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Introduction 

 

The Business Forum brought together a high-powered Indian and international audience of business 

leaders, government representatives, and new economy leaders.  A strong 225-member Canadian 

business delegation, combined with over 300 from Mumbai, attended the events in Mumbai and 

New Delhi.  In Delhi, over 1,000 participants were in attendance during The Right Honourable Justin 

Trudeau, Prime Minister of Canada’s address.  Key officials and members from FICCI, CII, ICBC 

and C-IBC partnered in organizing the events.  The Business Forums were held in parallel with the 

Prime Minister’s state visit.  

 

The seminar addressed current and future opportunities in building innovation and business 

connectivity between the two countries, means to expand and diversify bilateral commercial ties, 

and processes to increase two-way trade and investments.  

 

Synopsis - India Business Forum - Mumbai 

 

Mr. Kasi Rao, President & CEO, Canada-India Business Council, delivered the opening 

remarks at the Mumbai event which was followed by panel discussions. 
“The purpose for organizing the Forum was to take the discussions that have been going on in various 

business corridors “from one of confluence to one of convergence.”  He further cited that various 

organizations have been doing remarkable work for over a decade to further the cause and growth of 

the Indo-Canadian business space.” 

 

Ms. Nadira Hamid – CEO, Indo-Canadian Business Chamber 

“Prime Minister of Canada, Mr Justin Trudeau’s visit to India is significant in enhancing the India-

Canada relationship.  It underlines the extent of importance to the bilateral relationship.” 

 

Mr. Kanwar Dhanjal – President, Indo-Canada Chamber of Commerce (ICCC) 

“The SME sector is the backbone of the Canadian economy.  Although trade figures had touched the 

eight-billion mark, this was too low compared to the potential.  There are untapped areas that need to 

be focus areas. The ICCC is now past its 40-year mark and will continue to build both the diaspora 

and business linkages.” 

 

Mr. Anil Shah – National Convener, Canada India Foundation (CIF) 

“CIF, a dedicated small group of individuals in Canada who came together to increase the quality of 

the public policy discourse between Canada and India, had only recently accomplished a landmark of 

celebrating their 10th anniversary.  CIF has been at the forefront to generate a discourse on any 

number of issues topical to the two countries related to infrastructure, health, energy, higher 

education, among others.” 
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Session I 

 

“Positioning Canadian Strengths in the context of India’s policy agenda”  

 

Moderator:  

 

Mr. Subhabrata (Rontu) Basu, National Board Director & Past President, The Indo-Canadian Business 

Chamber (ICBC) 

 

Participants:  

 

Mr. Gordon Bacon, CEO, Pulse Canada 

 

Ms. Rita-Rose Gagne, President, Growth Markets, Ivanhoe Cambridge  

 

Ms. Siddhartha Sengupta, Deputy Managing Director (International Banking), State Bank of India 

(SBI) 

 

Ms. Kashmira Mewawala, Head, Business Development and Chief Ethics Counsellor, Tata Capital  

 

Mr. Rontu Basu 

“There is a huge, unrealized potential to further grow the India-Canada trade and investment 

relationships.  Elements for strong trade, business and investment relationships between Canada 

and India are clearly noticeable in the number of sectors that are robust and growing; yet, are 

relatively untapped.”  

 

Mr. Gordon Bacon, CEO, Pulse Canada 

“The pulse trade relationship between Canada and India was over a decade old and always powerful; 

one that confidently demonstrated the two nations’ understanding of the importance of food.  India is 

Canada’s largest customer for pulses in the world with annual sales of over $1 billion.  Each year, 

India has been purchasing at least one million tons each of yellow peas and lentils.  India has 

embarked on a policy to become more self-sufficient.  It undertaken several policy options; options 

that Canadian farmers understand.  

 

“Weather ultimately will always play a key role in both the quantity being produced and the quality. 

Thus, it is important that the two countries continue to enjoy a strong trade relationship, even as 

India’s domestic pulse production increases because we never know when Mother Nature’s quirkiness 

may impact the tonnage that’s produced, or harsh weather or harvest could impact its quality.  It is 

important that the two countries design a robust and well-understood trade relationship based on 

transparency and predictability. It will be easily possible to map, and thereby address both price 

volatility and supply assurance.  Price support for farmers and the trading market needs to be linked to 

the global market.  

 

“For Canada, the pulse trade is much more than providing an assurance of supply when local 

production in India is insufficient to meet its needs.  Canada sees the partnership with India extending 

also towards addressing both human health and environmental issues faced by both the countries. 

 

“Food prices can be cyclical.  It was only a couple of years ago that the prices of pulses in India were 

very high.  Thus, if history repeats itself and commodity prices go up or down, there will be a certain 

point when the prices of pulses will go up again.  Hence, in the interest of the Indian consumers and 

the Indian government, it would be a good decision to reduce levies on imports.  
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“The issue of transparency and predictability will be high on the Canadian Prime Minister’s agenda; 

lifting of fumigation requirements on Canadian products that come into India.  Some knowledge and 

clear-cut processes in place will inform the business community of how the relationship will work in 

the future.  

 

“India has the enormous challenge of finding a price point that would provide an adequate revenue 

for farmers to have a proper life and proper return for their labour.  And, on the other side of the 

spectrum, consumers in India need affordable source of protein from pulses from Canada.  So, there 

is a relationship to global pulse prices, and there is importance to recognize the social values that 

pulses provide to Indian society and the farming community.  This is an enormous challenge and, 

therefore, the two Prime Ministers would perhaps deliberate upon how it would be possible to link the 

market support prices that are guaranteed to farmers with commercial values for these pulse crops in 

the marketplace.  Of course, this will be under a constant review because no formula will absolutely 

predict the best policy for the citizens of India.  But it is important that India’s trade relationship with 

the rest of the world has the basis of clarity so that when local production is insufficient, the global 

trading market is there to be a partner to replenish that supply.  

