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Antecedentes //
Background

La economia internacional atraviesa una etapa marcada por la fragmen-
tacion geoecondmica, la reorganizacion de las cadenas globales de valor,
la transicion energeética, la digitalizacion y la busqueda de nuevos socios
para fortalecer la resiliencia comercial y productiva. En este contexto, la
diversificacion de los vinculos econdmicos con las principales economias
emergentes ha adquirido una renovada importancia para los paises del
Mercosur. India es el pais mas poblado del mundo y la cuarta economia
mas grande del planeta. Por el tamano de su mercado, su trayectoria de
crecimiento, su peso demografico y su creciente capacidad tecnologica
e industrial, se esta convirtiendo en un socio estrategico de primer orden
para América Latina y el Caribe, particularmente para el Mercosur.

Entre 2023 y 2025, el comercio entre el Mercosur e India paso de USD 16,7
mil millones a USD 23,3 mil millones, consolidando a India como el segun-
do mercado asiatico para las exportaciones del Mercosur y el cuarto socio
comercial extrarregional del blogque. EL Acuerdo de Preferencial de Comer-
cio (APC) entre India y Mercosur entrd en vigor el 1 de junio de 2009. Este
acuerdo otorga preferencias arancelarias sobre 450 lineas arancelarias de
India y 452 del Mercosur, con margenes de preferencia que van del 10% al
100%.

Si bien este instrumento representd un paso inicial significativo, su cober-
tura limitada explica en parte por qué la relacion econodmica bilateral sigue
por debajo de su potencial. En los ultimos anos, se ha observado una clara
senal politica a favor de profundizar la relacion, principalmente a traves del
vinculo Brasil-India, lo que permitio alcanzar en 2025 un consenso sobre la
necesidad de avanzar en la ampliacion del APC India-Mercosur, abarcan-
do tanto temas arancelarios como no arancelarios, con la participacion del
sector privado en las negociaciones y con el objetivo de concluirlas hacia
fines de 2026.

La reciente evolucion de los flujos comerciales confirma la creciente im-
portancia de la relacion, aunque también revela una alta concentracion.
Brasil sigue siendo el principal socio de India en Ameérica Latina: el comer-
cio bilateral alcanzo USD 11,8 mil millones en 2023 y aumento a USD 15,6




mil millones en 2025. Ademas, existe una dimension de inversion cada vez
mas relevante, con flujos que superan los USD 15 mil millones. El flujo co-
mercial bilateral entre Argentina e India aumento de USD 3,9 mil millones
en 2023 a USD 6,9 mil millones en 2025. Mientras tanto, las empresas indias
mantienen inversiones en Argentina por mas de USD 1,2 mil millones.

Entre 2023y 2025, el flujo comercial bilateral entre India y Paraguay se man-
tuvo relativamente estable, en torno a USD 540 millones. En el caso de
Uruguay, en cambio, el comercio disminuyo, pasando de USD 405 millones
a USD 275 millones.

A pesar de estos avances, la relacion economica entre el Mercosur e India
aun presenta tres caracteristicas que justifican un debate mas profundo. En
primer lugar, existe una fuerte concentracion geografica, ya que Brasily, en
menor medida, Argentina explican la mayor parte del comercio bilateral. En
segundo lugar, hay una marcada concentracion sectorial, caracterizada por
productos primarios, energia, quimicos y algunos bienes manufacturados
especificos. En tercer lugar, persiste una brecha de conocimiento estrategi-
co sobre las oportunidades de diversificacion y las condiciones para atraer
mayores inversiones reciprocas.

The international economy is going through a phase marked by geoeconomic
fragmentation, reorganization of global value chains, energy transition,
digitalization, and the search for new partners to strengthen trade and
productive resilience. In this context, diversifying economic ties with major
emerging economies has gained renewed importance for Mercosur countries.
India is the most populous country in the world and the fourth-largest economy
ontheplanet. Due to the size of its market, its growth trajectory, its demographic
weight, and its increasing technological and industrial capacity, it is becoming
a first-order strategic partner for Latin America and the Caribbean, particularly
for Mercosur.

