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I
n his 2023 book “No
Trade Is Free”, former
United States Trade
Representative (USTR)

RobertLighthizerrecountshis
trade negotiations with India
in 2020 for a mini-trade deal
that couldnot be sealed.

“Weraisedourissues:
tariffs,agricultureaccess,
medicaldeviceimpediments,
barrierstoe-commerceand
insurance,discriminationin
theelectronicpayment
sector,fishsubsidies,andthe
listgoeson.Wemade
headwaybutcouldnever
quitecloseadeal.Ialwaysfelt
that(Piyush)Goyalwanted
onebuthadtocontendwith
thebureaucracyandthe
farmersaswellaswithme,”
Lighthizersays,
describingtrade
ministerGoyalasa
“smart,gifted
politicianfrom
Mumbai”.

AsIndiaand
theUSprepareto
sitdowntodecide
thebroad
contoursofthe
proposed“first
trancheofa
mutuallybeneficial,multi-
sector”BilateralTrade
Agreement(BTA)announced
byPrimeMinisterNarendra
ModiandUSPresident
DonaldTrumpduringthe
former’srecentvisitto
WashingtonDC,theabove
issuesareexpectedto
dominatetheUSlistof
demands.

“Toadvancethis
innovative,wide-ranging
BTA,theUSandIndiawill
takeanintegratedapproach
tostrengthenanddeepen
bilateraltradeacrossthe
goodsandservicessector,
andwillworktowards
increasingmarketaccess,
reducingtariffandnon-tariff
barriers,anddeepening
supplychainintegration,”
bothsidessaidinajoint
statement.

Goyalhasclaimedthe
BTAwillbethe“motherofall
deals”,providinghuge
opportunitiesforIndiansand
Americanstoworktogether,
andcomplementeachother’s
strengthsinthisvery
turbulentworld.

Win-windeal?
Atfirstglance,atradedeal
betweenIndiaandtheUS
looksnatural,giventhe
differencesintheireconomic
structures,traditionally
specialisingindifferent
sectors—Indiainlabour-
intensivegoodsandIT
services,andtheUSinhigh-
techproducts.However,
India’sambitiontomoveup
thevaluechainandmarket
accessconcernsmake
negotiationscomplex.

“TheBTAwillbeatestof
howfarIndiaiswillingto
accommodatetheUSinits
effortstoreducebilateral
tradeimbalancebyremoving
marketaccessbarriers;and
also,howmuchIndiaisable
toexpanditsowneconomic
andsecurityagendathrough
theframework.India’s
negotiationsneedtobe
tactfulandforward-looking
inthisregard,”saidAmitendu
Palit,researchlead(tradeand
economics)attheInstituteof
SouthAsianStudies
(ISAS),anautonomous
researchinstituteatthe
NationalUniversityof
Singapore(NUS).

Aseniorgovernment
official,requesting
anonymity,saidthoughthe
contoursoftheproposed
tradedealareyettobe
finalised,theyareexpectedto
becomprehensive.
“Americanswillnotjustsettle
withgoods.Forthem,
ecommercemattersas
Amazon,andWalmart-
Flipkartarehere.So,they

maywantustocomplywith
theirstandardsandrules.
Telecommunications
servicesalsomaybepartof
thedealasStarlinkwantsto
cometoIndia.Teslawon’t
comewithoutinvestment
protectionthroughabilateral
investmenttreaty.Itwillbe
goods,servicesand
investment,”hesaid.

Indiahasalreadycut
tariffsonsomemajorUS
exportssuchashigh-end
motorcyclesandbourbon
whiskey.“Goingforward,it
mightneedtoslashtariffson
importedelectricvehiclesto
increaselocalmarketaccess
forTesla,aswellasonseveral
agriculturalexports,suchas
dairy,fruitsandvegetables.
Cuttingtariffsondairywillbe
politicallydifficult.India’s
beststrategymightbetogofor

phasedcuts.This
mightnotbe
necessaryformany
otheritems
though,asmany
USexportsarenot
itemsformass
consumptionin
India,”Palitadded.

