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Analysis

Energy Shock Reinforces Higher-for-Longer Rates, Supporting the Dollar
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U.S. Interest Rate

The Fed held interest rates steady at its March FOMC meeting.
The US Central Bank said the economic implications of
developments in the Middle East remain uncertain. At the same
time, Chair Powell noted that the recent rise in near-term
inflation expectations likely reflects higher oil prices caused by
supply disruptions around the Strait of Hormuz.

Despite the uncertainty, officials continue to signal limited easing
ahead. The updated projections point to only one rate cut later
this year, with another pencilled in for 2027. Meanwhile, the
market is not pricing out any rate cuts for the foreseeable future;
in fact, it has started pricing some chance of a rate hike this year,
but this is mainly representative of tail risk rather than base
case.

U.S. Treasury Yield and Dollar

On 28 February, the U.S. and Israel launched a joint military
operation against Iran, resulting in the death of Iran’s Supreme
Leader, Ali Khamenei. In retaliation—and to increase pressure on
the international community—Iran shut down the Strait of
Hormuz, triggering a sharp surge in global energy prices. Brent
and WTI crude both briefly spiked above $120/bbl, while
European natural gas prices more than doubled, significantly
intensifying global inflationary pressures.

The market reassesses the monetary-policy outlook, with
consensus now shifting toward expectations that both the ECB
and the Fed may keep high interest rates for a longer period.
These shifting expectations have contributed to a near-term
strengthening of the U.S. dollar.
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Inflation Mild, Strike-Driven Job Losses, Fed Is Cautious on Rate Decisions

U.S. Inflation U.S. CPIl and Core CPI
10 ° U.S. core inflation eased as expected in February; however, the
Middle East conflict has pushed oil and gas prices higher in
8 March. The near-term upward pressure from energy is almost
6 certain to show up in the March inflation data.
4 - U.S.CPlrose 2.4%y/y in February, matching both
expectations and the prior reading. On a monthly basis, CPI
2 increased 0.3% m/m, in line with forecasts and slightly
above January’s 0.2%.
0
—  Core CPl increased 2.5% y/y, unchanged from January and
((Q,Q' consistent with expectations. On a month-over-month basis,
core CPI rose 0.2% m/m, easing from the 0.3% recorded
US CPI, YoY% e JS Core CPI, YOY% previously.
Source: Bureau of Labour Statistics
U.S. Labour market U.S. NFP and Unemployment Rate
300 4.8% ° U.S. employment data weakened notably in February, with
4.6% headline figures pointing to a clear loss of momentum in the
200 j'ng labour market. The soft print added to concerns following already
2% i : . .
100 2o fragile readings in prior months.
0 3.8% - Nonfarm payrolls fell by 92,000 in February, far below
3.6% expectations for a 55,000 gain, reflecting job losses in the
-100 3.4% healthcare sector due to strike activity. The unemployment
3.2% . .
200 3.0% rate rose to 4.4% from 4.3%, against expectations for no
S S ST ¥ S S O 0 0 0 W0 10 © change, marking one of the weakest monthly outcomes
[Q\ (Q\] (Q\] AN AN AN AN [Q\ [Q\ AN AN AN AN .
& 5 £ W HE O a5 & Wy o o since 2020.
L < 3 2 o088 <320 8¢
mmmm Change in Nonfarm Payrolls, '000 —  Atthe same time, the BLS revised historical employment
= Unemployment Rate, % (rhs) figures lower, reinforcing signs of a broader and more

persistent cooling in labour-market conditions.
Source: Bureau of Labour Statistics
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China’s Industrial Output Picks Up but Manufacturing Activity Contracts

China’s industrial output and retail sales
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China’s Industrial Production and Retail

Sales

e China’'s economy showed a firmer start to 2026 after the sharp
slowdown seen at the end of last year, even as external and
geopolitical uncertainties increased.

— Industrial production rose 6.3% y-o0-y in January-February,
accelerating from 5.2% in December and beating market
expectations of around 5.3%. Retail sales grew 2.8% y-o-y,
marking the strongest pace since October, helped in part by
the Lunar New Year holiday.

—  Fixed-asset investment expanded 1.8% y-0-y in the first two
months. Meanwhile, investment in property development
continued to fall amid a prolonged real-estate downturn.

