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Who We Are
The Indo-Icelandic Business Association (IIBA) promotes bilateral trade, 
investment, cultural and commercial relations between India and Iceland 
— governed by a formal Memorandum of Society.

Business Access

Facilitate insight & connections 
between Indian and Icelandic 
companies

Events & Forums

Workshops, seminars & 
conferences on trade, legislation 
and culture

Delegations

Business delegations & B2B 
meetings for trade and 
investment

Policy Dialogue

Support corporates, entrepreneurs 
and policy stakeholders



Key Activities & Strategic Outlook

2023 Iceland Delegation

• 40 representatives
• Forum inaugurated by President of Iceland
• Letter of Intent signed with CARBFIX

Innovation & Gender Seminars (2023)
• Innovation Seminar at The Imperial Hotel, New 

Delhi
• Gender Equality Seminar at UN House with 

UN Women India
• Participation of ONGC, Indian Oil, Marel, 

Kerecis & more

Historical Milestone (2019)
IIBA accompanied President Ram Nath Kovind's 
state visit to Iceland; multiple Letters of Intent 
signed.

EFTA–TEPA Agreement (2024)
• India signed TEPA with EFTA (Iceland, 

Switzerland, Norway, Liechtenstein)
• Reduced tariffs, improved market access & 

investment flows
• Key sectors: geothermal energy, marine tech, 

pharma & biotech

!   March 2026 Delegation
TEPA-Focused Iceland Visit

• Facilitate TEPA-driven B2B & B2G 
engagements

• Accelerate India–Iceland trade flows under new 
agreement

• Position IIBA as a business enabler in TEPA 
implementation



We've Been Building This Bridge for 15 Years
IIBA — Who We Are, What We've Delivered

Founded 2010 · New Delhi · Non-profit bilateral catalyst · Works with Embassy of Iceland & Invest India

!   The Story of EFTA
European Free Trade Association (EFTA) — founded 1960, comprising Switzerland, Norway, Iceland & Liechtenstein. TEPA is India's first FTA 
with any European bloc, signed March 2024, in force October 2025 — a historic milestone 16 years in the making.

⚡   Live Project: Ladakh Geothermal
ONGC + Iceland GeoSurvey collaboration operational August 2024 (Geotropy's Kinnaur facility). Facilitated and convened by IIBA across 
government and private sector.

#   Strategic Partnerships Signed
Letter of Intent with CarbFix (carbon capture). MOU with Uttarakhand Industries Association. Collaboration with India-Iceland Trade Council. 
MOU with IMS Noida for student exchange.

✈   40-Member Delegation Facilitated
Healthcare, energy, fintech, renewable solutions, and tourism — creating direct business connections. Pan-India presence: Delhi, Pune, 
Maharashtra, Uttarakhand.



The Story of EFTA- A Dedicated EFTA-INDIA Desk established

What is EFTA?
The European Free Trade Association (EFTA)
is an intergovernmental organisation founded in 
1960, promoting free trade and economic integration 
between its members.
 
Member States:
!  Iceland  |  "  Switzerland
#  Norway  |  $  Liechtenstein
 
Combined GDP:
~€1.1 trillion (2024)
 
EFTA nations have signed 30+ free trade agreements 
worldwide, giving partners preferential market access 
to some of the world's wealthiest economies.

TEPA — Trade & Economic Partnership 
Agreement

Signed in March 2024
Between EFTA (Iceland, Switzerland, Norway, 
Liechtenstein) and India — the first major trade deal India 
has signed with European partners in decades.
 
Key Commitments:
• €100 billion investment target over 15 years
• 1 million direct jobs created in India
• Tariff reductions on 95% of goods
• Services & IP protections included
 
Why it matters:
TEPA opens the doors for Iceland's world-class expertise in 
geothermal energy, aquaculture, and green technology to 
enter India's vast market — and gives India preferential 
access to EFTA's high-income economies.



