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Introduction

India-Korea Strategic Dialogue

The 24th edition of the India-Korea Strategic 
Dialogue was held in Seoul from 17 to 19 
December 2025. The dialogue unfolded against 
a backdrop of profound global transformation. 
The discussions provided an assessment of the 
structural and strategic constraints shaping the 
contemporary India–Korea relationship, 
particularly in trade, investment, maritime 
cooperation, emerging technologies, and people-
to-people engagement. 

While India and Korea possess clearly 
complementary industrial, technological, and 
economic strengths, the partnership has yet to 
achieve proportional depth or scale. Persistent 
challenges include stagnant bilateral trade, 
cautious Korean strategic engagement beyond 
its immediate region, regulatory and demand-
side frictions in India, and an overconcentration 
on capital-intensive sectors (most notably 
semiconductors) that generate limited 
employment and ecosystem spillovers. At the 
same time, rapid shifts in the global order, 
including intensified US-China rivalry, trade 
protectionism, supply chain securitisation, and 
geopolitical shocks such as the war in Ukraine, 
have altered the operating environment globally. 
Across sessions, a consistent theme emerged: 
India-Korea cooperation is no longer optional or 
peripheral, but strategically necessary, as both 
countries face similar pressures. Having built a 
solid foundation in manufacturing and trade, the 
relationship must now evolve into a deeper, 
more structured partnership: one that moves 
beyond narrow sectoral enthusiasm toward 
sustained, demand-driven industrial cooperation, 
policy alignment, and ecosystem-based 
engagement. This recalibration is particularly 
critical in maritime infrastructure and 
shipbuilding, energy transitions, digital and 
financial systems, advanced technologies, 
defence production, and youth and cultural 
exchanges, all of which sit at the intersection of 
economic resilience and strategic stability.

Briefing by Ambassador Gourangalal Das, 
Ambassador of India to the Republic of Korea

The bilateral relationship between India and the 
Republic of Korea (RoK) is currently defined by a 
paradox: strong industrial complementarity 
offset by stagnant economic growth and a lack 
of strategic institutionalisation. While India 
views Korea as a critical partner for "Make in 
India," Korea's strategic focus remains largely 
confined to its immediate neighbourhood and its 
primary security alliance with the United States.

Current engagement is hindered by a "business-
first" approach from the Korean side that lacks 
long-term geopolitical anchoring. This is 
evidenced by a significant investment gap, 
where only a fraction of pledged Korean capital 
has materialised, and a focus on capital-intensive 
sectors like semiconductors that do not solve 
India’s urgent need for mass employment. 
Furthermore, regulatory frictions in maritime 
procurement and a fragmented demand signal 
continue to deter deeper integration into Korean 
supply chains.

Korea historically aligns with one principal 
partner at a time (previously China, now the US). 
The "India-Korea-US" trilateral is currently 
fragile due to political transitions in Washington, 
and "US+1" strategies are not yet formal Korean 
government policy.

The Investment Execution Gap: Between 2016 
and 2024, less than 10% of projected Korean 
investment materialised (INR 346 crore of 4,000 
crore). This suggests that while intent is high, 
the "boots-on-the-ground" regulatory 
experience in India remains a deterrent. 
Cooperation in sectors like shipbuilding (e.g., 
Kochi Shipyard) fails because it is treated as a 
standalone project rather than an integrated 
ecosystem involving ports, energy firms, and 
finance.
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Policy Recommendations

1.	 India should move away from chasing      
narrow sectoral wins and instead focus on 
Integrated Industrial Clusters. In the maritime 
sector, this means aligning port authorities, 
Indian oil companies (as procurers), and 
shipbuilders to provide Korean investors with a 
"plug-and-play" environment.

2.	 While semiconductors are prestigious, the 
government should pivot toward labour-
absorbing high-tech sectors. Leverage Korea’s 
lead in battery tech to build a domestic EV supply 
chain. Capitalise on Korea's willingness to export 
nuclear technology despite its domestic "anti-
nuclear" stance.

3.	 Abolish "Right of First Refusal": Review 
protectionist port and shipping policies that 
discourage foreign JV participation.

4.	 Enable Indian private firms to be more 
attractive partners by extending tax concessions 
and financing incentives, currently limited to 
zones like GIFT City, to a broader range of 
strategic JVs.

5.	 Actively position Indian manufacturers to fill 
the vacuum in markets where Korean exports 
are currently constrained, specifically utilising 
Indian industrial capacity to substitute Korean 
goods in sanctioned or restricted markets like 
Russia.



India-Korea Strategic Dialogue

6

India-Korea Strategic Dialogue

Session 1: Changing World 
Order and Korea–India 
Relations
The international landscape is currently 
undergoing a profound structural transformation, 
characterised by the erosion of the post-Cold 
War liberal international order and the 
intensification of great-power rivalries. Session 
1 focused on the strategic convergence between 
the Republic of Korea (ROK) and India as they 
navigate this fragmented global environment. 
Traditionally defined by a transactional trade 
relationship centred on automobiles and 
electronics, the bilateral partnership is now 
evolving into a strategic imperative rooted in 
economic security and technological sovereignty.

As multilateral institutions like the WTO and the 
UN face paralysis, and the United States adopts 
an increasingly revisionist and protectionist 
stance, middle powers find themselves in a 
"G-minus-2" scenario. In this vacuum, the 
session highlighted that India and Korea are no 
longer merely "value-add" partners but are 
essential stabilisers. The discussion underscored 
a shift toward "minilateralism", flexible, action-
oriented groupings, as the primary vehicle for 
maintaining a rules-based order in the Indo-
Pacific.

The session established that the current global 
upheaval is not a temporary political fluctuation 
but a deep "tectonic shift." A primary point of 
consensus was the changing role of the United 
States. Historically, the guarantor of the global 
order, the U.S. is now perceived as a revisionist 
actor, dismantling the very multilateralism and 
alliance systems it once constructed. This retreat 
from a unipolar system toward aggressive 
industrial policies and sphere-of-influence 
politics has forced middle powers to recalibrate 
their dependencies.