 

“The role of government and industry complement each other.  Industry inputs will help identify the 

strengths and weaknesses of the policy. Everyone must look at it as a government-industry partnership 

to advance the public good.”  

 

Ms. Rita-Rose Gagne, President, Growth Markets, Ivanhoe Cambrid ge (IC) 

“IC is the real estate arm of CDPQ, one of Canada’s largest pension funds. CDPQ manages nearly 

$300 billion worth of assets across the world, and India is one of the top markets that the company is 

looking towards for big-ticket investments.  

 

“India has always been a natural choice for IC, the reason being the Indian legal system and the ease 

of transacting and communicating in English.  Since the Indian legal system and the Canadian legal 

system are similar, having originated from the English Common Law, it made dealing with India 

attractive compared to other growth markets.  

 

“The reason for making investments only recently, despite being present and very actively involved in 

India for 10 years, is that during the 2007-2008 global financial crises, they had a lot to deal with in 

regards to their global portfolio.  So, IC had to take a little pause at that point in time and wait for the 

environment to turn vibrant and interesting.  There were a lot of lessons learned from our partners 

in the GSA, which helped them select a strong, local partner with a reliable track record (as IC 

conducts all its businesses through strong local partners). Today, there is considerable progress in 

infrastructure and important reforms like GST, which will positively impact the logistics sector. 

As well, for a more transparent, stable environment with clearer policies, IC put together two 

strategic partnerships last year.  It always invests and builds logistics facilities based on trends and 

demographic consumptions.  However, they also invest to construct residential mixed-use projects. 

The lessons IC has learned having been present in India these last 10 years are:  (1) you must be 

patient, and (2) among all the growth markets, India provides the highest potential due to a lot of 

untapped opportunities, particularly on the logistics side. 

 

“IC has invested $400 million into a logistics and warehousing facility in India.  They developed 

institutional-grade warehouses as this sector has picked up globally, not only because of the spurt 

in e-commerce, but also because in some parts of the world the nature of demand is changing. The 

domestic market is now demanding better and institutional grade facilities to stock merchandise and 

in some cases, usage of these facilities to add value to some merchandise in different countries.  And 

this means more sophisticated installations are required.  
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“IC has a partner in Asia who owns and develops warehouses across the Asia-Pacific region, and the 

clients of this partner were requesting facilities in India to satisfy their needs and accomplish their 

supply chains.  So, there was this demand, and IC was intrigued that this sector was not yet as 

developed in India as it was elsewhere.  So, it was just a combination of their Asian partner 

expressing the need to carry out the clients’ demands, and IC’s institutional know-how in that sector 

since they own a lot of logistics properties across the world.  

 

“IC chose an Indian developer who had experience in accessing land and doing what was needed to 

develop the acquired land.  As a general practice, IC does due diligence with all their partners to 

ensure alignment not only financially but in terms of values, too.  In this case, the Asian partner knew 

the local Indian partner, so it was time saved.  

 

“Input of the industry is key prior to planning and proper implementation. The noted reforms are 

reassuring to investors.  Sometimes there can be challenges in implementation. What is key is to have 

transparency and visibility on the timing to accomplish things.  There are some sectors in real estate 

that specifically need more discussion, like the topic of accessing property on the title side.  Facilities 

that would help investors access titles in brief time to avoid delays and problems that arise after 

purchasing.”  

 

Mr. Siddhartha Sengupta, Deputy Managing Director – International Banking, State Bank 

of India (SBI) 

“SBI currently has six branches across Canada and a 35-year-long presence.  Over the years, due to 

regulatory prescriptions related to capital and cross-border exposures, the SBI subsidiary developed 

into a full-fledged bank, albeit niche.  Gradually over the years, SBI transformed into a Canada-

focussed institution, so much so, that today their asset book is over 90% Canadian.  The Bank 

predominantly handles commercial mortgages and lots of syndications.  Today, it is not known as 

The State Bank of India but as ‘SBI Canada Bank’, trying to integrate with the mainstream. 

 

“One of the major challenges running an international bank in a foreign country is following their 

regulatory compliances. The regulatory landscape has evolved over the last 10-15 years, esspecially 

post 9/11. One major focus of regulators and the common denominator around the world is addressing 

Anti-Money Laundering and Terrorist Funding (AMLCFT).  When running a subsidiary in a foreign 

country, the challenges faced can be broken down into primarily three or four items:  

 

“The first one is the standards of corporate governance.  The Canadian regulators look for the tone at 

the top that the board sets for corporate governance.  Not being a branch, but a subsidiary that is ring-

fenced with a certain amount of capital, the regulators only expect that the Chairman and the two 

Directors from the parent bank who sit on the Board to forget their identity as being representatives of 

the parent bank and operate like Canadian nationals.  Thus, SBI Canada Bank has four independent 

Directors who are all Canadian with vast experience in banking, finance, and law. The Canadian 

regulators apply the same standards to everyone whether a foreign bank or a local bank.  When the 

first immigrants to Canada saw the sign “State Bank of India”, Canada probably felt a delicate chord 

strike in their hearts.  But, today, to be relevant to the Indian diaspora, it’s not enough to be just a 

bank that has Indian roots, but a bank that must deliver value. 

 

“Banking is unlike other industries. It is very heavily regulated. It is getting increasingly more 

regulated as we go ahead. So, government policies on a broad level between the two countries do 

tend to have an impact on the way business is done.  When operating in a foreign country, the host 

country’s regulations, and the host country’s regulators’ perspective, are very important.  So, with 

new regulations and new requirements, every year the cost of doing business goes up, which must be 

taken into consideration.”  
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Ms. Kashmira Mewawala, Head, Business Development and Chief Ethics Counsellor, Tata 

Capital and Chairperson of the Maharashtra Chapter of Indo-Canadian Business Chamber 

(ICBC) 

“The Tatas indeed have had a very long and successful presence in Canada through their various 

companies and partners viz. Tata Steel, Tata Motors through Jaguar-Land Rover, Tata Chemicals that 

operates in the pulses space; Tata Communications that has interests in underwater cables,and Tata 

Consultancy Services.  

