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| The state of world trade before & after the tariff storm

Before the tariff storm: mixed early'25 trade growth

Global trade still re-routed
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| China in the trade war crosshairs

China-US monthly trade in goods & services
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= Manufacturing/exports slow-down may weigh on some
commodity imports
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China 1Q25 commodity* imports -5% YoY
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| Trade war chaos hammers markets — risk assets & safe havens alike

Reciprocal tariff deferral relief was short-lived
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Economic outlook
US GDP growth almost halved; Chinese economy not expected to face significant impact .

=  Whilst Oxford Economics sees US GDP PPP growth
slashed to 1.2pcin 2025 as a result of the tariffs,
China sees a much less significant downgrade for
several key reasons:

2025 GDP PPP Growth
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| Uncertainty lifts margins; naphtha, propane falls

Feedstock cash margin comparison $/t
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