16 Years, 21 Rounds of Negotiations… They 
Finally Said YES!
India–EFTA TEPA: Signed March 2024 · In Force October 2025 — NOW LIVE

92.2%
EFTA tariff lines eliminated (99.6% 

of India's exports)

82.7%
India tariff lines reduced (3-10 year 

phase)

$100B
EFTA investment pledge into India, 

15 years

1M+
Jobs to be created in India under 

TEPA

2008
Negotiations

Begin

21 Rounds
Completed
(16 Years)

March 2024
Signed by

4 EFTA nations

Oct 2025
In Force

✅  NOW LIVE
Key Provisions:
✅   100% duty elimination on non-agricultural goods; processed agri-foods included under EFTA access

✅   110 services sub-sectors committed by Iceland — covering IT, tourism, finance, and education

✅   Mutual Recognition Agreements (MRAs) for: nursing, architecture & chartered accountancy

✅   Mode 4 mobility — Indian professionals can legally work across EFTA nations including Iceland

✅   Phased tariff cuts on chocolates, wines, machinery — premium European goods more affordable in India



Friends Who Texted Once a Year. Let's Talk 
Every Day Now.
India–Iceland Bilateral Trade: The Journey & the TEPA Target

$23M
Total India-Iceland trade 2024

+20-30%
Growth rate in key sectors (renewables, pharma)

€100B
EFTA investment target into India over 15 years 

(TEPA mandate)

"We aren't looking for incremental growth. We are looking at a multiplier effect."

The TEPA Opportunity — €100 Billion in 
15 Years

What the Agreement Commits To

€100 Billion
EFTA investment committed into India 
over 15 years (2024–2039)
 
1 Million Direct Jobs
to be created in India through EFTA 
partnership
 
Priority Sectors:
• Renewable Energy & Green Tech
• Pharmaceuticals & Healthcare
• IT & Digital Services
• Aquaculture & Food Processing
• Financial Services



TEPA Tariff Wins — Sector by Sector

!  Fish Feed & Aquaculture Inputs — Tariff Impact

Item Pre-TEPA 
Tariff

Post-TEPA Tariff Est. Cost Saving

Fish meal / feed 30% 5–10% (phased) ~20–25% price 
reduction

Fishmeal (processed) 30% 0–5% Up to 25% 
cheaper

Salmon & marine 
inputs

10–30% 0–5% ~15–20% price 
reduction

Seafood (select) 30% 5% ~25% landed cost 
saving

Other Key Sector Gains
"  Jewellery & Gems
Tariff: ~10% → 0–2%; opens EFTA 

premium markets
#  Fashion & Textiles
Select categories: 12% → 4%; 

significant for exporters
$  Food Products
Processed foods, spices: 10–15% 
reduction
✈  Tourism & Hospitality
India-Iceland tourism projected +20–
30% by 2028



India Is Chaotic? That's So Last Century.
Busting the Myths — The New India, By the Numbers
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MYTH: India is complex, bureaucratic, hard to navigate.

GDP & Economy
8% GDP growth (2026). World's 5th largest economy. PLI 
(Production Linked Incentive) schemes: €90B+ injected into 
manufacturing, offering incentives on incremental sales in 14 
target sectors including electronics, pharma, and green 
energy. 15% concessional corporate tax (Section 115BAB) for 
new manufacturing facilities — the lowest rate for major 
economies.

Infrastructure Sprint

30 km of highway built every day. 10,000 km/year. New 
airports and seaports at record speed. Single Window 
Clearance replaces 10 offices.

Ease of Doing Business

Jan Vishwas Act: 1,500+ laws decriminalised, 3,000+ 
compliances eliminated. Improved 79 spots in World Bank's 
global Doing Business rankings (from 142nd to 63rd). Single 
Window clearance now replaces 10 separate government 
offices.

