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| Iron Ore

International
160 A
Monthly Average Prices
150 -
140 1 *Int'l *Dom
130
120 | @ Period ‘$/tonne Rs/tonne
110 A 65% &  65% &
. below : above
100 -
90 1 Sep-21 120 5070 7286
Oct-21 116 4518 6733
80 & 7 7

Nov-21: 84 4779 6721
Dec-21 96 4779 6721

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

Jan-22 - 114 4113 5667

Feb-22 120 4259 5874

Prices not
released by Mar-22: 134 4447 6579
the source _

as on Apr-22° 136 4696 6632
25/10/22 May-22 126 4571 6583

Jun-22 128 3981 5046

Dec’21 data :
unavailable; Jul-22 = 104 3139 4524
assumed to Aug-22 104
besame as :

Nov’21 Sep-22 98

2,000 : : : : : : : : : : :
Sep-21  Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

In January, international prices continued to rise steeply due to an increase in operating and input (e.g., coking coal) costs, as well as
increased demand caused by a rampup in Chinese infrastructure projects. In February, international prices continued to rally upwards due
torenewed Chinese demand, alongside ramp up in operations in the infrastructure, construction and autamobile 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 casesin China —towards the
end ofthe month. In May, international prices declined due to prolonged covid-19 restrictions in China which led to weaker spot demand.
In June, International prices rose slightly due to sentiment in future markets and demand from top steel producers in China. In July,
international prices fell sharply due toweaker demand of steel from construction sector in China. In August, international prices remained
stable. In September, international prices fell due to fresh covid-19 restrictions, typhoons, and property sector troubles in China squeezing
demand for ferrous metals.

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

== Pig Iron (Foundry grade-FOB CIS) $/tonne
900 A
850 A
800 A
750 -
700
650 - MonthlyAverage Prices
600 A
550 - Period *Int'l *Dom
500
450 7
400 A ~$ /tonne Rs/tonne
350 Sep-21 = 490 = 42250
300 . . . . . . T T T T T Oct-21 511 46250
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 : :
Nov-21 : 530 : 45750
Dec-21 502 44250
Jan-22 508 45250
== Pig Iron (Foundry grade, Ex-factory) Rs/tonne Feb-22 561 48250
70,000 7 Mar-22 739 58250
67,500
65,000 - Apr-22 736 61750
62,500 - May-22 ‘ 564 . 60750
60,000 A Jun-22 425 54750
57,500 7 Jul-22 391 52750
55,000 A : : 6
52,500 A ug-22 373 = 52600
50,000 Sep-22 370 50100
47,500 A
45,000 1
42,500 -
40,000 7 7 7 7 7 7 7 7 7 7 7 '

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

*The actual prices may vary depending on

city, player, gradeetc.

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 Covid-19 cases. In April, domestic prices continued torise on account of a slight rise in demand,
coupled with persistent supply disruptions. International prices remained stable. In May, international prices fell steeply due to lower
demand fran US & Europe, along with the emergence of alternative lower cost supplies from Asian countries. Domestic prices fell as a
result of imposition of15% export duty on Pig Iron in India. In June, international prices hita 12-month low dueto sentiment of oversupply
of steel in China and weak demand. Domestic prices fell as a result of decline in exports and weak market sentiment post export duty. In
July, international prices fell down owing to weak demand and supply of steel. Domestic prices fell due todecline in domestic demand and
sustained effect of imposition of higher export duties. n August, domestic prices remained stable. International prices fell asa result of a
sustained decrease in coking coal prices. In September, domestic prices fell due to the 15% export duty causing inventory build-up in the
dom estic market. International prices decreased dueto recession fears and expectations of lower demand.
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| Wire Rod

== WireRod (CIS Black Sea) $/tonne
1,100
1,050 -
1,000 MonthlyAverage Prices
950
900 Period ~*Int'l *Dom
850
800 ($ /tonne) (Rs/tonne)
750
700 Sep-21 906 54494
650 Oct-21 906 59494
600 1 Nov-21 833 56994
550 T T T T T T T T T T T
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Dec-21 : 792 54994
Jan-22 772 54994
Feb-22 782 56904
Do Esiie = WireRod (India 5.5 mm, Inc. ex) Rs/tonne Mar-22 854 66994
75,000 Apr-22 895 65994
72,500 May-22 ‘ 844 62904
70,000 Jun-22 761 54994
67,500 :
Jul-22 66 1
65,000 : 9 54194
62,500 Aug-22 659 52994
60,000 Sep-22 628 51694
57,500
55,000
52,500
50,000 -
47,500 7
45,000 7 7 7 7 7 T T T T T T '

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

In March, pricesrosesharply dueto high costs at mills, limited im ports and availability concerns for buyers. In A pril, int ernational prices
continuedtorise as aresult of limited inventories at mills. Dom estic prices fell slightly due to a drop in demand — caused by covid scares
in China. In May, international prices fellon theback of a drop in iron ore prices, coupled with weaker demand. Dom estic prices fell as a
result of im position of 15% export duty on wirerodin India. In June, international continued to fall dueto slow economic g rowth, weak
demand and scrap price reduction in European countries. Dom estic prices tumbled as result of decreasein exports. In July, international
prices fell on account of weaker demand in major countries. Domestic pricesdeclined slightly dueto alack of buying enquiries from end
use industries. In August, domestic prices fell slightly owingto a reduction in offer prices by steel producersand a fall in bids at SAIL
auctions. International prices fell as a result of a fallin demand, due to lower consumption levels. In September, prices fell dueto market
uncertainty amid soaring energy prices, coupled with highly volatile prices of semi-finished steel in key m arkets.
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| .
Steel Billets
= International Price (Black Sea Steel Billet Spot FOB) $/tonne