Between 2023 and 2025, trade between Mercosur and India grew from USD
16.7 billion to USD 23.3 billion, consolidating India as the second Asian market
for Mercosur's exports and the fourth-largest extra-regional trading partner
of the bloc. The Preferential Trade Agreement (PTA) came into force on June
1, 2009. This agreement grants tariff preferences on 450 tariff lines from India
and 452 from Mercosur, with preference margins ranging from 10% to 100%.




While this instrument represented a significant initial step, its limited coverage
partly explains why the bilateral economic relationship remains below its
potential. In recent years, a clear political signal has been observed in favor of
deepening the relationship, primarily through Brazil-India relations, allowing
for a consensus in 2025 on the need to advance the expansion of the India-
Mercosur PTA, covering both tariff and non-tariff issues, involving the private
sector in negotiations, and aiming to conclude negotiations by the end of 2026.

The recent evolution of trade flows confirms the increasing density of the
relationship, although it also reveals a high concentration. Brazil continues
to be India’s main partner in Latin America: bilateral trade reached USD 11.8
billion in 2023 and rose to USD 15.6 billion in 2025. Additionally, there is an
increasingly relevant investment dimension, with flows exceeding USD 15
billion. The bilateral trade flow between Argentina and India increased from
USD 3.9 billion in 2023 to USD 6.9 billion in 2025. Meanwhile, Indian companies
maintain investments in Argentina of more than USD 1.2 billion.

Between 2023 and 2025, the bilateral trade flow between India and Paraguay
remained relatively stable at around USD 540 million. In the case of Uruguay,
however, trade has decreased (from USD 405 million to USD 275 million).

Despite these advances, the economic relationship between Mercosur and
India still exhibits three characteristics that warrant further debate. First, there
is a high geographic concentration, as Brazil and, to a lesser extent, Argentina
account for most of the bilateral trade. Second, there is a strong sectoral
concentration, predominated by primary products, energy, chemicals, and
some specific manufactured goods. Third, there is a gap in strategic knowledge
regarding opportunities for diversification and the conditions to attract greater
reciprocal investment.




Objetivo general ///

General Objective

Promover un dialogo de alto nivel sobre la evolucion reciente de
los flujos de comercio e inversion entre los paises del Mercosur e
India, asi como sobre las perspectivas de un avance exitoso en las
negociaciones para ampliar el Acuerdo Preferencial de Comercio
entre ambas partes, hacia un Acuerdo de Libre Comercio (ALC).

To promote a high-level dialogue on the recent evolution of trade and
investment flows between Mercosur countries and India, and on the
prospects for a successful advancement of negotiations to expand
the Preferential Trade Agreement between both parties.

Objetivos /7/

1. Analizar la estructura y las tendencias recientes del comercioy la
inversion entre India y los paises del Mercosur, identificando sectores
dinamicos, patrones de concentracion y nichos de diversificacion.

2. Examinar el estado actual de las negociaciones para la ampliacion
del ACP India-Mercosur, incluyendo sus dimensiones arancelarias, no
arancelarias e institucionales.

3. Analizar las condiciones economicas y politicas que podrian favorecer
una ampliacion efectiva, equilibrada y mutuamente beneficiosa del
acuerdo.

4. Fortalecer redes de dialogo y cooperacion entre autoridades publicas,
sector privado, organizaciones especializadas, academia y centros de
pensamiento.




Objectives 1/

1

To analyze the structure and recent trends of trade and investment
between India and Mercosur countries, identifying dynamic sectors,
concentration patterns, and diversification niches.

To examine the current state of negotiations for the expansion of the
India-Mercosur PTA, including its tariff, non-tariff, and institutional
dimensions.

To discuss the economic and political conditions that could favor an
effective, balanced, and mutually beneficial expansion of the agreement.

To strengthen networks of dialogue and cooperation among public
authorities, the private sector, specialized organizations, academia, and
think tanks.

Resultados esperados ///

Expected Results

Se espera que el seminario contribuya a:

Generar una sintesis analitica con hallazgos y recomendaciones de
politica sobre la agenda Mercosur-India.

|dentificar sectores prioritarios para profundizar el comercio y la
inversion.
Consolidar una red de instituciones y especialistas que pueda respaldar

y ofrecer sugerencias de politica para el proceso de hegociacion en
CUrso.