The Better Alternative

5.8M tech professionals. Developer cost: ~€9,000/yr vs 
~€84,000 in the US — a 9:1 advantage. English-speaking. 
Geopolitically stable democracy. India = world's trusted 
alternative to complex supply chains.

Vasudhaiva Kutumbakam — the world is one family. We seek partnership, not dominance.



India's Business Reforms — A Transformed Landscape

Corporate Tax Reform

15% Concessional Rate
Under Section 115BAB, new 
manufacturing companies 
incorporated after Oct 2019 are 
eligible for a flat 15% corporate tax 
rate (effective ~17% with surcharge).
 
Previously: 25–30%
Now: ~17% effective
Reduction: ~40% lower tax burden for 
qualifying manufacturers

PLI Scheme

Production Linked Incentive
Cash incentives on incremental sales 
above a base year, ranging 4–6% of 
incremental turnover per year.
 
Target Sectors Include:
Electronics · Pharmaceuticals
Food Processing · Textiles
Advanced Chemistry · Auto
 
€25B+ allocated across 14 sectors

Ease of Doing Business

Dramatic Improvement
India moved from rank 142 (2014) to 
rank 63 (2020) in the World Bank's 
Doing Business Index — a 79-place 
leap in 6 years.
 
Key reforms:
• Single-window clearances
• Reduced compliance steps
• E-registration of companies
• Unified GST system
• Fast-track industrial permits



India Worships Fire. Iceland Lives On It. Time 
to Partner Up.
Geothermal Energy, Carbon Capture & Green Data Infrastructure

Geothermal & Carbon Capture

• Iceland: 100% renewable electricity — 70% hydro, 30% geothermal. World's #1 
geothermal nation.

• India potential zones: Ladakh, Himachal Pradesh, Uttarakhand, Jharkhand — 
largely untapped.

• LIVE: ONGC + Iceland GeoSurvey Ladakh project operational August 2024 
(Geotropy Kinnaur).

• CarbFix LOI signed with IIBA. Mammoth plant captures 36,000 tonnes CO2/year. 
India's Deccan Traps = ideal mineralisation site.

200 GW
India renewables capacity 2025

500 GW
India's 2030 renewable target



• Iceland data centre market: €390M (2024) → €748M (2030), CAGR 11.4%. Over 
5% of Iceland's GDP. 100% renewable-powered. Cold climate = free natural 
cooling. 84% lower costs vs UK data centres. AI Action Plan 2024-26 in place. 
Partnership model: India's IT scale (5.8M professionals, largest digital data 
generator per capita) + Iceland's green infrastructure = joint hosting, green data 
corridors, JV operations. India provides software, managed services & clients; 
Iceland provides the green compute power.

• 100% renewable-powered. Arctic cooling = 91.9% carbon reduction vs 
conventional centres. Example CoreWeave moving to Iceland

• AI Action Plan 2024-26 & National Cybersecurity Strategy 2022-2037 in place.
• India: 5.8M IT professionals. Partnership means: JV data hosting, technology 

collaboration, managed cloud services for India's digital economy, capital 
participation by Indian firms.

Green Data Centres — Iceland's Booming Sector

€748M
Iceland data centre market 2030

91.9%
Carbon reduction in data centre moving operations 

to Iceland

India and Iceland compute Green and Clean



You Master the Fish. We Have the Ocean. Let's 
Split the Profits.
Blue Economy, Zero-Waste Fisheries & Aquaculture Technology
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The World's Best Fisheries Nation Meets the World's Longest Unprocessed Coastline

Iceland's Blue Economy

• 2024 record: aquaculture exports ISK 54B (~$382M), up 
16% YoY

• Salmon is now Iceland's 2nd highest-value export fish 
species

• Banks project +10% aquaculture growth per year 
through 2027

• World leaders in zero-waste processing — skin, bone, 
oil all monetised

• Sept 2025: India Fisheries delegation visited BRIM, 
Hampiðjan, MATIS — active mandate

ISK 54B
Iceland aquaculture 2024

55%
TEPA fish feed tariff cut

+16%
Iceland aquaculture YoY growth



• India fish exports: $8B in 2024 — but massive post-catch 
wastage

• 7,500 km coastline needs cold-chain logistics + 
processing tech

• TEPA: Fish feed tariff reduced by 55% (from ~12% to 
~5.5%). Estimated landed cost reduction: 8-12% on 
aquaculture feed imports. India's cost advantage in fish 
meal & feed production makes this immediately 
commercially relevant.