A significant portion of the analysis focused on 
the alignment between the Lee Jae-myung 
government’s "pragmatic, interest-based 
diplomacy" and the Modi government’s pursuit of 
"strategic autonomy" and "multi-alignment." 
Despite different geopolitical traditions, both 
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nations have reached a shared realisation: 
technology and economic security are now the 
bedrock of national defence.

India views itself as a burgeoning "pole" in a 
multipolar world and a leader of the Global 
South, seeking to counter regional encirclement 
while avoiding formal military blocs. Korea is 
diversifying its partnerships to reduce over-
reliance on single superpowers, utilising its 
technological prowess as diplomatic leverage.

The "Three Pillars" of the relationship, 
automobiles, electronics, and general 
manufacturing, are now viewed as the "foundation 
phase." The session identified a critical need to 
move into "high-stakes" sectors. The analysis 
suggests that the integration of Korea’s high-end 
technological capabilities with India’s "Viksit 
Bharat 2047" vision (aiming for developed nation 
status by 1947) is the logical next step. This 
involves moving beyond a "buyer-seller" dynamic 
toward co-development and joint industrial 
ecosystems.

The failure of large-scale international bodies 
has elevated the importance of "minilaterals" 
such as KAII (Korea-Australia-Indonesia-India) 
and BIMSTEC. These frameworks allow for faster 
decision-making and provide a platform for India 
and Korea to exercise agency without being 
bogged down by the gridlock of great-power 
vetoes.

Policy Recommendations

1.	 Establish regular, integrated committees that 
bridge security, economic, and technology 
policies, moving beyond the "summit-only" 
model to create a predictable rhythm for long-
term planning.

2.	 Economic security coordination: Align 
industrial policies to build "trusted" technology 
ecosystems. This includes synchronising supply 
chain strategies to mitigate vulnerabilities to 
external political coercion or global shocks.

3.	 Pivoting to advanced tech: Actively incentivise 
joint ventures in semiconductors, space 
exploration, and digital governance. Transitioning 
to co-development models in these areas will 
ensure long-term mutual interest.
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4.	 Maritime and defence infrastructure: 
Capitalise on "low-hanging fruit" by expanding 
cooperation in shipbuilding, logistics, and 
maritime security. This is particularly vital for 
securing Indo-Pacific sea lanes amid a declining 
U.S. naval presence. Energy resilience: Focus on 
clean energy transitions and nuclear energy 
cooperation as a means of ensuring long-term 
resource sovereignty.

5.	 Knowledge exchanges: Expand research 
fellowships and professional networking 
between the two nations' policy communities. 
Cultivating a foundation of "cultural fluency" and 
mutual trust among future leaders is essential 
for sustaining the partnership through future 
geopolitical shifts.

Session 2: The Impact of the 
US Tariff Regime on Global 
Trade and Supply Chains
The world is witnessing a systemic disruption of 
the global trade and investment landscape, 
primarily driven by the United States’ shift 
towards aggressive protectionism, export 
controls, and state-led industrial policy. The 
discussion established that the current upheaval 
is not a transient political phase but a structural 
fusion of trade, technology, and national security 
into a singular policy framework. For middle 
powers like India and South Korea, this "post-
rules" era presents a profound challenge to 
existing economic models. Participants noted 
that both nations are currently ensnared in a 
"dual dependency" trap, relying on American 
market access while remaining deeply integrated 
into Chinese production ecosystems. The session 
concluded that unilateral adaptation is no longer 
a viable strategy; rather, the India–Korea 
relationship must transition from a traditional 
trade partnership to a coordinated strategic 
alliance to navigate the erosion of multilateral 
norms. With the World Trade Organization’s 
(WTO) dispute settlement mechanisms effectively 
paralysed, the session highlighted how trade 
access is now contingent upon geopolitical 
loyalty and regulatory alignment rather than 
price or quality.

A move from rules-based multilateralism to 
power-driven economic statecraft. The US tariff 
regime was characterised as structural and 
unpredictable, utilising "reciprocal tariffs" that 
frequently penalise allies as heavily as 
competitors. Simultaneously, China’s state-led 
model, fuelled by industrial overcapacity, and the 
European Union’s assertive regulatory standards 
have created a tri-polar pressure cooker for 
middle powers. This environment has forced a 
shift in supply chain logic from "lowest-cost 
efficiency" to "resilience-oriented architectures" 
and "trusted ecosystems."

A significant portion of the analysis focused on 
the technological and economic "near-perfect 
match" between the two nations. Korea’s prowess 
in high-end manufacturing execution and 
technology standards provides the ideal 
counterpart to India’s massive scale, public 
digital infrastructure, and expanding labour pool. 
This synergy is particularly potent in high-stakes 
sectors. Joint industrial ecosystems are viewed 
as essential for strategic autonomy. Collaboration 
in EV batteries and clean energy allows both 
nations to create a competitive alternative to the 
US-China binary. As US naval dominance faces 
potential overextension, the burden of securing 
maritime trade routes, a vital global public good, 
falls on regional powers. 

The discussion further explored how Foreign 
Direct Investment (FDI) has lost its purely 
market-driven nature. Over half of global 
investment decisions are now dictated by 
geopolitical alignment. This trend 
disproportionately favours "mega-deals" in 
critical minerals and high technology, often 
marginalising Small and Medium Enterprises 
(SMEs). This shift necessitates new bilateral 
mechanisms to ensure SMEs are not excluded 
from the emerging industrial corridors.

Policy Recommendations

1.	 Integrated trade-security governance: Both 
governments should break down the silos 
between trade and national security departments. 
Policy decisions regarding export controls or 
technology standards must be vetted through a 
dual lens of economic benefit and strategic risk.