China’s Manufacturing PMI

e China’s manufacturing sector remained soft in the first two
months of 2026, with overall activity still under pressure.
Seasonal disruptions around the Lunar New Year and subdued
domestic demand kept the recovery momentum weak.

—  The official manufacturing PMI fell to 49.3 in January and
edged down to 49 in February, marking two straight months
below the 50 threshold as production and new orders
struggled to recover.

- Private-sector indicators showed improvement. The
RatingDog China General Manufacturing PMI rebounded
sharply to 52.1 in February, the strongest reading since late
2020, driven by a notable pickup in new export orders as
external demand strengthened.
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Higher Rate Expectations Weigh on LME Copper; SHFE Premium Rises

LME 3 - month copper prices
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SHFE - LME Copper premium
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Higher Rate Expectation and Recession

Analysis
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Fears Weigh on Copper Prices

Copper prices surged by more than 40% last year, driven by
optimism around the energy transition and Al-related data-center
demand. Supply-side disruptions, including the accident at
Indonesia’s Grasberg copper mine, further tightened the copper
concentrate market and added upward pressure on prices.

US and Israel’s military action against Iran in late February
triggered a broader regional conflict, including attacks on energy
infrastructure in the region and the blockade of the Strait of
Hormuz, sharply lifting oil and gas prices. Rising inflationary
pressure prompt central banks to maintain higher interest rates
for longer, weighing on growth and industrial demand. The LME
3-month copper prices falling to a three-month low.

SHFE Copper Premium Confirms Resilient
Domestic Demand

The premium of SHFE copper over LME continues to signal
resilient domestic demand. However, ample local supply and
record inventories have dampened import appetite. Demand
rebounded after the Lunar New Year, with weekly operating rates
across copper downstream industries recovering,

Another potential drag on LME copper prices is the expected
improvement in copper concentrate availability, with Freeport
Indonesia planning to restart production at the Grasberg mine
within the next two to three weeks. That said, further declines in
LME prices could open arbitrage opportunities, with Chinese

demand providing some support and potentially triggering a price
rebound.
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Lower Prices and Higher Downstream Demand Lift China’s Copper Import

China Yangshan copper cathode premium
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China copper semis production by type
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Yangchan Premium rebounds after LME
copper prices fall

Copper prices surged sharply last year and stabilised at elevated
levels in early 2026. However, persistently high prices, together

with strong growth in China’s refined copper output, weighed on

China’s demand for imported copper, leading to a decline in the

Yangshan copper premium.

In March, the Middle East crisis and soaring energy prices
intensified recession concerns and reinforced expectations for
higher-for-longer interest rates, pressuring industrial metals. The
subsequent decline in LME copper prices has improved China’s
appetite for imported copper, leading to a notable rebound in the
Yangshan premium. A recent drawdown in China’s copper social
inventories and a recovery in copper semis production in March
also indicated higher copper demand from downstream sectors.
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U.S. Tariffs Drive Shifts in Exchange Inventories and Scrap Trade Patterns

Copper inventories at three exchanges
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LME and SHFE Copper Inventories Continue
to Rise Year-to-Date

SHFE copper inventories have risen to a record around 400,000
tonnes, mainly reflecting strong domestic production rather than
imports, as smelters restart from maintenance and output ramps
up in March. High prices have weighed on imports, with China’s
unwrought copper imports in Jan-Feb down 16% year on year,
creating a short-term domestic glut.

LME copper inventories have increased amid high prices, rising
risk aversion due to the Iran war, and higher-for-longer rate
expectations. Although the CME premium over LME no longer
existed, CME inventories remain the highest among three

exchanges as copper continues to be stockpiled in the US amid
tariff uncertainty.

China Cuts US Copper Scrap Imports,
Sourcing From Other Asian Suppliers

Amid US tariff uncertainty and Defense Production Act
constraints, China’s copper scrap imports from the US plunged
68% last year, accounting for just 6% of China’s total scrap
imports in 2025. China instead increased sourcing from other
Asian suppliers, with imports from Japan and Thailand rising to
29% of total scrap imports, up from 20% a year earlier.

