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Overview of “Exports” for Indian auto component industry in FY 21

Total Exports $ Bn

\
Gi2.6%
I
13.5 52 145 13.3
10.9

Latin America CIS & Baltics
Africa

The trade deficit decreased to ~$0.53B for auto
components. Exports grew strongly in H2 FY21 (~2.5x of

Hi)

Latin America saw the biggest drop in export among all

regions due to Covid-19 restrictions; Europe and North

2017 2018 2019 2020 2021 Asia
_/ North America America remain the biggest export regions accounting
) — for 64% of exports.
|.5 ’ - 2020 ‘Drive Transmission & Steering’, alongside ‘Engine’,
2021 9 o .
4-36 4 0 4-34 4.06 g remain the 2 dominant segments, accounting for 53% of
3-25 exports. ‘Interiors (non-electronics)’ is the only
g segment that delivered growth.
083066 0.86 .77 | !
- . 0.18 0.17
I T T T T T __|
Europe A N.. Asia Lat Am Africa ]f Iﬁ.& All periods mentioned are FY
erica altes *For 218 HS codes
Export-Import analysis of Indian auto-component industry ~ Strictly private and confidential February 2022
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|
Segmentation by product type: Exports (FY-0-FY)

Engine Components

Body / Chassis / BiW

Engine Components
20%
Suspension & Braking

Drive Transmission & Steering
33%

Drive Transmission & Steering

Cooling System

Electricals & Electronics

Rubber Components e \
2%
Consumables & Misc. Electricals & Electronics
4% 12%
Interiors (non-electronic)
7%

Rubber Components

/
Suspension & Brakmg

10%

Interiors (non-electronic)

Consumables & Misc.

All periods mentioned are FY
*For 218 HS codes
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|
Overview of “Imports” for Indian auto component industry in FY 21

Total Imports $ Bn

15.9 17.7

15.4
13.5

» FY21 saw a ~ 11% dip in auto components imports
into India owing to decreased production,
protectionist domestic policies and the pandemic

weighing in on domestic demand for foreign

components.

North America

Latin America
\—Africa

CIS & Baltics exports; reduce dependency on China & Korea

Asia » Government’s PLI scheme expected to increase

2017 2018 2019 2020 2021

/
(account for ~42% of imports)
@ » Import share from China increased ~3% on the
10.0 4 2020 back of higher demand for replacement and low-value

M 2021 products such as gear boxes and other accessories

Q used for motor vehicles.
g > The Asian market constitutes 66% of auto
‘ ! ‘ ! ‘ ! component imports; heavily dependent on China and

1.19 o, 98
0.1 0.07 o. o8 o. 07 0.010.02 Thailand for aftermarket due to low-cost advantage.

Europe N Am Africa Lat Am CIIS.& All periods mentioned are FY
Baltics *For 218 HS codes

Export-Import analysis of Indian auto-component industry ~ Strictly private and confidential February 2022
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Segmentation by product type: Imports (FY-0-FY)

2.
Engine Components _ 5
2.32

van Cooling System
Body / Chassis / BiW ’ 5%
ody / Chassis / Bi - 1.28 @ )
. Consumables & Misc.

6%

Suspension & Brakin @
? ° M .06

. Suspension & Braking Drive Transmission & Steering

=8 () 0%
Drive Transmission & Steering 4 8% 307
I - Rubber Components

2%

Cooling System 0'87 Interiors (non-electronic)
- 0.68 9%
.26
Electricals & Electronics _ 262
1.9
1 Body / Chassis / BiW
0.34 9%

Rubber Components l 0.32 Engine Components

17%
. . 1.21 : .
Interiors (non-electronic) - Electricals & Electronics
1.23 14%
2020
. 0.93
Consumables & Misc. M 2021
0.32
F All periods mentioned are FY
*For 218 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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|
Key highlights of “Exports” & “Imports” in FY 21