 

“The Tata Group has always been value-driven, and that’s how they’ve led all their businesses for the 

last 150 years.  In 1998, under the leadership of Mr. Ratan Tata, the values and philosophy were 

codified and created into a physical document called the ‘Tata Code of Conduct’.  This Tata Code 

of Conduct has gone through several iterations to remain relevant and up to date with the times. 

The principle continues to endure because what is right doesn’t change. Only the look and feel may 

change, or how it is presented, but with each iteration, the Tata Code of Conduct only becomes more 

global. The Tata Code of Conduct demands that if a Tata Group company wants to make use of the 

Tata brand, it must strictly adhere to the Tata Code of Conduct, not just at the Board level.  It must 

cascade down to all employees in the hierarchy and be abided by everyone, ensuring that every 

employee understands ethics in a uniform manner.  

 

“In terms of operating in India, Canadian companies will have to be patient and do their due diligence 

to find right like-minded partners - not just financial or strategic, but also value-based, by taking their 

own time.  In the Indian context, too, the same parameters will have to be followed.  It is important 

that those who believe in a similar philosophy and value system work together so that there is no 

disconnect moving forward.  While you may have ethical mindsets, you must also design strong and 

robust processes and risk-taking matrices, or maker-checkers.  By ensuring that processes are 

monitored, measured, you are leaving a very small window for errors, which tomorrow could lead to 

fraud.  So, this is what all companies need to concentrate on, whether Indian or Canadian, and in 

whatever geography they operate.” 

 

Opening Remarks: 

 

Ms. Ambika Sharma, Director General (International), FICCI  

“The Federation of Indian Chambers of Commerce and Industry (FICCI), which has an outreach to 

almost 250,000 companies in India, considers it a wonderful opportunity to be associated with this 

historic event planned on the side-lines of the visit of the Right Honourable Prime Minister of Canada. 

Canada-India connection strikes a deep chord.  It is wonderful that Indians are an integral part of 

Canada’s political society, business and culture, making an organic contribution to the growth and 

prosperity of the two countries. 

 

“FICCI proposed to create a bridge between Canada and India through innovation and entrepreneur-

ship ecosystems, which would help channelize the potential and dreams of the youth.  FICCI also 

suggested the establishment of a special industry task force for start-ups, technology, and innovation. 

The other area which was one of the highlights of the day was “women empowerment.”  Indians are 

deeply touched by the statements made by the Rt. Hon. Prime Minister of Canada, giving a boost to 

the India-Canada women entrepreneurship. The third focus is in media collaboration.  FICCI, being 

the market leader in the media and entertainment industry has played a leading role in getting the 

India-Canada co-production treaty signed.”  

  



Page 6 

 

 

Keynote Address: 

 

Hon. Amarjeet Sohi, Minister of Infrastructure & Communities, Government of Canada 

“It is very important to have a well-designed, well-functioning infrastructure, and that is so critical 

for the economic growth and success of Canada.  This is a very important opportunity where we are 

coming together to strengthen our ties and to get to know each other to explore opportunities that will 

make a difference for both the countries.  Looking at Canada and India, and the similarity of how the 

two countries can together build on those strengths to build better economies.  

 

“Economic growth that works for the middle class and economic growth that creates opportunities in 

both countries, is mutually beneficial.   

 

“The Canadian PM has created a plan to invest more than $180 billion for infrastructure development 

over the next decade.  That’s the federal government’s commitment.  But when we add that to 

the money we leverage with provinces and municipalities in public infrastructure, there will be 

$800 billion invested in Canadian public infrastructure. This is an opportunity for both Canada and 

India to work together to ensure that those public dollars are achieving the results that we want.  

Canada is focused on environmental sustainability and quality.  Water and waste water infrastructure. 

There is a much that can be done in India when we look at the challenges Indian communities face 

with water and waste water, and Canada can be a partner to India’s agenda.  

 

“There are opportunities for Canadian investors to invest in India.  Close to $10 billion of investments 

are already being made by Canadian pension funds and institutional investors.  So, these are the 

opportunities that exist in infrastructure and more can be done. 

 

“Canada is open for business. There are opportunities for IT-based companies.  Like in India, a smart 

city challenge has been launched in Canada to explore how connected technologies can be utilised to 

solve problems in our major urban centres.” 

 

Closing Remarks: 

 

Mr. Peter Heidinger, Managing Director & Regional Head, Global Banking & Markets, Asia-

Pacific, Scotiabank 

“Scotiabank has a long history in India. We opened our representative office in 1982, and in 1984 

opened our first branch.  Today, we employ 140 people across our offices in New Delhi, Mumbai and 

Bengaluru.  Infrastructure is the foundation of strong, sustainable and inclusive communities. There is 

so much opportunity, and we are now starting to see a change in the tone that is welcoming of 

investment and partnership. 

 

SESSION II 

 

“Innovation and the New Economy” 

 

Moderator:  

 

Mr. Kasi Rao – President & CEO, Canada-India Business Council 
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Participants:  

 

Ms. Ipsita Dasgupta, President & Head (Strategy and Incubation), Star TV 

 

Prof. Devang Khakkar, Director, IIT-Bombay  

 

Hon. Kirsty Duncan, Minister of Science and Minister of Sport and Persons with Disabilities, 

Government of Canada 

 

Mr. Soumen Roy, Country Head, Canada, Tata Consultancy Services (TCS) 

 

Mr. David Agnew, President, Seneca College, Canada  

 

Mr. Kasi Rao 
“Much is made of the innovation space.  It is huge.  It is a stock phrase among many people. The 

session explored what is happening in this space in context with India and changes taking place in 

India, both at the micro and macro level.”  

 

Prof. Devang Khakkar, Director, IIT-Bombay 

“IIT-B, although 60 years old, is a relatively young institution.  It started as an undergraduate 

engineering institution mainly training students in different branches of engineering.  Over the years 

it has evolved.  Today, IIT-B offers a much broader scope of education.  Strong programs in 

humanities and social sciences, a new but popular program in economics, a strong and popular 

institute of design offering an undergraduate bachelor’s degree in design, and a strong management 

school. The Indian rupee symbol has come out of the IIT-B design school.  

