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*The actual prices may vary depending
on city, player, grade etc.

In October, international prices remained unaffected. n November, international prices fell to their lowest levels in 18 months, after
demand outlook for steel products and raw materials in China plummeted, owing to planned production cuts. In December, international
prices underwent a correction due toarise in stell mill margins and a recovery in Chinese steel production. In January, international prices
continued to rise steeply due toan increase in operating and input (e.g., coking coal) costs, as well asincreased demand caused by a ramp
up in Chinese infrastructure projects. In February, international prices continued to rally upwards due to renewed Chinese demand,
alongside rampup in operations in the infrastructure, construction and automobile sectors across the globe. In March, international prices
continued to soar as expectations of policy support in China outweighed concerns of weaker demand amid lockdowns. In April, prices rose
slightly as a rise in demand was offset by a fall in prices — amidst rising Covid cases in China — towards the end of the month. In May,
international pricesdeclined dueto prolonged covid-19 restrictions in china whichled to weaker spot demand.
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*The actual prices may vary depending on

city, player, gradeetc.

In October, both international and domestic pricesrose as a result of increasing production costs; prices of coking coal and metallurgical
coke — an essential ingredient in blast furnace iron-making — have been soaring. In November, international prices increased amid
bullishness from suppliers, primarily in the US. Domestic prices remained relatively unaffected. In December, both international and
dom estic prices fell as a result of low demand caused by soft markets during theh oliday season. In January, domestic prices rosemarginally
in tandem with iron ore prices. International prices remained stable. In February, both international and domestic prices rose sharply in
tandem with iron ore prices. In March, both international and domestic pricesrose sharply due to disruptions in the supply chain — caused
by geopolitical tensions —and China stimulus hopes, amid a surge in Covid49 cases. In April, domestic prices continued torise on account
of a slightrise in demand, coupled with persistent supply disruptions. International prices remained stable. In May, international prices fell
steeply due to lower demand from US & Europe, along with the emergence of alternative lower cost supplies from Asian countries.
Dom estic pricesfell as a result of im position of 15% export duty on Pig Iron in India.
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*The actual prices may vary depending
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In September, production cutsin China caused a slight increase in international prices. Domestic prices slightly reduced on account of a
market correction. In October, both international and domestic prices rose due torising scrap and electricity costs, supported by positive
market conditions. In November, both international and domestic prices fell in tandem with iron ore prices. In December, prices
continued to slumpas demand fell amid lower construction activity due tothe Omicron variant. In January, domestic prices continued to
fall amid an oversupply crisis. International prices remained stable. In February,dom estic prices rose amidst a slight pick-up in demand,
caused by strong consumption and limited imports, following a period of slow demand. International prices remained stable. In March,
pricesrose sharply due to high costs at mills, limited imports and availability concerns for buyers. In April, international prices continued
torise asa result of limited inventories at mills. Domestic prices fell slightly due to a drop in demand — caused by covid scares in China.
In May, international prices fell on the back of a drop in iron ore prices, coupled with weaker demand. Domestic prices fell as a result of
im position of 15% exportduty on wire rod in In dia.
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| Steel Billets
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*The actual prices may vary depending
on city, player, grade etc.

In October, international prices rose on account of increasing scrap costs and reports of better power supply in China, along with solid
performances by ferrous futures. Domestic prices slightly rose in tandem with international prices. In November, both domestic and
international prices remained stable. In December, international prices fell due to a softening of demand amid reduced industrial and
commercial activity. Domestic prices fell slightly less due to rising prices for directly reduced iron (DRI) and better finished long product
demand in the first half of the month. In January, domestic prices increased on account of a rise in prices of DRI, the main raw material
used for billet-m aking. International prices rose as demand kept outweighing supply throughoutthe month. In February, both international
and domestic prices increased due to global logistics disruptions amid the conflict in Ukraine. In March, prices increased sharply due to
uncertainty over supply of steel from China and Russia. In April, domestic prices fell due to subdued demand for finished steel from the
construction sector. International prices decreased due to a fall in demand and lower scrap costs. In May, international prices dipped due to
weaker demand and high material availability. Domestic prices followed suit.

“Internationalprices changeddueto change in the grade
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*The actual prices may vary depending

on city, player, grade etc.