Exports - Top Countries ($ Mn), 2021* Imports - Top Countries ($ Mn), 2021*

N Top 10 Countries 22?:\3(;:{ 22?};3;& ™\ | Top 10 Countries Sha;t\e(g{ L ISr:?Frszo(;
USA 26% 26% Others CHINA P RP 29% 26%
GERMANY 8% 7% 15% KOREA RP 13% 14%
Others THAILAND 4% 4% GERMANY 10% 11%
38% TURKEY 4% 4% JAPAN 8% 9%
Top 10 Countries > UK 4% 4% > USA 7% 7%
62% BANGLADESH PR 4% 3% : THAILAND 5% 5%
BRAZIL 3% 4% Top 10 Countries SINGAPORE 5% 5%
ITALY 3% 3% e ITALY 3% 3%
MEXICO 3% 3% UK 3% 3%
~ CHINA P RP 3% 2% / FRANCE 2% 2%
3,708 M 2020 2063 4035 2020
3,495 M 2021 * M 2021
2,220 @ w
1,783 1,720 ,368 ﬁ 218%
Linnasea Al A A
904 828 746 755
573 593 548 552 505 506 470 492 533 460 478 417 438 416 554 364 l 623 442 440 380 360 242 242
_§ -

US A GERMANHAILANDURKEY UKBANGLADESRIRAZII. ITALY MEXICO CHINA China Korea Germany Japan USA Thallan(Bmgapore Italy UK FRANCE
PR P RP
All periods mentioned are FY *For 218 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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9OM-FY 22 : Summary of 9M performance y-o-y for “Exports” and “Imports”

Exports ($ Bn)
@ Europe

primarily to a low base effect, combined with
-18% 3.9

" N the continued growth momentum in
.0 J \
9-0 > advanced economies and the resultant rise in
— global demand for imports, as well as
CIS & Balt. s ¢ bl di .
5% ¥ Africa avourable commodity prices.
/

oM FY20 9M FY21 9M FY22 Asia Latin America

The rise in exports in Q3 can be attributed

Imports ($ Bn) Africa Imports rose by over 50% YoY in tandem

~ Latin America-\ North America

\

@ CIS & Baltics m7%
@ 1%

1.7 ’ R 4 . was slightly more significant than that of
9.0 > ‘ imports due to better growth rates in
Europe advanced economies, thus leading to an
improvement in the balance of trade as
D 64% compared to 9M FY21

oM FY20 9M FY21 9M FY22 Asia

with exports, reaching all time highs in

December ’21. However, the rise in exports

*For 219 HS codes

Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
PwC 10
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OM-FY 20 vs. 9M-FY 21 vs. gM-FY 22 Exports

Regional view ($ Bn) I 9M FY20
@ 9M FY21

+44% [ 9M FY22
,366
4.3 -18%
1 3,491
2,843 2,971

3,293

2,432 o
693 622 718
428 - 140 124 192
. . —
North America Europe Africa Latin America CIS & Baltics
G14%; T . o M 9M FY20
3,007 op 10 countries ($ Mn) oM FY21
M oM FY22
2
‘ ‘ +81%
1,060 H -18%
783 730
4333972 440 3355 3632842 4oo 362 3074 347285 392 315 54, 366
United States Germany Thailand Turkey UK Italy Brazil Bangladesh Mexico UAE
*For 219 HS codes
Export-Import analysis of Indian auto-component industry ~ Strictly private and confidential February 2022
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OM-FY 20 vs. 9M-FY 21 vs. 9M-FY 22 Imports

Regional view ($ Bn)
I 9M FY=20

9M FY21
Il oM Fy22
’
91o 971
91 49 87 62 49 69 8 8 11
Africa Latin America CIS & Baltics

Asia Europe North America

G51%)
[ 9M FY=20

3 856 Top 10 countries ($ Mn) 9M FY21
’ @ @ Il oM Fyz2
3 Gozd Ggo%)
e

298 255 335

181 144 225

UK France

USA Thailand Singapore Ttaly

Japan

China Germany Korea
*For 219 HS codes

February 2022
12
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Overview of “Exports” for Indian auto component industry in oM-FY 22

