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In January, international prices rose slightly thankstorenewed optimism in China, despite the effects of the coronavirus epidemic toward
the end ofthe month. Domestically, price recovery continued. In February, international prices declined thanks tothe coronavirus epidemic
in China hurting local demand. In March, international prices rose as Chinese factories resumed production in parts of the country
unaffected by the COVID-19 pandemic. In April, international prices declined slightly amid the COVID-19 pandemic, but were supported by
low production in Brazl and Australia, alongside steady Chinese demand. In May, prices rose as production was disrupted in Brazil and the
Vale as the spread of COVID-19 positive cases caused disruptions. Chinese demand continued to boost the segment. In June and July,
international prices sh owed strong recovery dueto pent-up demand and supply concerns as econ omies returned to regular volume levels. In
August, international prices rose as Chinese infrastructure spending was aided by a government stimulus, along with supply concerns from
Brazil. In September, international prices continued theirupturnon account of high demand from China.
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In December, international prices rose owing to higher scrap prices, alongside strong Chinese demand. Domestic prices rose
simultaneously. In January, prices continued to rise, with strong demand in China in the early part of the month. Domestic prices rose
simultaneously. In February,international as well as domestic prices remained stable. In March, international prices were largely stable as
the growth in Chinese demand following the reopening of factories cancelled out the decline in the rest of the world. Domestically prices
declined as the COVID-19 pandemic shut down production at factories. In April, international prices fell as lockdown measures caused
global industrial demand to fall precipitously. Domestic prices declined on less demand from foundries, partly as a result of the auto
industry being shut down. In May, international prices rose as Chinese demand continued to improve, while domestic prices slid further. In
June and July, international as well as domestic pricesrose due to higher Iron Ore prices. In August, international and dom estic prices r ose
on greater demand from industries, as well as continuing shortage of Iron Ore. In September, international prices rose on account of high
Chinese demand, while domestic prices rem ained stable.
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In October, international prices remained stable, while domestic prices fell on weak industrial demand. In November, international as
well as domestic prices rose due to higher scrap prices. In December, international prices fell due tolower rebar prices and weak demand
while domestic prices remained constant due to stable market conditions. In January, international prices fell on an oversupply of steelin
the market, while domestic prices rose after the government imposed country-specific duties on specific markets. In February,
international prices declined as the coronaviruslockdown decimated Chinese demand. Domestically, prices fell on reduced demand. In
March, prices remained unchanged. In April, international prices declined owing to lower demand fram factories. Domestically prices
remain unchanged. In May, internal prices fell slightly, domestic prices picked up on the resumption of industrial activity. In June, prices
rose internationally as well as domestically, owing to higher demand from producers. In July, prices stabilized globally while rising
slightly domestically. In August, international as well as domestic prices rose on the backs of growing demand, shortage of inventory. In
September, international and dom estic prices remained stable.

~Prices have been retrospectively revised by the source dueto change in baseyear
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In October, domestic prices fell due to weak demand for rebar. n November, domestic prices rose on account of rising seaborne scrap
prices. In December, damestic prices fell due to weak demand for steel productslike rebar. In January, international prices fell marginally
while domestic prices rose on the back of renewed investment in infrastructure and growth in the autam obile industry. In February,
domestic prices remained consistent due to stable market conditions. In February, domestic prices remained stable. n March, domestic
prices declined owing to a weaker rupee and the impact of the COVID-19 pandemic. In April, international prices fell on account of
declining demand on account of lockdown measures, while remaining stable domestically. n May, international prices remained stable
following the large decline in April, while domestic prices were unchanged. In June, international as well as domestic prices rose due to
higher input costs as well as a rise in demand. In July, international prices rose slightly whilst domestic prices remained constant. In
August, international billet prices rose on greater demand and a shortage of scrap. In September, international prices rose, while dom estic
pricesroseon accountof higher DRIrates

~International prices changed dueto change in the grade
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In February, international prices saw a deceleration due to the impact of the coronavirus. Domestic prices continued to rise as domestic
infrastructure spending and production continued torecover. n March, international prices fell due to uncertainty in the market around
the COVID-19 pandemic. Domestic prices declined thanks to the national lockdown initiated to contain the COVID-19 pandemic. In April,
prices declined as the COVID lockdown shutin dustries around the world, while domestic prices stayed stable. In May, international prices
declined considerably while domestic prices continued to correct downwards, as producers faced up toa weak economy, limited industrial
demand, with most major projects remaining on hold. In June, international prices rose due to higher demand and higher input costs,
whereas domestic prices fell on weak local demand. In July, international prices continued to rise, while dom estic prices remained constant.
In August, international and domestic prices rose as stronger demand, primarily from China, returned production to pre-COVID levels. In
September, international and dom estic prices rose on higher iron ore prices.
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*The actual prices may vary depending
on city, player, grade etc.

