGI. EEMR. REAR. SAHLE.
[o) (o) [o)
PP 1407 15% 3889 5.4% 79% LR, EEE. SRR
MDI 275 10% 488 5.6% 85% YAt

BEISRIE: IHS Markit, ICIS, Eurostat, PlasticsEurope, Euro Chlor, BJI&, SHBIESHASAT
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RHK3-5F, MiMEEESHIERC T
farRERRERIR Y, BRI E R TR E R
WER—ERNHIATS.

FEERUNBERETREME,. RUMBHA
1&/FPEFRERRE. EREXmIRTLT
FKE, ALERKEDE. 1- T, K
CAH/FROME. By, PE. MDIJINEZE
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| 4.3 BENE=: EGMHZEF~EEatbEAYmEs

EF: BRMCFRESIKEZAGILSH (44, BFIHSHITRI258MEF M

World consumption of nonene—2022

Central/South Japan

/I\‘ America
Central/Eastern
140 Europe

Western Europe

Other Asia
120
100
80
60
North America
40
Source: S&P Global Commedity Insights, formerly IHS Markit 0 2022 S&P Global
20
2 World consumption of thermoplastic polyamide elastomers—2020

40%-49% 30%-39% 20%-29% 10%-20% 0%6-10%

Other
Southeast Asia

Japan

BHIRIE: IHS CEH Handbook, hHREASiATATES R

B tR#EIHS CEH Handbooki$ K RI258 MY Tr=mEidE, RUMESEKEZR HEL1E40%- United States Europe
49%HE2D, HEHELE30%-39%89561, EEE GHE20%-29%E434, &
10%-20%B98 1301, 1£0%-10%HE581 .
Mainland China
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| 4.3 BENE=: EGMHZEF~EEatbEAYms

EF: EiMtFmiEEESKRGILERmT

ERIMHZRTE IR LD

1 Polyamide Elastomers BRERRE SR

2 Nonene (Propylene Trimer) and Tetramer FiE (AE=EK) FOPIERiK 40%
3 Tartaric Acid EARR 38%
4 Propionic Acid A 35%
5 Ferric Chloride Sk 34%
6 Formic Acid FAER 33%
7 Dyes ek 33%
8 Aromatic Ketone Polymers FEREEY 30%
9 Polyvinyl Butyral B2 )EEEYE T B 29%
10 Biodiesel and Renewable Diesel AL mF N BAELSH 29%
11 Glycol Ethers P-ZFIR S 29%
12 Air Separation Gases FESBESKR-85 28%
13 Malic Acid, DL DL-3ERES 28%
14 Ammonium Nitrate TR 28%
15 Ethylene-Vinyl Alcohol Resins ZV&-Z\GTEES 28%
16 Benzoic Acid RS 27%
17 Polyimides and Imide Polymers BB ARA R BB 54 27%
18 Propylene Glycols A_fEE 26%
19 Polyolefin Fibers BRIFBIRET4E 26%
20 Acrylic and Modacrylic Fibers RIEEE S S RIERR T4 25%
21 Nitric Acid HEER 25%
22 Phenolic Resins BAFEIRE 25%
23 Vinyl Surface Coatings IFEERESEL 25%
24 Pigments, Organic Color BiEE 25%
25 Melamine =REK 24%
26 Styrene-Butadiene Latexes BESieh 24%
27 Biodegradable Polymers A YIRS 24%
28 Zeolites i 23%
29 Calcium Carbonate, Fine-Ground and Precipitated REERTUERRERES 23%
30 Diisocyanates and Polyisocyanates-MDI MDI 23%
31 Citric Acid FrisEg 23%
32 Benzyl Chloride TEHS 22%
33 Hydrogen Cyanide sHE 22%
34 Phosgene HE 21%
35 Cellulose Ethers LR 21%
36 Expandable Polystyrene A RMRA & 21%
37 Elastomers, Synthetic ‘Sﬁﬁ%ﬂﬁ 21%
38 Glycerin 21%
39 Thermoplastic Copolyester Elastomers ErAte2] i/\/ Ea?ﬁﬁ% 21%
40 Polyvinyl Acetate 21%
41 Superabsorbent Polymers (SAPs) R IKMHEREYI(SAPS) 21%
42 Urethane Surface Coatings %@Eﬁéﬁ*—?—ﬂ 21%
43 Sulfone Polymers WEREY 21%

BRlkiE: S&P, IHS CEH Handbook, =HBIFSATTATESTE
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O Z&/BERDNARTF: o-IEE. AR, PVB. Zi&kR.
EVA. RZEEE, RRIGHE;

OGRS, TRKFR.