The seminar is expected to contribute to:

Generating an analytical synthesis with findings and policy
recommendations on the Mercosur-India agenda.

Identifying priority sectors for deepening trade and investment.

Consolidating a network of institutions and specialists that can support
and offer policy suggestions for the ongoing negotiation process.




Publico objetivo 7/

Target Audience

El seminario esta dirigido a centros de investigacion y think tanks
vinculados al comercio internacional, la integracion regional y

la cooperacion Sur-Sur; profesores y estudiantes universitarios;
comunicadores especializados en comercio internacional,
camaras empresariales interesadas en ambos mercados;
organizaciones internacionales; y responsables de politicas
publicas en India y el Mercosur.

The seminar is aimed at research centers and think tanks related to
international trade, regional integration, and South-South cooperation,
university professors and students, public opinion makers specialized in
international trade,; business chambers interested in both markets, international
organizations; and policymakers in India and Mercosur.




Programa ///
Agenda

=

16.30 - 16.45 (IST)
8:00 - 8:15 (PYT)

Sesion Inaugural
Bienvenida del Prof. Sachin Kumar Sharma, Director General
de RIS.
Palabras de apertura del Prof. Fernando Masi, Director de
CADEP.
Palabras de S.E. Sr. Fleming Raul Duarte Ramos, Embajador
de la Republica del Paraguay en India.
Palabras de S.E. Dr. Piyush Singh, Embajador de India en la
Republica del Paraguay.

Inaugural session

- Welcome by Prof. Sachin Kumar Sharma, Director General RIS
Opening Remarks by Prof. Fernando Masi, Director, CADEP
Special Remarks by H.E. Mr. Fleming Raul Duarte Ramos,
Ambassador of the Republic of Paraguay to India
Special Remarks by H.E. Dr. Piyush Singh, Ambassador of India
to the Republic of Paraguay

16.45 - 17.40 (IST)
8:15 - 9:10 (PYT)

Comercio e Inversion entre los paises del Mercosur e India:
balance reciente y oportunidades.

Trade and Investment between Mercosur Countries and India:
Recent Balance and Potential Opportunities

Moderador / Moderator:
Prof. Sachin Kumar Sharma, Director General RIS

Expositores / Speakers:
Prof. Manuel Gonzalo (Argentina)
Dr. Renato Baumann (Brasil)
Dr. Ignacio Bartesaghi (Uruguay)
Prof. Belén Servin (Paraguay)

Discusion Abierta / Open Discussion




17.40 - 18.45 (IST)
0:10 - 10:15 (PYT)

Ampliacion del Acuerdo Preferencial de Comercio India-
Mercosur: perspectivas y desafios

Expansion of the India-Mercosur Preferential Trade Agreement:
Perspectives and Challenges

Moderador / Moderator:
Prof. Fernando Masi, Director, CADEP (Paraguay)

Expositores / Speakers:
Prof. Fernando Ribeiro, IPEA (Brasil)
Dr. Pankaj Vashisht, RIS (India)

Discusion Abierta / Open Discussion

18.45 (IST)
10:15 (PYT)

Palabras de Agradecimiento /
Vote of Thanks




Panelistas de los paises

del Mercosur e India ///
Panelists from Mercosur
countries and India

Manuel Gonzalo (Argentina)

Doctor en Economia por la Universidad Federal de Rio de Janeiro,
Brasil. Profesor e investigador en la Universidad Nacional de
Quilmesy en la Universidad Nacional de Chilecito. Miembro del
Consejo Argentino para las Relaciones Internacionales (CARD y
coordinador del Grupo de Trabajo sobre India y Asuntos Asiaticos,
asi como miembro del Grupo de Trabajo sobre BRICS+ dentro del
CARI. Investigador asociado de la Red de Sistemas de Innovacion
Productivas Locales(RedeSist-IE-UFRJ). Publicaciones sobre
comercio, innovacion, sectores productivos y economias asiaticas.
Autor del libro: India from Latin America: Peripherization, Statebuilding,
and Demand-Led Growth.