Total Exports $ Mn

4 N
. E
North America 13,693.5 13,932.9 Hrope North America
31%
Europe <
. CIS & Baltics
18 & B \_ % Africa
altics _J 25%
Latin America 2021 9M FY22 . Latin America
Asia Asia
[0 2021
66. 4,463.4 M oM Fyo2
4,301.0 4,300.3 4,133.7 >
3,442.4 3,490.6
787.5  692.7
176.4 192.3

CIS & Baltics

Asia Latin America
For 219 HS codes

Africa

North America

Europe
February 2022
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Key highlights of “Exports” in gM-FY 22

Top Countries ($ Mn), gM-FY 22 Top HS codes ($ Mn), gM-FY 22

HS codes ‘ Value $ Mn Description
87089900
USA 612.51 Other: Motor vehicle parts (Reservoir for Hydraulic Power Steering
MEXICO 163.2 Systems+Steering Gear Systems and Parts)
GERMANY 149.33
73269099
USA 285.02
TOp 10 Countries 5 All Other Articles Of Iron/Steel Nes Forged
. UK 41.24 or stamped but not further worked
64%
THAILAND 34-33
84834000 Gears and gearing, other than toothed wheels, chain sprockets and
USA 239.4 other transmission elements presented separately; ball or roller
BRAZIL 59.6 screws; gear boxes and other speed changers, including torque
GERMANY 57.08 converters
85030090
A .
Top 10 UsS 262.95 Other
. Share of Ex gM-FY22  Share of Ex gM-FY21 GERMANY 29.66
Countries DENMARK 26.21
USA 28% 27% 84082020
9 9, THAILAND .
Germany 8% 8% ITALY 260 269 Engines of cylinder capacity exceeding 250 cc
Thailand 4% 4% 24:0
o o TURKEY 18.07
UK 4% 4% 87083000
Turke % % USA 220.
y 4 4 37 Brakes and servo-brakes; parts thereof
Ttaly 4% 3% GERMANY 36.18
UK 24.8
Bangladesh Pr 4% 3% 428
87141090
: o, [
Brazil 4 % 3 % BANGLADESH PR 205.61 Oth
3 [ [ er
Mexico 3% 3% INDONESIA 29.63
China P Rp 3% 3% BRAZIL 26.6
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Overview of “Imports” for Indian auto component industry in oM-FY 22

Africa CIS & Baltics Total Imports $ Mn North America Aftica ‘
Latin America—— North America / ~N / Latin America
CIS & Baltics

Europe

13,801.9 13,504.6

Asia
- 2021 9M FY22 -
M 2021
M oM FYo2
9,155-1 g (- o 9
3,504.7 3,710.0
980.3 971.1

70.2 86.9 70.0 69.4 15.8 11.1

Asia Europe North America Africa Latin America CIS & Baltics
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022

PwC 15



Contents | Executive Summary FY-21 | Executive Summary 9M:FY-22 | Chapter wise detailed analysis

Key highlights of “Imports” in gM-FY 22

Top Countries ($ Mn), oM-FY 22 Top HS codes ($ Mn), gM-FY 22

HS codes Value $ Mn Description
Others 87089900
o CHINA P RP 299.68 Other: Motor vehicle parts (Reservoir for Hydraulic Power
16% GERMANY 206.05 Steering Systems+Steering Gear Systems and Parts)
KOREA RP 175.49
87084000
JAPAN 250.25
Gear boxes and parts thereof
KOREA RP 243.66
Top 10 Countries
p o Usa 97.53
84 % 87141090
CHINA P RP 278.62 Oth
er
INDONESIA 17.1
JAPAN 15.8
84314990
Tob 10 CHINA P RP 196.32 Other : Wheels and Components for Construction and
o . .
c pt . Share of Im gM-FY22 Share of Im gM-FY21 KOREA RP 53.64 Earthmoving Equipments
ountries = = SWEDEN 21.25
China P Rp 29% 29% 85030000
Germany 11% 10% CHINA P RP 234.58 Other
Korea Rp 11% 13% GERMANY 24.56
SPAIN .
Japan 9% 7% 1193
o o 87082900
USA 7/0 8% KOREA RP 105.96
Thailand 6% 5% CHINA P RP 82.73 Other parts and accessories of bodies (including cabs) :Other
Singapore 4% 4% GERMANY 61.02
84834000
Italy 3% 3% Gears and gearing, other than toothed wheels, chain sprockets
UK 2% 9% CHINA P RP 142.18 and other transmission elements presented separately; ball or
° 370 GERM roller screws; gear boxes and other speed changers, including
France 2% 2% 5747 torque converters
ITALY 27.1
For 219 HS codes
Export-Import analysis of Indian auto-component industry ~ Strictly private and confidential February 2022
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Segmentation by product type: Exports and Imports (Q-0-Q)

