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,QGXVWU\�2XWORRN 

7KH�$XWR�LQGXVWU\�LV�JRLQJ�WKURXJK�WKH�PRVW�GLIILFXOW�WLPHV�IURP�ODVW�VL[�TXDUWHUV��$OPRVW�DOO�2(0�SOD\�
HUV�VDZ�D�GHFOLQH�LQ�WUHQG�DFURVV�DOO�WKH�VHJPHQW��$FFRUGLQJ�WR�WKH�6LDP�GDWD��,Q�)<����WKH�LQGXVWU\�
VDOHV�ZLWQHVVHG�D�VKDUS�GHFOLQH�RI�������<R<�IURP�D�JURZWK�RI������LQ�SUHYLRXV�\HDU�OHG�E\�IDFWRUV�
VXFK�DV�LQFUHDVHG�LQVXUDQFH�FRVWV��XQHYHQ�PRQVRRQ��KLJK�RZQHUVKLS�FRVWV��FXUWDLOHG�OHQGLQJ�E\�WKH�
1%)&� VHJPHQW��ZHDN� IHVWLYDO� GHPDQG��ZHDN� FRQVXPHU� VHQWLPHQWV� )XUWKHUPRUH�� WKH� FRXQWU\-ZLGH�
ORFNGRZQ� DQQRXQFHG� E\� WKH� 3ULPH�0LQLVWHU� LQ�0DUFK� ����� WR� UHVWULFW� WKH� VSUHDG� RI� &RYLG-��� KDV�
EORZQ�DZD\� WKH�KRSHV�IRU�UHFRYHU\�RI�VDOHV� �DV�VXSSO\�FKDLQ�RI�PDMRU�2(0¶V�KDYH�EHHQ�GLVUXSWHG�
ZKLOH�IDFLQJ�D�OLTXLGLW\�LVVXH�RI�H[LVWLQJ�LQYHQWRU\��7KH�H[SHFWDWLRQ�RI�D�GHFHQW�SHUIRUPDQFH�IRU�)<���
KDV�EHHQ�GHQWHG�WKH�GHPDQG�GXH�WR�FRURQDYLUXV�SDQGHPLF�ZKLFK�FUHDWHG�PRUH�KHDGURRP�IRU�HFR�
QRPLF�VORZGRZQ�ZLWK�D�GHIHUPHQW�RI�JURZWK�IRU�DXWR�LQGXVWU\��ZKLFK�ZDV�DOUHDG\�LQ�D�EOHHGLQJ�FRQGL�
WLRQ� 