PhD. In Economics (Federal University of Rio de Janeiro-Brazil). Professor
and Researcher at the National University of Quilmes and of the
National University of Chilecito. Member of the Argentinian Council

of International Relations (CARI) and Coordinator of the Working

Group on India and Asian Affairs as well as Member of the Working
Group on BRICS+ within CARI. Associate researcher of the Research
Network on Local Productive and Innovative Systems (RedeSist-IE-
UFRJ). Publications on trade, innovation productive sectors and Asian
economies. Author of the book: India from Latin America: Peripherization,
Statebuilding, and Demand-Led Growth.




Renato Baumann (Brasil)

Doctor en Economia por la Universidad de Oxford. Exdirector de

la oficina de la Comision Economica de las Naciones Unidas para
America Latina y el Caribe (CEPAL) en Brasil. Exdirector de la Unidad
Internacional del Instituto de Investigacion Econdmica Aplicada (IPEA-
Brasil) y profesor de la Universidad de Brasilia. Autor de dieciocho
libros y decenas de articulos publicados.

PhD. In Economics (Oxford University). Former Director of the UN
Economic Commission of Latin American and the Caribbean (UN/
ECLAC) Office in Brazil. Former Director of the International Unit of the
Research Institute of Applied Economics (IPEA-Brazil) and Professor at
the University of Brasilia. Eighteen books and tens of articles published.

Fernando Ribeiro (Brasil)

Magister en Economia por la Pontificia Universidad Catolica de

Rio de Janeiro (PUC-Rio). Investigador senior del IPEA, Instituto de
Investigacion Econdmica Aplicada. Coordinador de Estudios de
Comercio Internacional del Departamento de Estudios Internacionales
del IPEA. Profesor del Departamento de Relaciones Internacionales de
la PUC-RIo, en diversas materias vinculadas al comercio y la inversion.

M.A. in Economics (Catholic University PUC-Rio).Senior Researcher

at IPEA - Research Institute of Applied Economic. Coordinator of
International Trade Studies at the International Studies Department of
IPEA. Professor of the International Relations Department at PUC-RIo, in
various disciplines related to trade and investment issues.




Fernando Masi (Paraguay)

Magister en Relaciones Internacionales por SAIS, The Johns Hopkins
University. Fundador y actual director del Centro de Analisis y Difusion
de la Economia Paraguaya (CADEP). Investigador del Consejo
Nacional de Ciencia y Tecnologia (CONACYT-Paraguay). Asesor
principal del Ministro de Industria y Comercio de Paraguay (2009-
2012) y del Ministro de Hacienda de Paraguay (2003-2005). Trabajo
como investigador y consultor del Banco Mundial, la CEPAL y el
PNUD. Cuenta con mas de 80 publicaciones entre libros, capitulos
de libros, articulos cientificos, notas de politica e informes sobre

la economia paraguaya, integracion economica, competitividad y
relaciones internacionales.

M.A. in International Relations (SAIS-The Johns Hopkins University.
Founder and current director of Centro de Analisis y Difusion de la
Economia Paraguaya (CADEP). Researcher of the National Council

of Science and Technology (CONACYT-Paraguay). Fulbright Visiting
Scholar at the University of Miami. Principal Adviser to the Minister

of Industry and Commerce of Paraguay (2009-2012) and Principal
Adviser to the Minister of Finance of Paraguay (2003-2005). Worked as
a researcher and consultant of the World Bank (US.A.), ECLAC-CEPAL
(Chile) and UNDP (Paraguay) More than 80 publications of booRks, book
chapters, scientific articles, policy notes and reports on the Paraguayan
economy, economic integration, competitiveness and international
relations.




Belén Servin (Paraguay)

Licenciada en Economia por la Universidad Catolica del Paraguay

y Magister en Economia por el Instituto Politecnico Nacional de
Mexico. Integrante del equipo de investigacion del Centro de Analisis
y Difusion de la Economia Paraguaya (CADEP). Ha publicado diversos
trabajos sobre desarrollo regional, economia internacional, comercio
exterior, competitividad e innovacion.