In October, international prices declined amid reduced end-user demand. Domestic prices surged as Mills raised their prices with demand
increasing on active restocking by traders and a sharp increase in spot prices. In November, both international and domestic prices
increased over growing concernsabout production cuts in China, ahead of the Winter Olym pics that are to be held there. In December, both
domestic and international prices fell due to a seasonal slowdown of demand and weak consum ption. In January, domestic prices fell owing
to the government’s decision to remove anti-dumping duty on HRC imports. International prices fell due to weak demand. In February,
both international and domestic prices rose as steel mills raised their prices due to supply tightness. n March, both international and
domestic prices rose amid Covid-19-imposed lockdowns in China, leading to a decrease in supply, as well as an increase in prices
announced by European mills. In April, damestic prices continued to rise amid strong demand for HRC in the spot market. International
prices rose due to supply disruptions caused by Covid lockdowns in China. In May, prices fell due to sluggish demand from the Asian

m arket.
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*The actual prices may vary depending

on city, player, grade etc.

In July and August, international prices projected downwards due toa combination of correctional market forcesand unfavourable Chinese
duty rebates which halted South American imports. Domestic prices fell slightly duetolower demand levels. In September, prices fell due to
thin trading liquidity amid lower demand. In October, both domestic and international prices fell in line with HRC prices, as international
prices fell and domestic prices surged. In November, both international and domestic prices rose in tandem with HRC prices. In December,
prices fell due to a fall in demand and low levels of industrial and comm ercial activity caused by lockdowns. In January, domestic prices fell
owing to the government’s decision to remove anti-dumping duty on CRC imports. International prices fell due to weak demand. In
February, both international and domestic prices rose in tandem with HRC and steel prices. In March, international prices rose slightly,
despite major supply chain disruptions —as buyers werereluctant tomake new deals due to full credit lines. Domestic pricesrose sharply on
the back of an increase in raw material procurement costs. In April, domestic prices rose in tandem with HRC prices. In May, both
international and domestic prices fell in tandem with HRC prices.
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*The actual prices may vary depending
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In April, domesticscrap prices increased, owing torisein global steel prices. In May, domestic prices increased in line with global and

dom esticsteel prices. In June, prices fell marginally dueto better availability. In August, steel prices rose on account ofa declinein China’s
steel supply. In September, prices remained unaffected. In October, prices increased as growing desperation for steel scrap imports at steel
millsledto a sellers’market for bulk and container cargoes, along with a risein Turkish prices and growingbullishness amongst American
suppliers. In November, prices decreased on account of weak market sentiment, and an overall slowdown of growthin demand duetohot
m etal being more attractive to mills. In December, prices remained relatively unchanged as supply tightnesswas offset by a drop in demand
duetoaseasonal slowdown and concerns over the Omicron variant. In January and February, prices r ose drastically due to a combinations
of factors; a strongsurgein demand amid normalization post COVID, and globallogistics problems due to geo-political turmoil. In March,
prices rosein tandem withsteel prices. In April, pricesfell slightly due to weaker demand from domestic steel mills and weaker
pricesinto Turkey, which is a key buyer. In May, domestic prices fell due to weaker demand for finished steel.
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*The actual prices may vary depending
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In October, international prices continued to set new highs in response to tight supply and strong demand, along with rising electricity
prices. Domestic prices followed suit. n November, both international and domestic prices fell by around 10%, as improved electricity
supply in most parts of China forced sellers to cut their offers. n December, prices continuedto drop due toa softening of demand, coupled
with a persistent rise in supply and ample inventories at steel mills, leading to a slash in tender prices. n January, prices continued to fall
amid rising supply and weak, aided by an underperforming downstream sector. In February, both international and damestic prices
increased due torising chrome ore prices, which were driven by lower inventories in China, strong consumption and a bright downstream
outlook. In March, prices increased as tender prices were raised due tochrome ore prices reaching a fouryear high. In April, international
pricesrose due to supply constraints caused by operational disruptionsin South Africa and the war in Ukraine. Domestic prices decreased
on account of a fall in local demand. In May, domestic pricesrose slightly due toan increase in coal prices, as well as supply disruptions
from South Africa. International pricesremained relatively stable.
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*The actual prices may vary depending on
city, player, gradeetc.