2.	 Upgrade of the comprehensive economic 
partnership agreement (CEPA): The existing FTA 
architecture is considered outdated. It requires 
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an urgent overhaul to incorporate digital trade 
protocols, facilitate labour mobility for high-tech 
workers, and synchronise technology standards.

3.	 Establishment of Joint Industrial Corridors: 
Moving beyond parallel diversification, India and 
Korea should incentivise co-investment in 
"frontier sectors" such as semiconductors and 
green hydrogen. This includes creating dedicated 
industrial zones and "green lanes" for Korean 
SMEs to integrate into India’s manufacturing 
ecosystem.

4.	 Coordinated "Washington Strategies": Given 
that both nations face similar pressures from US 
trade enforcement, participants recommended 
sharing legal strategies and risk assessments to 
better navigate the unpredictable US policy 
environment.

5.	 Trilateral engagement in the global South: 
India and Korea should collaborate on 
infrastructure and development projects in Africa 
and Southeast Asia. By offering a transparent, 
rules-based alternative to extractive models, 
they can secure long-term influence in the 
world’s fastest-growing emerging markets.

Keynote Address by Hyun Cho, the Minister of 
Foreign Affairs

In his keynote address at the 24th India-Korea 
Strategic Dialogue, His Excellency Hyun Cho, the 
Minister of Foreign Affairs, provided a 
sophisticated analysis of a global order defined 
by "sustained turbulence." Characterising 
current international instability as structural 
rather than temporary, exacerbated by the war in 
Ukraine and intensifying geopolitical rivalries, 
Minister Cho argued that resilient partnerships 
among like-minded nations are now a strategic 
imperative. He positioned the relationship 
between India and the Republic of Korea as 
essential for regional stability and the cultivation 
of a balanced global order. Minister Cho 
highlighted that while India has emerged as an 
increasingly influential global actor, Korea has 
similarly moved towards a more proactive 
geopolitical stance, with their partnership 
underpinned by the strong personal rapport 
between Prime Minister Narendra Modi and 
President Yoon Suk Yeol.

Economically, the Minister framed the 
partnership as a perfect synergy between Korea’s 
advanced manufacturing expertise and India’s 
vast market, skilled workforce, and rapid 
digitalisation. To move this relationship forward, 
policy efforts should prioritise shifting 
engagement towards future-oriented sectors 
such as Artificial Intelligence, semiconductors, 
and green energy. By aligning Korean 
technological roadmaps with India’s Viksit Bharat 
2047 goals, both nations can transition from 
traditional trade to high-value joint R&D. 
Furthermore, the successful K9 Vajra artillery 
programme serves as a mature blueprint for 
defence; the recommendation is to scale this 
model of co-production and technology transfer 
into naval shipbuilding and aerospace, while 
simultaneously increasing the complexity of joint 
naval, air, and ground exercises.

Minister Cho also emphasised that the bedrock 
of this special strategic partnership is a shared 
commitment to democratic values and a 
burgeoning cultural connection. Beyond the 
popularity of yoga and K-pop, he advocated for 
the institutionalisation of creative synergies 
through co-production agreements in film and 
digital media. To support this, policymakers 
should focus on strengthening people-to-people 
exchanges by simplifying visa procedures for 
students and professionals, particularly in STEM 
fields, to anchor the relationship in robust 
societal connections.

Finally, the address underscored the necessity of 
deep strategic coordination to manage Indo-
Pacific uncertainties. Minister Cho recommended 
institutionalising regular dialogues between 
National Security Advisors and foreign policy 
principals to align priorities on multilateralism 
and climate action. Drawing on his own extensive 
experience, the Minister concluded that a 
sustainable partnership must transcend mere 
calculated interest; it must be built on a 
foundation of trust, respect, and "empathy and 
openness." By harmonising these strategic, 
economic, and cultural pillars, India and Korea 
can effectively navigate the structural disruptions 
of the modern era
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Session 3: Shipbuilding, 
Automotive, and Defence 
Production
The strategic partnership between India and the 
Republic of Korea (ROK) has reached a critical 
inflection point, characterised by a transition 
from traditional trade to high-stakes industrial 
co-creation. As Korea asserts its ambition to 
become the world’s fourth-largest defence 
exporter, India is simultaneously accelerating its 
"Atmanirbhar Bharat" (self-reliant India) 
initiative to mitigate regional security pressures 
and modernise its military infrastructure. 
Session 3 highlights that while the political will 
for cooperation is at an all-time high, the 
partnership must now bridge the "execution gap" 
to move beyond a buyer-seller dynamic. With 
India projected to become the world's third-
largest economy and Korea seeking to de-risk its 
supply chains from China, a time-sensitive 
window has opened to integrate Korea’s advanced 
engineering with India’s massive scale and 
domestic demand.

The discussion centred on the premise that 
defence and maritime cooperation are no longer 
peripheral but are the "catalytic sectors" required 
to unlock the full potential of the bilateral 
relationship. Despite the 2010 Comprehensive 
Economic Partnership Agreement (CEPA), trade 
volumes have remained below their theoretical 
potential; however, defence industrial 
collaboration, built on long-term trust and dual-
use technology, offers a roadmap for deeper 
economic integration.

The K9 Vajra-T self-propelled howitzer, co-
produced by Hanwha Aerospace and Larsen & 
Toubro, serves as the definitive proof of concept. 
The analysis suggests that the success of the K9 
project provides a repeatable model for other 
domains. The challenge lies in duplicating this 
success across more complex platforms. For 
instance, the land domain offers synergies 
between Korea’s K2 Black Panther main battle 
tank and India’s indigenous rocketry programs. 
Similarly, in the aerospace sector, the potential 
for joint R&D between India’s Tejas and Korea’s 
KF-21/FA-50 fighters represents a frontier for 
high-end technology transfer.