900 - @

850

800
750
700
650
600
550

500

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

== Billets(100”100 mm) Rs/tonne
70,000 -
67,500
65,000
62,500
60,000
57,500
55,000
52,500
50,000
47,500
45,000
42,500 -

40,000 T T T T T T T T T T T i
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

MonthlyAverage Prices

Period ~*Int'l *Dom

($ /tonne) (Rs/tonne)

Sep-21 . 599 . 44350
Oct-21 638 45430
Nov-21 630 45475
Dec-21 604 44600
Jan-22 ’ 618 : 46425
Feb-22 675 48500
Mar-22 784 58200
Apr-22 758 55860
May-22 ‘ 638 . 52650
Jun-22 556 » 48250
Jul-22 : 513 : 50960
Aug-22 : 524 , 50833
Sep-22 550 50400

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

In February, bothinternational and domestic pricesincreased dueto globallogistics disruptions amid the conflict in Ukrain e. In March,
pricesincreased sharply dueto uncertainty over supply of steel from Chinaand Russia. In April, domestic prices fell due to subdued
demand for finished steel from the construction sector. International pricesdecreased dueto a fall in demand andlower scra p costs. In
May ,international prices dipped due to weaker dem and and high material availability. Domestic prices followed suit. In June, international
prices fell due to limited trade and lower price offerings from Russia . Domestic prices also fell due tolow demand from key im port nations.
In July,international prices fell to their lowest level in 12 monthson account of weaker demand for finished steel. Domestic prices rose
sharply due to a risein input cost. In August, international pricesrosedue to an increasein energy costs. Domestic prices remained

stable. In September, international pricesslightly increased in tandem with steel prices. Dom estic prices plummeteddueto sluggish
finished steel salesahead of the festive season and hampered construction activities amid a monsoon that has taken time to r ecede.

“Internationalprices changeddueto change in the grade
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| .
Hot-Rolled (HR) Cotls
= HR Coils (FOB Black Sea) $/tonne

1,150
1,100
1,050
1,000
950
900
850
800
750
700
650
600
550 - Nov-21 - 874 70350

MonthlyAverage Prices

Period *Int'l ~*PDom

($ /tonne) (Rs/tonne)

Sep-21 890 66350
Oct-21 853 68350

500 T T T T T T T T T T T Dec-21 815 66350
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 :
Jan-22 794 65350

Feb-22 895 66850
== HRCoils (India 14G-2mm) Rs/tonne Mar-22 911 72850

82,000 A
80,000
78,000
76,000
74,000
72,000
70,000
68,000
66,000
64,000
62,000
60,000
58,000
56,000 A
54,000 T T T T T T T T 7 7 7 '

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

Apr-22 991 76850
May-22 ‘ 906 72350
Jun-22 v 714 62350
Jul-22 : 613 58850
Aug-22 : 586 56950
Sep-22 565 57450

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

In January, domestic prices fell owing to the government’sdecision to remove anti-dumping duty on HRCim ports. International prices fell
due toweak demand. In February, both international and domestic prices rose as steel mills raised their prices dueto supply tightness. In
March, both international and dom estic prices rose amid Covid-19-imposed lockdowns in China, leading to a decrease in supply, as well as
an increasein prices announced by European mills. In April, domestic prices continued toriseamid strong demand for HRCin thespot

m arket. International prices rose dueto supply disruptions caused by Covid lockdowns in China. In May, pricesfell due to sl uggish demand
from the Asianmarket. In June, international prices fell sharply due to oversupply of HRC in European countries. Domestic p rices fell as a
result of exportduty. In July, both international and domestic prices fell to their lowestlevel in 12 months due to poor demandin dom estic
and foreign markets. In August, pricesfell owingto weekly price cuts by steel mills, as a result of subdued domestic demand and exports. In
September, domestic prices rose because of an increasein the price of key raw materials (steel). International prices fell due tolower end-
user demandin the face of economic uncertainty.
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' Cold-Rolled (CR) Coils

International == CR Coils (CISBlack Sea) $/tonne Apr’22 data
o0 unavailable;
assumed to
1,300 - be same as
Mar’22
1,200
MonthlyAverage Prices
1,100
1,000 Period *Int'l ~*Dom
900
($/tonne) (Rs/tonne)
800
700 Sep-21 = 996 75850
Oct-21 959 78850
600 T T T T T T T T T T T \ Nov-21 8 80850
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 : 9054 5
Dec-21 941 76850
Jan-22 923 71500
. Feb-22 978 72500
Dom estic == CRCoils (Mum-16G) Rs/tonne
@ Mar-22 1002 79000
85,000 A Apr-22 1002 83000
May-22 ‘ 910 78500
Jun-22 830 7 0500
80,000 A :
Jul-22 732 67250
Aug-22 732 66250
75,000 7 Sep-22 677 66300
70,000 -
65,000 7 7 7 7 7 7 7 7 T T T |

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

In January, domestic prices fell owing to the government’sdecision to remove anti-dumping duty on CRCim ports. International prices fell
duetoweakdemand. In February, both international and dom estic prices rosein tandem with HRC and steel prices. In March,
international pricesroseslightly, despite major supply chain disruptions — as buyers werereluctant to make n ew deals due to full credit
lines. Domestic prices rose sharply on the back of an increasein raw material procurement costs. In April, domestic pricesr osein tandem
with HRC prices. In May, both international and domestic prices fellin tandem with HRC prices. In June, international prices fell on back
with lack of bookings. Dom estic prices fell in tandem with HRC prices. In July, bothinternational and dom estic prices fell sharply dueto
weaker demand from China, coupled with inflationary pressures in Europe. In August, domestic pricesfell slightly due toa fallin raw

m aterial (coking coal) prices. International prices remained stable. In September, domestic prices increased slightly duetoarisein raw

m aterial (coking coal) prices. International prices decreased dueto lower buying activity as a result of economic uncertainty.