In October, international prices fell, mirroring HR coil price decreases. Domestic prices fell owing to weak demand in the automobile
sector. In November, international prices fell in line with the fall in the prices of HR Coils, while domestic prices rose on account of
increased infrastructure spending. In December, international prices rose mirroring HR Coil prices, while domestic prices rose on the backs
of international rate increases. In January, both international and domestic prices rose in conjunction with hot-rolled coil prices. In
February, international and domestic prices rose in accordance with HR Coil prices. In March, international price growth was halted and
prices remained unchanged due touncertainty around the COVID-19 pandemic, Domestic prices fell concurrently with HR Coil prices. In
April, international prices declined on account of COVID-induced shutdowns. In May, prices declined in line with HR Coil prices. In June,
international prices declined slightly on weak demand, while domestic prices declined, mirroring the decline in HR coil prices. In July,
prices rose internationally on stronger demand, while domestic prices remained constant. In August, pricesrose in tandem with HR coil
prices. In September, international and dom estic prices rosein linewith HR Coil prices.
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In August, oversupply in the spot market ensure pricescontinued to fall. In September, dom estic prices began toinch updue to stronger
sentiment following the stabilisation of international prices. In October, the prices returned to decreasing, due to weak dem and and
uncertainty around thetrade war. In November, pricesrose on account of increased public spending. In December, prices rose owing to
stronger steel demand in the market. In January,dom estic pricesrose strongly owing to higher demand for steel, buoyed by the
performanceof theinfrastructure and automotive sectors. In February, pricescorrected as sentiments were weakened by thesp read of the
coronavirus. In March, prices declined as the national lockdown shut all factory production across the country. In April, dom estic prices
remained constant. In May, domestic prices declined as traders reduced orders due tologistical concerns during thelockdown. In June,
dom estic prices declined on theback of continued weak dem and and oversupply in the market, while in July, pricesremained constant. In
August,domestic prices roseas Indianmanufacturers had to contend with global price rise. In September, prices continued to riseon the
backs of strong Chinese demand.
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In October 2018, high-volume sales to Europe from Russia dragged down prices. From November 2018, ferrotitanium prices have
witnessed consistently declining trend owing to unfavourable market conditions which has continued till February 2019. In March,
ferrotitanium prices increased owing to increased demand and potentially reduced supply from one major supplier. n April, increasing
trend in prices continued. In May, supply worries from a major producer in UK forced pricesto continue an upward trend. In June, prices
trended marginally downward due to fears of weakening demand fran the European steel market. In July, poor demand from major
markets such as Europe pushed prices down significantly. ln August, the pricerose thanks to growing demand. In September, international
prices fell owing toweek demandin the European steel market following a weak summer. In October, international prices fell due to weak
European demand. n November, international prices kept falling due to unfavourable market conditions. In December, prices remained
fairly steady, with a slight decline. In January, the downward trend in prices continued on muted demand.

~International prices changed dueto change in grades at the source

Commodity price monitor Strictly private and confidential October 2020



Contents | Commodity trend dashboard

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

|
Ferro chrome

= FerroChrome (FOBHong Kong, Cr 50%) $/tonne

960 -

930

900

870

840

810 r r r T T
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

= FerroChrome (Cr:60%, Ex Fac) Rs/tonne

90,000 A

80,000 -

70,000

60,000

50,000 1 1 1 1 1 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

Monthly Average Prices

Period *Int'l *Dom

($/tonne) : (Rs/tonne)

Jul-20
Aug-20 |

Sep-20 |

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

In January international prices remained fairly stable following months of decline while domestic prices rose following production cuts. In
February, international prices rose marginally after the Chinese New Year holiday and the coronavirus lockdown led to a tightening of
supply. Domestic prices decelerated as sentiments were weaken ed by the coronavirus outbreak. In March, international as well as domestic
prices were hurt by bearishness in the stainless steel market caused by the COVID-19 crisis and its containment measures. In April,
international prices rose as Chinese factories reopened, while South African mines were shut, reducing supply. Domestic prices remained
stable. n May, prices rose globally as South African mines continued to face logistical challenges from lockdown measures, while Chinese
demand continued tobe strong. In June, international prices rose due to greater dem and from China, while domestic prices rosein tandem.
In July, international prices declined slightly, while domestic prices fell on weaker demand. In August, international prices stayed stable,
while domestic prices rose on shortage of supply. In September, international and damestic prices rose substantially due to a chrome ore