In October, prices continued to shatter multiyear highs on the back of rising electricity prices — amidst power cuts — along with rising
futures pricesand increasing Chinese price of Magnesium —thekey consumer of75% ferro-silicon. In November, international prices fell by
almost 50%, on account of weakened steel demand coupled with panic selling following the historic rise in previous months. Dom estic
prices fell in line with international prices. In December, prices continued to decrease sharply as a result of year end sell-offs and an
extensive weakening of demand both in the domestic market as well as overseas. In January, domestic prices continued to spiral
downwards due toa lull in demand. International prices remained relatively stable as higher costs of semi-coke pushed manufacturersto
increase prices towards the latter half of the month. In February, international prices rose marginally due toa slight increase in demand
after a period of slow demand. Domestic prices remained stable. In March, prices rose sharply due to disruptions in the supply chain,
caused by the ongoing conflict in Ukraine. In April, international prices increased due to supply disruptions caused by severe flooding in
South Africa. Domestic prices fellas a result of a drop in demand amid Covid scares in China. n May, international and domestic prices fell
due toa fall in steel production, which hereby led tolower consumption and a fallin demand.
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*The actual prices may vary depending
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In October, prices continued to rise dueto increased steel demand from industry. In November, prices continued to rise, on account of
higher steel demand. In December, prices rose on stronger demand and a global trend of higher steel prices. In January, thetrend of rise in
prices continued domestically on sh ortage of demand of demand and increased supply. In February, domestic prices fell in conjunction with
steel prices. In March, domestic prices remained stable. In April, domestic prices increased in conjunction with international steel prices. In
May, domestic prices rose amidst tight supply. In June, domestic prices remained stable. In July, prices fell on account of a market
correction. In August, prices remained unaffected. In September, prices slightly dipped on account ofa softening in demand. In October,
pricesrose in accordance with rising steel prices. In November, prices rose dueto supply constraints. In December, prices fell in accordance
with steel prices, amid rising inventories at steel mills and a softening of demand. In January, prices fell in conjugation with stainless steel
prices. In February, prices remained stable. n March, prices increase in tandem with steel prices. In April, prices continued to rise amid
supply disruptions caused by the situations in South Africa and Ukraine. In May, domestic prices remained stable.
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*The actual prices may vary depending
on city, player, grade etc.

In April, domestic prices fell on the back of improved supply. In May, prices fell owing to weaker demand amidst the second wave of Covid-
19. In June, pricesremained unaffected. In July, a decrease in China’s steel supply resulted in a rise in prices. In August, prices continued to
soar due to supply-related inflationary pressures. In September, the continued cuts in China’s steel production — caused by energy
consumption requirements —meant that prices were pushed even further up. In October, prices continued to soar as steel mills hiked prices
on the back of rising power costs, despite a weakening of demand owing to the same. In November prices fell owing to a weakening of
demand, as the Chinese real estate sector remained depressed in the light of the government’s policy stance on rebalancing and
environmental protection. In December, prices fell slightly further on account of concerns over the Omicron variant. In January, prices
continued to decrease amid oversupply and weak demand. In February, prices rose marginally due to missing volumes from Russia and
Ukraine, coupled with rising production costs. In March and April, prices were assumed to be stable owingto unavailability of data.
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*The actual prices may vary depending
on city, player, grade etc.

In November, prices rose, following the trend of rising steel prices. In December, prices rose on increased demand and tight supply. In
January, surging steel prices globally along with short supply were key drivers to price rise. In February, prices dipped in conjunction with
global and domestic steel prices amidst weaker demand. In March, domestic prices remained stable. In April, domestic prices rose in
tandem with global steel prices on the back of reduced exports from China. In May, prices rose in line with flat steel prices coupled with
increased consumption from China. In June, prices stayed stable in line with other steel alloys. In July, prices fell due to an increase in
production. In August, prices remained stable. In September, prices slightly dipped due to a softening of demand. In October, prices rose
amid a worsening of the power supply crisis. In November, prices rose amid speculations of steel production cuts in China. In Decem ber,
prices fell in accordance with steel prices and a weakening of demand. In January, prices dropped in accordance with stainless steel prices.
In February, prices remained stable. n March, prices rose in tandem with steel prices. In April, prices rose on account of supply disruptions
caused by severeflooding in South Africa and thewarin Ukraine. In May, prices remained stable.
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*The actual prices may vary depending
on city, player, grade etc.