• TEPA: 10% tariff reduction on frozen/processed Indian 
shrimp + squid. India jewellery, fashion & food exports 
also benefit: 5-15% tariff improvement under TEPA 
phased schedule. Estimated +15-20% price 
competitiveness for Indian exporters into EFTA markets.

• JV opportunity: Icelandic processing units in India, export 
to the world

India's Blue Economy Need

$8B
India fish exports 2024

You Master the Fish. We Have the Ocean. Let's 
Split the Profits.



You Take It as a Supplement. We Cook With It 
Daily. Deal?
Ayurveda, Wellness, Biotech & the India–Iceland Fusion Opportunity

5,000 Years of Research — Now With a TEPA Label

Moringa — The Miracle Tree

India's most powerful superfood — rich in 
Vitamins A, C, calcium, iron & antioxidants. 
7x more Vitamin C than oranges. 4x more 
calcium than milk. 25x more iron than 
spinach. Anti-inflammatory, blood-sugar 
regulating properties. Global demand surging 
— promoted by wellness influencers 
worldwide. India produces over 1.2 million 
tonnes/year — world's largest producer. 
Global moringa market: €13.4B by 2030. 
TEPA reduces export barriers into Iceland 
and EFTA.

€13.4B
Global moringa
market by 2030

Curcumin — 5,000 Years Old
India eats it; the world takes pills

Powerful anti-inflammatory from 
turmeric. Fastest growing supplement 
in Western markets. India herbal 
market grew 15% in 2025. TEPA 
removes regulatory hurdles for 
Ayurvedic products into EFTA.

15%
India herbal market
growth rate (2025)

Marine + Ayurveda JV
Iceland biotech × India pharma

MATIS produces marine enzymes, 
fish collagen, omega-3. India's 
€120B biotech sector = 
manufacturing scale. Co-develop: 
curcumin-omega wellness lines, 
marine-Ayurveda hybrids for global 
premium markets. Iceland biotech 
imports +25% in 2025.

€120B
India biotech

industry (2025)



Not Just Tea & Yoga. India Has a High-Tech Flex 
Too.
Space Technology and Defence Manufacturing 
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Three Sectors That Will Reshape How Iceland Sees India

Space & Satellite Tech

• Chandrayaan-3: first-ever landing on 
Moon's south pole (2023)

• Aditya-L1: studying the Sun since 2024
• 52 defence satellites launching by 2026
• ISRO: world's most cost-effective 

launch capability
• For Iceland: Arctic monitoring, maritime 

surveillance, climate data — ISRO is 
your partner

52
Defence satellites
launching by 2026

Defence & Manufacturing
• Defence exports: $2.6B (2024-25), up 

78% in one year — fastest growing 
globally

• First private-sector Airbus C-295 
military aircraft from Tata's Vadodara 
plant (2026)

• PLI schemes: $100B injected into 
manufacturing

• SEZs + 15% corporate tax for foreign 
investors

• India can manufacture specialised 
equipment for Icelandic firms

$2.6B
India defence exports
2024-25 (+78% YoY)



• UPI: 13 billion transactions/month — 
world's largest real-time payment 
system. RuPay card now accepted in 
185+ countries. India benefits Iceland 
through: digital payments infrastructure 
export, fintech talent, lower-cost 
payment rails. Iceland benefits India 
through: advanced regulatory sandbox 
framework, Nordic financial ecosystem 
access. Opportunity: cross-border 
fintech sandbox, blockchain remittance 
for Indo-Nordic corridor, RuPay 
integration in Iceland.