&29,'-���	�LWV�LPSDFW�RQ�$XWR�	�DXWR�DQFLOODU\�LQGXVWU\ 

�,QGLD¶V�PD[LPXP�GHSHQGHQFH�RQ� LPSRUWV�HVSHFLDOO\� IRU� WKH� WZR-ZKHHOHU�DQG�SDVVHQJHU�YHKLFOH� LQ�
GXVWU\�FRPSRQHQW�ZLVH� LV� LQ�VWHHULQJ�DQG�EUDNLQJ� V\VWHPV�� HQJLQH�SDUWV��DOOR\�ZKHHOV�DQG� OLJKWLQJ�
V\VWHPV��0RUHRYHU��PRVW�RI�WKH�2(0V�DUH�GHSHQGHQW�RQ�&KLQHVH�VXSSO\�FKDLQV�IRU�WKH�%6-,9�DV�ZHOO�
DV�%6-9,� FRPSRQHQWV� VXFK�DV� IXHO� LQMHFWLRQ�SXPSV�� ,Q� WKH� FXUUHQW� VFHQDULR��ZLWK� WKH�RYHUDOO� VORZ�
GRZQ�LQ� WKH�,QGLDQ�HFRQRP\��VKLIWLQJ�WR�RWKHU�DOWHUQDWH�FRXQWULHV��VXFK�DV�*HUPDQ\��-DSDQ��.RUHD��
IRU�VXSSO\�PD\�QRW�EH�IHDVLEOH�LQ�WHUPV�RI�ERWK�FRVW�DQG�WLPH��$OVR��WKH�JHVWDWLRQ�SHULRG�DQG�WKH�KXJH�
LQYHVWPHQW�UHTXLUHPHQWV�IRU� WKH�DXWR�FRPSRQHQW� LQGXVWU\�UHPDLQ�WKH�UHVWULFWLQJ�IDFWRUV� IRU�VXFK� LP�
PHGLDWH�VKLIW��,Q�FDVH�RI�VXEVHJPHQW�W\UHV��WKH�ORFDO�LQGXVWU\�LV�H[SHFWHG�WR�EHQHILW�DV�FKHDS�&KLQHVH�
LPSRUWV��DERXW���-����RI�WRWDO�W\UH�LPSRUWV��DUH�H[SHFWHG�WR�GURS��$V�SHU�WKH�LQGXVWU\�H[SHUWV��PRVW�
2(0V�ZHUH�FRYHUHG� WR�FRQWLQXH�VDOHV�DQG�SURGXFWLRQ�RSHUDWLRQV� WLOO�0DUFK�–�$SULO�������+RZHYHU��
ZLWK�WKH�VSUHDG�RI�WKH�YLUXV�DQG�DW�UHTXHVW�RI�6RFLHW\�RI�,QGLDQ�$XWRPRELOH�0DQXIDFWXUHUV��6,$0��DQG�
$XWR�&RPSRQHQW�0DQXIDFWXUHUV�$VVRFLDWLRQ�RI� ,QGLD� �$&0$���PRVW�RI� WKH�2(0V�DQG�DXWR�FRPSR�
QHQW�SOD\HUV�KDYH�LQLWLDWHG�ZRUN�IURP�KRPH�IRU�LWV�QRQ-PDQXIDFWXULQJ�ZRUN�VWDII�DQG�KDYH�DQQRXQFHG�
WHPSRUDU\�VKXWGRZQ�RI�PDQXIDFWXULQJ�XQLWV�DQG�SXW�ORFDO�SURGXFWLRQV�RQ�KROG�� 

,Q� RYHUVHDV��&KLQD� LV� FXUUHQWO\� RSHUDWLQJ� DW� EHORZ� DYHUDJH� FDSDFLWLHV�DQG� JLYHQ� WKH� FRQGLWLRQV�� LV�
H[SHFWHG�WR�IXOO\�UHFRYHU�RQO\�E\�4��)<����SURYLGHG�WKH�VSUHDG�RI�&RYLG����LV�FXUWDLOHG��7KHUHIRUH��
WKH�,QGLDQ�FRPSRQHQW�LQGXVWU\�LV�H[SHFWHG�WR�ZLWQHVV�VXSSO\�FKDLQ�GLVUXSWLRQV�LQ�WKH�GRPHVWLF�PDUNHW�
GXULQJ�4��)<���DQG�4��)<����ZKLOH�ORFDO�VRXUFLQJ�LV�H[SHFWHG�WR�LQFUHDVH�JRLQJ�IRUZDUG��7KH�LQYHVW�
PHQWV�RI�WKH�LQGXVWU\�KDYH�DOVR�EHHQ�SXW�RQ�KROG�GXH�WR�SURORQJHG�VORZGRZQ�LQ�WKH�DOUHDG\�H[LVWLQJ�
VXEGXHG�PDUNHW�GXULQJ�)<���� 