Aformersenior
commerce
ministryofficial,
whohasearlier

negotiatedwiththeTrump
administration,saidAmerica
hasnoexportcapacitythat
willthreatenus.“Weare
short-sightedinnotallowing
importofitemslike
blueberries,etc.Weshould
asktheUStobringdownduty
onlabour-intensiveproducts
suchastextiles,leather,and
gemsandjewelleryfrom5-7
percenttozero,”headded.

PalitsaidIndia’sbig
“wins”intheBTAshould
targetservices.“Itshould
tradeofftariffcutsonUS
exportsvis-à-visthebenefits
itpicksupinservices.India
alreadyenjoysastrong
reputationamongleadingUS
businessesforbeinganideal
locationtoestablishGlobal
CapabilityCentres(GCCs).
WiththeUSbusinesses
eyeingIndiaformorelong-
terminvestmentsin
technologyandinnovative
sectors,NewDelhishould
capitaliseonthesentiments
intheBTA.Moreon-siteUS
presenceinGCCscanalso
helpIndiainnegotiating
betterdealsforshort-term
movementsofprofessionals,
astheytravelbackandforth
betweentheirIndianandUS
operations,”headded.

Reciprocalhurdle
HoursbeforeTrumpmet
Modi,heannouncedplansto
imposereciprocaltariffson
majortradingpartnersto
ensurefairtrade.Reciprocal
tariffsontheUS’trade
partnerswillaimtoreduce
bilateraltradedeficitsand
willbecalculatedonthebasis
ofthetariffsfacedby
Americanexportstopartner
countrymarkets,alongwith
othermarketaccess-
inhibitingfactorslikenon-
tradebarriers,government
subsidies,extra-territorial
taxes,andexchange-rate
policies.

S&PGlobalonMonday
saidIndiaalongwithSouth
KoreaandThailandwillbe
themostvulnerableto
potentialreciprocaltariffsby
theUS,basedonthetariff
differentialwithAmerica.

“Wehavetoconvincethe
UStonotimposereciprocal
dutyonusandforceusto
reducedutiesonnon-
reciprocalbasissincewewill
benegotiatingatradedeal
andwillbringdowntariffsfor
theUS,”theformer
commerceministryofficial
said.

Thegovernmentofficial
quotedabovesaidtherewill
beerosionofthemarketfor
Indiaifreciprocaltariffsare
imposed.“Inthecompeting
textilespace,Vietnamis
goingtobenefitastheirnon-

Thesuccessofa‘Mega’partnershipbetweenIndia
andtheUSwillhingeonhowbothcountries
navigatetheirdifferencesandsensitivities
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reciprocaltariffsarequitelow.
Chinesecompaniesare
manufacturingengineering,
andautocomponentsoutof
Vietnam.Theywillalso
benefitlargely,”headded.

AjaySrivastava,founder,
GlobalTradeResearch
Initiative(GTRI),saidahead
oftheAprilannouncementof
reciprocaltariffs,India
shouldmakeanadvanceoffer
totheUSwhereitcan
eliminatetariffswithout
hurtingdomesticindustries
andagriculture.“IftheUS
rejectsIndia’soffer,India
shouldrefuseunfair
concessionsandconsider

countermeasures,similarto
China’sresponsetoTrump’s
tariffs,”thegovernment
officialsaid.

Inresponsetothe10per
centtariffbytheUS,Chinahas
retaliatedwithcounter-tariffs
andlaunchedantitrustprobes
intoNVidiaandGoogle.