Shipbuilding emerged as the most immediate 
and scalable pillar of the partnership. India’s 
"Maritime Amrit Kaal Vision 2047" aims to propel 
the nation into the top five global shipbuilding 
ranks, yet its current infrastructure remains 
fragmented. Conversely, Korea is a global titan in 
maritime technology and is currently seeking 
alternative subcontracting hubs. This convergence 
is particularly potent in "Green Shipping." As the 
industry shifts towards hydrogen and electric 
propulsion, India and Korea could leapfrog 
traditional diesel technologies through joint 
ventures in naval architecture and sustainable 
maritime systems.

The emergence of the Korea Aerospace Agency 
(KASA) in 2024 provides a natural counterpart to 
the Indian Space Research Organisation (ISRO). 
The analysis points to a complementary 
relationship where India’s cost-effective launch 
capabilities can be paired with Korea’s 
sophisticated satellite and surveillance 
technologies. Furthermore, the integration of AI-
driven defence and cybersecurity into the bilateral 
agenda reflects a shift towards "frontier" defence, 
where India’s vibrant startup ecosystem can 
provide agile software solutions for Korea’s 
hardware-heavy defence platforms.

Policy Recommendations

1.	 Institutionalisation of the Defence Secretariat: 
Establish a permanent India-ROK Defence 
Cooperation Secretariat within both Ministries of 
Defence. This body would serve as a "fast-track" 
mechanism to bypass the bureaucratic "corporate 
fatigue" that often stalls major procurement 
projects.

2.	 Expansion of the K9 model to naval systems: 
Launch a specific "Korea–India Naval Shipbuilding 
Partnership Initiative." This should focus on the 
joint production of frigates, corvettes, and next-
generation submarines (leveraging Korea’s KSS-
III expertise), moving beyond the current 
stagnation in naval cooperation.

3.	 Phased strategic roadmaps: Implement short-
term (1–3 years) and long-term (9-15 years) 
roadmaps that mandate technology transfer 
clauses in every major bilateral contract, ensuring 
that Indian industry gains the "high-end 
engineering" know-how over time.
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4.	 Semiconductor and critical tech alignment: 
Form a Bilateral Semiconductor Task Force, 
potentially under a US-India-Korea trilateral 
framework, to encourage firms like Samsung 
and SK Hynix to establish fabrication facilities in 
India’s defence industrial corridors.

5.	 Incentivising the SME ecosystem: Actively 
attract Korean component manufacturers (SMEs) 
to Indian defence hubs by providing a predictable 
regulatory roadmap and cross-border venture 
capital funds targeting startups in AI and 
robotics.

6.	 Triangular security cooperation: Position the 
bilateral relationship as a core pillar of Indo-
Pacific security by regularising trilateral naval 
exercises (India-Korea-Japan) and coordinating 
within "Quad-Plus" frameworks on maritime 
domain awareness.

Session 4: Korea–India 
Partnership in Digital 
Transition and SMEs/
Startups
The bilateral relationship between India and the 
Republic of Korea is undergoing a fundamental 
shift, transitioning from a traditional trade-based 
model towards a sophisticated, digital-first 
partnership. This evolution is driven by the 
complementary nature of their current economic 
stages: India has pioneered a globally recognised 
Digital Public Infrastructure (DPI), often referred 
to as the "India Stack," which has achieved 
unparalleled scale in financial inclusion and 
public service delivery. Conversely, Korea 
possesses world-class deep tech capabilities, 
institutional expertise, and substantial capital 
reserves. The session underscored that the 
strategic objective is to bridge India’s massive 
domestic scale with Korea’s technological 
"polish," creating a synergistic ecosystem that 
benefits not only the two nations but also serves 
as a blueprint for the broader Global South.

India's DPI, encompassing identity (Aadhaar), 
payments (UPI), and data exchange, has 
transitioned from a public utility to a primary 

factor of production. For startups and Small and 
Medium Enterprises (SMEs), this infrastructure 
reduces the cost of customer acquisition and 
fosters rapid innovation. However, a significant 
"market intelligence" gap persists. While Korean 
investors recognise India’s potential, many 
remain deterred by perceived regulatory 
complexities and a lack of granular data 
regarding the Indian market.

The session noted successful precedents, such 
as the fintech firm AFINIT and the rising 
popularity of Korean cosmetics, as evidence of 
market viability. However, there is a clear 
imperative to pivot from consumer goods towards 
advanced technology sectors. India is actively 
seeking Korean investment in semiconductors, 
5G/6G, and AI, moving beyond the historical 
dominance of Korean clothing and manufacturing 
firms.

India is characterised as a price-conscious, 
competitive volume market. Consequently, 
Korean SMEs cannot simply transplant domestic 
models; they require "India-tailored" strategies 
to succeed. The dialogue also identified the next 
frontiers for DPI, Energy and Health Stacks, as 
the most fertile ground for immediate bilateral 
collaboration, particularly as AI integration 
becomes a global standard for healthcare 
delivery and green energy management.

A recurring theme was the limitation of traditional 
venture capital in addressing early-stage social 
impact and deep-tech ventures. The analysis 
suggested that blended finance, the strategic 
combination of public grants, official development 
assistance (ODA), and private equity, is essential 
to mitigate risk. This is particularly vital for 
supporting women-led enterprises and green-
tech startups, where the return on investment 
may be long-term, but the social and economic 
dividends are high.

Policy Recommendations

1.	 Institutional frameworks for information 
symmetry: Establish a formal government-to-
government (G2G) mechanism to share market 
intelligence and regulatory updates. This 
includes creating an "entry green lane" to help 
Korean startups navigate Indian regulations 
through local incubators and joint venture 
platforms.
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2.	 Financial support mechanisms: The Korean 
government, in collaboration with the private 
sector, should move to create a "Fund of Funds." 
This dedicated financial vehicle would provide 
the necessary capital cushion for Korean SMEs 
attempting to scale within the Indian ecosystem.