Commodity price monitor Strictly private and confidential September 2022
PwC 13



Contents| Commodity trend dashboard

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

| Steel Scrap (Heavy Melting)

MonthlyAverage Prices
Period *Dom
= Steelscrap (Heavy melting, Excl. GST) Rs/Tonne (Rs/Tonne)
46,000 T Sep-21 31900
44,000 Oct-21 33100
Nov-21 31600
42,000 A :
Dec-21 31300
40,000 1 :
Jan-22 34800
8,000 A y
3 Feb-22 36800
36,000 1 Mar-22 42800
34,000 A Apr-22 42300
32,000 A May-22 40300
30,000 1 : : : i i i i i i i i Jun-22 » 37800
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Jul-22 34800
Aug-22 39300
Sep-22 37300

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

In Nov ember, prices decreased on account of weak market sentiment, and an overall slowdown of growthin demand dueto hot metal being
m ore attractive to mills. In December, prices remained relatively unchanged as supply tightnesswas offset by a drop in demand duetoa
seasonal slowdown and concerns over the Omicron variant. In January and February, pricesrose drastically dueto a combinationsof
factors;a strong surge in demand amid n ormalization post COVID, and globallogistics problemsdueto geo-political turmoil. In March,
pricesrosein tandem withsteel prices. In April, prices fell slightly due to weaker demand from dom estic steel mills and weaker pricesinto
Turkey, whichis a key buyer. In May, domestic prices fell due to weaker demand for finished steel. In June, domestic pricesfellduetolow
ingots sales. In July, prices fell amid an oversupply crisis, weakening of dem and and seasonal monsoon pressures.In August, prices
increased on the back of a rise in demand from the autom otive industry, owing to the onset of the festive season. In September, prices saw a
downward trend due to considerableimports of cheaper bulk scrap from the US.
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|
Ferro chrome

International

2,100

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

2,000
1,900
1,800
1,700
1,600
1,500
1,400
1,300
1,200

1,100 T T T T T T T T T T T
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

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

145,000
140,000
135,000
130,000
125,000
120,000
115,000
110,000
105,000
100,000
95,000
90,000

85,000 7 7 7 7 7 7 7 7 7 7 7 \
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

MonthlyAverage Prices

Period

Sep-21
Oct-21

Nov-21

Dec-21

Jan-22
Feb-22
Mar-22

Apr-22

May-22

Jun-22

Jul-22

Aug-22

Sep-22

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

*Int'l

1626

1772
1601

1447
1318
1395
1455
1507
1489
1430
1327
1156
1138

*Dom

($ /tonne) (Rs/tonne)

109400
122400
111400
104400
96400
101400
122400
117200
120600
106100
100600
92600

91100

In January, prices continued to fallamid rising supply and weak, aided by an underperforming downstream sector. In February, both
international and domestic prices increased due to risingchrome ore prices, which were driven by lower inventories in China, strong
consumption and a bright downstream ou tlook. In March, prices increased astender prices wereraised dueto chrome ore prices reaching a
four-year high. In A pril, international prices rose due to supply constraints caused by operational disruptions in South Africa andthewarin
Ukraine. Domestic prices decreased on account of a fallin local dem and. In May, domestic prices rose slightly due to an incr easein coal
prices, as well as supply disruptions from South Africa. International prices remained relatively stable. In June, both inter national and

dom estic prices fell due to extremely sluggish dem and. In July, domestic prices fell owing to a lack of demand from stainless steel makers
and decreasein export orders. International pricesfell due to a weakening of demand caused by ongoing inflationary pressures. In August,
prices continuedto trend downwards amid low liquidity levels and bearish m arket sentiments. In September, prices fell due to a fallin the

price of raw materials (Iron).
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| [ ] [ )
Ferro silicon

== Ferrosilicon (Si75%, FOB China)$/tonne
5,000 A -45%
4,500 (+30%
MonthlyAverage Prices
4,000 A
3,500 1 Period *Int'l *Dom
3,000 A
($/tonne) (Rs/tonne)
2,500 A
2,000 A Sep-21 . 3002 138450
Oct-21 3899 248450
1,500 A :
. i i i . . . . . . . Nov-21 2125 235450
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Dec-21 1994 190450
Jan-22 1953 169450
NP Feb-22 1994 167450
Dom estic == Ferrosilicon (Si70%, India Ex-Fac) Rs/tonne Mar-22 2153 212450
320,000 Apr-22 2408 192450
300,000 May-22 206 172450
280,000 ay : 3 7245
260,000 Jun-22 » 1953 165950
240,000 Jul-22 1739 177450
220,000 Aug-22 1628 174950
200,000 '
180,000 Sep-22 1642 173950
160,000
140,000
120,000 A
100,000 -
80,000 T T T T T T T T r r :

