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e India's Total Trade (Merchandise + Services)_In
FY 2024-25, April-March-
o Exports: USD 820.93 billion
o Imports: USD 915.19 billion
o Trade deficit: USD 94.2 billion

e India—UK Merchandise Trade (2024):
o Exports to UK: USD 13.96 billion
o Imports from UK: USD 6.53 bhillion
o Trade surplus: USD 7.4 billion

 Trade Balance with Key Countries:
o United States: Trade surplus of USD 40.4 billion
o China: Trade deficit of USD 112 billion

The UK is not even among India's top 10 trading
partners and accounts for only 2.9% of India’s
merchandise exports, yet it maintains a trade
-2- surplus

INDIA'S
BALANGE
SHEET WITH
THE WORLD

India is in a trade deficit with most of its
trading partners and its Trade Deficit
is over 5x its Trade Surplus

Data for FY24 (Q1-Q3)

All Values in# Cr

o Trade Surplus:
Exports > Imports

Trade Deficit :
Exports < Imports

Country

IND .
Abbreviation

Source: tradestat.commerce.gov.in, Finshots

Total Trade: ¥ 68,11,724 Cr
Trade Balance: -¥ 15,72,157 Cr




™

SPRO UW Top 5 Goods Exchanged Between India and the UK

Research

The top 5 UK goods The top 5 UK goods
exports, in the four imports, in the four
guarters to the end of Q4 quarters to the end of Q4
2024, to India 2024, from India
Non-ferrous metals - [N 2035.0 Refined cil - |G 1321.3
Metal ores & scrap - [ £66.3 Clothing - |G 577.3
Mechanical power generators _ Telecoms & sound equipment _
(intermediate) B 716 (capital)
Beverages & tobacco - | 263.7 Medicinal & phmmirﬁﬂeduhuglasl_ B s
General industrial machine
(c:api[arlh;' B 2473 Iron & steel - [ 489.2
- T T - T T
0 1000 2000 0 1000 2000
£ million £ million
Source: ONS, February 2025 Source: ONS, February 2025
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Goods exports in znzat#!

to India
Scotland
%, £0.6bn (9.0%)
Northern Ireland " % North East
£0.1bn (1.0% ' , £0.1bn (2.19%)
=, Yorkshire and the Humber
North West ': £0.3bn (4.79%)
£0.4bn (6.1%) East Midlands
Wales £0.3bn (4.5%)
£0.2bn (3.3% East
et M 0.5bn (7.9%)
£0.6bn r&a; '3-::’:,]'5 London
' ' £1.8bn (26.8%)
» South East
South West  £0.6bn (9.2%)
£0.6bn (8.5%)

Conitains Ondinance Survey and Matlonal Satisfics dafa © Crown copyright and dafabase nghd [2017)

UK Regional Trade with India: Who Trades the Most?

Goods imports in zuzqf
from India ‘

Scotland
£0.4bn (4.2%)
Northern lreland North East
£0.1bn (1.2% ' £0.3bn (2.5%)
Yorkshire and the Humber
North West £0.6bn (6.4%)
£0.7on (7.3%) East Midlands
Wales £0.6bn (6.29%)
£0.5bn (5.3% East
_ 0.9bn (8.8%)
West Midlands
£1.1bn (10.7%) London
| | £2.2bn (21.7%)

South East

South West  £1 4bn (14.0%)
£0.5bn (4.7%)

Confadns Ovdinance Swrvey and Nahona! Sfalishcs data © Crown copyright and dalabase rght [2017]

Source: HMRC, March 2025
The maps are shaded with the 3 UK regions with the highest amount of trade as the darkest colour, and the 3 UK

regions with the lowest amount of trade as the lightest colour.
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SPRO UW FTA Impact on Scotch Whiskey Imports from the UK

PEGGING ORDER
Primary exporters of
Whisky to India

é Value Quantity
% (Smn) (MT)
UK 51,500
Us 24 | 3,020
Ireland 19 | 4107
Total 406 61,535
MT: Metric Tonnes:; Source: DGCIS

—-

Source: The Times of India
5-

e As per the agreement, India will reduce duty on UK whisky and
gin from 150 per cent to 75 per cent and further to 40 per
cent in the tenth year of the deal

e The tariff reduction on imports is over a longer period of time (10
years) and even after that it will attract significant customs
duty (40 per cent)

e India’s whisky market is dominated by country-made liquor
(88%)_and India-made foreign liguor (9.5%), with Scotch
whisky comprising only 2.5%. Despite planned tariff
reductions, Scotch imports will still face high duties, and per the
Scotch Whisky Association, are unlikely to significantly impact

the domestic market.
(Source: ET)




™

0

SPRO UW India’s Textile & Apparel Exports to UK —

Baseline vs. Potential Growth

Metric

Pre-FTA (2023)

Projected Short-Term (2028-30)

India = UK textile &

apparel exports

~51.2 billion (6 per cent share of UK

market)

$2.0-2.5 billion (estimated 10 per

cent+ share of UK market)

Import duty in UK on

Indian apparel

8-12 per cent tariff (MFN)

0 per cent (duty-free access)

Annual growth in export

value

~10-20 per cent (recent trend)

15 per cent+ (surge expected post-
FTA)

Competitive position

Disadvantaged vs duty-free
suppliers (e.g. Bangladesh)

Parity or advantage (tariff parity +

India’s scale and quality)

_6- Sources: Ministry of Commerce & Industry and AEPC, Fibre2Fashion.com
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used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
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