&XUUHQW�VFHQHULR 

2(0V� KDYH� QRW� FRPPHQFHG� DFWXDO� SURGXFWLRQ� DW� IDFWRULHV� GHVSLWH� UHFHLYLQJ� SHUPLVVLRQ� DQG� DOVR�
GRQ¶W�H[SHFW�PHDQLQJIXO� LPSURYHPHQW�LQ�SURGXFWLRQ�DIWHU�0D\����ZKHQ�WKH�ORFNGRZQ�LV�H[SHFWHG�WR�
EH�OLIWHG��7KHUH�DUH�OLPLWDWLRQV�DW�HYHU\�VWDJH�RI�WKH�VXSSO\�FKDLQ��2(0V�DUH�JUDSSOLQJ�ZLWK�LVVXHV�LQ�
UDZ�PDWHULDO�DYDLODELOLW\��VRXUFLQJ�RI�FRPSRQHQWV��ZRUNIRUFH�DYDLODELOLW\��PRVW�ZRUNHUV�KDYH�UHYHUVH�
PLJUDWHG�DQG�SHUPLVVLRQV�DUH�WR�VRXUFH�ORFDOO\���WUDQVSRUWDWLRQ�DQG�GULYHU�DYDLODELOLW\��DQG�ODVWO\�PRVW�
GHDOHUVKLSV�DUH�FORVHG��0RVW�RI�WKH�2(0V�EHOLHYH�WKDW�DFWXDO�SURGXFWLRQ�ZLOO�UDPS�XS�RQO\�ZKHQ�WKH�
GHDOHUV�DUH�DOORZHG�WR�RSHQ��DQG�YHQGRU�QHWZRUN�LV�UHVWRUHG�WR�HQVXUH�FRQWLQXRXV�VXSSO\�RI�FRPSR�
QHQWV��7KHUHIRUH��FXUUHQWO\�WKH\�DUH�IRFXVLQJ�RQ�IDFLOLWLHV�E\�FDUU\LQJ�RXW�PDLQWHQDQFH�ZRUNV��OD\LQJ�
RXW�VDIHJXDUGLQJ�PHDVXUHV�� WDNLQJ�\HDU�HQG�VWRFN�FRXQWV��SUHSSLQJ�WKH�VXSSO\�FKDLQ�HWF��+RZHYHU��
VLQFH�UXUDO�DUHDV�DUH�UHODWLYHO\�OHVV�DIIHFWHG�DQG�WUDFWRU�GHDOHUVKLSV�DUH�DOORZHG�WR�RSHQ��0	0��DQG�
(VFRUWV�KDV�VWDUWHG�GLVSDWFKLQJ�IDFWRU\�LQYHQWRU\�WR�WKHLU�UHVSHFWLYH�GHDOHUV��$OVR��2(0V�ZLWK�SHQG�
LQJ�H[SRUW�RUGHUV��OLNH�%DMDM�$XWR��ZLOO�EH�IRFXVLQJ�RQ�DFFRPSOLVKLQJ�H[SRUW�RUGHUV�JLYHQ�WKH�XQFHUWDLQ�
GRPHVWLF�GHPDQG�LQ�WKH�QHDU�WHUP�� 

&RQFOXVLRQ 

:LWK�WKH�DOUHDG\�H[LVWLQJ�VORZGRZQ�� WKH� LQGXVWU\� LV� OLNHO\� WR�VXIIHU�KXJH� ORVVHV�JRLQJ� IRUZDUG��DOVR��
WKH�HPSOR\PHQW�RI� WKH� LQGXVWU\� LV�DW� ULVN�DV� WKH�FRQWUDFWXDO�ZRUNHUV�DFFRXQWV� IRU�DERXW�����RI� WKH�
ZRUNIRUFH�LQ�WKH�LQGXVWU\��:H�H[SHFW�DQ�XQIDYRXUDEOH�FRQVXPHU�VHQWLPHQWV�DQG�PXWHG�GHPDQG�LQ�+��
)<��� OHG� E\� YRODWLOH� HFRQRPLF� FRQGLWLRQV� HYHQ� LI� SDQGHPLF� LV� VKRUWHQHG�� (YHQ� WKH� JRYHUQPHQW�
VSHQGLQJ�RQ�LQIUDVWUXFWXUH�LV�H[SHFWHG�WR�EH�ORZ�GXULQJ�WKH�SHULRG��IXUWKHU�LPSDFWLQJ�WKH�GHPDQG�IRU�
FRPPHUFLDO�YHKLFOHV� 

3ULFH�&KDUW 

5HVHDUFK�$VVRFLDWH 

.XEHU�&KDXKDQ 

NXEHU#ESZHDOWK�FRP 

���-�������� 
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6RXUFH��&RPSDQLHV��%3�(TXLWLHV�5HVHDUFK 