$13.5 bn
Cooling System 4% Consumables & Misc.
(o]
Rubber Components =% \ Interiors (non-electronic)
(]

Consumables & Misc. \ Rubber Components
Interiors (non-electronic) Electricals & Electronics
Electricals & Electronics 8% Cooling System
Suspension & Braking

8% Drive Transmission & Steering
Body / Chassis / BiW ) )

14% Suspension & Braking
Engine Components

& P 18% Body / Chassis / BIW

33% Drive Transmission & Steering Engine Components
Ex-gM FY22 Im-9M FY22
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter wise detailed analysis 18

|
Chapter wise o i .

® 2 Chapter 73 oo
det@iled ! 2

l ® 4 Chapter 85 22

6 Chapter 90 24

7 Chapter 70,72,68,83,91 & 94 25
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Chapter 40

Rubber and articles

Exports ($ Mn) Exports-Top Countries ($ Mn, Imports ($ Mn) Imports-Top Countries ($ Mn, %)
Ttaly Ttal
(o]
380 USA 7% Others

UK

218

9M-FY22

Germany 15% Others
$ 218 Mn Korea Rp 11%
1% China P Rp
2021 oM FY22 2021 oM FY22
USA Germany
Japan
Top 3 Export Items Top 3 Import Items
L Value Value HS Cod D it Value C Value
HS Codes Description ($ Mn) Country ($ Mn) OUES ESCRIDLOIL ($ Mn) ountry ($ Mn)
China P Rp 22
. USA 33 .
Others : Arcticles of Others : Articles of Korea Rp 18
40169990 Vulcanized Rubber other 140 | Germany 26 40169990 Vulcanized Rubber other | 141
than hard rubber UK 7 than hard rubber Germany 16
USA 5
. Japan 13
40169340 Gaskets 26 Romania 5 Rubber seals (Oil seals P
40169330 d the like) 67 Korea Rp 9
Germany 3 and the like
USA 7
USA 7
J 8
0169320 Rubber seals (Oil seals and 5 German . . apan
4016933 the like) 9 y 3 40169320 Rubber rings (O-ring) 40 Germany 6
UK 2 USA 5
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter 73

Articles of iron or steel

Exports ($ Mn)

1,523 1,605
UK
Netherland
Germany
2021 oM FY22

Exports-Top Countries ($ Mn, %)

U Arab Emts Canada

Others

Imports ($ Mn)

1,282
1,093

2021 oM FY22

Thailand

USA

K R]
orea Rp 0%

0,
Japan 10%

Germany

Imports-Top Countries ($ Mn,

Ttaly

Others

USA China P Rp
Top 3 Export Items Top 3 Import Items
o Value Value HS Codes Description Ve Count e
HS Codes Description ($ Mn) Country ($ Mn) 1Y ($ Mn) ry ($ Mn)
Netherland 29 All Other Articles Of China P Rp 97
Other, of stainless steel : Iron/Steel Nes Forged USA 48
73072100 Flanges 146 Germany 17 73269099 or stamped but not further = 4%
USA 16 worked Germany 35
Threaded articles : Other Netherland 54 China P R 6
; . P 5
screws and bolts, whether USA Threaded articles : Other
73181500 or not with their nuts or 301 44 73181500 screws and bolts, whetheror | 270 Korea Rp 39
washers Germany 39 not with their nuts or washers Germany 28
All Other Articles Of USA 285 China P Rp 22
Iron/Steel Nes Forged .
UK :
73269099 or stamped but not further 668 41 73181900 Threaded articles : Other 79 Japan 21
worked Thailand 34 Germany 14
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter 84
Machinery and mechanical appliances, electrical equipment, sound recorders and reproducers, television image
and sound recorders. and reproducers, and parts