3.	 Sectoral expansion into health and energy: 
Policymakers should prioritise the interoperability 
of digital systems in healthcare and energy. By 
aligning standards early, both nations can co-
develop AI-driven solutions for diagnostic health 
and smart grid management.

4.	 Localised cooperation: Encourage "city-to-
city" and "municipality-to-municipality" 
partnerships. These smaller-scale collaborations 
often produce more immediate, practical results 
and can serve as testing grounds for larger 
national rollouts.

5.	 Joint export of the "digital model": India and 
Korea should leverage their combined expertise, 
India’s experience in large-scale operations and 
Korea’s technical precision, to jointly pitch digital 
solutions to emerging markets in Africa and the 
Indo-Pacific. This positions the partnership as a 
leader in the digital transformation of the Global 
South

Session 5: Deepening 
Financial Market 
Cooperation
Centred on the structural evolution of the Indian 
market and the specific barriers preventing a 
surge in Korean inflows. The strategic alignment 
of the Indian and South Korean financial 
ecosystems identifies a significant disconnect 
between India’s economic trajectory and Korean 
capital allocation. While India’s market 
capitalisation has ascended past the $5 trillion 
milestone, cementing its status as a global 
powerhouse, South Korean institutional 
participation remains disproportionately low. 
The discussion underscored that while the 
appetite for diversification among Korean 
pension funds and asset managers is evident, 
the bilateral financial bridge remains 

underutilised due to regulatory friction and a 
persistent lack of familiarity with the Indian 
landscape. A primary point of consensus was the 
transformative role of the "domestic anchor" in 
India.

Participants highlighted a seismic shift in India’s 
market resilience, driven by a domestic investor 
base that has expanded from 40 million to over 
140 million in just five years. This surge provides 
a cushion against global volatility; however, the 
session concluded that foreign participation 
remains an indispensable pillar for long-term 
stability and the funding of large-scale 
infrastructure projects. The dialogue suggested 
that Korean capital is the ideal partner for this 
"patient capital" requirement, yet it remains on 
the sidelines.

A striking revelation during the session was 
South Korea’s absence from the top ten list of 
foreign investors in India. The analysis attributed 
this not to a lack of opportunity, but to information 
asymmetry and operational friction. Early Korean 
entrants who adapted their operational models 
to the local environment have realised significant 
returns, yet new entrants are often deterred by 
the perceived complexity of Indian entry points.

The private markets, specifically private equity 
and infrastructure funds, were identified as the 
most promising frontiers, currently experiencing 
a growth rate exceeding 30% annually. The 
session noted that for Korea to capture this 
growth, there must be a transition from treating 
India as a peripheral market to viewing it as a 
core strategic destination for long-term 
institutional portfolios.

The discussion further explored the natural 
synergy between the two nations:

Korea’s Contribution: Sophisticated risk-
management expertise, massive pension fund 
liquidity (notably the NPS), and advanced capital-
market infrastructure.

India’s Offering: Unrivalled scale, a digital-first 
economy, and a high-growth manufacturing 
sector requiring sustained capital expenditure.

Policy Recommendation:

1.	 Institutionalised Regulatory Dialogue: The 
most urgent recommendation involves the 
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creation of a Financial Working Group. This body 
would serve as a direct link between regulators 
(such as SEBI and the FSC) and major pension 
fund managers. The goal is to benchmark India’s 
access processes against other global hubs (like 
Singapore or Dubai) to ensure that Korean 
investors face a familiar and streamlined 
environment.

2.	 Streamlined Entry for "Trusted Investors": To 
combat operational friction, the report advocates 
for a Fast-Track status for major Korean sovereign 
and pension funds. By simplifying documentation 
and providing greater tax certainty, India can 
lower the barrier to entry for the exact type of 
"patient capital" it seeks. This includes clarifying 
the tax treatment of various investment vehicles 
to prevent the "hot money" volatility associated 
with short-term retail flows.

3.	 Collaborative Investment Frameworks: The 
launch of Co-Investment Vehicles and joint fund-
of-funds structures. These platforms would pair 
Korean capital with Indian "boots on the ground" 
expertise, effectively outsourcing the local due 
diligence and operational management to 
entities that understand the nuances of the 
Indian market. This model reduces the perceived 
risk for Korean asset managers who lack a 
physical presence in the subcontinent.

4.	 Targeted Sectoral Deployment: There was a 
strong consensus that cooperation should be 
directed toward priority sectors including green 
energy, digital transformation, and ESG-related 
infrastructure. By aligning financial cooperation 
with broader bilateral goals in technology and 
sustainability, both nations can ensure that 
capital flows contribute to long-term economic 
resilience rather than speculative gains.

Session 6: AI, 
Semiconductors, and Energy 
Cooperation
The contemporary geopolitical landscape has 
witnessed a fundamental shift where 
technological prowess is no longer merely a 
metric of economic success but a prerequisite 
for national survival. As Artificial Intelligence 

(AI), semiconductors, and green energy emerge 
as the primary theatres of global competition, 
the bilateral relationship between India and 
South Korea has taken on newfound strategic 
importance. While the United States and China 
currently maintain a duopoly over the global 
tech stack, this session highlighted a 
burgeoning "third way" led by middle powers. By 
leveraging open ecosystems and inclusive 
innovation, India and South Korea aim to build a 
resilient technological corridor that prioritises 
strategic autonomy and accessibility, ensuring 
that the next generation of foundational 
technology is not monopolised by a few closed-
source giants.

The transition of AI from a specialised 
laboratory pursuit to a foundational layer of 
global infrastructure is a central theme of the 
current industrial era. Industry leaders, most 
notably Samsung, have pivoted towards an 
"AI-centric" corporate philosophy, seeking to 
integrate AI across diverse sectors ranging from 
semiconductors to consumer appliances. This 
strategy is driven by the "AI for All" vision, which 
posits that advanced capabilities must be 
disseminated throughout society to remain 
viable.

