Executive Summary
+ Gobal ccoromic pospocts - Uncertainty; Economic expectations were strengthening before Tran conflict; inflation is emerging

« Key takeaways from recent global petrochemical conferences indicate supply disruption, but continuing mid-term oversupply
due to China capacity investment; less ESG focus; greater geopolitical risk; Al provides limited profit improvement

« Commodity prices up 14% from year ago 3/2026; Copper/aluminum prices continue rise with energy transition and supply
constraints in the Middle East; oil/natural gas prices impacted by Iran conflict; significant boost to US petrochemical margins

« European natural gas prices also increased on expectations of LNG supply tightness; however, overall import volumes
remained largely unaffected due to higher supplies from the U.S.

« In contrast, U.S. Henry Hub natural gas prices declined in March, reflecting lower domestic consumption and near-record
production levels.
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Commodity prices
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up 149% from year ago 3/2026




Oil - Prices, Supply & Demand

Global Crude Oil Prices
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« In March, WTI prices jumped xx% M/M to $xx/bbl, while Brent rose 140
xx% M/M to $xx/bbl. These levels marked the highest monthly 120
averages for WTI since August 2022 ($xx/bbl) and for Brent since 100
July 2022, when it averaged $xx/bbl. In absolute terms, the price _ 28
increases were unprecedented, with WTI rising by $xx/bbl M/M and S 0\ %
Brent by $xx/bbl M/M—both record monthly gains. * o ‘\-,'1 .
« In its latest report, the U.S. Energy Information Administration (EIA) :
has significantly raised its price forecasts for Brent and WTI for 2026 o
and 2027 (see the second chart for details). -60
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Meanwhile, OPEC maintained its overall 2026 global oil demand
forecast at xx mbpd, but lowered its 2Q26 demand estimate to xx 40 I

41.89 >

mbpd, down from xx mbpd in the previous month.
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