shortage in India,which depressed volumes but helped raise prices.
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In September, prices remained stable. Prices increased in October 2018. Prices witnessed declining trend since November 2018, following
the price movements in other ferro-alloys. In February 2019, declining trend was reversed. n March, prices increased owing todemand
growth. In April, increasing trend in prices continued. In May, stable market conditions resulted in stable prices. In June, prices decreased
due to easing demand from major steel producers such as China. In July, prices increased dueto limited availability of raw materials such as
molybdenum concentrate. Strong sentiment spilt into the Molybdenum market, with a rise in raw material price raising prices overall. In
August, international prices rallied after a shortage of supply in China led to a growth in the Chinese domestic market. In September,
international prices fell on the back of rigid demand in the market. In October, prices continued to fall through the quarter due toweak
metal demand and weak demand in the ferro-alloys market. m November, prices continued to fall as producers sold their stocks at
discounts and demand was affected by weak demand for stainless steel. In December, m olybdenum prices slowly began to stabilise after
m onths of decline. In January, prices rose on thebacks of strong industrial demand from automotiveand other industries.

~International prices changed dueto change in grades at the source
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*The actual prices may vary depending
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Prices remained unchanged in February 2019 due to stable market conditions. In March, prices remained unchanged due to stable m arket
conditions. In April, prices increased due to strong demand fran Chinese market, which in turn can be partly attributed to increase in
demand arising from the implementation of new rebar manufacturing standards in China. n May, prices continued to decline due to
sluggish demand from the European automotive sector. In June, prices continued to fall sharply due toweak summer demand in China &
Europe. In July, Ferro Vanadium prices decreased marginally due to almost stable market conditions compared to June. In August, there
was an increase in price boosted by improving demand. In September, prices internationally fell on account of a strong Chinese market
dissuading foreign im porters, with a large gap between Chinese and European prices. In October, prices continued to decrease as European
producers worked to offload excess inventory in a time of weak demand. In November, international prices fell due to a sudden increase in
Chinese production. In December, prices continued to fall dueto vanadium being substituted with niobium, alongside slow enforcement of
new rebar regulations in China. In January prices fell minimally on stable market conditions.
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*The actual prices may vary depending on
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In January, international prices rose due to supply constraintsin China whilst domestic prices rose on the back of a shortage of charcoal in
factories causing production problems. In February, international prices remained stable while domestic prices continued to rise
aggressively due to continued raw material shortagein Bhutan. In March, international prices fell as trading activity declined on the back of
the COVID-19 crisis, Domestic demand was similarly hurt by lockdown measures. Domestic prices have been hurt by the lack of in-person
trading caused by the COVID-19 lockdown. In April, international prices fell on account ofthe decline in industrial activity. Domestic prices
remained stable. In May, prices declined as demand from steelmakers remained weak, while domestic producers began to cut capacity on
poor econamic environment. In June and July, international prices picked up as industries reopened across Europe and China, particularly
in the solar energy space. In June and July, domestic prices declined on weak demand. In August, prices declined internationally, while
domestic prices rose on higher demand. In September, international prices rose due to supply concernsin China’s Inner Mongolia region.
Dom estically, prices dipped after a heavyjumpin August.
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| ENS8 Alloy Steel (Forging)

Monthly Average
Prices

*Dom

Period
(Rs/tonne)

Sep-1 ,8 :
= Alloy Steel (forging)-EN8 IndiaRs/tonne p-19 ) _____ 5775

Oct-19 | 57,625

Nov-19

Dec-19 | 56500

Jan-20 | 56500

Feb-20 | 56500

Mar-20

Apr-20 | 58500

May-20 | 58500

Jun-20 > 60000
e

Jul-20 | 60000
54,000 T T T T T ! Aug-20 > 61000 :
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 T
Sep-20 | 63000 ;

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

In March, prices remained unchanged due to stable market conditions. In April, market conditions remained unchanged, reflecting in the
prices for the month. In May, market conditions continued to remain unchanged resulting in stable prices. In June, prices remain
unchanged once again, stemming from stable market conditions. In July, prices declined marginally dueto a lower growth forecast in India.
In August, global prices fell due to the fall in the price of Nickel. In September, domestic prices remained unchanged due to stable market
conditions. In October, the prices remained constant. In November prices declined due to a difficult demand environment caused by the
struggles of the automotive and manufacturing sectors. n December, prices remained constant on stable market conditions. In January,,
prices remained unchanged thanks to stable market conditions. In February prices remained stable. In March, domestic prices rose thanks
tohigher demand and improved industrial activity prior tothe national lockdown. In April, prices remained stable. Prices remained stable
in May. In June, pricesrose asindustries reopened across the country. In July, prices were unchanged. In August, prices rose dom estically
aspartofthe trendtohigher steel prices. In September, prices rose further as steel prices rose on a tight supply.
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| Stainless Steel