Opportunityfordomestic
reforms?
SpeakingattheInvestKerala
GlobalSummitlastweekon
IndiaInc’sapprehension
abouttheproposedtradedeal
withtheUS,Goyalsaidthey
willbebetteradvisedtobe
boldandbelieveinIndia's

growthstory.“Idon’tthink
thereisanycauseforconcern,
theyshouldenterintothis
negotiationfromapositionof
strengthboldly.Wearewilling
tocompetewiththeUS.Can
therebeanyproductwherewe
can’tcompetewithan
economywithapercapita
incomeof$80,000per
person?Weareat$3,000per
person.Isthereanyproduct
wecan’tcompetewiththeUS
withsuchalargedifferentialof
labourcost?Wecanassure
themthatthisisagolden
opportunitytoexpand
business,itwillopenupa
floodgateofnewbusiness

opportunities,”Goyaladded.
Theformercommerce

ministryofficialsaidIndiais
payingapricefornotputting
itshouseinorder.“Forhow
longcanyougivetariff
protectiontoyourindustry?
Wehavekepttariffsat100per
centfortheautosectorforthe
last20yearsandwesayweare
world-beatersinauto
manufacturing!Our
consumerspayaheavyprice
forthelackofcompetitiveness
ofourdomesticindustries,”he
added.

Hefurthersaidsince
India’sexportsaremostlylow
value-addedproducts,their

demandisveryelasticwhile
Chineseproductsare
inelasticindemand.“When
theUSraisestariffson
Chinesegoods,theUS
consumerhastoabsorbthe
highertariff.Inourcase,the
USconsumerwillshiftto
alternativesavailable
elsewhere,whichwillforce
ourexporterstoabsorbthe
tariffs,”theformercommerce
ministryofficialadded.

Thegovernmentofficial
quotedearliersaidtheUSmay
alsohaveproblemswith
India’scomplicatedimport
requirementsandquality
controlorders,whichit

considersnon-tariffbarriers.
“Overaperiodoftime,the

competitivenessofMSMEs
(micro,small,andmedium
enterprises)haserodedas
theydidn’tupgradetheir
technology.Theyarenotable
toexportitemsthattheywere
abletosellinthepast.That
needstochange,”headded.

WithTrump’sAmerica
Firstagenda(MakeAmerica
GreatAgain,orMAGA)and
Modi’scallforViksitBharat
(MakeIndiaGreatAgain,or
MIGA),thesuccessofa“Mega”
partnershipwillhingeonhow
bothcountriesnavigatetheir
differencesandsensitivities.