7ZR�	� WKUHH�ZKHHOHU�GHFOLQHG�E\�������<R<� LQ�)<��� OHG�E\�GHFOLQH� LQ�VDOHV�RI� WZR�
ZKHHOHUV� E\a������<R<� IROORZHG�E\�a������<R<� EDVLV� LQ� WKUHH�ZKHHOHUV��'HPDQG�
UHPDLQHG�XQGHU�SUHVVXUH�RQ�WKH�DFFRXQW�RI�KLJK�RZQHUVKLS�FRVWV��KLJKHU�RXWOD\� LQ�LQ�
VXUDQFH�FRVW��LQFUHDVHG�IXHO�FRVWV�DQG�SULFH�KLNH�RQ�EDFN�RI�QHZ�VDIHW\�QRUPV�VWDUWLQJ�
$SULO���������ZKLFK�DOO�WRJHWKHU�OHG�WR�VORZHU�PRYHPHQW�LQ�WKH�VHJPHQW�VDOHV��+RZHY�
HU��ZH�H[SHFW��:V�WR�EH�WKH�ILUVW�RQH�WR�VKRZ�VRPH�VLJQV�RI�UHFRYHU\�OHG�E\�D�UHYLYDO�
LQ�UXUDO�GHPDQG��ORZ�LQWHUHVW�UDWHV��FKDQJH� LQ�FXVWRPHU�SUHIHUHQFH�WRZDUGV�RZQLQJ�D�
SHUVRQDO�YHKLFOH�DQG�DQ�XSWLFN�LQ�UXUDO�LQFRPH�LQ�+�)<����  

7KH�&RPPHUFLDO�YHKLFOHV�VDOHV�GHFOLQHG�VKDUSO\�E\�a����GXULQJ�WKH�\HDU�ZLWK�0HGLXP�
DQG�+HDY\�&RPPHUFLDO�9HKLFOHV��0	+&9V��VDOHV�GHFOLQLQJ�E\�a����DQG�/LJKW�&RP�
PHUFLDO� 9HKLFOHV� �/&9V�� VDOHV� E\� a���� <R<� RQ� WKH� EDFN� RI� � UHYLVLRQ� LQ� D[OH� ORDG�
QRUPV�IRU�0	+&9V�E\���-����ZKLFK�OHG�WR�D�GHIHUPHQW�RI�SXUFKDVH�E\�IOHHW�RZQHUV�
ZKLOH�RQ�WKH�RWKHU�KDQG�WKH�YRODWLOLW\�LQ�IUHLJKW�UDWHV�DQG�LQFUHDVH�LQ�IXHO�SULFHV�LPSDFW�
HG�WKH�GHPDQG�VHQWLPHQWV�VHYHUHO\��0RUHRYHU��WKH�QDWLRQZLGH�ORFNGRZQ�KDV�LPSDFWHG�
WKH�IUHLJKW�GHPDQG�VHYHUHO\���*RLQJ�DKHDG��ZHDN�GHPDQG��DQG�VORZGRZQ�LQ�LQIUDVWUXF�
WXUH�DFWLYLWLHV�GXULQJ�WKH�ORFNGRZQ�DQG�SRVW�LW�LV�OLNHO\�WR�LPSDFW�WKH�UHYHQXH�SRFNHWV�RI�
2(0� SOD\HUV� �:H� H[SHFW� D� GHPDQG� IRU� FRPPHUFLDO� YHKLFOH� VHJPHQW� WR� UHYLYH� SRVW�
)<��� 

