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The chart shows India's monthly Trade data with trade deficit in October 2025 being highest at 541.6 billion
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Mote: Trade numbers till Oct. 2025
Source: LSEC Workspace, Reserve Bank of India | Reuters, Nov. 17, 2025 | Vineet Sachdev
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Traded Deficit
widened to USD 41
Bn in October’25
due to higher gold
Imports and lower
exports to main
trading partners,
including the US,
due to higher
tariffs
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U.S. shipping import volumes from India fell in October

Yearly change in container import volumes from top 10 countries of origin
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MNote: 1.The data shows yearly change in volume of U.5. U.S. containerized imports from top 10 countries
2. U5, imports from the top 10 countries of origin decreased combinedly by 1/1/,350 TEUs compared to last year

Source: Descartes | Reuters, Nov. 17, 2025 | Vineet Sachdev

10.1%

US—India’s Largest Trading Partner Sees Export and
== Volume Declines Amid Tariff Pressures

e In volume terms, exports
from India to the US fell by
18.5% in October’25

e In value terms, India’s
exports to the top three
trading partners—the US, the
UAE, and the Netherlands—
declined by 11.2% YoY in
October 2025

e In absolute terms, exports to
Singapore saw the sharpest
drop, falling by USD 1.1
billion (55% YoY)

Data Source:
https.//www.commerce.gov.in/trade-
statistics/latest-trade-figures/
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Excluding gold and
Apr-2~to Apr-Zoto silver, India’s trade
Mn USD Oct-24 Oct-24 Oct-25 Oct-25 OctYoY (%) i _
Export deficit rose just 16%
(i) Total 38983 2.52,661 34,375 2.54.254 129| YOY, versus 59%
Import with them included.
Gold 4,921 33,959 14724 41,239 199%
Silver 433 2.496 2720 5,939 529%| Gold’s sustained
“ Others Except Goldand Silve 59,857  3,87,609 58,618  4,03,900 2%|  price rally ahead of
(i) Total 65,211 4,24,064 76,062 4,51,078 17% the festive season
likely spurred short-
(i-ii) Net Trade Deficit 26,228  1,71,403 41,686 1,9,824  : 59%| % ysp _
Net Trade Deficit (Excl. E - lived speculative
Gold and Silver Imports) 20,874  1,34,948 24242 149,647 - 16%| - buying, indicating
Source: www.commerce.gov.in R imports may cool in

the coming months.
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What'’s Eating_into India’s FDIs?

(USD Bn)

FY21 FY22 FY23 FY24 FY25| H1FY26 (P)

(i) |Gross FDI 82.0 84.8 71.4 71.3  80.6] 50.4
(i) |Repatriation/Disinvestment 27.0 28.6 293 _.--445 51.5 264
of which: Equity 27.0 27.2 271 *~_ 413 49.5 25.3.

(iii) |Outward FDI by India 11.0 17.6 14.0 16.7 28.2 16.3
(i-ii-iii) [N et FDI 44.0 38.6 28.0 10.1 1.0 7.6

Source: RBI Bulletin

o FDI repatriation—the sending back of profits from India to investors’ home countries—has been
pulling down net FDI

o While gross FDI inflows remain robust, higher levels of repatriation, driven largely by stake
sales by foreign promoters and exits by FDI investors or PE-VC funds, are weighing on the
overall net inflow figures
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DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
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
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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