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Antitrust Notice to all Delegates

S&P Global Commodity Insights is committed to full compliance with all applicable antitrust laws. Accordingly, this event will be
conducted in strict compliance with both the letter and the spirit of all applicable antitrust laws.

S&P Global Commodity Insights expects participants to comply with all antitrust laws and not to use this event to coordinate
their commercial activities. Any activity that could create even the appearance of a restriction or distortion of competition must
be avoided. To ensure compliance with antitrust laws, S&P Global Commodity Insights and all participants shall keep strictly
within the Conference agenda, as circulated.

In particular, S&P Global Commaodity Insights prohibits any discussions/exchanges of information about any participant’s
individual, current or future: (1) prices (including discounts, rebates and reductions); (2) costs; (3) profits and profit margins;

(4) capacity, output and sales; (5) supply and demand forecasts; (6) market shares and sales territories; (7) investments and
marketing plans; or (8) unannounced capital expansion/closure plans.
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Polyamide industry overview
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Market growth paths vary significantly of polyamide intermediates

Global demand for caprolactam, HMDA, adipic acid (million mt)
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Data compiled Apr 2025
Source: S&P Global Commodity Insights
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-~ Caprolactam - supply chain restructuring
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Global caprolactam demand has been growing robustly and should continue

Global caprolactam supply and demand (million mt)
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Caprolactam demand is largely driven by fiber applications

Polyamide 6 polymer demand (million mt)
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Center of the world for polyamide fibers is Asia

e

Demand by region, kt @@
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Data compiled Apr 2025
Sources: S&P Global Commodity Insights.
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China now dominates caprolactam demand, and this will continue

Caprolactam demand by region (million mt)
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Data compiled Apr 2025
Source: S&P Global Commodity Insights
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China achieved self-sufficiency then became net exporter of caprolactam

China caprolactam demand and production (million mt)
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Data compiled Apr 2025
Source: S&P Global Commodity Insights
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Downstream textile & apparel industries are relocating

US imports of apparel, footwear, textiles, % of total
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Data compiled Apr. 01, 2025.
Source: GTA.
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China is moving up value chain - exporting intermediates to other Asian countries

China polyamide filament trade
(1,000 mt)
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Source: GTA
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China polyamide 6 polymer trade
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Source: GTA

China caprolactam trade
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China caprolactam competitiveness: scale and technology

China caprolactam capacity by process, 2024 Non-China caprolactam capacity by process, 2024
Phenol Outsourced Cyclohexanone
Outsourced Cyclohexanone
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Data compiled Apr 2025
Source: S&P Global Commodity Insights
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China’s rapid caprolactam build has put pressure on others

Caprolactam capacity changes (million mt)
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Capacity closures in recent years
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Europe, China and South Asia have changed trade patterns
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HMDA/Adiponitrile:-:embracing uncertainties
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How Is the PAG,6 different?

PAG industry chain PAG,6 industry chain
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Data compiled Apr 2025
Gource: S&P Global Commodity Insights
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Adiponitrile supply-side bottleneck breakthrough

Global adiponitrile supply and demand (million mt)
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China is not dominant in HMDA but is catching up

HMDA demand by region (million mt)
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Data compiled Apr 2025
Source: S&P Global Commodity Insights
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Adipic acid:- -oversupply, but:-hope is ahead
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Adipic acid has diverse demand applications in China

China adipic acid demand breakdown
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Demand potential sectors:

* PA6,6 - adiponitrile availability improved

 PA5,6 = made by adipic acid and bio-based

pentadiamine
« PBAT - biodegradable polymer
 TPU - high performance polyurethane

« Specialty polyamides - high performance

Plus, bio-based adipic acid routes
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PAG,6 accounts for less than half of global adipic acid demand

Global adipic acid demand breakdown (milllion mt)
m Polyamide 6,6 m Adiponitrile m Other

Non-polyamide 6,6 applications:
5 * polyester polyols
* plasticizers, HDO, PA46, DMA ...
« PBAT, PA5,6 (mainly in China)

42% PAG6,6

2010 2015 2020 2025 2030 2035

Data compiled Apr 2025
Source: S&P Global Commodity Insights
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Global adipic acid demand continues to grow healthily

Global adipic acid supply and demand (million mt)
== demand
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Demand growth:
2010-2024 CAGR: 3.2%
2024-2034 CAGR: 3.4%
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Conclusions
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Key takeaways: Caprolactam
Global supply chain restructuring is reshaping caprolactam market

China’s multi-dimensional competitiveness supports demand growth

Key takeaways: Adiponitrile / HMDA
Supply breakthrough brings demand potential

Demand takes time to catch up with supply growth

Key takeaways: Adipic acid
Grapple with oversupply amid China capacity expansions

Demand growth potential: PA6,6, PBAT, PA5,6, TPU, ...
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