7ZR�	�7KUHH�:KHHOHU 
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6RXUFH��&RPSDQLHV��%3�(TXLWLHV�5HVHDUFK 

6RXUFH��&RPSDQLHV��%3�(TXLWLHV�5HVHDUFK 

 2YHUDOO�SDVVHQJHU�YHKLFOH�VDOHV�ZLWQHVVHG�D�GHFOLQH�RI�������<R<�LQ�VDOHV�GXULQJ�
)<���ZLWK�PD[LPXP�GHFOLQH�RI�a����<R<� LQ� WKH�YDQV�VHJPHQW� IROORZHG�E\�a����
GHFOLQH��0XOWL-8WLOLW\�9HKLFOHV��089��VHJPHQW�VDOHV�RQ�WKH�RWKHU�KDQG��ZLWQHVVHG�D�
PDUJLQDO� JURZWK� RI� DERXW� ��� <R<� GXULQJ� WKH� SHULRG� OHG� E\� YDULRXV� QHZ� PRGHO�
ODXQFKHV�DORQJ�ZLWK�DGGLWLRQDO�GHDOV�DQG�GLVFRXQWV�RIIHUHG�E\�WKH�GHDOHUV�DQG�2(0�
SOD\HUV�� 7KH� ,QFUHDVHG� LQVXUDQFH� FRVW�� KLJK� RZQHUVKLS� FRVW�� KLJK� IXHO� FRVWV� DQG�
SULFH�KLNH�GXH�WR�QHZ�VDIHW\�QRUPV�ZKLFK�VWDUWHG�IURP�$SULO����DORQJ�ZLWK�WKH�OLTXLGL�
W\�FUXQFK�KDV�FRQWLQXHG�WR�GUDJ�WKH�LQGXVWU\��7KHUHIRUH��ZH�H[SHFW�JUDGXDO�UHFRYHU\�
LQ�WKLV�VHJPHQW���DKHDG�RI�FRPPHUFLDO�YHKLFOHV� 

7UDFWRU�VDOHV�ZLWQHVVHG�D�GHFOLQH�RI�������<R<�LQ�VDOHV�GXULQJ�)<����OHG�E\�XQHYHQ�
PRQVRRQ�� ZHDN� GHPDQG� LQ� PRVW� RI� WKH� UHJLRQV� DQG� GHIHUPHQW� RI� SXU�
FKDVH��0RUHRYHU����WUDFWRU�LQGXVWU\�ORRNV�SRVLWLYH�LQ�QHDU�IXWXUH�OHG�E\�KLJKHU�\LHOG�RQ�
VHDVRQDO�FURSV��KLJKHU�GLVFRXQWLQJ���JRRG�KDUYHVWLQJ�VHDVRQ�DQG�SRVLWLYH�DJUL�VHQWL�
PHQWV��7KHUHIRUH��:H�UHPDLQ�RSWLPLVWLF�LQ�WHUPV�RI�IXWXUH�RXWORRN��WKH�SRVW�ORFNGRZQ��
:H�H[SHFW�JURZWK�PRPHQWXP�WR�FRQWLQXH�DFURVV�UHJLRQV�XQOLNH�SDVW�ZLWK�WKH�1RUWK�
HUQ� DQG� &HQWUDO� UHJLRQV� ZHUH� GULYLQJ� WKH� JURZWK�� /RRNLQJ� DKHDG�� ZH� H[SHFW� WKH�
6RXWKHUQ�DQG�(DVWHUQ� UHJLRQV� WR�ZLWQHVV�PHDQLQJIXO� UHYLYDO�RYHU� WKH�QH[W��� \HDUV��
:H�H[SHFW�QH[W�SKDVH�RI�JURZWK�ZRXOG�EH�EDFNHG�E\�H[SHFWDWLRQ�RI�JRRG�FURS�SUR�
GXFWLRQ�LQ�)<����VXSSRUWHG�E\�IDYRXUDEOH�PRQVRRQ�DQG�UHDVRQDEOH�KLNH�LQ�WKH�063V�
RI�WKH�NH\�DJULFXOWXUDO�SURGXFH�� 
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)HZ�WULJJHUV�WR�XSOLIW�RYHUDOO�GHPDQG�� 