O FSENFIR/IEEmLEERE~Eam: KE/REE. KW/
ZZA/EPS. PO

ORSfEF=IaE: HEXR/ KiZ/MDI/SS

ORSYEIEFm: B, B, TPU, SAP. B
BATRER, S2EW;
OiREIEGBESR T MEEMEE. PUIREL ZWBEIRE

O/ARERSE: REE. PR, B, ERR

O ESGHL S an: EVISH/EMRE. BIfEREM R
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4.3 BENE=: EGMHZEH~sEattEm

ER: SoEMiEEGILREN~miEEER

World consumption of tartaric acid—2019 World consumption of propionic acid — 2023

Central/South
America
Middle East/Africa Other Asia/Oceania
Central/South
America
EMEA
Europe
Morth America
Mainland China
North America

Asia/Oceania Data compiled April 25, 2023,
Source: S&P Global Commodity Insights.

Source: IHS Markit © 2019 IHS Markit
© 2023 S&P Global.
World consumption of formic acid — 2023 World consumption of polyvinyl butyral — 2023
Central/South North America Other
America Japan
Middle East Other Northeast Mainland China
Asia
AsialOceania United States

EMEA

Western Europe

Data compiled Aug. 31, 2023
Source: S&P Global Commodity Insights.
Data compiled Sept. 1, 2023. © 2023 S&P Global.

Source: S&P Global Commodity Insights.

© 2023 S&P Global.
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World consumption of ferric chloride — 2023

Rest of the world

Japan
Western Europe

Mainland China

Other Asia/
Oceania

Northeast Asia
Naorth America

Data compiled May 31, 2023.
Source: S&P Global Commodity Insights.
© 2023 S&P Global.

World consumption of aromatic ketone polymers — 2024

Other

Taiwan
South Korea
Mainland China
Japan

United States

Western Europe

Data compiled March 10, 2025.
Source: S&P Global Commodity Insights.
® 2025 S&P Global.

BRERIR: S&P, IHS CEH Handbook, ARHRIESIAFTATEETER
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| P

BX: BMtFEmiEEOILRERM (5853) -PERIRIRRY

R 2 5 b 1A% AT
‘ ] hERM. RHHI. DELE.
oW 40% R, Bi5E
ZIERIREE AR F5PVB 28% RS
PVA 20% EN. SRS
Z IR 20% DR, BERH
52 SR A 5 B LR/ MDY 20%-25% [ HiEME
BRI 49% A5
o 21% ERRG
55 AU R AST TIZEBRSAP 21% DELZ. FEks. Bk
T 30% PFRR
5= 21% FERG. SR, ELE
oy g P 25% ZRer. MUBRH
= BESRERERE 21% Bk
A 35% SR T . ST
B 33% SR T, LBIEH
INRBRXERE 38% BTN
TRH 27% BN, BREN. TR
FER 27% T
N C= TS S 29% IESHRES. BETRR. SHEeE
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[ ] selected mega-deals

200 - MKSInstrumen‘cs DSV
E::quwer(]i acquired
totec Firmenich Novozymes acquired -
: Chr Hansen ADNOC
S’k_a acquired
acquired Covestro
MBCC Group
100 -
0

2020 2021 2022 2023 2024

HEIKIR: MergerMarket, FTI Consulting analysis, FHRESHZAT
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[ ] ndividual large buyout deal — Uncommitted ‘dry powder”’ capital reserves
Carlyle & GIC Lone Star
acquired acquired
Noulryon MBICC
Blackstone EQT & PSP Advent
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€ billion Solvay’s Acetow Azelis 1 Réhm
15 1 Permira
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€238 billion

[ Bain Capital |
acquired
| Arxada
Black Diamond
acquired

Polynt-Reichhold

Advent acquired
Caldic

EQT acquired
Schilke & Mayr

No large buyouts in European chemicals
\
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f |

2020 2021 2022 2023 2024
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