China’s scrap copper output rose 4% last year to 4.3 million
tonnes, supported by the government’s “old-for-new” trade-in
programme and high copper prices. Even so, domestic output
meets only around 50% of scrap copper consumption, indicating
continued reliance on imports.
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China’s Copper Demand to Rise Gradually, Led by Emerging Sectors

China's copper end-use demand China Copper Demand to Increase Gradually
2l\fll-llllon tonnes Through 2030

e China’s copper demand is expected to see modest growth
between 2025 and 2030 amid clear structural shifts. Total
demand is projected at 18.56 million tonnes in 2025,
constrained by continued weakness in real estate activity, soft

infrastructure investment and tight funding conditions for
19 property developers.
1 ° Looking ahead, as property-related drag gradually eases and
demand from emerging sectors strengthens, copper
1 . . .
consumption will recover steadily. Supported by stronger power
18 grid investment, rapid growth in Al data center, and continued

2025 2026E 2027E 2028E 2029E 2030E electrification in transportation, China’s copper demand is
forecast to rise steadily to 20.02 million tonnes by 2030.
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Source: Shanghai Metals Market

2026-2030 CAGR (%) Property Remains a Drag While Electronics
10.0 . Drive Incremental Copper Demand
7.5 : e The construction sector remains the main source of weakness,
5.0 159 153 2.8 2.71 3.63 with copper demand falling to 1,954 kt in 2025 and still posting
2.5 : i . . l a five-year CAGR of -6.89%, despite a gradual narrowing in the
0.0 - . pace of decline. The home appliance sector also recovers only
-2.5 slowly amid aluminium substitution.
-5.0
75 ° By contrast, growth is increasingly driven by non-property sectors.
-10.0 -6.89 The power sector rebounds in the mid-to-late 15th Five-Year Plan
&« & ;\\oo & Q@@ (,\\0@ & period as gri'd investment, PV and energy storagg recover, while
QO Q@ O(@ & N 6\@ N the electronics sector becomes the fastest-growing segment,
@@Q Q@Q 0{\% @’b Q¥ supported by Al and data centre expansion, achieving a CAGR of
\2\06\ <& © around 7.2%. The transportation sector continues to grow, albeit

at a slower pace as NEV penetration matures.
Source: Shanghai Metals Market
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Iran War Likely to Have a Limited Impact on Global Copper Market

The Middle East’s share of global refined
copper supply
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Source: Bloomberg Intelligence
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The Middle East’s share of global mined copper
supply

GCC and Iran
2%

Source: Bloomberg Intelligence

The Middle East Accounts for a Small Share
of Global Copper Markets

e The GCC states and Iran account for around 3% of the global
refined copper market and only about 2% of global copper mine
supply, with more than 80% of regional mine output coming from
Iran itself. So far, these mining operations are well away from
active conflict zones, limiting risks to production, shipping and
logistics.

e The Middle East is one of the fastest-growing copper demand
regions, with demand expected to grow at 7-8% over the next
few years, while structurally remaining in deficit. However, if the
war leads to demand stagnation, regional refined copper demand
could contract by 130,000-150,000 tonnes over the next two
years versus current expectations.
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Copper price outlook

Copper price outlook - Short term

Bullish

Following the Lunar New Year, China has entered its peak manufacturing and industrial season, with falling social
inventories pointing to improving domestic demand.

Recent weakness in LME copper prices has encouraged Chinese buying interest and increased demand for
imported copper.

Bearish

Soaring energy prices are adding to inflationary pressures, leading markets to expect that the Federal Reserve will
not cut rates in the foreseeable future and may even consider a rate hike, weighing on industrial activity.

“Higher-for-longer” interest rate expectations have recently strengthened the U.S. dollar, creating headwinds for
dollar-denominated copper prices.

Escalating Middle East tensions have lifted risk-off sentiment, while rising recession concerns continue to cloud
the near-term demand outlook for copper.

China’s economic data for the first two months of 2026 sent mixed signals, increasing uncertainty and further
obscuring the short-term copper demand outlook.

PT Freeport Indonesia said it plans to restart production at its Grasberg Block Cave mine within the next two to
three weeks.

Copper price outlook - Medium to long term

The global energy transition, alongside structural demand from new industries such as Al data centres, continues
to provide strong long-term support for copper demand.