· +LJKHU�GLVEXUVHPHQW�RI�ORDQV�E\�FHQWUDO�EDQN�� 

6RXUFH��5%,��%3�(TXLWLHV�5HVHDUFK 

�9HKLFOH�ORDQV�WR�LQGLYLGXDOV�DV�RI�0DUFK������KDYH�ZLWQHVVHG�D�JURZWK�RI������RYHU�
0DUFK�������+RZHYHU��LQ�WHUPV�RI�ILQDQFH�WR�WKH�LQGXVWU\��EDQN�ORDQV�WR�WKH�LQGXVWU\�
KDYH�ZLWQHVVHG�D�JURZWK�RI������<R<� LQ�0DUFK�DV�FRPSDUH�WR�VDPH�PRQWK�FRUUH�
VSRQGLQJ�SUHYLRXV�\HDU��:LWK�VXFK�GLVEXUVHPHQW�RI�ORDQV��5%,�LV�SXWWLQJ�DOO�LWV�HIIRUWV�
WR�SXVK� WKH�DXWRPRWLYH�VHFWRU�EDFN�RQ� WUDFN��7KHUHIRUH�� ORZHU� LQWHUHVW� UDWH�DQG� LQ�
FUHDVH�LQ�GLVEXUVHPHQW�RI�ORDQV�ZLOO�HQFRXUDJH�DQG�IDFLOLWDWH�FRQVXPHUV�WR�SXUFKDVH�
YHKLFOHV� 

  

$V�SHU�WKH�FHQVXV�GDWD�RI�,QGLD��7RWDO�HPSOR\HPHQW�DV�ZHOO�DV�DJULFXOWXUH�ZRUNIRUFH�
KDV�EHHQ�LQFUHDVHG�VXEVWDQWLDOO\��7KHUHIRUH��VXFK�LQFUHDVLQJ�ZRUNIRUFH�ZLOO�HQDEOH�WR�
HQKDQFH�UXUDO�VHFWRU��7KHUHIRUH���:H�H[SHFW�D�KHDOWK\�NKDULI�DQG�UDEL�FURS�DQG�QRU�
PDO�PRQVRRQV� WKLV� \HDU� WR�KHOS�ERRVW� WR�ERRVW� UXUDO� HFRQRP\��7KLV� LQ� WXUQ� VKRXOG�
PDNH� LW� WKH� JURZWK�HQJLQH� WKDW�ZLOO� KHOS� UHYLYH� WKH� HFRQRP\��:H�H[SHFW��:V�DQG�
WUDFWRU� LQGXVWU\� WR� EH� WKH� ILUVW� WR� ERXQFH� EDFN�� OHG� E\� D� UHYLYDO� LQ� UXUDO� GHPDQG��
+HQFH��ZH�EHOLHYH� WKH� FKDQJH� LQ� FXVWRPHU� SUHIHUHQFH� WRZDUGV� RZQLQJ� D� SHUVRQDO�
YHKLFOH�DQG�KHDOWK\�UXUDO�LQFRPH�ZLOO�ERRVW�FRQVXPHU�VHQWLPHQWV�LQ�WKH�UXUDO�HFRQR�
P\�SRVW�4�)<��� 

6RXUFH��1662��&HQVXV�RI�,QGLD 

· ,QFOLQDWLRQ�RI�ZRUNIRUFH�WRZDUGV�UXUDO�UHJLRQV 
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1999-00 2004-05 2009-10 2011-12 2016-17

Total workforce (mn) Agriculture workforce (mn)

INR in bn Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

Vehicle loans 1285 1529 1705 1898 2022 2216

19.0% 11.5% 11.3% 6.5% 9.6%

Vehicles, Vehicle 
Parts & Transport 
Equipment

682 690 736 787 798 831

1.2% 6.7% 6.9% 1.4% 4.1%



$XWR�,QGXVWU\�5HSRUW 

,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �������������� ��� �� ��� ���� 

� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

· 6RIWHQLQJ�RI�&RPPRGLW\�SULFHV� 

1RWH��3ULFHV�WDNHQ�RQ�DQ�DYHUDJH�EDVLV
 

,Q� WKH� ODVW� WZR� \HDUV��PDMRU�FRPPRGLW\�SULFHV�VXFK�DV�FUXGH�RLO�GHFOLQH�E\�a�����
GXH� WR�ZHDN�GHPDQG��RYHUVXSSO\�DQG� IXOO�FDSDFLW\�DW� UHILQHULHV��VWHHO�SULFHV� IHOO�E\�
a����DQG�DOXPLQLXP�E\� �a����� OHG�E\�ZHDN�H[SRUWV�DQG�VORZGRZQ� LQ�SURGXFWLRQ��
7KHUHIRUH�VXFK�UHGXFWLRQ� LQ�FRPPRGLW\�SULFHV�ZLOO�HQDEOH�2(0�SOD\HUV� WR�DFW�DV�D�
VXSSRUWLYH�EDVH�ZKLFK�ZLOO�UHGXFH�WKH�SURFXUHPHQW�FRVW�UHVXOWLQJ�LQFUHDVH�LQ�RSHUDW�
LQJ�PDUJLQV�DW�D�JUDGXDO�SDFH�IRU�D�ORQJHU�WHUP� 

