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Statement
The analysis and comments in the report only represent the views of VEGA Group, not as research
conclusions or investment basis.We hope to make good use of it and make careful decisions! If
you have in-depth needs for related information or questions, please contact the relevant salesperson.
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 Background

The demand for vitamins in China is weak, and the overall price is weak and stable.
The price of vitamin A remains low due to the impact of new production capacity
and old inventory. The vitamin E factory is about to enter the maintenance period,
and the market demand is general. Calcium pantothenate and vitamin D3 factories,
traders are actively shipping, the market is weak, folic acid, VB1 prices are
relatively strong, other categories of demand are light, the terminal maintains on-
demand purchase, and the price is weak and stable.
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Vitamin A

This month, the vitamin A market is mainly focused on digesting inventory, and prices
remain stable at low level. The prices of some sources that are about to expire are
relatively low.

The current market price is FOB USD 22-25/KG. It is expected that VA prices will
continue to weaken in the short term, and we need to pay attention to market
transactions and price adjustments in the future.

Vitamin D3

Vitamin D3 manufacturers still stopped signing and reporting in the first half of the
month, while some factories adjusted prices and shipped cargos in the second half of
the month. End users purchase on urgent demands, and prices are slowly falling slightly.

The current market price is FOB USD 28-32/KG. We need to pay attention to the quotes
and shipments of upstream factories in the future.
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Vitamin E

The market quotation in Europe is 11-13 EUROS/KG. It is understood that the
resumption of vitamin E production at BASF's Ludwigshafen plant has been postponed.
Also the Hubei Yimant Vitamin E factory plans to be closed for one month in June, while
the DSM Vitamin E factory in Switzerland plans to be closed for six weeks starting from
mid-July. NHU Factory plans to start the maintenance of the vitamin E production line in
the first ten days of June, and the maintenance period will last for 10 to 12 weeks. In
addition to the vitamin E plant of ZMC is scheduled to be shut down for maintenance
starting from early June. The manufacturer mainly stops quoting. Depending on the
brand and production date, the local price is slightly lower.

Vitamin B1 / Thiamine

Vitamin B1 market price is relatively stable with slightly downwards in later May. Factory
are still willing to keep offer stable while market demand is slightly weak. The remaining
stocks quantity at low prices is limited on the market, but the market has remained
stable for a long time. Factories couldn't withstand the pressure and started to sell off
their goods, and gradually released their orders to most customers, which led to a
worse expectations in market. Recently, traders have also started to rush to ship goods,
and market transactions have continued to decline. Customer will pay attention to
factory quotations in the future. Present main factory are offering price for B1 HCL
around USD33/KG, and B1 MONO around USD29/kg FOB.
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Vitamin B2 / Riboflavin

Vitamin B2 market is relatively stable, the demand is weak. At present, the market
transaction price of B2 80% is around USD11/KG FOB. The price for B2 98% is about
USD 32-40/KG FOB based on different brand.
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Vitamin B3 / Nicotinamide，Niacin

The market trend is relatively stable. The current export transaction price from China is
estimated to be around USD4.5-5/KG FOB, and the price is expected to remain stable.

Vitamin B5 / CalciumPantothenate

The market price is relatively stable with slightly downwards in May. One of main factory
has decreased their offer in middle May. Vitamin B5 market has break through the
histrorical low price. Some factory has reported a price loss in previous period, and
some small scale factory will have much bigger pressure on their production cost.
factory make production base according to the market demand. And customers are
more cautious about current price and market trend. Current market price is around
USD 5.8-6/KG FOB basis.
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Vitamin B6

Vitamin B6 market is stable with slightly weak. It is expected new manufacturer will
going to release production, and led a slightly downwards in market. There are some
traders are rushing to delivery, and some factory still keep a frim price. The market price
is a little bit mixed. Currently the market price is around USD 20.5- 21.5/KG FOB basis.

Vitamin H / Biotin 2%

At present, the price of 2% Biotin in the domestic market is at USD4/KG. The market
price is weak as little inquires, and the price of some small manufacturers is slightly
lower.
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Vitamin B9 / Folic Acid

The market price is stable in generally. The current export transaction price from China
is expected to be USD42-45/KG FOB. The price is expected to remain stable.

Vitamin B12

In May, the mainstream price of vitamin B12 was USD 11.5 - 12/KG. The downstream
demand for vitamin B12 was weak, resulting in a stable market price. Some factories
offered higher prices, but the market response was lukewarm. B12 Pure market price is
about USD1345-1395/KG FOB.
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Vitamin C / Ascorbic Acid

VC market is keep stable this month. End-user's demand is quiet, and they purchased
as needed. The FOB price of VC 35% is about USD 1.8/KG, VC coated is around USD
2.7/KG, and the price of VC powder is around USD2.75/KG.

Vitamin K3

Pricing was stable in May. There is no any significant change as the raw materials were
table to supply in the market. The market transaction price of K3 MSB is around
USD11-11.5/KG FOB. MNB is around USD12.5-13/KG FOB.
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Choline Cholride

For Choline chloride, the price of raw material trimethylamine has remained stable; the
short-term supply and demand in the upstream and downstream of ethylene oxide have
been in a tug-of-war situation, there may be a slight downward trend in the future. The
price of choline chloride is mainly in a weak trend, and the main focus is on the
dynamics of the upstream raw material quotations. Currently, the market price is
USD540/MT.

Inositol

The major inositol manufacturers have been producing normally, and the supply remains
abundant. The market shows oversupply. The downstream demand still weak. Users
mainly purchasing under their promptly demand, and the market prices continued to
decline slowly. The price is around USD 3.5-3.8/KG FOB.
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