Monthly Domestic Average Prices

*G304 HR *G304 CR

Period

180,000 A (Rs/tonne) (Rs/tonne)
Sep-19 128,700 138,250

120,000 1 Oct-19 | 128,700 | 138,250
Nov-19 128700 138250
Dec-19 | 128700 : 138250
Jan-20 | 123700 133250 :

60,000 r r r T T an 37 ---------- - 3 35

Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 . Feb-20 © 128700 @ 138250 |

Mar-20 | 125700 135250 ;

m G304 CR Col Apr-20 | 125700 | 135250

240,000 May-20 | 127700 | 137250
Jun-20 | 127700 137250
Jul-20 | 127700 | 137250

180,000 A Aug-20 | 132700 | 142250 5
Sep-20 | 134700 | 144250

120,000 A

60,000 T T T T T |

Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

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

In June, prices declined due weak demand scenario and fall in price of inputs such as ferro-allgys. In July, prices increased as producerscut
down supply and costs ofvital inputs, such as coking coal, increased. In August, global prices fell on weak demand and high inventories. In
September, international prices rose owing to skyrocketing Nickel prices. This increase wasmirrored by domestic prices. In October, prices
remained stable domestically and internationally. In November, domestic as well as international prices continued to remain unchanged. In
December, international and domestic prices remained unchanged on stable market conditions. In January, prices fell due to an excess of
supply over demand in the market. In February, international as well as domestic prices corrected totheir long term December levels. In
March, domestic prices fell asthe COVID-19 pandemicrocked industrial activity all around the world. In April, international and domestic
pricesremained stable. n May, prices rose marginally despite a weak demand environment both in India and globally. In June and July,
prices remained stable and unchanged. In August, international and domestic prices rose dueto higher demand, partly in China, and lower
scrap availability. In September, HR Coil pricesrose on theback of continued momentum in steel prices.
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| 20MnCrs5 Alloy Steel (Forging)

Monthly Average Prices
*Dom
Period
(Rs/tonne)

m = Alloy Steel (Forging)-20MnCr5 India Rs/tonne Sep-19 58,875
Oct-19 58,625
70,000 A
Nov-19 | 57500

Dect9 57500
65,000 Jan-20 | o 57*500 o i
Feb-20 57500
60.000 Mar-20 59500
Apr-20 | 59500 :
May-20 59500 |
55,000 T Jun-20 . 61000
, , , . - - | | | Jul-20 61000 |
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20Mar-20 Apr-20May-20 Jun-20 Jul-20 Aug-20 Sep-20 Aug-20 /;/éon;)(;)A;A
Sep-20 64000

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

In March, prices remained unchanged due to stable market conditions. In April, market conditions remained unchanged, reflecting in the
prices for the month. n May,market conditions continued toremain unchanged resulting in stable prices. In June, prices continued to hold
stable. In July, prices declined marginally due to a lower growth forecast in India. In August, prices continued to fall, owing to weakening
demand and oversupply of inventory. In September, domestic prices managed to stay constant as the auto slowdown was followed by a large
decrease in production. In October, prices remained stable. In November, prices fell due to weak demand, partly down to the Auto
slowdown. In December, prices remained unchanged. In January, prices remained unchanged thanks to stable market conditions. In
February prices remained stable. In March, prices rose on stronger industrial activity and demand prior to the COVID-19 lockdown. In
April, prices remained stable. In May, prices remained stable. In June, prices rose on account of the gradual unlocking of the economy. In
July, prices remained stable. In August, prices rose on stronger demand. In September, prices rose as steel prices continued to trend
upwards.
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| .« o
Aluminmium

= Aluminium (Alg9.70) $/tonne
1,900 -
1,800
Monthly Average Prices
1,700
*Int'l *Dom
1,600 Period
($/tonne) : (Rs/kg)
1,500
]
Sep-19 | 1,749 139
1,400 : : . . T A
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 Oct-19 , 1’718 133
Nov-19 ’ 1772 133
Dec-19 , 1770 134
Jan-20 ’ 1771 142
Feb-20 | 1685 139
Mar-20 ’ 1611 135
e
Apr-20 | 1457 133
May-20 | 146 13
R
Jun-20 | 1564 : 136
Jul-20 | 1639 139
et AR S 2o
Aug-20 , 1734 146
130 - Sep-20 | 1745 | 145
120 1 1 1 1 1 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