Exports ($ Mn) Exports-Top Countries ($ Mn, %)

Imports ($ Mn)

Brazil China P Rp

PwC

4,779 5,717 5,640
4,199 Ttaly
. Others
Thailand 8%
Germany e Thailand
7%
2021 9M FY22 2021  9M FY22 USA 7% Germany
Japan Korea Rp
Top 3 Export Items Top 3 Import Items
. e Value Value HS Cod D inti Value C Value
HS Codes Description ($ Mn) Country ($ Mn) odes escription ($ Mn) ountry ($ Mn)
. China P R 196
. . . Thailand 260 Other : Wheels and Components for ma ¥ 2p 9
84082020 Engines of C}’hnder capacity 338 Italy 24 84314990 Construction and Earthmoving 371 | KoreaRp 54
exceeding 250 cc Equipments
Turkey 18 quip Sweden 21
Oth rts of diesel engi USA 134 Gears and gearing, other than ChinaPRp 142
er parts of diesel engine: i
84099990 p oth g 335 UK 35 toothed wheels, qha}n sprockets and Germany 57
ther I other transmission elements
. Ttaly 28 84834000 presented separately; ball or roller | 328
Gears and gearing, other than USA 239 screws; gear boxes and other speed Ttaly 27
toothed wheels, chain sprockets Brazil 60 changers, including torque
and other transmission elements converters
84834000 prﬁ,sented separate}iy; ball og 572 . . . ; Germany 36
roller screws; gear boxes an German 8 Other: Parts of Machinery an .
other speed changers, including I3 84219900 apparatus for filtering 369 ChinaPRp 63
torque converters USA 58
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter 85

Electrical machinery and equipment and parts thereof

Exports ($ Mn) Imports ($ Mn) Imports-Top Countries ($ Mn,

1,401 1,383 1,423 Others
4 1,234 USA >
Others
USA .
China P Rp
10% UK " 4%
German France 5%
2021 oM FY22 Y 2021 oM FY22
Denmark UK Japan
Italy , Japan Germany Korea Rp
AI1CEC
Top 3 Export Items Top 3 Import Items
- Value Value . . Value Value
HS Codes Description ($ Mn) Country ($ Mn) HS Codes Description ($ Mn) Country ($ Mn)
USA 263 China P Rp 235
85030090 Other 426 | Germany 30 85030090 Other 352 Germany 25
Denmark | 26 Spain 12
Germany 34 .
85114000 Starter motors and dual L USA China P Rp 61
oli4 purpose starter-generators 47 33 85129000 Parts 143 Korea Rp 35
UK 12 Japan 8
UK 8 :
Ignition wiring sets and other 2 China P Rp 82
85443000 wiring sets of akind usedin | 192 USA 24 85013119 DC motors :Other 141 Japan 10
vehicles, aircraft or ships
Japan 22 Germany 9
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter 87

Vehicles other than railway or tramway rolling - stock, and parts and accessories

Exports ($ Mn) Imports ($ Mn) Imports-Top Countries ($ Mn, %)