A critical pillar of this transformation is the 
evolving role of India within the South Korean 
innovation ecosystem. India has moved beyond 
its historical role as a provider of basic software 
support to become one of Samsung’s most vital 
global R&D hubs. This partnership is now 
yielding high-end intellectual property, such as 
the development of Galaxy AI. Participants noted 
that India’s R&D potential is viewed by Korean 
firms as potentially exceeding that of traditional 
hubs in Europe or North America, offering a 
unique combination of high-quality engineering 
and scaled application.

The consensus among session experts was that 
AI cannot be divorced from its physical 
requirements. Semiconductors serve as the 
lifeblood of the digital transition, and the 
structural complementarities between Korea 
and India offer a potent hedge against global 
supply chain volatility. South Korea maintains a 
dominant position in memory chip fabrication 
and large-scale manufacturing, while India is 
aggressively building its ecosystem through a 
subsidy policy modelled after the US CHIPS Act.
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The analysis underscored that India’s strengths 
in chip design, combined with its emerging 
capabilities in assembly, testing, and specialty 
materials like Gallium Nitride (GaN) for defence, 
provide a fertile ground for Korean investment. 
By aligning these strengths, both nations can 
mitigate the risks of "digital colonisation" and 
reduce over-reliance on a single superpower's 
supply chain, thereby securing their respective 
economic futures.

A shared dilemma identified during the session 
is the immense capital and "compute" 
requirements needed to maintain technological 
sovereignty. Both New Delhi and Seoul face the 
risk of becoming dependent on proprietary US 
models or China-led open-source initiatives that 
may come with restrictive strings attached.

To counter this, there is a strong push for 
"Sovereign AI", models that are rooted in local 
cultural contexts and Asian languages. India’s 
National AI Mission, which includes the curation 
of 12,000 hours of indigenous language data, 
serves as a blueprint for this. The session 
emphasised that open-source AI is not just a 
technical preference but a strategic necessity. 
By collaborating on shared, transparent models, 
India and Korea can create a secure alternative 
to closed global stacks, ensuring their policy 
independence in both commercial and military 
spheres.

The technological race extends into the green 
transition, where India’s ambitious goal of 500 
GW of renewable energy by 2030 aligns with 
South Korea’s leadership in clean tech. South 
Korea remains the world's second-largest 
battery producer, possessing advanced 
intellectual property in Battery Management 
Systems (BMS) and thermal regulation. 
Discussions highlighted significant 
breakthroughs in cathode roasting to enhance 
Lithium Iron Phosphate (LFP) battery 
performance, potentially extending ranges 
beyond 500km. This synergy allows for a 
"Green" supply chain where Korean material 
science meets Indian market scale and 
manufacturing ambitions.

Policy Recommendations

1.	 Institutionalise joint R&D programs: Move 
beyond traditional vendor-client relationships to 
establish bilateral research laboratories. These 

facilities should focus specifically on edge 
computing and device-level AI to reduce latency 
and enhance data privacy.

2.	 Establish a bilateral compute framework: To 
lower the barrier to entry for startups, both 
nations should pool computational resources. 
This shared infrastructure would allow smaller 
firms to train Large Language Models (LLMs) 
without the prohibitive costs of private cloud 
services.

3.	 Support open-source standardisation: 
Jointly fund and advocate for open-source AI 
tools. This ensures a transparent technological 
environment and prevents the emergence of 
proprietary "black box" systems that could 
threaten national security.

4.	 Harmonise green tech certification: 
Implement a common certification process for 
recycled materials and carbon-capture 
technologies. Synchronising these standards 
will accelerate cross-border trade and build a 
more resilient, circular supply chain for EV 
batteries and hydrogen fuel cells.

5.	 Create a formal platform for Indian and 
South Korean energy firms to collaborate on 
smart grids and hydrogen production, focusing 
on the integration of AI to optimise energy 
distribution and carbon sequestration.

Session 7: Youth and 
Cultural Exchanges
The bilateral relationship between South Korea 
and India has entered a transformative phase, 
catalysed by the unprecedented surge of the 
"K-Wave" (Hallyu) across the Indian subcontinent. 
Once a niche interest, Korean dramas, music, 
and skincare have permeated Indian mainstream 
markets, particularly among the youth. However, 
Session 7 highlights that while this cultural 
affinity is a potent tool of soft power, it currently 
operates as a largely one-sided, consumption-
based phenomenon centred in urban hubs. To 
transition from a fleeting trend into a deep-
rooted institutional partnership, the dialogue 
emphasises that culture must be viewed as a 
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strategic pillar. In a multipolar world, cultural 
resonance serves as the essential bedrock of 
trust required to sustain cooperation in more 
rigid sectors like defence, trade, and technology.

Unlike many of their regional neighbours, India 
and South Korea enjoy a relationship 
characterised by a "clean slate." The absence of 
historical friction or territorial disputes allows 
for a level of mutual goodwill that is rare in 
modern geopolitics. This lack of historical 
baggage has enabled Korean brands such as 
Samsung and LG to integrate so deeply into the 
Indian psyche that they are often perceived as 
"almost Indian." This psychological integration 
represents a pinnacle of soft power that provides 
a sturdy foundation for future youth engagement.

A critical takeaway from the session is the need 
to move beyond a transactional model where 
Korea is the exporter and India the consumer. 
While India represents a massive market of over 
15 million K-content consumers, the untapped 
potential lies in collaborative production. By 
merging India’s $20 billion entertainment 
industry with Korea’s sophisticated digital 
storytelling and gaming expertise, the two 
nations can evolve from a "creator-audience" 
dynamic into a formidable creative partnership 
on the global stage.