• 95% urban financial transactions are 
now digital in India

• Iceland is 95% cashless — two digital 
economies ready to connect

• JV opportunity: co-develop blockchain 
remittance for the Indo-Nordic corridor

• India's fintech market: fastest growing 
in the world

India’s story continues with Fintech- UPI is our 
Heartbeat- Let’s share this Heartbeat

13B
UPI transactions

per month

Fintech & Digital India

Rupay
India’s Own card payment rail



Iceland Needs 12,000 People. India Has 1.4 
Billion. Do the Math.
Skilled Labour, Workforce Mobility & TEPA's Human Capital Bridge

Iceland's Most Urgent Structural Challenge — and India's Structured Solution

15,000
Total workers Iceland needs in 

coming years

3,000
Expected from Iceland's own 

domestic labour pool

12,000
Workers needed from abroad — 

India's opportunity (Source: 
Hannes G. Sigurðsson, 

Morgunblaðið / Iceland Monitor, 
2022)

37%
Icelandic managers reporting staff shortages 

Q1 2024

Sectors Where Iceland Needs Indian Talent:

!   Construction & Trades
60% of managers cite skilled crafts as #1 gap — construction boom 
ongoing

"   Healthcare & Nursing
TEPA MRA: Indian nurses & healthcare workers now have legal work 
pathway

#   IT & Software Engineering
Indian tech talent for Iceland's $812M (by 2030) data centre sector

$   Seafood Processing
Aquaculture scale-up needs processing floor workers as output grows

%   Hospitality
2.3M tourists/year (6x Iceland's population) — chronic hospitality 
shortage

TEPA Makes It Legal & Structural

• Mode 4 mobility: Indian professionals work in Iceland within 
treaty framework

• MRAs covering nursing, architecture, chartered 
accountancy — no more ad-hoc arrangements

• No longer a bilateral favour — this is a binding international 
agreement



You Didn't See This Coming — But It's Quite 
Logical
Emerging Sectors: Chocolate, Pharma, Gaming & Arctic-Himalayan Tourism
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Four Sleeper Sectors With Big Potential Under TEPA

!  Chocolate & Premium Foods

India chocolate: $10.2B (2025) → $16.26B (2035), 
CAGR 4.7%. Dark, artisanal & sugar-free driving 
growth. Indian craft chocolates won International 
Chocolate Awards Asia Pacific 2025. TEPA 
eliminates duties on Indian confectionery into 
Iceland.

$16B

India chocolate
market by 2035

"  Gaming & Animation

Iceland has a vibrant indie gaming industry with 
strong IP & creative output. India has the world's 
largest pool of game developers and animators. JVs 
combining Icelandic creative IP with Indian dev 
talent = global franchise potential.

3rd
India's rank in 

global
game dev talent

#  Pharma & Medical Devices

ÖSSUR (Iceland) — world-class prosthetics → 
India's $370B healthcare market. Marine biotech: 
fish collagen, enzymes → Indian nutraceuticals. 
Indian pharma: generics + APIs → Icelandic biotech. 
Biotech imports to Iceland +25% in 2025.

$370B

India healthcare
market size

✈  Himalayan-Arctic Tourism

Bollywood effect: Indian tourists to Iceland +30-40% 
post-Gerua (Dilwale 2015). New niche: 'Himalayan-
Arctic' eco-tourism packages — Northern Lights 
meets Himalayan spirituality. TEPA improves direct 
air connectivity.

+40%
Indian tourist 

surge
post-Dilwale film



Separated by 7,000 km. United by Surprisingly a 
Lot.
Shared Philosophy, Culture, Democracy & the Green Vision
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The Partnership Isn't Just Economic — It's Philosophical

!   Nature as Identity

India worships Agni (fire god) & sacred rivers. Iceland lives on 
geothermal fire & volcanic power. Both cultures draw deepest identity 
from the natural world — not against it.