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

In January, international prices remained unchanged, while domestic prices rose In January, international prices were stable while
domestic prices rose thanks to im proving macro-economic sentiment. In February, international prices fell sharply as the coronavirus had
amajor impact on Chinese demand, which wasreflected on domestic im ported prices as well. In March, international prices declined due to
oversupply in the market by Chinese producers, while domestic prices fell thanks to weaker local demand. In April, international prices
declined on account of declining demand from producers. Domestic prices fell on account of the COVID-19 lockdown. In May, prices
remained stable internationally, but continued to decline in the damestic market, as inventories built up and players worked towards
lowering the production cost on it. In June and July, international as well as domestic prices began to climb upwards on pent-up demand,
after bottoming out for months during lockdown. In August, prices rose on greater demand fran construction industries, particularly in
Europe. Domestic prices rose in tandem. In September, international prices rose slightly while domestic prices remained stable as while
m acroeconomic indicators suggested a global recovery was ongoing, supply and inventories had risen simultaneously.
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| Copper

International
,O0U

6,500 A
6,000 -
5,500 1

5,000 A

= Copper (GradeA) $/tonne

Monthly Average Prices
*Int'l *Dom
Period
($/tonne) : (Rs/kg)

Sep-19 Nov-19 Jan-20

Mar-20

May-20 Jul-20 Sep-20

Lo 4

540 o
520 -
500 A
480 -+
460 A
440 -
420 A

400 A
380 A
360

= Copper (Grade1:B115)Rs/kg

340 1 1 1
Sep-19 Nov-19 Jan-20

Mar-20

May-20 Jul-20 Sep-20
*The actual prices may vary depending

on city, player, grade etc.

In November, prices rose internationally thanks to hopes of a US-China trade deal, while remaining stable domestically. In Decem ber,
international prices rose on positive sentiment about a US-China trade deal, while domestic prices remained stable. In January,
international prices remained unchanged whereas domestic prices rose mildly thanks to better macro-econanic sentiment. In February,
international prices fell asmarkets reacted tothe coronavirus outbreakin China, and domestic prices followed suit. n March, international
prices declined on account of the COVID-19 pandemic, and domestic prices similarly fell as a result of the national lockdown. In April,
international and domestic prices continued their downward trajectory on account of the COVID-19 crisis. In May, prices rose after months
of downturn on the hopes of an economic revival and the slow removal of lockdown measures in India and abroad. In June and July,
international as well as domestic prices rose aggressively, due to supply disruptions in South America and greater optimism in the global
econamic recovery. In August, international and domestic prices rose as demand returned to normal around the world. In Septem ber,
pricesroseinternationally and domestically aslabor issuesin Chile caused concernsabout future supply.
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[ .
Zmec

= Zinc (min 99.995%) $/tonne
4,000 -
3,500 - Monthly Average Prices
*Int'l *Dom
3,000
Period
2,500 ($/tonne) (Rs/kg)
2,000 Sep-19 | 2,319 185
Oct-19 2,445 185
1,500 ' ' ' ' ' ' Nov-19 | 2432 © 190
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20
Dec-19 | 2273 ¢ 183 :
Jan-20 | 2357 : 181 :
W = NCDEX Zinc (min 99.995%) Rs/kg Feb-20 | 2120 i 163 !
Mar-20 | 1905 L1144
210 Apr-20 1894 149
200 May-20 | 1963 155
Jun-20 2021 162
190 I\ AN K%y - L
Jul-20 2162 173
180 Aug-20 2407 192
170 Sep-20 | 2451 ¢ 193
160
150
140 T T T T T 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

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

In December, Zinc prices fell globally owing to oversupply in China stoking demand concerns, while domestic prices fell on the backs of
slackened demand. In January, international prices rose on higher demand in preparation for the US-China trade agreement. Dom estic
prices fell marginally on oversupply in the market. In February, international prices fell asmarketsreacted tothe outbreak of coronavirus in
China and around the world, with domestic prices falling simultaneously. n March, global zinc prices saw a marked decline due to pressure
from the COVID-19 crisis. Domestic prices were also hurt by the halting of industrial activity. In April, the international price decline
stabilised as China reopened factories, while domestic prices rose slightly. In May, international prices rose on greater demand while
domestic prices were supported by a decline in output. n June and July, international and domestic pricesrose despite growing unsold
inventory, as investors continued to be bullish about the global recovery. In August, prices rose internationally as well as domestically as
restrictions on mining were eased globally, and supply concerns regarding South America persisted. In September, international prices rose
on stronger Chinese demand, while domestic prices rem ained stable.