In September, both domestic and international prices rose by almost 10%, as soaring energy prices resulted in an increase in production
costs. In October, both international and domestic prices continued to increase as LME Aluminium stocks hit their lowest levels since
March 2020, provoking highly bullish market sentiment. This was aided by China’s power restrictions. In November, both international
and domestic prices fell by more than10% dueto year-end sell-offs and a backwardation effect n the London Metal Exchange, further aided
by growing concerns over the Omicron variant. In December, prices rose slightly due torising energy costs and low inventory volumes. In
January, international prices fell drastically amid a seasonal drop in demand, particularly due tothe Lunar New Year. Domestic prices rose
due tosupply concernsand growing geo-political tensions. In February, prices continuedto rise on the back of tight supply and geo-palitical
tensions. In March, prices rose sharply as Primary Foundry Allgy (PFA) premiums reached all-timehighs in the United States and Europe.
In April, prices fell asvarious smelters in China ram ped up their production, thusleading toarise in supply. In May, both international and

dom estic prices fell sharply due to w eaker demand along with higher material availability.
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*The actual prices may vary depending
on city, player, grade etc.

In July and August, international prices fell as a result of China selling 30,000 tonnes of Copper from its reserves. In September, both
international and domestic prices remained largely unaffected. In October, both domestic and international prices fell as reports indicated
copper production fell almost 10% Y-o0-Y. In November, domestic prices decreased slightly as a result of a fractional drop in copper
concentrate processing charges. International prices remained stable. In December, international prices rose due to a surge in supply
during the latter half of the month, coupled with a seasonal slowdown of demand andtrading activity. Domestic prices remained stable. In
January, both international and domestic prices increased marginally amid growing geo-political tensions, aided by supply disruptions. In
February, prices rose marginally yet again due to a rise in copper concentrate processing charges. In March, prices rose due to supply
tightness caused by geo-political tensions. In April, both international and domestic prices fell due tolow demandin China, caused by Covid
lockdowns. In May, both international and domestic prices fell as a result of a fall in demand due to prolonged Covid-19 restrictions in
China, which is one of the top consumers of Copper.
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*The actual prices may vary depending

on city, player, grade etc.

In August, prices rose back up due to strong Chinese demand and shrinking global inventories. In September, prices rose slightly on
account of rising input costs. In October, both domestic and international prices continued to post massive gains as reports indicate that
Nyrstar - one of Europe and the world's major zinc producers - is set to cut production by up to 50% at its three European smelters in
response tothe surge in energy prices. In November, both international and domestic prices fell amid an uncertain macroecon omic picture,
caused by the advent of the Omicron variant of COVID-19. In December, prices increased slightly on account of persistently high energy
prices and low volumes of inventory. In January, both international and domestic prices continued their upward trend as supply tightness
coupled with geo-political tensions and growing demand pushed prices up. In February, prices rose marginally due to supply tightness
caused by the conflict in Ukraine. n March, pricesrose sharply as disruptions in the supply chain — caused by the conflict in Ukraine —have
been resulting in price hikes. In April, both international and domestic prices rose sharply due torising interest rates, inflation and energy
costs. In May, bothinternational and domestic pricesfell due to muted demand from consumer industries.

Commodity price monitor Strictly private and confidential May 2022
PwC 25



Contents| Commodity trend dashboard

Iron & Steel | Ferro-alloys | Base Metals PreciousMetaIs|Polymers&Rubber Appendices

| Lead

= Lead ($/Tonne)

International

2,550 -
2,500
2,450 -
2,400 -
2,350
2,300 -
2,250
2,200 -J
2,150 A
2,100 A
2,050 -
2,000

1,950 - : - - - - - - - - -

May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22

== MCX Lead (Rs/kg)

190 A

185 A

180

175

170 A

May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22

Monthly Average Prices

*Int'l *Dom

Period

($/tonne) (Rs/kg)

May-21
Jun-21
Jul-21
Aug-21
Sep-21 :
Oct-21
Nov-21 |
Dec-21 3
Jan-22
Feb-22 |
Mar-22

Apr-22 | 3

May-22

*The actual prices may vary depending
on city, player, grade etc.

