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Trump tariff: Reciprocal at country level with sectoral exceptions
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Source: US Govt., Refinitiv, ASK PW 

Minimum 10% to 49% tariff imposed
Notable exceptions

Copper, pharmaceuticals, 
semiconductors, lumber, gold, energy 
and "certain minerals that are not 
available in the United States

For India, biggest relief is this only 
pertains to goods trade and not 
services



Tariff didn’t follow the sector-specific or rate-based reciprocity
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Source: CMIE, Refinitiv, ASK PW 

Most 

countries 

have higher 

levels of 

tariff than 
US

Seem to aim at tackling the trade deficit



What did it follow then? Seems a rather simple formula

Source: USTR, Refinitiv, Media, ASK PW 

Tariff seems to be aimed at deficit reduction

St Pierre et Miquelon

Political status – French overseas territory 

Geography – Island off Canada 

Population – 5,800 

Total Exports to US - $3.5 million (mostly lobsters 

and crabs)

Total Imports from US – $0.1 million

New US Tariff – 99%



Impact: Higher uncertainty; chances of retaliation and rollback
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Source: Media, Refinitiv, ASK PW 

Heightened uncertainty may lead to stagflation

China on Thursday strongly condemned the sweeping new tariffs imposed by United States, declaring that it 
"firmly opposes" the measures and will implement "countermeasures to safeguard its own rights and interests".

European Union chief Ursula von der Leyen described the tariffs as a major blow to the world economy 
and said the 27-member bloc was prepared to respond with countermeasures.

The Great 

Depression



India – Escaping the Worst (despite Bessent’s “Dirty 15”)
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Source: CMIE, Refinitiv, ASK PW 

India has one of the highest tariff rates Services trade not directly targeted

India is drawing comfort from Section C of Clause 
4 of Trump’s executive order, which says that the 
administration will be ready to reduce or limit 
tariffs imposed “if a trading partner takes 
significant steps to remedy non-reciprocal trade 
arrangements and align sufficiently with US on 
economic and national security matters”.



India Macro Impact – Can be significant unless we react smartly
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Source: CMIE, Refinitiv, ASK PW 

- US accounts for ~20% of Indian exports

- Significant parts of the above have been 

affected by new tariffs, especially as 

LatAM have better tariffs than India

- $30bn shave-off in exports to US will 

mean ~0.8% of GDP

- Cross-country responses, especially of 
China, will determine the final impact

- The Bilateral Trade Agreement (BTA) 

becomes critical 

US biggest 

export 

destination 

with ~20% 

share

India’s 

exports to 

GDP 

remained 

stable after 

a dip



Impact on markets and economy: early indications
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Source: CMIE, Refinitiv, ASK PW 

VIX Index up for both US and India

Oil and Dollar impacted



Tariff: The day impact

9Source: CMIE, Refinitiv, ASK PW

Note: Data extracted at around 9 PM on April 3, 2025. 

Country Impact India: Sectoral Impact



Gold and bond: The perfect storm shelters
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Source: Nomura, Refinitiv, ASK PW 

Steady as they go



Rate cut expectations magnify during periods of uncertainty

11Source: CMIE, Refinitiv, ASK PW. 

Market now expects three rate cuts this year Rate expectations eased recently



Advantage EM: Earnings-valuation combo still favourable
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Source: Nomura, Refinitiv, ASK PW 

US/India expensive, China/EM holds value; while earnings are converging



US equities: On Hold
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Source: CMIE, Refinitiv, ASK PW 

Government debt levels highTwin deficits would take long to correct Suffered more from tariff

Risk factor – widely publicized bear events rarely play out as advertised!



Impact Analysis – Dart-board in the Dark…
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Source: ASK PW 

▪ It’s a waypoint, not an outcome – there will be long months (maybe years) of negotiations

▪ The only definitive conclusion today is heightened uncertainty and volatility in financial markets

▪ Gold is a natural beneficiary

▪ Long-tenor G-Secs are a second beneficiary

▪ Indian INVITs shine quite brightly (cash-flow assets with long durations in a soft interest rate 

environment)

. 

▪ Indian Equity Impact

▪ Pharma is a clear “phew” moment, but aside of that all sectoral analyses are coin-toss

▪ India has multiple levers to balance trade with the US – Oil, Gas, Defence. A Bilateral Trade 

Agreement will be reached soon

▪ Decline in oil prices with economic uncertainty is an unmitigated positive for India, strengthens CAD 

further, opens further room for monetary easing

▪ EM equities remain interesting – earnings-valuation trade-off, primarily due to China, is well-poised

▪ Incremental US Equities allocation – time for a pause till the dust settles, swap out of tech-heavy 

portfolios and into more broad-based ones



Disclaimer

15

• Investments are subject to various markets, currency, economic, political and business risks including but not limited to price and volume volatility in the stock 
markets, interest rates, currency exchange rates, foreign investments, changes in government policies, taxation, political, economic or other developments. The 
Recipient acknowledges that nothing contained herein amounts to any kind of warranty or guarantee by ASK Wealth Advisors Private Limited (ASKWA)/sender 
for the success of any investment product / ideas discussed herein or assures, guarantees any minimum returns and/or preservation of capital/assets and/or 
liquidity of any Investments, as the case may be. The information contained is taken from various sources for which ASKWA does not assume any responsibility 
or liability and neither does guarantee its accuracy or adequacy. The Recipient acknowledges that ASKWA or any of its Affilia tes may deal in securities and/or 
take investment decisions, which are not in line with the investment products / ideas discussed in the presentation.

• Any information contained in this material shall not be deemed to constitute an advice, an offer to sell/purchase or as an in vitation or solicitation for security of 
any entity and further ASK Wealth Advisors Private Limited (ASKWA) and its employees/directors shall not be liable for any loss, damage, liability whatsoever 
for any direct or indirect loss arising from the use of this information. Recipients of this information should exercise due care and caution and read the Disclosure 
Document (if necessary, obtaining the advice of finance/other professionals) prior to taking any decision on the basis of this information which is available on 
https://www.askfinancials.com/ask-wealth-advisors/disclosures. The Recipient is advised to take advice of experts before making any investment decisions. 
ASK Wealth Advisors Private Limited (Registration No: INP000007827) has not independently verified all the information and opinions given in this material. 
Accordingly, no representative or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained 
in this material. The performance related information provided herein is not verified by SEBI nor has SEBI certified the accuracy or adequacy of the same. 
ASKWA has launched direct onboarding facility. This facility shall enable users / visitors to have direct access to ASK WA PM S Investment approaches.

• The content of the presentation is proprietary in nature. Any kind of sharing, publishing, commercial use of the same or its contents is strictly prohibited.

https://www.askfinancials.com/ask-wealth-advisors/disclosures
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