Despite high levels of enthusiasm, the "youth 
gap" in education remains a significant barrier. 
The analysis points to several systemic hurdles. 
A lack of English-taught programmes in Korean 
universities discourages qualified Indian 
candidates. The frustrating lack of mutual degree 
recognition complicates career paths for 
returning students. Cultural exchange remains 
disproportionately focused on metropolitan 
centres, neglecting the vast digital appetite in 
India’s Tier-2 and Tier-3 cities.

Policy Recommendations

1.	 Institutionalising the creative economy: The 
creation of a permanent "Creative Industries 
Forum" is recommended to facilitate joint 
ventures in film, gaming, and digital media. This 
would transition the relationship from "soft 
power consumption" to "economic co-
production," leveraging the strengths of both 
Bollywood and the K-content ecosystem.

2.	 To foster a new generation of bilateral leaders, 
the following steps are vital: Youth Fellowship 
Schemes: Establish an annual Korea-India Youth 
Fellowship providing funding for short-term 
research and cultural projects, supported by a 
structured alumni mentoring network. Credit 
Streamlining: Governments must work toward 
the mutual recognition of university credits and 
expand the availability of English-medium 
degrees in Korea.

3.	 Specialised visa and migration categories: 
The introduction of fast-track, reciprocal visas 
specifically for students, interns, and young 
professionals is essential. Dedicated cultural visa 
categories would ease the movement of "cultural 
ambassadors," signalling a high-level 
commitment to deepening people-to-people 
ties.

4.	 Decentralisation of cultural diplomacy: 
Cultural initiatives must move "Beyond the 
Metros." By taking language programmes and 
festivals (like Sarang) into India’s Tier-2 and Tier-
3 cities, the partnership can tap into a larger, 
more diverse demographic. Simultaneously, 
targeted tourism campaigns focused on heritage, 
wellness, and music should be launched to 
capitalise on India’s growing outbound travel 
market.

5.	 Countering one-dimensional perspectives: 
Finally, the session advocates for using 
educational exchanges to actively dismantle 
stereotypes. By promoting a more nuanced 
understanding of India’s vast diversity and 
Korea’s democratic resilience, both nations can 
ensure that their partnership is built on mutual 
respect rather than superficial trends. Supporting 
Track 2 platforms and youth-led public diplomacy 
projects will empower the next generation to 
design and implement their own visions for the 
bilateral future.



India-Korea Strategic Dialogue

15

Conclusion

The Dialogue underscored that the principal 
constraint on India–Korea relations is not a 
lack of goodwill or complementarity, but an 
execution and institutionalisation gap in 
translating shared strategic intent into durable 
outcomes. In an era of sustained global 
turbulence, characterised by the erosion of the 
post-Cold War order and the politicisation of 
economic interdependence, middle powers 
such as India and Korea face heightened 
vulnerability, but also unprecedented 
opportunity. 

The discussions highlighted the need for a 
decisive shift in bilateral engagement: from 
transactional trade to long-term industrial 
partnerships; from isolated projects to 
integrated ecosystems; from ad hoc business 
interactions to institutionalised strategic 
coordination; and from cultural consumption 
to people-to-people infrastructure anchored in 
youth, education, and co-creation. Cooperation 
in advanced manufacturing, shipbuilding and 
maritime technologies, digital public 

infrastructure, fintech, financial markets, AI 
and semiconductors, clean energy, and defence 
production emerged as both economically 
rational and strategically imperative. 

Equally, the Dialogue reinforced that the 
sustainability of the partnership will depend 
not only on capital and technology, but on trust, 
predictability, and human connectivity. 
Stronger regulatory clarity, credible demand 
signals, empowered joint venture frameworks, 
and deeper cultural and educational exchanges 
are essential to anchoring the relationship in 
the long term. Taken together, the sessions 
point toward a clear strategic conclusion: India 
and Korea are indispensable partners in 
shaping a more resilient, balanced, and 
inclusive regional and global order. By aligning 
their economic engagement with geopolitical 
realities and future growth drivers, the two 
countries can transform their partnership 
from a largely opportunity-driven relationship 
into a structurally embedded pillar of stability 
in the Indo-Pacific and beyond.
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DAY 1

08:30–09:00 Registration and networking

09:00-09:10

Opening Remarks
1.Guido Song, President, The Korea Foundation
2.Taeho Bark, President, The Seoul Forum for International Affairs
3.Indrani Bagchi, CEO, Ananta Centre 

Welcome Remarks by the Co-Chairs
Young-kwan Yoon, Chairman, Asan Institute for Policy Studies and 
Former Minister of Foreign Affairs and Trade

09:10 – 09:20 Address by Gourangalal Das, Ambassador of India to the ROK

09:20–10:50

SESSION 1.
Changing world order and Korea-India relations in the Indo-Pacific 
and minilateral groupings
 
Moderator: Sang Hyun Lee, Senior Fellow, Sejong Institute
 
Korean Speakers (2):
Jae-bok Jang, Former Ambassador of the ROK to India
Chanwahn Kim, Professor, HUFS
 
Indian Speakers:
Indrani Bagchi, CEO, Ananta Centre
C Raja Mohan, Distinguished Fellow at the Council on Strategic and 
Defence Research

10:50-11:00 Break 

11:00-12:30

SESSION 2.
US tariff regime, trade and global supply chain
 
Moderator: Indrani Bagchi, CEO, Ananta Centre
 
Korean Speakers (2):
Chul Chung, President, Korea Economic Research Institute (KERI)
Tae Sik Han, Business Economist, LG Business Research
 
Indian Speakers:
Pramit Pal Chaudhuri, India Practice Head, The Eurasia Group
Naushad Forbes, Chairman, Ananta Centre and Co- Chairman, 
Forbes Marshall