In April, international and domestic prices increased, owing to increased demand in batteries. m May, international as well as domestic
prices rose on account of continued bullishness from investors and fears of supply disruptions. In June, international prices remained
stable. Domestic prices saw a minimal dip due improvement in supply. In August, international pricesrose as a result of declining supply.
Dom estic prices remained stable. In September, international prices fell sharply due to a steep fall in demand. Domestic prices slightly
increased dueto soaring energy costs. In October, international prices rose on account of tight supply. Domestic prices remained largely
unaffected. n November, prices remained stable as a growth in the lithium-ion battery industry offset the negative impact caused by the
Omicron variant. In December, pricesremained relatively stable. In January, international prices rosemarginally on weak supply. Dom estic
prices remained stable. In February, international prices dipped marginally due toa drop in demand. Domestic prices remained stable. In
March, prices remained stable. In April, prices remained relatively stable. In May, international prices hit a 12 m onth low due to weak
globaldemand, increased supply and a general slowdown in demand within automobile sector.
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*The actual prices may vary depending
on city, player, grade etc.

In July and August, persistent supply disruptionscoupled with increasing demand continued to drive prices up. In September, both
international and domestic prices remained relatively constant under stable market conditions. In October, international prices remained
largely unaffected. Domestic pricesrose on a ccount of power supply concerns. In November, international prices increased by 4% - despite
resistance from uncertainties over the Omicron variant — due to strengthening futures prices and tight supply conditions globally. Dom estic
prices followed suit. In December, prices rose slightly due to rising input prices and strong year -end demand for base metals. In January,
Nickel prices rose to their highest levels since 2011, owing to declininginventories and strengthening demand for nickel bat teries. In
February, bothinternational and domestic prices rosedueto an increase in cost of raw materialslike mixed hydroxide precip itates and
nickel briquettes. In March, prices soared amid supply disruptions, caused by the conflict in Ukraine andlockdowns in China. In April,
prices continuedto rise amid supply disruptions and higher energy and raw material costs. In May, both international and dom estic prices
fell drastically due to higher supply of intermediate products (such as mixed hydroxide precipitate), thus leading to lower p roduction cost.
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*The actual prices may vary depending
on city, player, grade etc.

In March, international tin prices rose due to tight supply and increased demand from China’s electronic industry. In April, international
pricesrose on tight supply amidst reduced supply from Indonesia. n May, international prices surged on increased demand, mainly from
the electronics sector. In June, global prices remained steady. In July and August, persistent supply disruptions coupled with increasing
demand continued todrive prices up. In September, prices remained largely unaffected. In October, prices surged despite low demand due
to continued tight supply, caused by power and supply issues. In November, prices continued to trend upwards as a result of yeardong
supply disruptions and strong econamic data towards the end of the month. In December, prices remained stable. n January, prices
reached an all-time high as a result of persistent supply shortage and supportive market dynamics all across the spectrum. In February,
prices continue totrend upwards as a lack of Indonesian exportsled to a supply crunch. In March, prices remained stable. In April, prices
fell amid a slowdown in demand caused by the Covid lockdowns in China. In May, international prices fell due to lower physical premium
pricesacrosstheglobe and subdued market sentiment.
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*The actual prices may vary depending
on city, player, grade etc.

In October, prices of Palladium and Rhodium continued to fall amid the on going semiconductor shortages — which induced a lack of
demand. Platinum’sprice rose slightly dueto supply tightness. In November, Platinum and Palladium pricesincreased marginally as a
result of a recent increase in demand for precious metals in smelting circuit boards onto cell phones. Palladium prices remained stable. In
December, prices decreased across all 3 precious metals due to a significant drop in demand, as com mercial and industrial act ivity declined
followingconcerns over the Omicron variant. In January, prices rose drastically due to a marginal rise in demand post theholiday season,
cou pled with geo-political tensions globally. In February, pricesof all preciousmetals rose drastically due to supply tightness, caused by
geo-political conflicts, and renewed demand. In March, prices of palladium and rhodium increased sharply due to sustained supply
tightness caused by the conflict in Ukraine, alongside recent lockdowns in Chinaamid a surgein Covid-19 cases. In April, prices of all 3
precious metals fell sharply dueto a steep decrease in demand — amid Covid scares in China —following a period of sustained growth. In
May , prices of all three preciousmetal fell owingto a fall in demand caused by Covid-19 imposedlockdowns in China.
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*The actual prices may vary depending
on city, player, grade etc.