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

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

In February, international prices rose marginally due to a slight increase in demand after a period of slow demand. Domestic prices
remained stable. In March, prices rose sharply due todisruptionsin 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 fell as a result of a drop
in demand amid Covid scares in China. n May, international and domestic prices fell duetoa fall in steel production, which hereby led to
lower consumption and a fall in demand. In June, international and domestic prices fell due to oversupply significant products during
Russia-Ukraine invasion which now remains unused in warehouses. In July, international prices fell due to a fall in demand caused by
reduction in steel consumption, and the ongoing energy crisis. Domestic prices rose on account of higher input costs. In August,
international prices fell due to a lack of consumer demand, driven strongly by falling futures prices and a lower number of bids/in quiries.
Dom estic prices remained relatively stable. In September, domestic prices declined due to tight liquidity which forced smelters to lower
their prices, aswell as low inquiries from importing countries. International prices increased because of an increase in the price Silicon, a
key raw material.
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| ENS8 Alloy Steel (Forging)

MonthlyAverage
Prices
*Dom
m == Alloy Steel (forging)-EN8 IndiaRs/tonne Period
(Rs/tonne)

92,000
90,000 Sep-21 : 77250
88,000 Oct-21 v 79000
86,000 Nov-21 82375
84,000 Dec-21 : 81000
82,000 Jan-22 77375
80,000 Feb-22 77750
7 8,000 Mar-22 82500
76,000 Apr-22 88600
7 4,000 7 ; ; ; ; ; ; ; ; ; ; ; May-22 ‘ 88250

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

Jun-22 » 84875

Jul-22 : 83200
Aug-22 82000
Sep-22 82000

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

In February, domestic prices fell in conjunction with steel prices. In March, domestic prices remained stable. In April, domestic prices
increasedin conjunction with international steel prices. In May, dom estic prices rose amidst tight supply. In June, domestic prices
remained stable. In July, prices fell on accountof a market correction. In August, prices remained unaffected. In September, prices slightly
dippedon account of a softening in demand. In October, prices rosein accordance withrising steel prices. In November, prices rosedueto
supply constraints. In December, pricesfell in a ccordance with steel prices, amid risinginventories at steel mills and a so ftening of dem and.
In January, prices fellin conjugation with stainless steel prices. In February, prices remained stable. In March, prices increasein tandem
with steel prices. In April, prices continued to rise amid supply disruptions caused by thesituations in South Africa and Ukraine. In May,
dom estic prices remained stable. In June, Declinein pricesis due to plungein exportsand stagnant demand. In July, domestic prices fell
slightly duetolower demand on account of a lack of export orders. In August, prices fell slightly owingto price cutsby steel mills, along
with a fall in demand from the automotive industry. In September, prices remained stable.
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| Stainless Steel

300,000 -

280,000 -

260,000 - Monthly Dom estic Average Prices

240,000 -

220,000 - *G304 HR *G304 CR
Mar’22 &

200,000 1 (%) @ 3 D @ ey Period
180,000 —/\ unavailable; (Rs/tonne) (Rs/tonne)
160,000 - assumed to

be same as :
140,000 - Feb’o2 Sep-21 = 172200 = 181750
120,000 T T T T T T T T T T T Oct-21 182200 191750
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 : :
Nov-21 @ 172200 181750
Dec-21 167200 176750
) Jan-22 157200 166750
Dom estic == (G304 CR Coil
40,000 1 Feb-22 162200 171750
320,000 A Mar-22 162200 171750
300,000 A Apr-22 162200 171750
280,000 1 May-22 260500 280500
260,000 - :
Jun-22 240500 260600
240,000 1 ; : ‘
220,000 fF6% G%) @ %) @ e Jul-22 235750 247750
pr’22 data
200,000 1 @ @ unavailable; Aug-22 237375 250250
180,000 /\ assumed to Sep-22 238500 251000
be same as
160,000 Feb’22
140,000 . . : : . . . . . . .

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

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

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. n 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 tomissing volumes from Russia and Ukraine, coupled with rising production costs. In
March and April, prices were assumed to be stable owing to unavailability of data. n June, prices fell on back of imposition of export duty
and crash in domestic steel prices. In July, weaker demand from construction and automobile industries led to decrease in prices. In
August, prices increased slightly asa result of an increase in end-consumer demand, due tothe onset of the festive season. In September,
pricesremained relatively stable.
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| 20MnCrs5 Alloy Steel (Forging)

MonthlyAverage Prices

*Dom
= Alloy Steel (Forging)-20MnCr5 India Rs/tonne Period
94,000 7 (Rs/tonne)
92,000 1 Sep-21 : 78250
90,000 7 Oct-21 80000
88,000 1 Nov-21 83375
86,000 1 Dec-21 ’ 82000
84,000 1 Jan-22 78375
82,000 1 Feb-22 78750
80,000 1 Mar-22 83500
78,000 A Apr-22 89600
76,000 7 May-22 » 89250
Sep-21 Octl—21 Noxlz—21 Decl—21 Janl—22 Febl—22 Mali—22 Ap1:—22 Ma}lf—22 Junl—22 Jull—22 Au;g—22 Sep-22 Jun-22 85875
Jul-22 : 84200
Aug-22 83000
Sep-22 83000