Bullish e Global copper concentrate deficits are expected to persist and worsen due to declining ore grades at existing
mines and the long development cycle of new projects.
e Despite calls from CNMIA to cap capacity, China’s refined copper smelting capacity continues to expand,
highlighting ongoing tightness in upstream raw material supply rather than refined output.
e China’s sluggish property market remains a structural drag on copper consumption and is likely to cap demand
growth over the medium term.
Bearish

Elevated copper prices may prompt manufacturers to substitute copper with cheaper aluminium, even at the cost
of reduced performance, limiting upside potential.

PusLIiCc

13



Aluminium
Market
Analysis




ICBC Standard Bank | ICBCS Copper and Aluminium Market Outlook

U.S.-Israel Joint Military Action Sparks a New Middle East Conflict

Middle East Airstrikes
Strikes since Feb. 28, most recent are circled

B US and Israeli airstrikes Iran and proxies response

: kar Island
i 8219

L) .....! o

Source: The Institute for the Study of War (ISW) and AEI’s Critical Threats Project as of
March 25 morning Middle East time.

Analysis
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How the Middle East Conflict is Disrupting Aluminium Supply

Natural Gas Shortages Force Smelter
Curtailments

e  Aluminium smelting is highly energy-intensive, with power and
gas accounting for ~35-40% of cash costs. The escalation of
the Iran conflict has disrupted regional natural gas supply and
power availability, directly impacting energy-intensive
aluminium smelters.

Case: Qatalum initiated a controlled shutdown on 3 March due to
gas supply suspension, declared force majeure, and later stabilised
operations at around 60% of capacity. Hindalco notified customers
of suspended sales of certain aluminium products after force
majeure declarations by gas suppliers.

Strait of Hormuz Closure Becomes

Binding Constraint

e Heightened security risks and effective closure of the Strait of
Hormuz have prevented aluminium exports even where plants
remain operational.

Case: ALBA declared force majeure on deliveries in early March
and subsequently shut three smelting lines (~19% of total capacity)
on 15 March, explicitly citing shipping bottlenecks rather than
damage to facilities or power shortages. EGA has flagged shipment
delays due to Hormuz-related disruptions and indicated it may rely
on offshore inventories to meet customer commitments

Disrupted Alumina and Bauxite

Imports Raise Production Risk

e  Middle Eastern smelters rely heavily on seaborne alumina
imports, leaving them vulnerable to prolonged logistics
disruptions.

Case: Both Qatalum and ALBA highlighted difficulties securing
alumina cargoes amid shipping standstills, with limited on-site
inventories meaning that sustained disruption risks further
curtailments even if energy supply partially recovers.

Iran’s Strikes Damage Middle East

Aluminium Facilities

° Iranian missile and drone strikes on Middle East aluminium
smelters were framed as retaliation for earlier US-Israeli
attacks on Iranian steel and industrial facilities. Repairs at
damaged smelters are expected to be time-consuming and
costly, further tightening global supply.

° EGA’s Al Taweelah smelter has ~1.5 mtpa capacity and
produced 1.6 mt cast aluminium in 2025. The smelter had
sustained significant damage. Alba’s ~1.62 mtpa smelter was
also affected by Iranian attacks, and damage assessments
are underway.

LME aluminium prices surged to the highest levels since 2022 in mid-March. Physical premiums
in Europe and Asia widened sharply as buyers priced in prolonged delivery risk.

Source: ICBCS
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The Middle East Plays a Key Role in the Global Aluminium Industry
2025 Aluminium production by country or .
region Company Country ) ’ % of total
% of total 000 tpy
EGA UAE 2,840 45.3%
Alba Bahrain 1,623 25.9%
Ma’aden Saudi 0
Aluminium Arabia el 247
Qatalum Qatar 636 10.1%
SelLIE Oman 395 6.3%
Aluminium
Other Asia ) )
7% Source: Estimated data based on various sources
LME Cash to three month spread
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Source: International Aluminium Institute (IAl) Source: Bloombeg
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Hormuz Strait Disruptions Constraining Aluminium Feedstock Supply
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If the Strait of Hormuz
remains shut for a
prolonged period, more
aluminium raw materials—
especially alumina
originally bound for the
Middle East—are likely to
be rerouted to China,
which could further
depress input costs for
Chinese smelters and
reinforce China’s role as
the main absorber of
displaced global supply.
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@ =Alumina refinery
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Iran Blocks the Strait of Hormuz; Middle East Energy Facilities Damaged