In August, Reliance Industries Limited arbitrarily raised domestic prices, on the back of strong demand. In September, prices
rose due to rising oil prices. In October, both domestic and international prices increased due to high energy prices, resulting
in tight supply. In November, domestic prices continued their rise to record-highs amid concerns over a shortage in domestic
supply, coupled with import disruptions. In December, domestic prices fell considerably, owing to a fall in demand and lower
crude oil prices. In January, domestic prices continued to drop due to supply ofethylene (a key raw material in the synthesis
of LDPE) outweighing demand. In February, prices rose by more than 10% due to a rise in crude oil prices coupled with the
impact of the ongoing conflict in Ukraine. In March, prices increased slightly, primarily due to a 25% hike in crude oil prices.
In April, domestic prices remained relatively stable. In May, international prices decreased due to sluggish demand, higher
availabilityof rawmaterialsand a downtrend in the futures market.

Commodity price monitor Strictly private and confidential May 2022
PwC 32



Contents| Commodity trend dashboard

Iron & Steel| Ferro-alloys | Base Metals PreciousMetaIs| Polymers& Rubber | Appendices

| Polypropylene (PP)

International = International Price (PPHP) $/tonne

1,350
1,300
Monthly Average Prices
1,250
1,200 Period *Int'l *Dom
1,150
($/tonne) (Rs/tonne)
1,100
1,050 May-21 1127 122586
Jun-21 | 1035 115206 ;
1,000 RSN S s ;
May -21 Jun-e1 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-oa Feb-22 Mar-22 Apr-22 May-22 = Jul-21 = 1056 115581 ‘
Aug-21 | 1066 120813
Sep-21 1076 121756

- . Oct-21 | 1221 . 130200
Dom estic = Domestic Price (RILD120MA) Rs/tonne :
@ Nov-21
0,000 : :

@ % Dec-21 |

+17% i ‘, ;

145,000 A Jan-22 1076 121485

140,000 Feb-22 128 141919
Mar-22 1159 ‘ 142179

135,000 ; i :

Apr-22 | :

130,000 May-22 |

125,000

120,000

115,000 0 T T T T T T T T T T !
May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22

*The actual prices may vary depending
on city, player, grade etc.

In May, prices dipped due to ease in demand and supply tightness. In June, prices fell in line with LDPE. In July,
international prices rose slightly due to higher crude oil prices whereas domestic prices remained stable. In August, domestic
prices moved upwards due to increased demand for PP as a raw material in manufacturing Personal Protective Equipment
(PPE). In October, prices rose in tandem with the steep rise in crude oil prices, and sustained levels of high energy prices. In
November, domestic prices rose on account of a shortage in domestic supply and import disruptions. In December, prices
decreased as demand significantly fell amid concerns over the Omicron variant. This was aided by a fall in crude oil prices. In
January, domestic prices dipped marginally due to a supply-demand imbalance of polypropylene resins. In February, prices
rose sharply due to a rise in crude oil prices. In March, domestic prices remained stable. In April, domestic prices remained
relatively stable.In May, bothinternational and domestic prices decreased due to a subdued demand forimports.
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MandAprﬂ, international pricesrose on the back ofincreased demand fromconsumptionin appliances and consumer
goods. Domestic pricesfollowed suit. In May, international as well as domestic prices dropped due to contracted margins
whichwasa resultofincreasein rawmaterial prices of styrene. InJuly, international prices marginally felldue to lower
demand. Domestic prices followed suit. In August and September, both international and domestic pricesincreased dueto
rising oilprices. In October, domestic prices rose onaccount ofhigh energy pricesand a rise in crude oil prices. Internat ional
pricesremained stable. In November and December, prices remained relatively stable, dipping marginally due to weak
demandamid concernsoverthe Omicronvariant. In January, prices dipped marginally due to a seasonal slowdown in
demand.In February, prices rose in tandem with crude oil prices. In March, prices continued to rise dueto a steepincreasein
crudeoilprices. In April, prices decreases in tandem with crude oil prices. In May, both international and domestic fell
sharply due to weakened demand across global markets and prolonged Covid -19 restrictionsin China.
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Mntemational prices declined due to subdued demand, while domestic pricesrose marginally. In May, international
pricesremained stable, while domestic prices dipped in line with A BS. InJuly, both domestic and international pricesfell in
accordance withrawmaterialand ABS prices. In August, domestic prices fell due to alack of demand. International prices
remained relatively stable. In September, bothinternational as well as domestic prices dipped slightly dueto a lack of
demand. In October, pricesincreased due to sustained levels of high energy costs and a steeprisein crude oil prices. In
November, pricesfell slightly due to a softeningof demand as well as a declinein crude oil prices. In December, international
pricesfellmarginally due to a drop indemand, caused by a decline in industrial and commercial activity. Domestic prices
remained stable. InJanuary, prices continued to dip in tandem with prices of other polymers. In February, pricesrose slightly
due to anincreasein crude oil prices. In March, prices continued to rise steeply along with crude oil prices. In April, prices
decreasesalong with decreasein crude oil prices
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In July, prices continued to gradually fall as rubber production started to bounce back to pre-pandemic levels. In August,
prices increased due to seasonal supply disruptions. In September, prices fell marginally due to soft demand, caused by lower
exports to China. In October, prices continued to slip as demand from the automobile industry slowed down, owing to the
semiconductor shortage. In November, prices continued to trend upwards due to disruptions in the global supply-chain and
in imports from other countries, with a shortage of containers — owing to the second wave of COVID-19 —causing an increase
in domestic demand. In December, prices decreased due to a seasonal downturn in demand, aided by a slowdown in
commercial and industrial activity. In January, prices fell sharply due to lower demand for rubber in the manufacturing of
tyres. In February, prices remained stable. In March, prices rose due to sluggish production, import hurdles and rising crude
oil prices.In April, pricesremained stable. In May, pricesincreased slightly in tandem with crude oil prices.
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Commodity International Domestic
Iron Ore IOECI635 Index (CIF China) Crisil
- (Fe63.5%) CIF China - Grade 1:58% to below 60% Fe Fines
- Grade 2: 60% to below 62% Fe Fines
- Grade 3: 62% to below 65% Fe Fines
- Grade 4:65% and above Fe Fines
Pig Iron Crisil Crisil
-Foundry grade FOB CIS -Foundry grade ex-factory, India
Stainless steel NA PwC Research
-G 304 CR Coil
-G 304 HR Coil
Crisil Crisil
Wire rod -CIS Black Sea (US $/Tonne) - Wire rods: 5.5 mm (Prices are inclusive of
excise duty by exclusive of VAT /Sales tax)
Steel Billets Crisil Crisil