Others China P Rp

18%

5,497 5,493 4,079 4,189

Czech Republic

USA

Thailand

Korea Rp

12%
2021 oM FY22 2021 oM FY22
Japan
Germany
Top 3 Export Items Top 3 Import Items
- Value Value
HS Codes Description (Xa;/}l:) Country (gz;\l/}llf) HS Codes Description ($ Mn) Country ($ Mn)
ChinaPRp | 300
USA 220
Brakes and servo-brakes; Other: Motor vehicle parts Germany 206
87083000 467 Germany 36 . .
parts thereof 87089000 (Reservoir for Hydraulic Power )
UK 25 70599 Steering Systems+Steering 374
K R; 1
Other: Motor vehicle parts USA 613 Gear Systems and Parts) orea =p 75
(Reservoir for Hydraulic Mexi 6
87089900 Power Steering 2163 exieo 153
Systems+Steering Gear German 149 Japan 250
Systems and Parts) Y 87084000 Gear boxes and parts thereof | 910 Korea Rp 244
Bangladesh 206 USA 98
3 oth g Pr " Korea Rp 106
7141090 ther 49 Indonesia o Other parts and accessories o .
. 3 87082900 bodies (including cabs) :Other 386 | China P Rp 83
Brazil 27 Germany 61
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Chapter 90

Optical, photographic, cinematographic, measuring, checking, precision, medical or surgical instruments and

apparatus; parts and accessories

Exports-Top Countries ($ Mn, %)

Algeria France

Exports ($ Mn)

213 218 China P Rp
Korea Rp
BaharainIs [ Others
Germany
2021  9M FY22

USA

Top 3 Export Items

Imports ($ Mn)

677

2021

oM FY22

Imports-Top Countries ($ Mn, %)

Others

UK
4%

7%

Korea Rp

USA

13%
Japan

13%

China P Rp

Germany

Singapore

Top 3 Import Items

. e Value Value
HS Codes S s Ao Value Sy Value HS Codes Description ($ Mn) Country ($ Mn)
($ Mn) ($ Mn) .
China P Rp 71
Korea Rp 5 90328990 Other 379 Singapore 68
90292020 Speedometers, non-electrical 10 Turkey Germany 48
Vietnam Soc
0.49 Japan 34
h cal Rep Other optical instruments Germany 27
Ot der o;lfaca 1n'strument§ UsSa 21 and appliances :Parts and
) and app '1an(c§/sl .Part§ an& L Germany 13 90319000 accessories ( Measuring & 155
90319000 agfssl?inesI teasurlilg 5 Checking Insturments - China P Rp 18
ecKing Insturments - UK 2 SenSOI‘S)
Sensors)
USA 29 Switzerland
90328990 Other 152 Baharain Is 14 90158030 Geophysical instruments 7 Australia 1
Algeria 10 Singapore 1
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022

PwC

24



Contents

Executive Summary FY-21

Executive Summary 9M:FY-22

Chapter wise detailed analysis

Chapter 70, 72, 68, 83, 91 & 94
Multiple Chapters

Exports ($ Mn)

269 257

2021 oM FY22

Exports-Top Countries ($ Mn, %)

U Arab Emts Bangladesh Pr

UK

Vietnam Soc Rep
Brazil

Germany

USA

Others

Top 3 Export Items

Imports ($ Mn)

2021

246 231

oM FY22

Imports-Top Countries ($ Mn,

Others

Denmark

Thailand
USA

8%

17%

10%

Germany

China P Rp

Korea Rp

Japan

Top 3 Import Items

— Value Value HS Codes Description e Country Ve
HS Codes Description ($ Mn) Country ($ Mn) ($ Mn) ($ Mn)
China P Rp 13
. USA 21 .
Brake linings and pads : Seats of a kind used for Thailand 11
68138100 (Not containing 48 Brazil 2 94012000 motor vehicles 44
Asbestos) Canada 5 Germany 6
USA 35 Denmark 10
70099200 Other : Framed 52 UK 72125090 Other 26 Japan 8
France China P Rp 2
USA 15 Korea Rp 11
Locks of a kind used for .
83012000 motor vehicles 54 UK 4 83023090 Other 28 China P Rp
Thailand Germany
For 219 HS codes
Export-Import analysis of Indian auto-component industry  Strictly private and confidential February 2022
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Disclaimer

This document has been prepared solely for J[ACMA] 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 which this document relates (if any), or (ii) as expressly agreed by PwC in writing in
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 in
this publication 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 have been taken. Please note that the inclusion of a 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 of the examples.
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