Commodity price monitor Strictly private and confidential October 2020

PwC 28



Contents| Commodity trend dashboard
Iron & Steel | Ferro-alloys | Base Metals PreciousMetaIs| Polymers& Rubber | Appendices

Lead
= Lead ($/Tonne)

3,600 -

3,400 -
3,200 -

Monthly Average Prices
3,000 A
2,800 1 *Int'l *Dom
2,600

Period
2,400

($/tonne) : (Rs/kg)

2,200
2,000

1,800

1,600
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

m = MCX Lead (Rs/kg)

165 A

160

155

150

145

140

135

130 T T T T T 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20
*The actual prices may vary depending
on city, player, grade etc.

In December, international prices retreated further due to weak demand, particularly in the autamobile space. China isthe world’s largest
consumer. Domestically, lead prices were down only slightly thanks to demand from battery producers. In January, international prices
remained fairly stable, still affected by poor demand. Domestic prices fell marginally. In February, international as well as domestic prices
fell as the coronavirus outbreak impacted industrial demandin China and around the world. m March, international prices fell on account
of global uncertainty around the COVID-19 pandemic, and domestic prices fell on account of the halting of production following
containment measures. In April, prices declined on account of decreased industrial activity internationally and in India. In May prices
declined slightly, continuing their downward trajectory. In June and July, international as well as domestic prices rose on account of
continued bullishness from investors and fears of supply disruptions. In August, international and domestic pricesrose in tandem tohigher
demand as industries returned to pre-COVID normality. In September, international as well as domestic prices declined as inventory levels
rose following months of upward price movement.
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' Nickel

= Nickel (min 99.80%) $/tonne

24,000 -
22,000 7 Monthly Average Prices
20,000

* v *
18,000 Int'l Dom
16,000 Period
($/tonne) (Rs/kg)
14,000
12,000 Sep-19 17,668 1,248
10,000 . . . . . Oct-19 | 17,108 1,218
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-19 & 15195 """"""" 1104 """
Dec-19 | 13797 i 1016 :
: : : Jan-20 | 13549 ' 1003 !
= Nickel(4”*4” cut Nickel min 99.80% ) Rs/kg o Iesssssesases ;
Feb-20 | 12740 : 941 :
1,800 ! : :
1,500
1,200
900 -
600 1 1 1 1 1 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20

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

In December, Nickel prices continued to correct domestically and internationally on oversupply in the market, particularly large Chinese
im ports. In January, international prices were hurt by thetrade war as well as fears of the coronavirus epidemic. Domestic prices followed
suitin declining. In February, international prices fell harshly as inventories piled up over the Chineselockdown. Domestic prices were hurt
by weakening market sentiment thanks to the coronavirus outbreak in China affectingsupply chains. In March, international as wellas
dom estic prices were hurt by the reduction in stainless steel demand, aswell aslower production of electric vehicles. In April, international
prices declined, though supply shocks prevented further fall. Domestically, prices rose thanks to a supply shock and higher s pot demand. In
May,international and domestic prices rose on account of greater demand from alloy m akers. In June and July, international prices
continuedtorecover, buoyedby strong Chinese demand. Domestic prices rose in June, but remained moreor less stable in July . In August,
Nickel prices rose as part of thetrend of higher metalsprices, buoyed by a strong Chinese economic recovery. In September, international
pricesroseon strong Chinese dem and whilst domestic pricesremained stable.
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| Tin

== Tin (min 99.85%) $ /tonne

21,000 A
19,500 - 5
Monthly Average Prices

18,000 *Int'l *Dom
Period

16,500 ($/tonne) (Rs/kg)
Sep-19 | 16,828 1,201

15000 ——mm————————————————————— el

Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 Oct-19 | 16,592 1,180

et > T

1 B .
;700 Pricesnot

available
1,600 - yet

1,500

1,400 -

. I
1,200 -\/_

1,100 T T T T T 1
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20
*The actual prices may vary depending
on city, player, grade etc.

In September, the fall in international prices was stopped by a cut in Chinese production, with domestic prices following suit. In October,
international prices fell due to weaker demand from the electronics sector caused by the trade war. Domestic prices decreased due to
weaker demand. In November international prices corrected slightly downwards, alongside domestic prices. In December, international
prices finally looked to be picking up thanks to positive demand and thehopes of a US-China trade agreement. Domestic prices alsorose in
tandem with international prices. In January, international and domestic prices both remained unchanged. In February, tin prices fell
internationally due to slackened demand. In March, international prices declined as major semiconductor markets Japan and South Korea
rapidly curtailed industrial activity to contain COVID-19. In April, prices fell due to lower demand. In June, international prices edged
upwards on account of industrial activity resuming globally. In June and July prices rose as supply constraints, particularly in South
America, coincided with the reopening of economic activity. In August, international prices rose slightly. In September, prices rose
internationally on a ccount of stronger demand for electronics, particularly in Mainland China
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| .
Magnesium