 

“IIT-B is an integral part of this new India. The growth has been exponential especially in the last 

decade.  One of those has been around entrepreneurship.  Twenty years ago there was hardly any 

interest in entrepreneurship.  Students would want to go and work for stable companies like Godrej or 

the Tatas.  But a couple of years ago, 25% of the students who graduated from IIT-B either created 

their own start-up or went to work for start-ups. There is a huge transition underway.  Students are 

thinking about entrepreneurship from an early stage.  Young entrepreneurs are really solution-

oriented, which really what creates this dynamism.  They are not trying to build just any other 

‘me-too’ product. They are doing something that is new, something that is needed but not available.”  

 

Mr. David Agnew, President, Seneca College, Canada  

“Seneca is a leading Canadian college offering a lot of diplomas and degrees.  The notion of post-

secondary internationalization of education has evolved in Canada.  One hundred twenty-five 

thousand (125,000) Indian students are now studying in Canada. The applications from Indian 

students to Seneca has grown exponentially.  It’s a remarkable growth.  

 

“Now, Seneca is focussed on developing partnerships in countries, especially post-secondary 

institutions and government agencies. Even private organizations are exploring the skills development 

front, as well as exchanges of faculty and students at the post-secondary level.  Skill-development is 

very clearly on top of Prime Minister Modi’s agenda.  But it’s a huge challenge.  India is poised to be 

the youngest country in the world with a maximum number of youth but with very low formal skills, 

unless remedied.  Seneca is doing whatever it can to collaborate.  One of the features of Canadian 

colleges is responsiveness to businesses.  It’s in the DNA of our system. 
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“While running an educational institution, an element of entrepreneurialism is forced upon individuals 

in higher education, both by funding realities and the competition.   Also, Seneca has been quite 

aggressive in seeking out partners around the world and to position itself as a partner and not 

necessarily as an expert.”  

 

Ms. Ipsita Dasgupta, President & Head (Strategy and Incubation), Star TV 

“It’s just fascinating to watch the journey of India and China, the dynamism, and the explosion of 

growth here.  In 2018, 45% of India will be under 25.  Forty to fifty percent (40% to 50%) of Indians 

will be living in urban and semi-urban areas.  Ninety percent (90%) of India does not speak English, 

but 80% have mobile phones.  Three hundred million smartphones exist today.  By 2021, seven 

hundred million will exist.  In 2005, there were 136 channels.  Today, there are 885 channels, of 

which 616 are free to air.  There are 70,000 newspapers and over 1,000 movies produced every year. 

So, if you just think about how big this market is for those creating ad absorbing content, it is 

fascinating.  

 

“A lot of people who come from other markets say that you need to be patient to do business in India. 

But it is just the opposite.  In the last decade and a half, 100 billionaires emerged.  That essentially 

means that things have grown really fast.  The real solution to do business in India is identifying the 

need, and then ensuring that the solution to that need reaches the target audience and provides the 

kind of value that India is looking for its customers.  

 

“Being from the Indian diaspora, it was a proud moment when Hotstar launched itself in the United 

States and Canada, with the tagline ‘Hotstar – for who you are.’  It had a very special meaning for the 

diaspora, and I think especially for the Canadian audience.” 

 

Mr. Soumen Roy, Country Head, Canada, Tata Consultancy Services (TCS) 

“Co-Innovation Network (COIN™) the innovation network that TCS has pioneered and led is a non-

intrusive network between institutions, the corporates, the start-ups, and the venture capitalists.  It 

works from ideation to proof of concept.  To speed-up ideation, COIN™ helps, because one problem 

can lead to many solutions.  The COIN™ network partners with leading Canadian universities. 

Innovations such as drone technology are underway as well. Also, building the STEM capacity in 

Canadian schools is a focussed area of collaboration with school boards such as the Toronto District 

School Board.”  

 

Hon. Kirsty Duncan, Minister of Science and Minister of Sport and Persons with Disabilities, 

Government of Canada 

“Science is the backbone for innovation. It all starts with science, and if it is Artificial Intelligence 

(AI), think-precision medicine or generative medicine, research in these fields will benefit society.  

 

“Back in the 1980s, Canada started funding AI research.  No one knew what artificial intelligence 

was, but Canada kept funding science because of its importance. And today, artificial intelligence is at 

a tipping point and Canada has emerged as a leading jurisdiction in the area.  It is also important to 

recognise the importance of women scientists and give them the right platform to make their mark. 

As a government, specific measures have been undertaken to recognize and build capacity that is 

reflective of the gender aspect.” 
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SESSION III 

 

“The View from CEOs” 

 

Moderator: 

  

Mr. Jaspal Bindra, Executive Chairman, Centrum 

 

Participants:  

 

Mr. S. P. Shukla, Member-Group Executive Board, President-Group Strategy & Chief Brand Officer 

and President-Defence, Mahindra Group 

 

Mr. Harsha Raghavan, Managing Director & CEO, Fairbridge Capital Private Limited 

 

Ms. Patricia Koval, Chair, Canada-India Business Council 

 

Ms. Jyotsna Suri, Chair and Managing Director, Bharat Hotels & The Lalit Hotels Limited 

(Continental Group) 

 

Ms. Kiran Mazumdar-Shaw, Chair and Managing Director, Biocon Limited 

 

Mr. Jaspal Bindra, Executive Chairman, Centrum 

“Many Canadian companies have been doing business in India for a very long time now.  But India 

is still a distant and unfamiliar place for many Canadian businesses.  And while the recent media 

attention on the Indian growth story has made many Canadians aware of the economic opportunities 

in India, a large part is still very unaware.  This budding, but still tentative relationship between 

the two business communities, is reflected by the annual trade figure of only $8 billion which is 

compared to $100 billion plus trade with the United States.  Many possibilities exist in the space of 

infrastructure, energy, education, healthcare, etc.  The shared common values in terms of democracy 

provides a base to develop a prosperous relationship between the two.  It is important to figure out 

what is required for this growth and how can the two nations catalyse to bring this relationship to 

further growth.” 