India has
already cut
tariffs on
some major
US exports
such as
high-end
motorcycles
and bourbon
whiskey
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Àfc¨f³ff
E°fõfSf Àfc¨f³ff Qe ªff°fe W` dI I ¸´f³fe Ad²fd³f¹f¸f, 2013 °f±ff CÀfIZ °fW°f d³fd¸fÊ°f d³f¹f¸fûÔ IZ ´fi¹fûª¹f ´fif½f²ff³fûÔ °f±ff BÀf ¸ff¸f»fZ
´fS I fg´fûÊSmM I f¹fÊ ¸f³Âff»f¹f (E¸fÀfeE) °f±ff ·ffS°fe¹f ´fid°f·fcd°f E½fa d½fd³f¸f¹f ¶fûOÊ (ÀfZ¶fe) õfSf ªffSe Àf¸fÀ°f ´fi¹fûª¹f ´fdS´fÂfûÔ IZ
Àff±f ´fdN°f ÀfZ¶fe (Àfc¨fe¶fð°ff d½fd³f¹f¸f E½fa ´fiI M³f A´fZÃffEa) d½fd³f¹f¸f, 2015 IZ A³fb´ff»f³f ¸fZÔ BÊªfeE¸f I e Àfc¨f³ff ¸fZÔ d³f²ffÊdS°f
d½fVfZ¿f ½¹f½fÀff¹f IZ »fZ³f-QZ³f IZ d»fE I ¸´f³fe IZ ÀfQÀ¹fûÔ I e AÀff²ffS¯f Af¸f ¶f`NI (01/2024-25) (kkBÊªfeE¸fll) ¦fb÷Y½ffSX,
20 ¸ff¨fÊ, 2025 IYû 11.00 ¶fªfZ ´fc½ffÊ. ·ff.¸ff.Àf. ´fS ½fedO¹fû I faRimÔ Àf (kk½feÀfell)/A³¹f AfgdO¹fû d½fªfbA»f Àff²f³fûÔ
(kkAûE½feE¸fll) IZ ¸ff²¹f¸f ÀfZ Af¹fûdªf°f I e ªff¹fZ¦feÜ
I fgS´fûS ZM I f¹fÊ ¸fÔÂff»f¹f (kE¸fÀfeEl) ³fZ A´f³fZ ³f½fe³f°f¸f ´fdS´fÂf ÀfÔ£¹ff 09/2024 dQ³ffaI 19.09.2024 ÀfdW°f A´f³fZ d½fd·f³³f
´fdS´fÂfûÔ IZ ¸ff²¹f¸f ÀfZ AüS ·ffS°fe¹f ´fid°f·fcd°f AüS dUd³f¸f¹f ¶fûO Ê ('ÀfZ¶fe') õfSf ³f½fe³f°f¸f ´fdS´fÂf ÀfÔ£¹ff
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dQ³ffaI 03/10/2024 IZ ¸ff²¹f¸f ÀfZ EI Àff¸ff³¹f À±ff³f ´fS
ÀfQÀ¹fûÔ I e ·füd°fI C´fdÀ±fd°f IZ d¶f³ff AÀff²ffS¯f Af¸f ¶f`NI ('BÊþeE¸f'/'¶f`NI ') UeÀfe/AûEUeE¸f IZ ¸ff²¹f¸f Af¹fûdªf°f I S³fZ
I e A³fb¸fd°f Qe ¦f¹fe W`Ü BÊþeE¸f IZ d»fE ¸ff³ff þf³fZ Uf»ff À±ff³f IÔ ´f³fe I f ´fÔþeIÈ °f I f¹ffÊ»f¹f Wû¦ffÜ
½¹ff£¹ff°¸fI d½f½fS¯fûÔ ÀfdW°f BÊþeE¸f ³fûdMÀf dQ³ffaI 14 RYSXUSXe, 2025 IZ ´fiZ¿f¯f I e ´fidIi ¹ff ¸fÔ¦f»fUfSX, 25 RYSXUSXe, 2025 I û
´fcSe I S »fe ¦fBÊ W`Ü
½¹ff£¹ff°¸fI dUUS¯f E½fa dS¸fûM BÊ-½fûdMa¦f IZ d³fQZÊVf ÀfdW°f ¶f`NI ¸fZÔ »fZ³f-QZ³f dI ¹fZ ªff³fZ ½ff»fZ ½¹f½fÀff¹f d³f²ffÊdS°f I S³fZ ½ff»fe
