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The Covid-19 pandemic has brought us face to face with mortality. Many of 
us have suffered the loss of loved ones which is truly saddening and 
stressful for spouses and families. At such times, engaging with and 
completing the formalities for transmission of assets to the rightful heirs 
translates into an unbearable experience.

The transmission process is neither centralised nor uniform, nor does it 
have defined turnaround times. As a result, the bereaved family has to deal 
separately with individual institutions, each with their own set of forms, 
processes and procedures. If nominations have been made by the 
deceased person, then the nominees can get control of the assets in a 
reasonable time frame. But in all cases such transmission needs to be 
validated through an overburdened court or legal process. 

Some of the constraints and authentication requirements laid down in the nominations process may 
indeed have been required at a time when technology was not developed and KYC and other 
processes where not present. But today, India is at the leading edge of technology with the India Stack 
allowing everyone from governments to commercial enterprises to seamlessly provide benefits and 
services to the billion plus Indian population. The recent launch of the account aggregator framework 
also signals that a new era of interconnectedness and interoperability among financial institutions 
is here. 

There is no reason why the same technology stack and these emerging platforms cannot be used to 
reduce the friction points and streamline nominations and transmission of assets on the death of 
a person. 

All that this needs is a short and coordinated effort of say six months, from all the parties involved, and 
if required, facilitated by the Regulators who could consider modifying the regulations to enable the 
institutions to use these new approaches. Where necessary, in just a few areas, the government might 
need to modify the governing law to give primacy to the wishes of the deceased as expressed in 
her nominations. 

Pramod1 had written a brilliant paper analysing nominations and joint ownership of financial assets 
and spelt out the need to make the whole succession process smoother and simpler. When Harsh2  

approached me for support for the #ARIATrulycares initiative, I requested him to work with Pramod to 
collaborate in this effort. Pramod has since written the white paper with inputs from ARIA and has also 
helped draw up spotlight papers on bank accounts, safe deposit lockers, dematerialised securities 
and mutual fund units. Specific recommendations on other assets such as NPS, provident funds, 
small saving schemes and immovable property are likely to be added soon. 

A smoother and simpler succession process will provide quick transmission of assets. It will also 
relieve the courts of the unnecessary burden of uncontested and undisputed succession matters. 
Financial institutions will also get discharge from their liability and indeed importantly this will go a long 
way in mitigating the pain and sorrow of the family and heirs.

I hope and trust that financial institutions and supervisory bodies would consider the suggestions 
outlined in the White Paper on the nomination facilities and do a quick reset of the process.

1 Pramod Rao is the Group General Counsel of ICICI Bank and a leading thinker on legal and governance matters

2 Harsh Roongta runs an investment advisory firm and is the Vice chair of Association of Registered Investment Advisers 
(ARIA) – a section 8 not for profit company
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Former-President
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Mr. Pramod Rao
Group General Counsel, ICICI Bank

Pramod presently serves as the Group General Counsel of ICICI Bank and 
provides strategic oversight to the legal function for the ICICI group 
including its banking subsidiaries in the UK and Canada. Pramod also 
oversees the Whistle Blower Policy of the Bank, and reports to the Audit 
Committee of the Bank for this role. Pramod is also a member of Board of 
Directors of ICICI Securities Ltd, ICICI Prudential Trust Ltd and ICICI 
Trusteeship Services Ltd. Pramod also serves as a member of the National 
Committee for Regulatory Affairs constituted by the Confederation of Indian 
Industry (CII), of the Advisory Council of Sahamati and of the SEBI 
Subcommittee for Regulatory Sandbox, which inter alia evaluates 
suitability of applications in the regulatory sandbox framework.

Pramod has previously served as the General Counsel for Citi India cluster for over 5 years, partner 
at IndusLaw and as the General Counsel of ICICI Bank for over 7 years, with many professional 
accomplishments in such roles. Pramod has a deep interest in Fintech, LawTech & startups: He has 
co-founded a LawTech enterprise, and served as a Board member for two startups. He also advises 
and mentors startups under the aegis of ICICI Bank’s Startup Engagement Team & its Innovation Lab, 
NSRCEL of IIMB and of the No Changemaker Left Behind program by Agami, and leads piloting 
and adoption of technology solutions for various business, operational and legal requirements at 
ICICI group. 

He has collaborated on certain iSPIRT projects including Sahay-GeM and the Sahamati AA 
Ecosystem. In the last few years, Pramod has also played a pivotal role in conceptualizing and 
adoption of online dispute resolution (ODR) by ICICI Bank and ICICI group. Pramod also engaged 
with policy makers, the government and the judiciary on ODR, which culminated in Niti Aayog 
constituted committee chaired by Justice Sikri penning the report on Designing the Future of Dispute 
Resolution: The ODR Policy Plan for India and separately, in the launch of ODR Handbook available 
at www.disputeresolution.online. He continues to play a key role in the ODR ecosystem. 

About ARIA

The Association of Registered Investment Advisers ( ARIA ) was born out of the need to support the 
development of the investment adviser community post the introduction of the investment advisor 
regulations by SEBI in 2013. ARIA was set up as a part of the inaugural RIA summit in 2017 from 
where a RIA Task force emerged, to enable the development of the RIA profession, and bring it to the 
standards of other established professions that have been in existence since multiple decades. ARIA 
members come from different parts of the country and are a mix of individuals and corporates who are 
focussed on doing what is right for the investor without conflict of interest, and high levels 
of disclosure.
 

Email: ariatrulycares@aria.org.in
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More Spotlight sections 
to follow soon
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