 

Ms. Patricia Koval, Chair, Canada-India Business Council 

“There is a strong business momentum between Canada and India. There is respect for the rule of law 

in India, but there comes a point, with any country, and Canada is no exception, when there are major 

sums of capital moving.  It’s just very important to have a bi-lateral investment treaty.  At the end of 

the day, it will give Canadian companies much assurance that they will be treated on a level-playing 

field.  Talent mobility and the higher education sector represent tremendous growth areas between the 

two countries.”  

 

Mr. S. P. Shukla, Member-Group Executive Board, President-Group Strategy and Chief Brand 

Officer and President-Defence, Mahindra Group 

“Tourism is important. Air connectivity is important. These are all very important, critical factors to 

promote trade.  Canada has a $10-billion defence industry, and this is an exports surplus industry. 

Canada earns and exports surplus of $10 billion.  On the other hand, India has been the largest 

importer of defence equipment in the world because we don’t produce enough of our own. 

We run up a defence deficit of $6-8 billion a year.  Defence is a sector where India has been a very 

large traditional consumer, but always an insignificant producer.  The Indian government and the 

Mahindras are determined to change that to make India a much more significant producer in years 

to come.  Similarly, India needs pulses being produced in Canada.”  
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Mr. Harsha Raghavan, MD & CEO, Fairbridge Capital Private Limited 

“The single most important thing for India and Canada has just occurred in the last few years.  We 

have direct Air Canada flights from Delhi and Mumbai into Toronto and Vancouver.  As well, there 

are real commonalities in terms of the ethos, diversity, and English common law.  When Indian 

companies or Canadian companies in either country meet their counterparts, it becomes an easy, 

seamless conversation.  In recent times, there has been a real change in the attitudes of Indian 

governments, central and state, and the regulators towards business.  We see now a move towards a 

win-win situation for all three:  the country, its people, and the business.” 

 

Ms. Jyotsna Suri, Chairperson & MD, Bharat Hotels & The Lalit Hotels Limited (Continental 

Group)  
“Tourism is the frontrunner of any interaction or any businesses two countries can have with each 

other.  As people begin to travel to each other’s countries, Canadians coming to India and Indians 

travelling to Canada, there’s a comfort level that sets in where there are a lot of commonalities, as 

have been pointed out, and then these commonalities begin to materialise.  

 

Canada ranks at No. 5 amongst 95 countries in gender equality.  That gender gap, that parity that we 

need is 50% of the workforce.  For the world, particularly for India to emerge, and to increase its 

GDP, it must bring women into its workforce.  Canada can partner to create an ecosystem in this 

important area.”  

 

Ms. Kiran Mazumdar-Shaw, Chair and Managing Director, Biocon Limited 

“It is important to identify an opportunity to build a technology corridor between the two countries. 

The United States has created an ideal and self-perpetuating eco-system for taking ideas to the market 

where capital chases these innovative ideas in a very continuous way.  No other country has been able 

to achieve it the same way and, therefore, the risk appetite that has been created.  The United States 

needs to be emulated to create that kind of wealth, which is led by innovation and technology.  

Canada and India should take up this opportunity to replicate the risk-sharing model that allows 

innovators, technologists, start-ups and companies to enter into bilateral partnerships or collaborations 

for developing recent technologies.  Taking new ideas to the market is a huge opportunity. 

 

“Canada has a very strong agrarian economy, as does India. If you look at healthcare, which is 

another area where India can learn a lot from Canada’s healthcare model, Prime Minister Modi has 

announced in the recent budget a plan to roll out a national healthcare protection scheme.  India can 

engage with Canada in a true partnership model regarding a national healthcare prevention program. 

 

Armchair Session 

 

The Right Honourable, Justin Trudeau, Prime Minister of Canada with Chanda Kochhar, 

Managing Director and CEO, ICICI Bank 

 

Video link: 

https://pm.gc.ca/eng/video/2018/02/20/prime-minister-trudeau-participates-armchair-discussion-

canada-india-business-forum 

 

CHANDA KOCHHAR: The Right Honourable Justin Trudeau, Prime Minister of Canada.  A very 
warm welcome, again, and a warm welcome to India. 

RT HON. JUSTIN TRUDEAU: Thank you. 

  

https://pm.gc.ca/eng/video/2018/02/20/prime-minister-trudeau-participates-armchair-discussion-canada-india-business-forum
https://pm.gc.ca/eng/video/2018/02/20/prime-minister-trudeau-participates-armchair-discussion-canada-india-business-forum
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CHANDA KOCHHAR: You have a long trip here in India, and everybody is really looking forward 

to knowing more about this visit. There’s a lot of common things between the two countries, because, 

we are large democracies, we are multicultural societies, and of course, Canada is a home for many 

people from Indian origin. But, beyond that there’s business, there’s trade ties and so on, but I think 
we should start by telling the audience why we are late here today. 

RT HON. JUSTIN TRUDEAU: I look through this audience of business leaders, which is 

obviously, therefore mostly men and I point out that I spent the last hour and a half, which was only 

scheduled for an hour, but hour and a half, speaking with extraordinary business leaders who happen 

to be women, and sharing their stories and listening to the great ideas they had to bring forward. 

Everything from bring your mother-in-law-to-work day, to encouraging daughters-in-laws to be more 

respected in the workplace and at the home when they return from the workplace, to dream gaps, to a 

broad range of things. It was an extraordinarily important moment to recognize that there is much 
work to be done on gender equality and gender parity and opportunities for women in business. 

Canada, as you know, has done a lot on gender parity in my cabinet, and we’re putting forward lots 

of initiatives about supporting women in business, but we’re doing so recognizing that Canada has a 

larger wage disparity between men and women than many other countries, including the United 

States. So, we have a lot of work to do and we’re very conscious of that. 