Energy Disruptions in the Middle East

Hostilities in the region have interrupted production and tanker traffic

M Oil refinery @ Qil terminal, LNG export terminal
® Tanker that has been damaged by an attack

Qil, gas field

Kharg Island
The US struck

military sites in IRAN

Iran's oil export hub.
An Israeli strike also
hit South Pars gas

Irag has been
closing oil fields

SRAEL

JORDAN

KUWAIT
Ras Tanura bt
Drone attacks

Arabia’s largest )
refinery to shut Na‘,?
East-West Pipeline
m |

caused Saudi Gulf {/other plants nearby

© ,
Yanbu- ¢ —Samref refinery U’A.E

A drone hit the refinery

off the Red Sea Ruwais oil refinery

The UAE's largest
oil refinery and
major gas fields
have been targeted
Kuwait and UAE
have all reduced
oil output

Qil, gas pipeline

field Ras Laffan LNG
Attacks have damaged
the world’s largest LNG
™ export plant and hit

__ Strait of
&2 Hormuz

e

¢

| =
Fujairah port
The major oil
trading hub has
been repeatedly
attacked, foreing
multiple halts

Oil Refineries

e Ruwais (UAE)

e Ras Tanura (Saudi Arabia)
e Samref (Saudi Arabia)

e Bapco Energies (Bahrain)
e Mina Al-Ahmadi (Kuwait)
e Mina Abdullah (Kuwait)

e lanaz(Iraq)

Gas Facilities

e Ras Laffan (Qatar)

e Habshan (UAE)

e South Pars (Iran)

e Isfahan (Iran)

e Shah (UAE)

e Das Island LNG (UAE)

Oil Fields
e Majnoon (Iraq)
e Shaybah (Saudi Arabia)

Nuclear Plants

e Bushehr (Iran)

Ports

e Yanbu (Saudi Arabia)
e Fujairah (UAE)

e Jebel Ali (UAE)

e Sohar (Oman)

e Mina Al Fahal (Oman)
e Salalah (Oman)

e Khalifa Bin Salman (Bahrain)
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IEA Executive Director Fatih Birol warned that the
impact of the current disruptions is comparable to the
major oil crises of the 1970s and the 2022 natural gas

crisis triggered by the Ukraine war.

Source: Various sources
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Middle East Energy Disruptions Trigger a Surge in Oil and Gas Prices

Crude oil prices
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Geopolitical Premium Keeps Crude Oil
Prices Supported

Since the Iran war erupted in late February, oil prices have been
sharply repriced to reflect severe Middle East supply risks. With
the Strait of Hormuz nearly closed, shipping and insurance
constraints tightening, and regional energy facilities damaged or
forced to curtail output. Brent prices surged by about 54% at the
peak, while WTI rose by nearly 47%.

Crude oil prices have since eased after the U.S. submitted a
15-point ceasefire proposal to Iran, but significant differences
remain over ceasefire terms. Iran rejected the proposal and put
forward its own conditions. As a result, crude prices continue to
be strongly supported by elevated geopolitical risk premia.

LNG Supply Shock Drives Natural Gas Prices
Higher

Natural gas prices have surged amid severe supply disruptions in
the Middle East since the Iran war. Damage to key gas
infrastructure, including Qatar’s Ras Laffan LNG complex and
Iran’s South Pars field, has significantly reduced regional output

and export capacity, pushing prices to more than double from
late February to mid-March.

Prices have since eased slightly as markets reacted to ceasefire
discussions. However, with the near-complete shutdown of the
Strait of Hormuz persisting and LNG exports still constrained,
natural gas prices remain elevated. The LNG shortfall also raises
the risk of output cuts or operation halts at energy-intensive
metal smelters in some Asian countries.

PusLIiCc
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China’s Capacity Nears Its Ceiling; Overseas Projects Drive Supply Growth

Global aluminium supply Global aluminium demand
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Analysis

Guinea’s Bauxite Production Policies Impact Aluminium Price Prospect
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Global Bauxite Supply Highly Concentrated
in Guinea, Australia and China

Global bauxite production in the first quarter of 2026 is
estimated at 111.78 million tonnes, with Guinea, Australia and
China remaining the three largest producers, accounting for
approximately 37%, 20% and 18% of total output, respectively.