BÊªfeE¸f I e Àfc¨f³ff C³f Àf·fe ÀfQÀ¹fûÔ I û ·fZþe ¦fBÊ W` dþ³fI e BÊ¸fZ»f AfBÊOe IÔ ´f³fe/dO´ffgdþMSe/SdþÀMÑfS AüS MÑfÔÀfR S EþZÔM ¹ff³fe
E¸f¹fcER ªfe B³fMfB¸f BadO¹ff ´fifB½fZM d»fd¸fMZO IZ Àff±f 25 RYSX½fSXe, 2025 °fI ´fÔþeIÈ °f W`ÔÜ ÀfQÀ¹f ¹fW ·fe ³fûM I SZÔ dI BÊªfeE¸f
I e Àfc¨f³ff IÔ ´f³fe I e UZ¶fÀffBM www.dilipbuildcon.com ´fS AüS ÀMfgI E¢Àf¨fZÔþ A±ffÊ°f ¶feEÀfBÊ d»fd¸fMZO I e UZ¶fÀffBM
www.bseindia.com ´fS AüS ³fZVf³f»f ÀMfgI E¢Àf¨fZÔþ AfgR BÔdO¹ff d»fd¸fMZO www.nseindia.com ´fS AüS
E¸f¹fcER ªfe B³fMfB¸f BÔdO¹ff ´fifBUZM d»fd¸fM ZO (SdþÀMÑfS AüS MÑfÔÀfR S EþZÔM) IZ UZ¶fd»fÔI
http://instavote.linkintime.co.in ´fS ·fe C´f»f¶²f Wû¦feÜ ÀfQÀ¹f BÊþeE¸f ¸fZÔ IZ U»f UeÀfe/AûEUeE¸f ÀfbdU²ff IZ ¸ff²¹f¸f
ÀfZ We ·ff¦f »fZ ÀfI °fZ W `ÔÜ
I ¸´f³fe Ad²fd³f¹f¸f, 2013 I e ²ffSf 108 °f±ff ¹f±ffÀfaVfûd²f°f I ¸´f³fe (´fi¶f³²f³f E½fa ´fiVffÀf³f) d³f¹f¸f 2014 IZ d³f¹f¸f 20 AüS
¹f±ffÀfaVfûd²f°f ÀfZ¶fe (Àfc¨fe¶fð°ff d½fd³f¹f¸f °f±ff ´fiI MeI S¯f A´fZÃffEa) d½fd³f¹f¸f, 2015 IZ d½fd³f¹f¸f 44 IZ A³fbÀffS I ¸´f³fe
B»fZ¢MÑfgd³fI Àff²f³fûÔ õfSf A´f³fZ Àf·fe ÀfQÀ¹fûÔ I û B»fZ¢MÑfgd³fI Àff²f³fûÔ õfSf A´f³fZ ¸f°ffd²fI fS I f ´fi¹fû¦f I S³fZ (dS¸fûM BÊ-UûdMÔ¦f)
I e Àfbd½f²ff ÀfW¿fÊ ´fiQf³f I S°fe W`Ü I ¸´f³fe ³fZ BÊ-BÊªfeE¸f Àfa¨ffd»f°f I S³fZ °f±ff I ¸´f³fe I û ÀfQÀ¹fûÔ I û BÊ-½fûdMa¦f Àfbd½f²ff ´fiQf³f
I S³fZ IZ d»fE E¸f¹fcER ªfe B³fMfB¸f BÔdO¹ff ´fifBUZM d»fd¸fMZO I e ÀfZUfEÔ »fe W`ÔÜ ªfû ÀfQÀ¹f ½feÀfe/AûE½feE¸f IZ ¸ff²¹f¸f ÀfZ BÊ-BÊªfeE¸f
¸fZÔ C´fdÀ±f°f SW°fZ W`Ô C³WZÔ I ¸´f³fe Ad²fd³f¹f¸f, 2013 I e ²ffSf 103 IZ °fW°f I ûS¸f ´fcSf I S³fZ IZ d»fE ´fdS¦fd¯f°f dI ¹ff ªff¹fZ¦ffÜ
BÊ-BÊªfeE¸f IZ I fS¯f ´fifg¢Àfe I e d³f¹fbd¢°f I e Àfbd½f²ff, C´fdÀ±fd°f ´f¨feÊ/ø M ¸f`´f/´fifg¢Àfe BÊªfeE¸f WZ°fb C´f»f¶²f ³fWeÔ WûÔ¦fZÜ
dS¸fûM B»fZ¢MÑfgd³fI UûdMÔ¦f (BÊ-UûdMÔ¦f) ¸fZÔ ·ff¦f »fZ³fZ, BÊ-BÊþeE¸f ¸fZÔ Vffd¸f»f Wû³fZ/C´fdÀ±f°f Wû³fZ, BÊ-BÊþeE¸f IZ QüSf³f ¸f°fQf³f I S³fZ,