 

Similarly, India with, I think, only 26 or 27% women in the workplace or women participation in 

the workforce is one of the lowest in the world, and it’s something that there needs to be a lot of 

work done on. So, I was very, very pleased to really dig into it. And if I came out with any real 

concrete recommendation, it’s that business leaders, across the spectrum, here in India and around 

the world, should take the time to listen to the challenges and the barriers faced by the women who 

are successful in their organizations to know how to do a better job of empowering more women.  

Because getting women to be more successful in our businesses is not just a nice thing to do or a good 

thing to do, it’s a smart thing to do. It leads to more economic success and it leads to better impacts, 

on not just your workforce and your business, but on the community that you serve.  So that’s why I 

was late. It was a very good reason. But I’m very glad to be here with you all now. 

 

CHANDA KOCHHAR: Yes, and of course what I told our women can lead their voices. Another 

reason why we were late was because we were supposed to talk only for an hour, but here there was 

one man who listened to us patiently for more than one and a half hours. So, you spent this morning, 

also meeting a lot of business leaders, you would have heard from them as what, even our Prime 

Minister, Narendra Modi, says that India is reforming to transform and that there are a lot of business 

opportunities here. So, what is your feedback about your meetings with these business leaders? 

RT HON. JUSTIN TRUDEAU: Well, first it was a very exciting morning of meeting, as you say, 

with a broad range of business leaders and talking about the tremendous connections between Canada 

and India. Whether it’s in natural resources, or in the tech sector in IT, in creativity, in biotech and 

pharmaceuticals, there are huge compatibilities and complementarities between India and Canada. 

So much so that coming out of the meetings this morning, and a few other meetings that we’ve had, 

we’re able to announce today over 5,000 new jobs in Canada and over a billion dollars of investment 

in Canada.  

 

But of course, on the other side of things, we also talked an awful lot about Canadian companies 

investing in India. In partnerships here, in our pension funds, and investors being extremely active in 

all the amazing things going on here in India. So, this was really a win-win morning, a win-win day 

for all of us, and I’m excited about the opportunities in the Canada-India friendship which as you said, 

like any friendship between two countries, is much more than just political, although it’s very good on 

the political side, is also people-to-people ties, there’s also cultural, economic and business; there’s so   
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many different ways we can engage and for all that I’m spending a week here, I could spend three 
weeks and still not be connecting enough with all the different things going on. 

CHANDA KOCHHAR: Yes, as you said, the business opportunities can be immense, because, just 

to put the perspective again, I think India is also going through a huge amount of structural reforms. 

Whether it’s in the form of formalization of the economy, bringing in more transparency, the 

bankruptcy code, the GST and so on. So those are the big structural reforms, backed by a lot of 

changes in the financial system itself, in terms of deepening of the bond markets and so on. Also 

backed by the huge opportunities which are, one, from the fact that India is a young country, so the 

demographic opportunities but also all the infrastructure spends that would take place in the country, 

including a wide range like affordable housing and so on. And then the focus of the government on 

ease of doing business. So, it’s opportunities, business-to-business, it’s also a lot of opportunities for 

the large Canadian funds that exist because, for them, they can pick to participate in projects which 

are either new or which are under implementation, or also which are completed and, in a way, offer a 

kind of, sort of annuity return.  

So, the trade that we talk of between the two countries, which is maybe $8 billion plus $2 billion, 

I think in a way, pales into insignificance if you…as you spoke about the US/Canada movement of 

almost 2 billion a day. So, I think if the two countries get together and focus, there’s a lot more that 

we can do. 

 

RT HON. JUSTIN TRUDEAU: Well, I think one of the things -- you talk about business-to-

business or government-to-government -- for me I like to think about people-to-people. 

Entrepreneurs working together, employees/employers figuring out better ways to engage, and the 

student connections. The fact that we have about 125,000 Indian students come to Canada every year, 

it’s number two in the world as the source of foreign students in Canada but rapidly on the way to 

number one. Hopefully later this year, India will be number one. And that means that there are 

tremendous opportunities to create dynamic outcomes in Canada and in India. 

 

And I think, for all the trade ties and business ties, if we focus on those people-to-people connections 

and friendships, the familial relations, the young people looking to discover the world, wanting to 

expand in a country like Canada where we provide tremendous education, tremendous opportunities 

to then bring home some of that expertise and bring some Canadian investments with it.  Those kinds 

of synergies are what I am most excited about. So, for me, the Canada/India friendship, as important 

as the business council is, is always mostly and firstly about people. 

CHANDA KOCHHAR: Yes indeed. I think, you’ve shown this through just the few days into your 

trip as well. I mean, you’ve visited India here of course, as you said, when you were 10 years old with 

your father. You are here now with your lovely children and your wife, and of course in these couple 

of days you’ve visited a place of historical importance, like the Sabarmati Ashram or a tourist interest 

like the Taj Mahal or a religious interest like the Akshardham Temple, so who better then to talk 

about the people-to-people ties, but you know, I would say that we also experience this even as we do 

business, as you rightly said, because it’s about the employee connections. It’s about as…we as a 

bank, we opened what we call the Student Connect Program, that before the students go from here to 

attend colleges in Canada, they can actually put their fixed deposit here and everything online, you 

know, when they move there, the money gets transferred, paid to their college, and life becomes 

much simpler.  So, you know, what are your thoughts about how your family is enjoying India and 

how are they mingling with the culture? 

 

RT HON. JUSTIN TRUDEAU: Well, I was incredibly fortunate as a kid to have been brought here 

as you mentioned, by my father. I spent a whole week here, while he was working with heads of 

government meeting, which meant when I went down to the Taj Mahal and to see Fatehpur Sikri. 
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I want alone with a bodyguard, so this time, being able to bring my kids to the Taj Mahal and see it 

through their eyes as well was extremely important for me. But more than that, being able to share 

this extraordinary place where the future is being created every single day. You see the potential here, 

you see the activity of what’s going on already and you know that in the coming years, sharing with  

my kids and understanding myself the incredibly important evolution that’s going on right here, is 

very, very exciting.  