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

In March, domestic prices remained stable. In April, domestic pricesrosein tandem with global steel prices on theback of r educed exports
from China. In May, prices rose in line with flat steel prices coupled withincreased consumption from China. In June, prices stayed stable
in linewith other steel alloys. In July, prices felldueto an increasein production. In August, prices remained stable. In September, prices
slightly dipped dueto a softeningof demand. In October, pricesrose amid a worseningof the power supply crisis. In November, pricesrose
amidspeculations of steel production cutsin China. In December, pricesfell in accordance with steel prices and a weakening of demand. In
January, pricesdropped in a ccordance with stainless steel prices. In February, prices remained stable. In March, prices rose in tandem with
steel prices. In April, prices rose on account of supply disruptions caused by severe flooding in South A frica and the war in Ukraine. In May,
pricesremained stable. In June, prices fell in tandem with other steel alloys. In July, prices fell on account of a lack of buying enquiries from
buyers and decreasein exports. In August, prices fell owing slightly to a sustained fallin demand from the automotiveindustry. In
September, prices remained relatively stable.
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| .« o
Aluminmium

== Aluminium (Al99.70) $/tonne

International

4,000
3,800 Monthly Average Prices
3,600
3,400 *Int'l *Dom
3,200 Period
3,000 ($/tonne) (Rs/kg)
2,800
2,600 Sep-21 2839 227
Oct-21 2955 238
2,400
Nov-21 2641 211
2,200
T T T T T T T T T T T Dec-21 2695 218
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
Jan-22 3003 238
Feb-22 3260 261
Mar-22 3537 290
== Aluminium (min 99.7%) Rs/kg Apr-22 3256 268
May-22 2826 241
320
Jun-22 2563 221
300 Jul-22 2401 209
280 Aug-22 2431 212
260 Sep-22 2230 197
240
220
200
180 T T T T 7 7 7 7 7 7 7 '

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

In January, international prices fell drastically amid a seasonal drop in demand, particularly due to the Lunar New Year. Dom estic prices
rose due to supply concerns and growing geo-political tensions. In February, prices continued to rise on the back of tight supply and geo-
political tensions. In March, prices rose sharply as Primary Foundry Alloy (PFA) premiums reached all-time highs in the United Statesand
Europe. In April, prices fell as varioussmelters in China ramped up their production, thus leading to a rise in supply. In May, both
international and domestic prices fell sharply dueto weaker demand along with higher material availability. In June, interna tional prices
continuedtosoar duetobearish sentiments and uncertain conditions from buyers. Domestic pricesfell due tolower demand fr om major
industries. In July, international prices fell due to weaker demand, caused by weaker premiums and recession concerns. In August, both
dom esticand international prices increased slightly owing to a growthin industrial demand in China, coupled with production cutsin
European Aluminium smelters. In September, both international and domestic prices fell dueto weak demand amid slow global economic
growthand the US dollarreaching a two-decade-high
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|
Copper

== Copper (GradeA) $/tonne

11,000
10,500 MonthlyAverage Prices
10,000
*Int'l *Dom
9,500
9,000 Period
($ /tonne) (Rs/kg)
8,500
8,000 Sep-21 9324 715
\/ -
7,500 - Oct-21 9777 755
Nov-21 9765 736
7,000 T T T T T T T T . . :
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Dec-21 9549 737
Jan-22 9775 747
Feb-22 9940 765
m == Copper (Grade1:B115) Rs/kg Mar-22 10237 819
900 Apr-22 10182 812
875 May-22 9362 764
850 Jun-22 9032 743
825
Jul-22 2 6
800 u 7529 39
775 Aug-22 7960 664
750 Sep-22 7734 645
725
700
675
650
625 -
600 T T T T T T T T T T T :

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

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

In January, bothinternational 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 dueto supply
tightness caused by geo-political tensions. In April, bothinternational and domestic prices fell due tolow demand in China, caused by Covid
lockdowns. In May, bothinternational and domestic prices fell as a result of a fallin demand dueto prolonged Covid-19 restrictionsin
China, which is one of thetop consumers of Copper. In June, domestic and international prices fell dueto poor demand as countries raised
interestrates to curbinflation. In July, both international and domestic prices fell to their lowest level in 12 months onaccount of concerns
of recession in Europeand U.S, leading to monetary tightening. In August, prices increased as USinflation data was weaker than expected,
reducing concerns over aggressiveinterest rate hikes and easing fears of a recession. In September, prices fell due to a major usage hit from
Chinawherea troubled property sector hasdecreased demand for steel including zinc-coated galvanized steel and European smelters
strugglingto cope withsoaring power prices.
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[ .
Zmec

== Zinc (min 99.995%) $/tonne
5,500 1
5,250
5,000 7 Monthly Average Prices
4,750 A
4,500 - N , N
4,250 - Int'l Dom
4,000 2 Period
3,750 ($ /tonne) (Rs/kg)
3,500 7
3,250 1 Sep-21 3042 254
,000
32750 . Oct-21 3369 285
2,500 Nov-21 3317 274
2,250 ; ; ; ; ; ; ; ; ; ; ; . Dec-21 3407 281
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
Jan-22 3609 292
Feb-22 3644 301
. . Mar-22 3974 329
== NCDEX Zinc(min 99.995%) Rs/kg
Apr-22 4370 362
420 May-22 3759 321
00
4 Jun-22 3643 313
380
Jul-22 3097 275
360
Aug-22 3572 314
340
Sep-22 3136 280
320
300
280