:LWK�D�SUHYDLOLQJ�VOXJJLVK�HFRQRP\��WKH�DXWR�LQGXVWU\�LQ�JHQHUDO�KDV�EHHQ�LQ�D�JULS�
RI� D� F\FOLFDO� VORZGRZQ��:KHQ� LW� FRPHV� WR�SDUWLFXODUO\� LQ�&RPPHUFLDO�9HKLFOH� � VHJ�
PHQW��&9�LQGXVWU\�LV�JRLQJ�WKURXJK�D�WXUEXOHQW�WLPH�GXH�WR�WKH�PXWHG�HFRQRP\�DFWLYL�
W\�� LQFUHDVH� LQ� D[OHV� ORDG� WKDW� OHG� WR� UHOHDVH� RI� ���� DGGLWLRQDO� FDSDFLW\�� DQG� VRIW�
IUHLJKW�UDWHV��$OO�WKHVH�KDYH�LPSDFWHG�WKH�SURILWDELOLW\�RI�IOHHW�RSHUDWRUV��&XUUHQWO\��WKH�
JRYHUQPHQW�LV�UHSRUWHGO\�WR�EH�LQ�WKH�ILQDO�VWDJH�RI�WKH�DSSURYDO�IRU�D�VFUDSSDJH�SROL�
F\� IRU�DOO� FODVVHV�RI�YHKLFOHV� �LV�SURSRVHG� WR�FRYHU�DOO� FDWHJRULHV�RI�YHKLFOHV�–� WZR�
ZKHHOHUV���:���FDUV�DQG�FRPPHUFLDO�YHKLFOHV��&9���7KH�VFKHPH�SURSRVHV�WR�SURYLGH�
ILQDQFLDO� LQFHQWLYHV�WR� WKH�RZQHUV�RI�YHKLFOHV�WR�VFUDS�RXWGDWHG�PRGHOV������\HDUV��
DQG�UHSODFH� WKHP�ZLWK�QHZHU�PRGHOV� ��+HQFH��ZLWK�VWULFW� LPSOHPHQWDWLRQ�FDQ�PDNH�
WKH� VFKHPH�ZRUN� HIIHFWLYHO\� ZKLFK� ZLOO� XOWLPDWHO\� � SHQW� XS� GHPDQG� E\� GULYLQJ� YRO�
XPHV��XS�E\���-����LQ�FRPPHUFLDO�YHKLFOHV�UHVSHFWLYHO\� 

· ,PSOHPHQWDWLRQ�RI�6FUDSSDJH�SROLF\� 

6RXUFH��*RRJOH���%3�(TXLWLHV�5HVHDUFK 

���������6RXUFH��&ULVLO�5HSRUW 

2018 2019 Jan-Apr '20

Crude Oil ($/barrel) 71 64 35

Steel ($/tonne) 569 493 440

Aluminium ($/tonne) 2227 1892 1650



$XWR�,QGXVWU\�5HSRUW 

,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �������������� ��� �� ��� ���� 

� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

3HWURO�3ULFH�7UHQG��,15�� 

6RXUFH��,2&/�
7KH�WUHQG�VKRZV�PRQWKO\�DYHUDJH�SULFH 

'LHVHO�3ULFH�7UHQG��,15�� 

6RXUFH��,2&/�
7KH�WUHQG�VKRZV�PRQWKO\�DYHUDJH�SULFH 

,QWHUHVW�5DWH�7UHQG�� 

6RXUFH��5%, 
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5.15% 5.15% 5.15% 5.15%

4.40% 4.40%

4.00%

4.30%

4.60%

4.90%

5.20%

5.50%
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$XWR�,QGXVWU\�5HSRUW 

,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �������������� ��� �� ��� ���� 

� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO���������������� 

'LVFODLPHU�$SSHQGL[ 

 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO��������������������� 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
ZRXOG�EH�LOOHJDO�� 

%3�(48,7,(6�3YW��/WG�KDYH�H[HUFLVHG�GXH�GLOLJHQFH�LQ�FKHFNLQJ�WKH�FRUUHFWQHVV�DQG�DXWKHQWLFLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��VR�
IDU�DV�LW�UHODWHV�WR�FXUUHQW�DQG�KLVWRULFDO�LQIRUPDWLRQ��EXW�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KH�RSLQLRQV�H[SUHVVHG�DUH�RXU�
FXUUHQW�RSLQLRQV�DV�RI� WKH�GDWH�DSSHDULQJ� LQ� WKH�PDWHULDO�DQG�-XQH�EH�VXEMHFW� WR�FKDQJH� IURP�WLPH� WR� WLPH��3URVSHFWLYH� LQYHVWRUV�DUH�
FDXWLRQHG�WKDW�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DUH�QRW�SUHGLFWLRQV�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH�� 

5HFLSLHQWV�RI�WKLV�PDWHULDO�VKRXOG�UHO\�RQ�WKHLU�RZQ�LQYHVWLJDWLRQV�DQG�WDNH�WKHLU�RZQ�SURIHVVLRQDO�DGYLFH��%3�(48,7,(6�3YW��/WG�RU�DQ\�
RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�VKDOO�QRW�EH�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�-XQH�DULVH�WR�DQ\�SHUVRQ�IURP�DQ\�LQDGYHUW�
HQW�HUURU�LQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��%3�(48,7,(6�3YW��/WG��RU�DQ\�RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�GR�QRW�SURYLGH��DW�DQ\�
WLPH��DQ\�H[SUHVV�RU�LPSOLHG�ZDUUDQW\�RI�DQ\�NLQG��UHJDUGLQJ�DQ\�PDWWHU�SHUWDLQLQJ�WR�WKLV�UHSRUW��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�WKH�LPSOLHG�
ZDUUDQWLHV�RI�PHUFKDQWDELOLW\��ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DQG�QRQ-LQIULQJHPHQW��7KH�UHFLSLHQWV�RI�WKLV�UHSRUW�VKRXOG�UHO\�RQ�WKHLU�RZQ�
LQYHVWLJDWLRQV� 

%3�(48,7,(6�3YW��/WG�DQG�RU�LWV�DIILOLDWHV�DQG�RU�HPSOR\HHV�-XQH�KDYH�LQWHUHVWV��SRVLWLRQV��ILQDQFLDO�RU�RWKHUZLVH�LQ�WKH�VHFXULWLHV�PHQ�
WLRQHG�LQ�WKLV�UHSRUW��2SLQLRQV�H[SUHVVHG�DUH�RXU�FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�RQ�WKLV�PDWHULDO�RQO\��:KLOH�ZH�HQGHDYRU�WR�
XSGDWH�RQ�D� UHDVRQDEOH�EDVLV� WKH� LQIRUPDWLRQ�GLVFXVVHG� LQ� WKLV�PDWHULDO�� WKHUH�-XQH�EH�UHJXODWRU\��FRPSOLDQFH��RU�RWKHU� UHDVRQV� WKDW�
SUHYHQW�XV�IURP�GRLQJ�VR�� 

7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVSOD\��GRZQORDGLQJ��SULQWLQJ��UHSURGXFLQJ�RU�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�LQ�DQ\�
ORFDOLW\��VWDWH�DQG�FRXQWU\�RU�RWKHU�MXULVGLFWLRQ�ZKHUH�VXFK�GLVWULEXWLRQ��SXEOLFDWLRQ�RU�XVH�ZRXOG�EH�FRQWUDU\�WR�WKH�ODZ�RU�UHJXODWLRQ�RU�
ZRXOG�VXEMHFW�WR�%3�(48,7,(6�3YW��/WG�RU�DQ\�RI�LWV�DIILOLDWHV�WR�DQ\�UHJLVWUDWLRQ�RU�OLFHQVLQJ�UHTXLUHPHQW�ZLWKLQ�VXFK�MXULVGLFWLRQ� 
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