   

And the kind of thought leadership as well being led by folks like you, and I wanted to mention this 

earlier, when I was talking about gender parity, you’re launching an amazing initiative around a 

gender pledge that you want companies to make, about hiring and empowering more women. Can you 
tell us a little bit about that? 

CHANDA KOCHHAR: Yes, so we discussed, in the roundtable just before this, about how 

companies can pledge to increase the participation of women in the entire economic activity. 

Because as the Prime Minister said, it’s not just about a “nice to have approach,” it’s a more economic 

imperative now. So, you know, we discussed about a lot of ease. We said, can we encourage the girls 

to dream. Can we educate the girls more, because, you know, you educate one man you actually 

educate one person, but actually you educate a woman, you tend to educate many more people in the 

family. And how do you empower women? By creating an environment which is more enabling for 

them to grow. 

 

So, everybody around this table was so inspired with each of their stories, that we said that we want to 

create a pledge to say that we would encourage more and more women participation in every field of 

activity that we are in. 

RT HON. JUSTIN TRUDEAU: That’s just wonderful. Yes. 

And I encourage all of you to take a look at signing that pledge. It would be wonderful to have more 

companies do that.  But you mentioned my kids, and the travel around. One of the things that I really 

wanted to share with them is the extraordinary diversity of India. Being able to go to a beautiful 

mandir, to be able to go to the Golden Temple tomorrow, to be able to go to a mosque later in the 

week, to highlight the extraordinary diversity and pluralism of India. Which isn’t without its 

challenges, but to understand that diversity of views, of background is an incredible source of 

strength. A source of resilience in an organization, in a community, in a country, to be able to listen to 

different points of view and learn from them and draw on them, and not feel challenged… well yes, 

feel challenged, but not threatened by them, I think is a sign of maturity in a community and certainly 

a country like India, you know, can and should be leading the way on respect and diversity, and I 

think highlighting this incredible diversity so my kids understand it’s not just Canada that is diverse 

but other countries around the world that are working hard on it as well, is a good thing. 

 

CHANDA KOCHHAR: Thank You. 

It’s because we as a country take a lot of pride in the rich heritage that we have and the kind of 
diversity that we have. So, thank you for acknowledging that and thank you for appreciating that. 

Moving a little bit, again, back to business. You’ve expressed a lot of interesting thoughts on 

international trade and, you know, global order for trade. So, would you want to share that, you know, 

what you’ve done with other countries and how do you perceive this. 

RT HON. JUSTIN TRUDEAU: Well, we’ve seen a narrative around the world in politics and in 

societies, particularly across the western world, where there is a worry about the impacts of trade, 

the impacts of globalization on ordinary citizens, on workers. There’s an anxiety that perhaps the 
success that we’ve created hasn’t been contributing to wellbeing of individuals, of workers and of 
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their families. And at a time where the world, in many ways, is closing off and turning away from 

trade, Canada is proud that we’ve been signing big trade agreements. We’ve just signed a free trade 

agreement with the European Union that is market access to 500 million people and the second 

biggest economy in the world, if you put it all together. 

 

We are still working on NAFTA but I can tell you it’s doing well and we’re very confident that we’re 

going to continue to enjoy free trade with the United States and Mexico. And we just signed onto the 

CPTPP, which is a block of 11 Pacific countries representing also a significant share of the world 

economy. 

 

We know that trade leads to growth, but if we’re able to keep public support for trade deals in Canada, 

it’s because we’re also making very significant moves to make sure that the benefits of trade are 

shared with ordinary citizens. That small businesses get to benefit from greater access to international 

markets, that workers get opportunities, that Indigenous peoples, that women, that marginalized 

communities also can benefit from these trade deals, is what we need to look at as we continue to 

make a case for global trade. 

 

Similar things on immigration, at a time as the world is tending to close in and close off and worry 

about immigration, Canada is increasing our amount of immigration and, quite frankly, the most 

common complaint I get from Canadians, from Canadian businesses, from people in general is: you’re 

not bringing in enough immigrants. And that’s a rare thing in this world. We know that we can do that 

because we have created success and we’re going to continue to contribute to that success. 

 

We’ve brought forward a global skill strategy that means a company can bring in top talent from 

around the world, get a visa in less than two weeks. Because we know that when you bring in a senior 

person from overseas, you’re going to hire lots of local Canadian graduates and talent. So, 

understanding that openness to immigration, openness to international talent is an incredibly positive 

advantage in the world stage, are all different ways that we’re looking at globalization as a real 

opportunity. 

 

But we understand that there’s an anxiety in the world that everything’s changing. That AI, that 

automation, that the global supply chains are a threat to the way things have been. But instead of 

trying to hold on to the way things were as long as we can, Canada is saying: okay, let’s leap forward 

with confidence into this transition and get more of our young people to study in STEM areas. 

Whether it’s in universities, or community colleges, or trade schools, let’s make sure that we’re 

investing in AI research. Canada is leading on AI research right now across the country. 

 

We’re leading on automation, on self-driving cars, there’s amazing numbers of tech innovations we’re 

doing because Canada’s decided we want to be part of the future, not fighting the future. And I see a 

very similar approach here in India that is very, very exciting to be able to connect what our two 

countries are doing and augment the impact that we can have in leading the entire world. 

 

CHANDA KOCHHAR: Yes, so as you talk of, the ability of the two countries to connect, when you 

met our Prime Minister, Mr. Modi, earlier had in fact said that Canada and India are made for each 

other. So, and I’ve also followed Canadian media that highlights four to five specific industries where 

India and Canada can cooperate. So, with this visit in India, do you have some two, three very specific 

results that you would want to see achieved? 
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RT HON. JUSTIN TRUDEAU: Well thinking about Canada more often as a place for investment, 

as a place to draw investment from, our pension funds, our great partners in investment here in India, 

but as you look to expand in the global marketplace, the Canadian workforce, the Canadian diversity, 

the Canadian opportunities to access global markets through our free trade deals, are definitely there. 