B.A. in Economics (Catholic University, Paraguay) and M.A. in Economics
at the Instituto Politecnico Nacional (Mexico). Research member of

the Centro de Analisis y Difusion de la Economia Paraguaya- CADEP.
Several publications on topics related to regional development,
international economics, foreign trade, competitiveness, and innovation.

Ignacio Bartesaghi (Uruguay)

Posdoctorado en Integracion Econdmica por la Universidad de
Valencia, Espana. Doctorado en Relaciones Internacionales por la
Universidad Nacional de La Plata, Argentina. Magister en Integracion
y Comercio Internacional por la Universidad de Montevideo,

Uruguay. Investigador senior y profesor de la Escuela de Negocios
Internacionales e Integracion de la Universidad Catolica del Uruguay.
Decano de la Facultad de Administracion y Direccion de Empresas de
la Universidad Catdlica del Uruguay (2017-2020). Profesor invitado en
universidades de Espana, Argentina, Paraguay, Peru, Colombia, India 'y
China. Director de Integracion y Comercio Internacional de la Camara
de Industrias del Uruguay (2004-2012).

PosDoc in Economic Integration (University of Valencia-Spain) Dr. in
International Relations (National University of La Plata-Argentina) and
M.A. in Integration and International Trade (University of Montevideo-
Uruguay). Senior Researcher and Professor of the School of International
Business and Integration of the Catholic University of Uruguay. Dean

of the School of Business Administration of the Catholic University of
Uruguay (2017-2020). Visiting Professor at universities of Spain, Argentina,
Paraguay, Peru. Colombia, India and China. Director of Integration and
International Trade of the Chamber of Industry of Uruguay (2004-2012).




Sachin Kumar Sharma (RIS-India)

Economista y especialista en politica comercial con mas de dos
décadas de experiencia en comercio internacional, negociaciones

en la OMC, cooperacion para el desarrollo y politica agricola.

Posee un M.Phil. y un PhD en Economia por la Jawaharlal Nehru
University. Ha contribuido ampliamente a debates globales sobre
seguridad alimentaria, sostenibilidad y cooperacion Sur-Sur. Antes

de asumir como Director General del Research and Information
System for Developing Countries (RIS), trabajo en el Centre for WTO
Studies del Indian Institute of Foreign Trade, donde brindd apoyo en
negociaciones de la OMC. Académico prolifico, ha publicado libros,
articulos y documentos de politica, y desempend un papel clave en la
participacion de India en importantes Conferencias Ministeriales de la
OMC.

Is an economist and trade policy expert with over two decades of
experience in international trade, WTO negotiations, development
cooperation, and agricultural policy. Holding an M.Phil. and PhD in
Economics from Jawaharlal Nehru University, he has contributed
extensively to global policy debates on food security, sustainability, and
South-South cooperation. Before joining as Director General at Research
and Information System for Developing Countries (RIS), he served at

the Centre for WTO Studies, Indian Institute of Foreign Trade, where

he supported in WTO negotiations. A prolific scholar, he has authored
books, journal articles, and policy papers and played a key role in India’s
participation in major WTO Ministerial Conferences




Pankaj Vashisht (RIS-India)

Profesor asociado y coordinador del ASEAN-India Centre en RIS, con
mas de 15 anos de experiencia en investigacion orientada a politicas
sobre comercio internacional, tecnologia, economia del trabajo y
econometria aplicada. Trabajo previamente en el Indian Council

for Research on International Economic Relations y ha colaborado

con organizaciones como el Banco Mundial, el Banco Asiatico de
Desarrollo, ACMA Yy SIAM. Tiene un PhD en Economia por la Jawaharlal
Nehru University y es reconocido por su investigacion sobre comercio
en India, con numerosas publicaciones en libros, revistas y foros de
politica publica.

Is Associate Professor and Coordinator of the ASEAN-India Centre

at RIS, with over 15 years of experience in policy-oriented research

on international trade, technology, labour economics, and applied
econometrics. He previously worked at Indian Council for Research

on International Economic Relations and has collaborated with
organisations such as the World Bank, Asian Development Bank,
ACMA, and SIAM. He holds a PhD in Economics from Jawaharlal Nehru
University and is recognised for his research on trade in India, with
numerous publications in bookRs, journals, and policy forums.