Hot-rolled coils

-FOB CIS Black Sea

Crisil
-FOB Black Sea

-100”100mm (Avg. prices collated from 2-
3 locations)

Crisil
-14G2mm (Avg. prices collated from 2-3
locations)

Cold-rolled Crisil Crisil
coils -(CIS) FOB Black Sea - Mumbai 16G (Avg. prices collated from 2-3
locations)
Steel Scrap NA Crisil
- Heavy melting (excl. GST)
EN S NA PwC Research
-EN8 Alloy forging
20MnCr5 NA PwC Research
-Alloy forging
Ferro chrome Crisil : FOB Hong Kong Cr50% Crisil: Ex-factory Cr 60%
Ferro silicon Crisil Crisil

- FOB China Si75%

- Ex-factory Si70%
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Commodity

Aluminium

Copper

Zinc

Lead

International

LME

-Primary aluminium with impurities no
greater thanthe chemical

composition of one of the registered
designations:

+P1020A inthe North American and
International Registration Record

entitled “International Designations and

Chemical Composition Limits

for Unalloyed Aluminium” (revised
March2007)

*Al99.70inthe GB/T 1196-2008
Standard entitled “Unalloyed
aluminium ingots for remelting”

LME

-Grade A copper must conformto the
chemical composition of one of

the following standards:

*BSEN 1978:1998-Cu-CATH-1
*GB/T 467-2010 - Cu-CATH-1
+«ASTM B115-10 - cathode Grade 1

LME

-Special high-grade zinc 0f 99.995%
purity (minimum) must conformto
the chemical composition of one of the
following standards:

*BSEN 1179:2003-99.995% grade
+ISO752:2004 -ZN-1 grade

+ASTM B6-12 - LMEgrade

*GB/T 470-2008-7Zn99.995 grade

LME

- Lead 0f99.97% purity (minimum)
conformingto BS EN 12659:1999

- GB/T 469/2005

Domestic

NCDEX, MCX (July’19 onwards)
-Primary aluminium 99.7% purity
(minimum) form: ingots, T -bars,