12:30–14:00 Luncheon
Keynote address by Hyun Cho, Minister of Foreign Affairs

AGENDA
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DAY 1

14:00–15:30

SESSION 3.
Shipbuilding, automotive and defence production cooperation
 
Moderator: Choong Yong Ahn, Distinguished Professor, Chung-Ang 
University
 
Korean Speakers (3):
Jung-Chul Bae, President, Korea Marine Equipment Research 
Institute
Won Joon Jang, Associate Professor, Jeonbuk National University
Peter K. Lee, Research Fellow, The Asan Institute for Policy Studies
 
Indian Speakers:
Subhomoy Bhattacharya, Professor of Practice & Director, Centre 
for Regulatory Governance, Jindal Global Law School, O.P Jindal 
Global University

15:30-15:45 Break

15:45-17:15

SESSION 4.
Korea-India partnership in digital transition and SMEs/startups
 
Moderator: Kyungjin Song, Research Fellow, Asiatic Research 
Institute, Korea University
 
Korean Speakers (2):
Charlie Lee, CEO, AFINIT
Jeong Tae Kim, CEO, MYSC
 
Indian Speakers:
Arvind Gupta, Head and Co-Founder, Digital India Foundation

18:00-20:00 Reception and Dinner

AGENDA
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DAY 2

09:00-10:00

SESSION 5.
Greater potential for cooperation in financial markets
 
Moderator: Yoon Je Cho, Former Ambassador of the ROK to the 
United States and the United Kingdom
 
Korean Speakers (3):
Jong-hyun Won, Chairman of Trustee Responsibility Committee, 
National Pension Service (NPS)
Jun Young Hong, Chief Business Officer, Mirae Asset Global 
Investments
 
Speakers:
Ananth Narayan, Former Whole Time Member, SEBI

10:00-11:00

SESSION 6.
AI, semiconductors, and energy cooperation
 
Moderator: Pramit Pal Chaudhuri, India Practice Head, The Eurasia 
Group
 
Korean Speakers (2):
Daehyun Kim, Executive Vice President and Head of the Global AI 
Center, Samsung Research
Yunju Ko, Chief Sustainability Strategy Officer, LG Chem
 
Indian Speakers:
Aditya Ramanathan, Research Fellow, Takshashila Institute

11:00-11:15 Break

11:15-12:15

SESSION 7.
Youth and cultural exchanges
 
Moderator: Prof. Yeon-jung Ji, ROK Naval Academy
 
Korean Speakers (2):
Soon-Cheul Lee, Professor, Busan University of Foreign Studies
Sanjay Kumar, Journalist, The Korea Herald
 
Indian Speakers:
Indrani Bagchi, CEO, Ananta Centre

12:15-12:30 Lunch

14:00-16:00 Guided tour of Gyeongbokgung Palace, Seoul

AGENDA
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KOREAN DELEGATION 

1.	 Amb. Hyun CHO, Minister of Foreign Affairs

2.	 Amb. Guido SONG, President, The Korea Foundation

3.	 Prof. Taeho BARK, President, The Seoul Forum for International Affairs

4.	 Prof. Young-kwan YOON, Chairman, Asan Institute for Policy Studies and Former Minister of 
Foreign Affairs and Trade

5.	 Dr. Sang Hyun LEE, Senior Fellow, Sejong Institute

6.	 Mr. Jae-bok CHANG, CEO, CityNet Secretariat, Former Korean Ambassador to India

7.	 Prof. Chan Wahn KIM, Director, Institute of Indian Studies, HUFS

8.	 Mr. Tae Sik HAN, Research Fellow, LG Business Research

9.	 Dr. Chul CHUNG, President Chief Research Officer, Korea Economic Research Institute

10.	 Prof. Choong Yong AHN, Distinguished Professor, Chung-Ang University, Graduate School of 
International Studies

11.	 Dr. Jung Chul BAE, President, Korea Marine Equipment Research Institute

12.	 Prof. Won Joon JANG, Associate Professor, Jeonbuk National University

13.	 Dr. Peter K. LEE, Research Fellow, The Asan Institute for Policy Studies

14.	 Dr. Kyungjin SONG, Research Fellow, Asiatic Research Institute, Korea University

15.	 Mr. Cheol-won Lee, CEO, AFINIT

16.	 Mr. Jeong Tae KIM, CEO, MYSC

17.	 Prof. Yoon-je CHO, Distinguished Professor, Yonsei University

18.	 Dr. ChongHyun WON, Chair of Council on Fiduciary, Korea National Pension FundManagement 
Committee

19.	 Mr. Junyoung HONG, Executive Director, Mirae Asset Global Investment

20.	 Mr. Daehyun KIM, Head of AI Center, Samsung Research

21.	 Amb. Yunju KO, Chief Sustainability Strategy Officer, LG Chem

22.	 Prof. Yeon-jung JI, Assistant Professor, Republic of Korea Naval Academy

23.	 Prof. Soon Cheul LEE, Professor, Busan University of Foreign Studies

24.	 Dr. Sanjay KUMAR, Journalist, The Korea Herald
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INDIAN DELEGATION 

1.	 Naushad Forbes, Co-Chairman, Forbes Marshall Private Ltd and Chairman, 
	 Ananta Aspen Centre 

2.	 Gourangalal Das, Ambassador of India to the Republic of Korea

3.	 Aditya Ramanathan, Research Fellow, Takshashila Institute

4.	 Ananth Narayan, Former Whole Time Member, SEBI

5.	 Arvind Gupta, Head and Co-Founder, Digital India Foundation

6.	 Indrani Bagchi, CEO, Ananta Centre

7.	 Pramit Pal Chaudhuri, India Practice Head, The Eurasia Group 

8.	 C Raja Mohan, Distinguished Fellow, Council on Strategic and Defence Research

9.	 Subhomoy Bhattacharjee, Professor of Practice & Director, Centre for Regulatory 		
	 Governance, Jindal Global Law School, O.P Jindal Global University
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Snapshots
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