260

240 T

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

In Nov ember, both international and domestic prices fell amid uncertain macroeconomic picture, caused by advent of Omicron va riant of
COVID-19.In December, prices increased slightly on account of persistently highenergy prices andlow volumesofinventory. In January,
both international and domestic prices continued upward trend as supply tightnesscoupled with geo-political tensions and growing
demandpushedprices up. In February, prices rosemarginally dueto supply tightnesscaused by conflictin Ukraine. In March, pricesrose
sharply as disruptions in the supply chain caused by the conflictin Ukraine —have been resulting in price hikes. In April, both international
and domestic prices rose sharply due torisinginterest rates, inflation and energy costs. In May, both international and dom estic prices fell
due tomuted demand from consumer industries. In June, prices fell slightly due to slow demand, crackdown of su pply chain by
governments to fightinflation. In July, prices continued to fall due to oversupply and a weakening in demand. In August, pri ces rose sharply
due toclosureof Dutch mills on theback of the global energy crisis, along with production cuts in Chinese Zinc smelters. In September,
prices fell due to a major usage hit from China where a troubled property sector has decreased demand for steel including zin c-coated
galvanized steel and European smelters struggling to cope with soaring power prices.
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| Lead

== Lead ($/Tonne)
2,600
2,500 MonthlyAverage Prices
2,400
*Int'l *Dom
2,300
2,200 Period
($ /tonne) (Rs/kg)
2,100
2,000 Sep-21 2257 185
1,900 Oct-21 2339 186
Nov-21 2347 187
1,800 T T T T T T T T r r :
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Dec-21 2304 187
Jan-22 2342 187
Feb-22 2299 185
m == MCX Lead (Rs/kg) Mar-22 2358 186
Apr-22 2396 187
190 May-22 2144 183
Jun-22 2067 182
Jul-22 1976 175
185 Aug-22 2077 181
Sep-22 1874 177
180
175

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

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

In October, international prices rose on accountof tight supply. Domestic pricesremained largely unaffected. In November, prices
remainedstableasa growth in the lithium-ion battery industry offset the n egative impact caused by the Omicron variant. In December,
pricesremained relatively stable. In January, international prices rose marginally on weak supply. Domestic prices remained stable. In
February, international prices dipped marginally dueto a dropin demand. Domestic prices remained stable. In March, prices remained
stable. In April, prices remainedrelatively stable. In May, international prices hit a 12-m onth low due to weak global demand, increased
supply and a general slowdown in dem and within autom obile sector. In June, dom estic pricesremained stable. International prices going
further low dueto actions taken to confront inflation. In July, bothinternational and domestic prices fell to their lowestlevels in 12 months
asa result of oversupply and inflation concerns. In August, prices increased due to an increasein demand for lead-acid batteries. In
September, both domestic andinternational prices plummeted because oflower demand caused by a slowdown in global economic growth.
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' Nickel

== Nickel (min 99.80%) $/tonne
45,000 A
40,000 A MonthlyAverage Prices
35,000 A *Int'l *Dom
30,000 - Period
($/tonne) (Rs/kg)
25,000 A ,
Sep-21 19394 1462
20,000 J Oct-21 19416 1512
Nov-21 19958 1529
15,000 ' ' ' ' ' ' ' ' ' ' ' Dec-21 20065 1549
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 :
Jan-22 22319 1671
Feb-22 24173 1804
. . . Mar-22 1840 2261
m = Nickel(47*4” cut Nickel min 99.80%) Rs/kg Prices for ar 3154
July’22 Apr-22 34098 2504
,000 A Habler
3 unavailable; May-22 27939 2189
2800 1 assumed to :
> be the same Jun-22 25825 2046
4 Jun ‘22 :
2,600 asaun Jul-22 21471 2046
2,400 7 Aug-22 21988 1850
2,200 A Sep-22 22673 2043
2,000
1,800 A
1,600
==
1,400 A
1,200 7 7 7 7 7 7 7 7 7 7 T '

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

In December, prices roseslightly duetorising input prices and strong year-end dem and for base metals. In January, Nickel prices rose to
their highest levelssince 2011, owing to declining inventories and strengthening demand for nickel batteries. In February,b oth
international and domestic prices rosedueto an increasein cost of raw materials like mixed hydroxide precipitates and nick el briquettes. In
March, prices soared amid supply disruptions, caused by the conflictin Ukraine andlockdowns in China. In April, prices continuedto rise
amidsupply disruptions and higher energy and raw material costs. In May, both international and domestic prices felldrastically dueto
higher supply of intermediate products (such as mixed hydroxide precipitate), thusleading to lower production cost. In June, international
and domestic prices fell on back of economic concernsstemming from rising inflation, interest rates and energy costs. In July, international
prices fell sharply duetolower industrial demand. In August,international prices roseon theback of increased demand from the EV -
battery industry. Domestic pricesfell as a result of lower input costs. In September, both domestic and international prices rose sharply due
toa surge in buying from Russia and Nornickel, which a ccount for 15-20% production of battery-grade Nickelin the world.
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| Tin

MonthlyAverage Prices
*Int'l
Period
International = Tin (min 99.85%) $ /tonne ($ /tonne)
50,000 - S :
ep-21 0
47,500 1 p - 35034
45,000 1 Oct-21 = 37942
42,500 A Nov-21 = 39307
40,000 - Dec-21 39551
37,500 1 Jan-22 41790
35,000
32,500 1 Feb-22 44104
30,000 A @ 5% Mar-22 44221
27,500 1 y Apr-22 43100
25,000 1 M
N \ ay-22 = 35013
20,000 T r r : : : . . . . . Jun-22 . 31750
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
Jul-22 25147
Aug-22 24495
Sep-22 21244