Monthly Average

Prices
*Int’l
Period
($/tonne)
— Magnesium (China Shanghai Changjiang Spot Price) TR 5
CNY /tonne Oct-19 | 2,243 :
3,200 Pricesnot Nov-19 5 ------- 22
available Dec-19 | 2162
AT Jan-20 | 2207
2,800 Feb-zo0 |
Mar-20 |
@ Apr-20 | :
2,400 - @ @ May-20 §
\/ Jun-20 g . '
Jul-20 77777777777777777777777
2,000 T T T T T ' Aug-20 | !
Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20
Sep-20 | :

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

In May, June and July, magnesium prices have witnessed increasing trend owing to favourable market conditions. In August, prices
continued torise. In September, prices rose on account oftighter supply. In October, magnesium prices continued with increasing trend. In
November and December 2018, magnesium prices rose on account of tight market supply primarily fran China and decreased in January
2019 with fall in demand. In February, magnesium prices continued to fall. In March, price trend was reversed. In April, prices fell owingto
subdued demand. In May, the declining trend in prices continued due to low demand across global markets. In June, prices fell due to
oversupply in the market from Turkey. In July, prices continued to slide due to lower demand from international markets. In August, a
surplus of supply in the market led toa continued drop in prices globally. In September, the trend of international prices falling continued
due to weak demand fram buyers. In October, prices fell further due to weak demand in China and internationally. In November, prices
continued on their downward trajectory due toweak market conditions. n December, the downward trend of prices continued. In January,
m agnesium prices rebounded slightly

~International prices changed dueto change in grades at the source
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| .
Precious Metals

International = Platinum International Price $ /troy oz.

1,200

1,000 -

800 A

600 T T T T T T T T T T T
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20

International = Palladium InternationalPrice $ /troy oz.

4,00 E
3,750 1
3,500
3,250
3,000
2,750 A
2,500
2,250
2,000
1,750 T
1,500 T T T T T T T T T T T \

Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20

International = Rhodium International Price $/troy oz.

30,000 1
27,500 A
25,000 1
22,500 1
20,000
17,500
15,000
12,500
10,000
7,500 7
5,000 0 T T T T T T T T T T
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Monthly Average Prices ($/0z)
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*The actual prices may vary depending

on city, player, grade etc.

In March the record international price growth for palladium, platinum and rhodium was halted as the automotive industry, its primary
customer, halted production around the world as part of lockdown measures. In April, lockdown measures continued to cause downward
pressure on prices of all three metals, with auto production and other industries shut. n May, prices of Palladium and Rhodium continued
totrend downwards from their earlier highs, while platinum prices rose asinvestors showed interest in it. In June and July, Rhodium and
Palladium prices rose on the backs of growing autom otive demand. Platinum prices rose due to interest from investors. In August, Rh odium
prices rose rapidly as South African supply chains struggled to keep up with rising demand post-lockdown. Platinum prices continued to
return to pre-COVID levels, while Palladium prices benefited fran usage in electric vehicle production. In September, rhodium prices rose
on the backs of continued dem and from autom otive manufacturers, with supply still constrainedat minesin South Africa. Palladium prices

rose on higher economic optimism, while platinum prices declined slightly.
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| .
Low density polyethylene (LDPE)
== LDPE (C&F Far East Asia) $ /tonne

1,200 1 Pricesnot
available
et
1,100 A y
Monthly Average Prices
1,000 - .
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900
($/tonne) : (Rs/tonne)

800
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Aug-20
Sep-20
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*The actual prices may vary depending
on city, player, grade etc.

In September, while international prices continued to slide due to oversupply, domestic prices rose, partly due tosupply shocks from Saudi
Arabia oilfield attack. In October, international prices rose thanks to tighter spot supply, while domestic prices fell as supply was
normalised. In November prices fell internationally and domestically as producers sought to drop their excess inventory, due to
overproduction in the United States. In December, prices internationally and dom estically continued to decline as oversupply in the market
met sluggish demand. In January, international pricesrose dueto plant shutdowns in Japan and Thailand, with domestic prices also rising.
In February, domestic prices remained unchanged. In March, international prices declined as a result of the fall in crude oil prices and the
COVID-19 lockdown. In April, low crude prices caused further decline in international prices. In June, international prices rose,
corresponding with therise in oil prices. In July, domestic prices continued their upturn. In August, international prices declined slightly,
while domestic prices rose on account of higher oil prices. In September, domestic prices rose on the backs of higher consumer goods sales
asthefestive season approaches.
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| Polypropylene (PP)

== International Price (PPHP) $/tonne
Pricesnot
1,700 - .
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*The actual prices may vary depending
on city, player, grade etc.