And I think in general, if this visit can get people to reflect on the fact that we work together so well.  

 

We are the two largest democracies in the world. One by population, the other by surface area. 

We should be doing better things together. And to really highlight the close ties, the incredible 

opportunities is what this trip is all about. And it’s not, you know, a trip…a handshake and a photo-

op. We are taking our time as a Canadian delegation. I’m of course going across, but we have a broad 

range of ministers who are travelling to all different parts of the country to really make sure that 

people realize that there is a tremendous potential, as of yet undeveloped, in the Canada/India 
relationship. 

CHANDA KOCHHAR: Absolutely, we have one more thing in common, that is the fastest growing 

G7 country in the world, and the fastest growing large economy in the world.  So, I think if we can get 

together, the business ties can be much bigger from where we are today. And, as I said, even in India, 

you know, the fact is that the demography itself is a huge dividend and offers a huge marketplace for 

the Canadian companies. And it’s not just that India is a young country, the fact is that India’s going 

remain young for many years to come, even as the rest of the world grows old. And the second is 
that… 

RT HON. JUSTIN TRUDEAU: That’s a neat trick. 

CHANDA KOCHHAR: Yes. 

And the second is that the infrastructure investment that we need to make in India, going forward, is 

such a huge opportunity. And, as I said, today we have an opportunity in even the projects that are 

completed, which a lot of Canadian funds are buying into, it’s because once the projects are 

completed, there’s a continuous demand for the products that they produce. And then there are all the 

new investments that would take place.  So, there is indeed a huge amount of opportunity. 

Is there anything specific on any of the other industries that you would want to share? 

RT HON. JUSTIN TRUDEAU: Oh, one of the things that people often think of when you turn to 

Canada is you think about the natural resources and, yes, whether it’s wood fiber, whether it’s 

minerals, whether it’s energy sources, Canada certainly is and will continue to be a great opportunity 

for high-quality natural resources, you know, done responsibly, sustainably, and in safe ways and in 

increasingly innovative ways. And that remains. I mean, India with the growing economy will always 

have a tremendous demand for reliably sourced natural resources. But to think as well about what I 

think our greatest resource is our people. And of course, 1.3 million of our people, which is a 

significantly larger proportion here in Canada than it is in India. We’re only 36 million. The 

proportion of South Asians, or specifically Indo-Canadians is one of our great strengths. Where we 

are innovative in our high-tech clusters, like Kitchener-Waterloo, areas across the country where we 

are showing that investing in education, investing in creativity, investing in the knowledge economy 
is the path of the future. 

We’ve just announced a super-cluster strategy that’s going to provide network opportunities for 

companies. I often hear from Indian companies, or foreign investors when they come in, they are like: 

okay, we can come but we don’t have networks to plug into. We’re looking for opportunities, but we 

don’t always know where the best opportunities are. Well, the super-clusters initiative will allow you 

to connect with a network of academic and research institutions, you know, established large  
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businesses working collaboratively; small business and startups, all plugged in around a thematic area 

that will create multiplier effects on innovation and economic growth. So, there’s a lot of exciting 

things that we’re doing in Canada and I’m just very hopeful that more and more Indian investors, 
companies, and employers look at the opportunity that Canada provides. 

CHANDA KOCHHAR: Yes, thank you. I think I can also give our example about the fact that we 

set up our bank then in 2003, but it’s a full-service bank there. And, again, the ease of doing business 

that we saw there helped us grow. And of course, we’ve committed a good amount of capital there, 

but it’s a $7 billion business there where I think we play a role both ways: Indian companies setting 

up business in Canada, and the Canadian companies wanting to set up business in India. And the 
entire trade flow between India and Canada, that’s the business side. 

The people-to-people connection side, as I was mentioning earlier, we make life easier for students 

who migrate into Canada, we participate in the diaspora that really exists in Canada, and of course we 

also participate a little bit on the disabilities side, the Helen Keller Institute, and so on and so forth.  

So, as you said as Indian companies go there, or Indian businesses go there, similarly, it’s more than 

400 Canadian companies who are already present in India and there are 1,000 more who are looking 

to set up business in India. And I think India is doing everything possible to improve that ease of 

doing business, so that Canadian companies would be able to grow their businesses here in India 

as well. 

 

So, I know Prime Minister, we are running short of time, but, it’s what I would say is that it’s such a 

pleasure to interact with you because, the country that is India has been watching you for the last few 

days, and I think they are really quite enchanted in the way you have tried to mingle. Not just with the 

business part of India, but mingle with the culture of India, with you, yourself and your family. 

And, I mean, who better to look up to, on this respect, when we’ve seen you participate in the Indian 

activities in Canada as well. The Independence Day March and doing the Bhangra. 

 

So, it’s really rare to come across a head-of-state who focuses so much on business, at the same time 

spends so much time on topics like women empowerment, and who takes time out to create the 

people-to-people connection and the cultural connection. 

RT HON. JUSTIN TRUDEAU: Well, I’ve been very lucky that I used to be a school teacher, and 

for me, discovering the world is all about curiosity and I’m curious about what leads to business 

success. I’m curious about what leads to personal success. I’m curious about how people view the 

future, how they view their present, how we want to work together to get there. So, I’m always asking 

questions and, trust me, there’s a lot of things to ask questions about here in India. And over these 

past few days, and the coming few days I just look forward to learning all the different ways in which 

Canada can be a better partner to India, where India can be a better partner to Canada, and that we can 

work together, to grow together, to learn from each other and create a better, safer, more prosperous 

world for all. 

I think there’s a tremendous opportunity to continue to grow this Canada/India relationship. And it’s 
an extraordinary pleasure for me to be able to be here and share it with my family as well. 

CHANDA KOCHHAR: Thank you. 

RT HON. JUSTIN TRUDEAU: Thank you. 

Thank you very much to all of you. Thank you. 
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