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

In November, prices continued totrend upwards as a result of yeardong supply disruptions and strong economic 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 continueto trend upwards as a lack of Indonesian exportsled toa
supply crunch. In March, prices remained stable. In April, prices fell amida slowdown in demand caused by the Covid lockdowns in China.
In May, international prices fell due to lower physical premium prices across the globe and subdued market sentiment. In June,
international prices continued to fall due to supply chain concerns and weak market sentiment in China and London. In July, prices hit
their lowest level in 12 months on account of weaker demand for finished products. In August, prices continued to decrease as a result of a
sharp increase in supply levels, primarily due to increased production in Chinese smelters. In September, prices fell sharply due to lower
consumption in China caused by the US policy which cut China off from semiconductor chips made anywhere in the world with US tools
leading tolower demand for tin which isusedin soldering applications of the chips.
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| .
Precious Metals

International

1,200 A
1,100 -
1,000 -

900 -

800

== Platinum International Price $ /troy oz.

MonthlyAverage Prices ($/0z)

International

2,800 A
2,600 A
2,400 A
2,200 .

2,000 A

1,800

Sep-21 Oct-21

Nov-21 Dec-21 Jan

International

30,000 -

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Ap;‘-22 Ma}lf -22 Jur;-22 Jull-22 Au:g-22 Sepl-22 Period Pt Pd Rh

Sep-21' 982 : 2137 14692

== Palladium International Price $ /troy oz. Oct-21 1025 2030 13933
Nov-21. 1043 2024 14157

Dec-21 . 954 1834 14031

Jan-22: 998 2025 16422

Feb-22' 1056 2360 18183

Mar-22. 1054 = 2636 19402

Apr-22. 973 2352 18857

T T T T T T T ' May-22. 967 2001 16064

22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 : :

Jun-22. 961 ° 1939 14046

Jul-22: 879 1996 14300

== Rhodium International Price $ /troy oz. Aug-22 916 2154 14456
Sep-22: 886 2134 14181

25,000 -

20,000 A

15,000 -

10,000

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

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

In February, prices of all precious metals rose drastically dueto 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
recentlockdownsin China amid a surgein Covid-19 cases. In April, prices of all 3 precious metals fell sharply dueto a steep decreasein
demand —amid Covidscaresin China —following a period of sustained growth.In May and June, prices of all three precious metal fell
owingtoafall in demand caused by Covid-19imposedlockdowns in China. In July, both Rhodium and Palladium prices rose slightly due to
increasein demand from the autom otive sector, particularly from the electric vehicle space. Platinum prices declineddueto lower dem and
caused by inflationary concerns. In August, Platinum prices rose as a result of a risein demand from the jewelry and industrial sectors amid
the onset of the festive season. Palladium and Rhodium prices increased owing to greater demand from the autom otive industry. In
September, prices of all precious metals fell due to a strengthening dollar, im pendingglobalinflation, andrising interest rates which caused

a sharpfall in demand.
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| Low density polyethylene (LDPE)

International — LDPE (C&F Far East Asia) $ /tonne Prices not
O - released by
15 the source
1,125 A as on
1,100 - 25/10/22 MonthlyAverage Prices
1,075 4
1059 ] Period *Int'l *Dom
1,025
1,000 -
975 7 ($/tonne) (Rs/tonne)
950 1
925 - : d
900 - Sep-21 927 . 134406
875 A Oct-21 973 145100
250 i Nov-21 985 154494
or 4 : :
gog . . , : i . . . . . . Dec-21 950 145236
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 = Janp-22 939 139986
Feb-22 973 155986
0n oo Mar-22 1019 157028
== LDPE (RIL 1 6MA400 Ex -Mumbai) RS/tOnne Apl"22 973 1 58692
170,000 May-22 = 882 156359
165,000 Jun-22 916 149359
160,000 Jul-22 882 146934
155,000 Aug-22 836 130941
150,000 Sep-22 127153
145,000
140,000
135,000
130,000
125,000 -

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
*The actual prices may vary depending
on city, player, grade etc.

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 of ethylene (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 availability of raw materials
and a downtrend in the futures market. In June, domestic prices fell slightly on account of decline in crude oil prices and
lower consumer demand. In July, domestic prices fell slightly due to a reduction in crude oil prices and lower demand on
account of the off-season. In August, prices fell sharply in tandem with crude oil prices. In September, prices fell due to low
feedstockethylene costs.
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| Polypropylene (PP)

International

1,350
1,300
1,250
1,200
1,150
1,100
1,050
1,000
950
900

Sep-21 Oct-21

Dom estic

155,000
150,000
145,000
140,000
135,000
130,000
125,000
120,000
115,000
110,000
105,000

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

Prices not
released by
the source
as on
25/10/22

= International Price (PPHP) $/tonne

= Domestic Price (RILD120MA) Rs/tonne

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

MonthlyAverage Prices
Period *Int'l *Dom
($ /tonne) (Rs/tonne)

Sep-21 : 1076 121756
Oct-21 : 1221 130200
Nov-21 : 1149 134236
Dec-21 ' 1097 123845
Jan-22 1076 121485
Feb-22 1128 141919
Mar-22 1159 142179
Apr-22 1180 142968
May-22 1128 142968
Jun-22 , 1076 125668
Jul-22 : 1014 121279
Aug-22 932 110698
Sep-22 112298