BÊ-BÊþeE¸f IZ QüSf³f BÔÀMf¸feM IZ ¸ff²¹f¸f ÀfZ ¶fû»f³fZ, QÀ°ffUZþûÔ IZ d³fSeÃf¯f, BÊ-BÊþeE¸f ÀfZ ´fcUÊ ´fiV³fûÔ/´fcL°ffL I û ´fiÀ°fb°f I S³fZ I f
d³fQZÊVf AüS °fSeI f BÊªfeE¸f I e Àfc¨f³ff ¸fZÔ C´f»f¶²f W`ÔÜ
ÀfQÀ¹f BÊþeE¸f I e Àfc¨f³ff ¸fZÔ d³f²ffÊdS°f ½¹fUÀff¹fûÔ ´fS QcSÀ±f ø ´f ÀfZ (dS¸fûM BÊ-UûdM Ô¦f AUd²f IZ QüSf³f) ¹ff BÊþeE¸f IZ QüSf³f
(þ¶f BÊ-UûdM Ô¦f IZ d»fE dUÔOû I û A²¹fÃf IZ d³fQZÊVf ´fS ÀfdIi ¹f dI ¹ff þf°ff W `) B»fZ¢MÑfgd³fI ø ´f ÀfZ A´f³ff ¸f°fQf³f I S³fZ ¸fZÔ
ÀfÃf¸f WûÔ¦fZÜ
I M-AfgR d°fd±f A±ffÊ°f VfbIiYUfSX, 14 ¸ff¨fÊ, 2025 °fI ·füd°fI ø ´f ¸fZÔ ¹ff A·füd°fI ø ´f ¸fZÔ VfZ¹fS SJ³fZ Uf»fZ ÀfQÀ¹fûÔ I û
E¸f¹fcER ªfe B³fMfB¸f BÔdO¹ff ´fifBUZM d»fd¸fMZO õfSf ´fifU²ffd³f°f B»fZ¢MÑfgd³fI UûdMÔ¦f ´»fZMR fg¸fÊ IZ ¸ff²¹f¸f ÀfZ BÊþeE¸f I e Àfc¨f³ff ¸fZÔ
d³f²ffÊdS°f Àf·fe ´fiÀ°ffUûÔ ´fS QcSÀ±f ø ´f ÀfZ A´f³ff ¸f°fQf³f I S³fZ I e ÀfbdU²ff ´fiQf³f I e þfE¦feÜ
Àf·fe ÀfQÀ¹fûÔ I û Àfcd¨f°f dI ¹ff þf°ff W` dI dS¸fûM BÊ-UûdMÔ¦f Àfû¸f½ffSX, 17 ¸ff¨fÊ, 2025 (Àfb¶fWX 9 ¶fþZ ·ff.¸ff.Àf.) ÀfZ Vfbø
Wû¦fe AüS ¶fb²f½ffSX, 19 ¸ff¨fÊ, 2025 (Vff¸f 05.00 ¶fþZ ·ff.¸ff.Àf.) I û Àf¸ff~ Wû¦feÜ B»fZ¢MÑfgd³fI ¸ff²¹f¸f ÀfZ ¹ff BÊ-BÊþeE¸f
¸fZÔ ¸f°fQf³f I e ´ffÂf°ff d³f²ffÊdS°f I S³fZ I e I M-AfgR d°fd±f VfbIiY½ffSX, 14 ¸ff¨fÊ, 2025 W`Ü
I ûBÊ ·fe ½¹fdö , þû IÔ ´f³fe IZ VfZ¹fSûÔ I f Ad²f¦fiW¯f I S°ff W` AüS ³fûdMÀf IZ ´fiZ¿f¯f IZ ¶ffQ IÔ ´f³fe I f ÀfQÀ¹f ¶f³f þf°ff W` AüS
I M-AfgR d°fd±f ¹ff³fe VfbIiY½ffSX, 14 ¸ff¨fÊ, 2025 I û VfZ¹fS ²ffS¯f I S°ff W`, enotices@linkintime.co.in ´fS A³fbSû²f
·fZþI S ¹ff ¸fZÀfÀfÊ E¸f¹fcER ªfe B³fMfB¸f BÔdO¹ff ´fifBUZM d»fd¸fMZO IZ MZ»feR û³f ³fÔ¶fS 022-49186175/49186000 ÀfZ ÀfÔ´fI Ê I SIZ
»ffgd¦f³f AfBÊOe AüS ´ffÀfUOÊ ´fif~ I S ÀfI °ff W`Ü dS¸fûM BÊ-½fûdMa¦f °f±ff BÊ-½fûdMa¦f IZ A³¹f dQVff-d³fQZÊVf BÊªfeE¸f I e Àfc¨f³ff ¸fZÔ
´fif½f²ffd³f°f W`ÔÜ
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