MCX
- Grade 1 electrolyticcopper as per B115
specification

NCDEX, MCX (July’19 onwards)

- Zinc of 99.995% minimum purity. Zinc
must conform with the

99.995% graded chemical composition of
BS EN 1179:1996 Standard

entitled “Zinc and Zinc alloys primary Zinc”
Form: ingots

MCX
- Lead ingots with minimum purity of
99.97%
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Commodity International Domestic

Nickel LME NCDEX, MCX (July’19 onwards)
- Nickel of 99.80% purity (minimum) - 4”*4” approved pure cut Nickel 0f 99.80%
conformingto B39-79 (2013) purity (minimum)
-GB/T 6516-2010

Tin LME Bloomberg
- Tinof 99.85% purity (minimum) -Tin(min 99.85% ) $/tonne
conformingto BSEN 610:1996

Platinum Johnson Matthey

- - Metal in sponge form with minimum purities of 99.95% for platinum and palladium,

Palladium and 99.9% for rhodium

Rhodium

Low density Crisil RIL

polyethylene - International price (C&F FEA) -16MA400 grade

(LDPE) $/tonne

Polypropylene | Crisil RIL

(rP) - International Price (PPHP) $ /tonne -D120MA grade

Acrylonitrile Crisil Crisil

Butadiene - International price (C&F FEA) - Landed Cost Rs/tonne

Styrene (ABS) $/tonne

High Impact Crisil Crisil

Polystyrene - International price $/tonne - Landed Cost Rs/tonne

(HIPS)

Rubber Prices NA NCDEX/Rubber board

- RSS 4 (Ribbed Smoked Sheet 4) ex-
warehouse Kochi exclusive of all taxes

Forex RBI referencerates

Movement

Crude European Brent spot price FOB $/barrel — Energy Information Administration (EIA)
Commodity price monitor Strictly private and confidential April 2022
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Disclaimer

This document has been prepared solely for JACMA] Automotive Component Manufacturers Association of India, being the
express addressee to this document. PwC does not accept or assume any liability, responsibility or duty of care for any use of
or reliance on this document by anyone, other than (i) ACMA, to the extent agreed in the relevant contract for the matter to
whichthis document relates (ifany), or (ii) asexpressly agreed by PwCin writingin advance.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional
advice. You should not act upon the information contained in this publication without obtaining specific professional advice.
No representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained
in this publication, and, to the extent permitted by law, PwC, its members, employees and agents accept no liability, and
disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the
information contained inthispublication or for any decision based on it.

This publication contains certain examples extracted from third party documentation and so being out of context from the
original third party documents; readers should bear this in mind when reading the publication. The copyright in such third
party material remains owned by the third parties concerned, and PwC expresses its appreciation to these companies for
having allowed it to include their information in this publication. For a more comprehensive view on each company’s
communication, please read the entire document from which the extracts havebeen taken. Please note that the inclusion ofa
company in this publication does not imply any endorsement of that company by PwC nor any verification of the accuracy of
the information contained in any ofthe examples.

This publication contains various forward looking statements, which by their nature involve numerous assumptions, inherent
risks and uncertainties, both general and specific, and risks that predictions, forecasts, projections and other forward looking
statements will not be achieved. We caution readers of this publication not to place undue reliance on these forward looking
statements, as a number of important factors could cause actual future results to differ materially from the plans, objectives,
expectations, estimates, and intentions expressed in such forwardlooking statements.

This publication (and any extract from it) may not be copied, paraphrased, reproduced, or distributed in any manner or form,
whether by photocopying, electronically, by internet, within another document or otherwise, without the prior written
permission of PwC. Further, any quotation, citation, or attribution of this publication, or any extract from it, is strictly
prohibited without PwC’s prior written permission.

PwC contacts for ACMA Knowledge Partnership
- Kavan Mukhtyar, Partner & Leader-Automotive, PwC India - kavan. mukhtyar@in.pwc.com/ +912261198735
- Akhilesh Oberoi, ACMA Knowledge Partnership Manager — akhilesh.oberoi@in.pwec.com / +91124620724

© 2022 PricewaterhouseCoopers Private Limited. All rights reserved. In this document, “PwC” refers to PricewaterhouseCoopers
Private Limited (a limited liability company in India), which is a member firm of PricewaterhouseCoopers International Limited,
each member firm of which is a separate legal entity.