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

In November, domestic pricesrose onaccountofa shortage in domestic supply and import disruptions. In December, prices
decreased as demand significantly fellamid concerns over the Omicronvariant. Thiswas 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
rosesharplyduetoarisein crudeoil prices. In March, domestic prices remained stable. In April, domestic prices remained
relatively stable. In May, both international and domestic prices decreased due to a subdued demand forimports. InJune,
domestic pricesfelldue tolower demand and excessin availability of product. InJuly, domestic pricesfellduetolowercrude
oil pricesand anoversupplyin the Chinese market. In August, domestic prices fell due to lower upstream energy costs, lower
importoffers, a risein inventorylevels, and muted buying sentiment. In September, domestic prices slightly increased dueto
higherenergypricesaddingto the costpressurein the market.
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' Acrylonitrile Butadiene Styrene (ABS)

International = ABS (C&F Far East Asia) $ /tonne Prices not
released by
3,500 A the source
3,250 1 as on
3,000 - 25/10/22
2,750 j
2,500 MonthlyAverage Prices
2,250
2,000 7 *Int'l *Dom
1,750 7 .
1,500 - Period
1,250 - ($ /tonne) (Rs/tonne)
1,000 A
750 Sep-21 2513 203520
500 : : : : : : : ; ; . . Oct-21 2513 207360
Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Nov-21 2496 204800
Dec-21 2460 203520
FaWatare Jan-22 2425 199680
; -— Prices not .
Dom estic ABSRs/tonne released by Feb-22 2460 203520
230,000 thesource Mar-22 2478 208640
as on
220,000 25/10/22 Apr-22 2372 199680
210,000 May-22 1841 157440
200,000 :
Jun-22 1735 148480
190,000 ,
180,000 Jul-22 : 1558 135680
170,000 Aug-22 1434 125440
160,000 Sep-22
150,000
140,000
130,000
120,000 7 7 7 7 7 7 7 7 7 7 7 '

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

In November and December, prices remained relatively stable, dipping marginally due to weak demand amid concernsover
the Omicron variant. InJanuary, prices dipped marginally due to a seasonal slowdownin demand. InFebruary, prices rosein
tandem with crude oil prices. InMarch, prices continued to rise dueto a steep increasein crude oil prices. In April, prices
decreasesin tandem with crude oil prices. In May, both international and domestic fell sharply dueto weakened demand
across globalmarkets and prolonged Covid-19 restrictionsin China. InJune. Both international and domestic prices fell to
their lowestlevelsin 18 months due tolower crude oil prices, the ban onsingle-use plastics in many countries and excess
supply.InJuly,pricesfellduetothereductionin crude oil prices, as a result of geo-political tensions. In August, domestic
pricesfellbecause of cheap import options available from Chinaand South Korea. International prices felldueto a fallin

Sty rene prices, which is a key feedstockingredientin A BS production.
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| High Impact Polystyrene (HIPS)
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In November, pricesfell slightlydue to a softeningof demand as well as a declinein crude oil prices. In December,

MonthlyAverage Prices

Period

Sep-21

Oct-21

Nov-21
Dec-21

Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

*Int'l

($ /tonne) (Rs/tonne)

1775
1846
1803
1775
1803
1846
1974
1534
1775
1534

1434
1292

*Dom

143170
152440
148320
147290
147290
152440
165830
128750
151410
131840
125660

113300

international pricesfellmarginally due to a drop indemand, caused by a decline in industrial and commercial activity.
Domestic pricesremained stable. InJanuary, prices continued to dipin tandem with prices of other polymers. In February,
pricesrose slightly dueto an increasein crude oil prices. In March, prices continued to rise steeply along with crude oil prices.
In April, prices decreases along with decreasein crude oil prices. InJune, bothinternational and domestic prices fellshar ply
due to decreasein crude oil prices,ban on single use plasticsin various countriesand excess supply. InJuly, prices decre ased
due to sluggishdemand in end-user markets, such as the automotive and home appliance sectors. In August,domestic prices
fell because ofa decline inthe demand of plastics for packaging and insulation applications. International pricesfell due to

diminishing pricesof crude oilin the international market.
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| Rubber

MonthlyAverage
Prices

Period *Dom

1
w == Domestic Price (RSS4) Rs/Kg (Rs/kg)
185 - Sep-21 174
180 A Oct-21 171
175 i Nov-21 = 183
Dec-21 176
170 A
Jan-22 162
165 A
Feb-22 164
160 A
Mar-22 171
155 7 Apr-22 171
150 May-22 173
145 T T T T T T T T T T T Jun-22 - 176

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22
Jul-22 175

Aug-22 164

Sep-22 150

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

In December, pricesdecreased dueto a seasonal downturn indemand, aided by a slowdownin commercialand industrial
activity. In January, prices fellsharply due to lower demand for rubberin the manufacturingoftires. In February, prices
remained stable. InMarch, prices rose due to sluggish production,importhurdles and rising crude oil prices. In April, prices
remained stable. InMay, pricesincreased slightly in tandem with crude oil prices. InJune, prices rose slightlydue to high er
input costs. InJuly, prices decreased slightly due to lower demand on account of the monsoon season. In August, prices
decreased sharplyas a resultof erratic rainfall, subdued ind ustrial demand, and a bearish outlookin international

markets. In September, pricescontinued to fall as a result oflower crude oil pricesand increased productionleadingto
excesssupply.
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|
Forex Movement
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' Crude Oil
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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 S8 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 Specifications

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 Specifications

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 Metalin 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)

Acrylonitrile International price (C&FFEA) $/tonne | Landed Cost Rs/tonne
Butadiene

Styrene (ABS)

High Impact International price $/tonne Landed Cost Rs/tonne

Polystyrene

(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)
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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.pwe.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.