Production in Guinea has remained largely stable, although
tighter shipping conditions amid higher oil prices could cause
temporary delays if freight rates rise further. In Australia, easing
weather conditions have yet to translate into a recovery in port
capacity, keeping shipments subdued. Meanwhile, Ghana'’s plan
to halt exports of unprocessed ore before 2030 is expected to
have a limited near-term impact, as high prices have already
dampened buyer interest.

Guinea Supply Control Talks Lift Aluminium
Prices Temporarily

China relies heavily on Guinea for its bauxite imports, with
Guinean material accounting for around 74% of China’s total
bauxite import supply. Guinea is in discussions with miners about
plans to control the volume of ore supplied to the market and
protect the country against a slump in prices.

The prospect of tighter supply management injected additional
uncertainty into an aluminium market already facing disruptions
from Middle East tensions, and prices initially strengthened
following the announcement. However, the rally proved
short-lived. Escalating Iranian war subsequently pushed up
energy prices, reinforced higher-for-longer interest rate bets and
intensified recession fears, which weighed on broader risk
sentiment and industrial metals prices.
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China’s Weak Property Recovery Keeps Weighing on Aluminium Demand
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Aluminium price outlook

Aluminium price outlook - Short term

e Iran’s missile strikes shut Qatar’s gas export facilities, forcing local aluminium smelters to halt production due to
energy shortages.
e Repairs at damaged EGA and Alba aluminium facilities are expected to be time-consuming and costly.
Bullish e The Middle East conflict has disrupted aluminium and raw material shipments through the Strait of Hormuz.
e Surging oil and gas prices have sharply raised production costs for this energy-intensive metal.
e Guinea is negotiating with miners to curb bauxite supply, increasing upside risks to aluminium prices.
e High copper prices may encourage manufacturers to substitute copper with cheaper aluminium.
e Escalating Middle East tensions have lifted oil prices, weakened expectations for Fed rate cuts, and strengthened
the U.S. dollar.
Bearish e China’s economic data for the first two months showed mixed results, raising uncertainty over aluminium demand.
e China’'s weak property market has kept downstream aluminium operating rates at low levels.
e A pessimistic global economic outlook may dampen vehicle demand and slow electric vehicle sales growth.

Aluminium price outlook - Medium to long term

e Persistently high energy prices could force global aluminium smelters to curtail output or shut down operations.
Bullish e China’s aluminium capacity is expected to hit its ceiling this year, leaving little room for further output growth.
e Energy-transition-related industries are expected to be the main drivers of future aluminium demand growth.
e The market is not pricing out any rate cuts for the foreseeable future amid higher inflationary pressure.
e Indonesia’s planned 13 Mtpa aluminium projects will lift future output, though most remain greenfield
developments.
. e EGA and Century Aluminium plan to build the first new U.S. primary aluminium smelter since 1980, targeting
Bearish
start-up by the end of the decade.
e Weak property activity and a lack of major infrastructure projects continue to weigh on China’s aluminium demand
from the traditional industry.
e Growth in secondary aluminium may reduce demand for primary aluminium and ease supply-side concerns.
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Disclaimer

This presentation has been prepared by ICBC Standard Bank Plc (“ICBCS”), its subsidiaries, including ICBC Standard Securities Inc., or branches (“the ICBCS Group”) and is provided for informational purposes only. The material does not
constitute, nor should it be regarded as, investment research. It has not been prepared in accordance with the full legal requirements designed to promote independence of research and is not subject to any prohibition on dealing ahead
of investment research.

No Advice: This document is for the general information of institutional and market professional clients of the ICBCS Group and should not be considered to be investment advice. It does not take into account the particular investment
objectives, financial situation or needs of individual clients. It is not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities, commodities or other financial instruments, or to participate
in any particular trading strategy, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating to such action. Additional information with respect to any security, commodity or other
financial instrument, referred to herein may be made available on request.

No Representation/Warranty: The information presented in this document (and opinions based on this information) was obtained from sources that the ICBCS Group considers reliable, but we do not warrant or represent (expressly or
impliedly) that it is accurate, complete, not misleading or as to its fitness for the purpose intended and it should not be relied upon as such. The information and opinions were produced by the ICBCS Group as per the date stated and may
be subject to change without prior notification. Opinions expressed represent current opinions as of the date appearing on this document only. Insofar as possible, the ICBCS Group endeavours to update the material in this document on a
timely basis, but regulatory compliance or other reasons may prevent us from doing so.