"   Ancient Democracies

Iceland's Althing (est. 930 AD): one of Earth's oldest parliaments. 
India: world's largest democracy, 1.4B people, free and fair elections. 
Shared foundation of governance.

#   Epic Storytellers

Iceland has the Sagas. India has the Mahabharata & Ramayana. 
Both are 1,000+ year traditions of epic storytelling. Great storytellers 
always find they tell the same story.

$   Renewable Leadership

Iceland: 100% renewable electricity. India: global solar leader, rapid 
wind + green hydrogen growth. Together we represent the twin pillars 
of the global green transition.

%   Bollywood Already Arrived

'Gerua' (Dilwale 2015): Shah Rukh Khan & Kajol danced on Iceland's 
beaches. Indian tourists surged 30-40% post-film. Culture is always 
the advance party of commerce.

&   One Family Philosophy

India's Vasudhaiva Kutumbakam: the world is one family. Iceland's 
multilateral, cooperative foreign policy. We seek growth together — 
not dominance.



The Full Menu — Every Sector, Both Directions.
Sector-by-Sector Opportunity Matrix: India × Iceland Under TEPA
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Sector What Iceland Offers India What India Offers Iceland

⚡  Energy & Geo Geothermal tech, ONGC JV, CCUS, CarbFix Solar scale-up know-how, 200 GW platform

"  Fisheries Zero-waste tech, cold-chain, aquaculture JV Fish feed (55% cut), 7,500 km coastline

#  Data & AI 100% green compute, 84% cost saving vs UK 5.8M IT pros, AI/cloud services, software

$  Wellness Marine biotech: collagen, enzymes (MATIS) Moringa, curcumin, Ayurveda — $14.5B market

%  Healthcare ÖSSUR devices → India's $370B health market Generics, APIs, clinical trials, nursing

&  Workforce Vocational standards, MRA framework 12,000 skilled workers needed across sectors

'  Space Arctic + maritime surveillance (ISRO partner) Low-cost satellite launches, defence mfg

✈  Tourism Northern Lights, film routes, eco-tourism Outbound India tourists — 6× Iceland's pop



The Vision for 2034
From Millions to Billions — The Next Decade

Icelandic geothermal tech heating homes in Ladakh & the 
Himalayas Indian satellites monitoring Iceland's Arctic waters in real time

Indian IT firms running software for Iceland's green data centres Icelandic salmon on Indian dinner tables; Indian moringa in 
Reykjavik stores

Indian nurses in Reykjavik hospitals; Icelandic engineers in 
Gujarat aquaculture parks

Joint curcumin-omega wellness brand sold in London, Dubai & 
Singapore

Bilateral trade: €21M today → €100B EFTA investment target 
within 15 years

IIBA: 15 years building the bridge. TEPA opened the gate. Time 
to walk through it.

Let us raise a glass — Icelandic Brennivin and Indian Chai.

Skal!          Namaste!
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Thank You, Iceland. Let's Do This.
The Beginning of a Long and Profitable Friendship

Iceland and India — separated by 7,000 km, united by shared 
values, green ambitions, and the signed TEPA framework. This 
delegation marks the start of something significant.

IIBA has spent 15 years building the bridge. TEPA opened the 
gate. Reykjavik 2026 is where we walk through it — together.

To Iceland: Thank you for your warmth, your open economy, 
and your extraordinary commitment to sustainability. You are the 
kind of partner India has been looking for.

To our partners, delegations & hosts: The IIBA looks forward to 
turning every conversation from this week into a signed 
agreement, a JV, or a friendship — preferably all three.

“Vasudhaiva Kutumbakam” — The world is one family. We 
genuinely mean that.

Let this be the beginning of a long and profitable friendship. !  
× "
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Let us raise a glass — Icelandic Brennivin and Indian Chai.

Skal!          Namaste!
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