In September, while prices continued to slide internationally due to weak demand and issues surrounding international tariffs, dom estic
prices were rose following the rise in crude prices due to the events in Saudi Arabia. In October, international prices rose, while dom estic
prices were cut to try and incentivize buying. In November, prices fell domestically and internationally on account of oversupply and a
period of weak demand from the plastics industry. In December, international and domestic prices continued to decline, with ample
inventory in the market as buyers resisted building up stocks. In January, the trend of falling international prices continued thanksto a
production surge in China, while domestic prices rose on tighter availability of product in the domestic market. Zin February, domestic
pricesremained unchanged. In March, the dramatic decrease in crude oil prices led to the fall in Poly propylene prices internationally as
well as domestically. In April, prices declined on low crude costs. In June, international prices rose on higher oil prices. Domestic prices
followed suit. In July, domestic prices rose on account ofhigher oil prices. In July, domestic prices continued their upturn. n August, prices
rose on account of higher oil prices. In September, dom estic prices remained stable.
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| Rubber
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= Domestic Price (RSS4) Rs/Kg Priceunavailable e !
for April: assumed Oct-19 | 121 :
el Nov-to | 128
2007 Dec-19 _____ 1 31 -------
Jan-zo | 1 35 777777
Feb-20 1 35 ------
Mar-20 @ 1 30 777777
10 Apr-zo | 1 3 6 77777
May-20 ] «.1;1”67 7777777
Jun-zo0 = 1 20 77777
Jul-20 | 127 |
100 - - - T . . . . . ; . (St A
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Aug-20 | 132 :
Sep-20 | 134

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

In July, rubber prices remained unchanged owing to stable market conditions. In August, Plummeting global prices and muted demand
from tyre makers drove down the price of natural rubber in India. In September, dom estic prices continued to fall due to weak dem and from
auto manufacturers as well as large inventories held by rubber manufacturers. In November, prices rose domestically as continuing rains
prevented tapping, leading to weak production. In December, rubber prices rose due to the Pestalotiopsis disease on rubber plantations
lowering international supply, alongside the higher oil price and the breakthrough in US-China trade relations. In January prices continued
to trend upwards due to worsening supply problems. In February, domestic prices remained mostly unchanged despite buyers fears
regarding the impact of the coronavirus crisis. In March, domestic prices fell as the COVID-19 pandemic halted all industrial activity,
including in the tyre industry. In June and July, prices of rubber rose on stronger demand and supply disruptions. In August, prices rose
mirroring a continued upward trend in global markets. n September, pricesrose on strong Chinese demand and supply challenges in South
East Asia
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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 8 NA PwC Research
-EN8 Alloy forging
20MnCr5; NA PwC Research
-Alloy forging
Ferro titanium | Ferrotitanium (Europe-70% In NA

Warehouse Rotterdam)

Crisil : FOB Hong Kong Cr50% Crisil: Ex-factory Cr 60%

Ferro Ferro-molybdenum (China-60% EXW) NA
molybdenum

Ferro chrome
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Commodity

Ferro
vanadium

Ferro silicon

Aluminium

Copper

Zinc

International
Ferro Vanadium (China -80% FOB) $/kg

Crisil

- FOB China Si75%

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
+1SO752:2004 - ZN-1 grade

+ASTM B6-12 - LME grade

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

Domestic

NA

Crisil

- Ex-factory Si70%

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

MCX
- Grade 1 electrolyticcopper asper 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
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Commodity International Domestic
Lead LME MCX
- Lead 0f99.97% purity (minimum) - Lead ingots with minimum purity of 99.97%
conformingto BSEN 12659:1999
- GB/T 469/2005
Nickel LME NCDEX, MCX (July’19 onwards)
- Nickel of 99.80% purity (minimum) - 47*4” approved pure cut Nickel of 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
Magnesium Magnesium (China Shanghai NA
Changjiang Spot Price) CNY /tonne
Platinum Metal in sponge form with minimum purities of 99.95% for platinum and palladium,
and 99.9% for rhodium
Palladium
Rhodium
Low density International price (C&FFEA) $/tonne | RIL-16MA400 grade
polyethylene
(LDPE)
Polypropylene | International Price (PPHP)$/tonne RIL-D120MA grade
(PP)
Rubber Prices NA NCDEX/Rubberboard
- 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)
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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
- Somnath Chatterjee, ACMA Knowledge Partnership Manager —somnath. chatterjee@in.pwc.com / +91124620724

© 2020 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.