Conflicts of Interest: The ICBCS Group or our employees may from time to time have long or short positions in securities, commodities, warrants, futures, options, derivatives or other financial instruments referred to in this document. The
ICBCS Group does and seeks to do business with companies covered in this document. As a result, investors should be aware that we may have a conflict of interest that could affect the objectivity of this document. Investors should
consider this document as only a single factor in making their investment decision.

Non-Disclosure: Neither this document, its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of the ICBCS Group. All trademarks,
service marks and logos used in this document are trademarks or service marks or registered trademarks or service marks of the ICBCS Group.

No Liability: The ICBCS Group accepts no liability for loss, either directly or indirectly, arising from the use of the material presented in this document, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to the ICBCS Group

Investment Risks: The services, securities and investments discussed in this document may not be available to, nor suitable for, all investors. Investors should make their own investment decisions based upon their own financial
objectives and financial resources, and if necessary, should seek professional advice. It should be noted that investment involves risk, including, but not limited to, the risk of capital loss. Past performance is no guide to future
performance. In relation to securities denominated in foreign currency, movements in exchange rates will have an effect on the value, either favourable or unfavourable, of such securities. Some investments discussed in this document
may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of
some investments, the potential losses may exceed the amount of initial investment, and in such circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in
consequence, initial capital paid for such investments may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realize those investments, similarly it may prove difficult for
you to obtain reliable information about the value, or risks, to which such an investment is exposed.

In the UK, this document is distributed by ICBCS, 20 Gresham Street, London EC2V 7JE which is authorised by the Prudential Regulation Authority (“PRA”) and regulated by the PRA and the Financial Conduct Authority (“FCA”), and is
provided to Professional Investors only.

In Singapore, ICBC Standard Bank, Singapore Branch is regulated by the Monetary Authority of Singapore. This document is intended solely for customers who qualify either as Accredited Investors, Expert Investors, or Institutional
Investors (with each of these terms being defined in the Securities and Futures Act (2001)). Recipients in Singapore should contact an ICBCS, Singapore Branch representative in respect of any matters arising from, or in connection with
this material.

In the United States, this will be a macroeconomic marketing communication (e.g. a communication that excludes any reference to individual securities) and will NOT constitute a research report under U.S. law, and will NOT be a product
of the research department of ICBC Standard Securities Inc. (“ICBCSSI”) or any of its affiliates. ICBCS is acting through its agents, ICBCSSI, and ICBC Standard Resources (America) Inc. All are affiliates of ICBCS. ICBC Standard Resources
(America) Inc. is registered as a Commodity Trading Advisor, Commodity Pool Operator and Introducing Broker with the NFA. ICBCSSI is a member of FINRA and SIPC. Neither are banks, regulated in the United States by the New York State
Department of Financial Services, Federal Reserve Board, nor insured by the FDIC.

In Canada, any offer or sale of the securities described herein will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered
under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. Under no circumstances is the
information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of an
issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted through a dealer registered in Canada or, alternatively, pursuant to a dealer
registration exemption.

In other jurisdictions, including certain EEA Member States, where the ICBCS Group is not already registered or licensed to provide services and trade financial instruments on a cross-border basis, such activities will only be effected in
accordance with applicable legislation, which will vary from jurisdiction to jurisdiction and may require that the activities are provided in accordance with applicable exemptions from registration or licensing requirements or on a reverse
solicitation basis.

Copyright 2026 the ICBCS Group. All rights reserved.
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Research Disclaimer for China

This market report is intended solely to introduce the general investment environment of the commodities discussed within and does not constitute an offer to any institutions in the People’s Republic of China (which, for such purposes,
does not include the Hong Kong or Macau Special Administrative Regions or Taiwan) (the “PRC”). This report or the information contained herein has not been approved by or registered with any relevant governmental authorities in the

PRC. PRC institutions are responsible for obtaining all relevant government regulatory approvals/licences themselves, including, but not limited to, any which may be required from the National Financial Regulatory Administration (NFRA),

the China Securities Regulatory Commission (CSRC), the People’s Bank of China (PBOC), and other regulatory bodies (as the case may be), and for complying with all applicable PRC regulations, including, but not limited to, any relevant
foreign exchange regulations and/or overseas investment regulations.
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