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AZB & Partners’ Private Client Practice consists of a
dedicated team of lawyers, with deep experience in
assisting leading promoter families, family businesses,
young entrepreneurs, family offices and High-Net-
Worth Individuals (“HNWIs”). We advise on various
aspects of their private wealth and estate planning,
including formation and governance of trust structures,
family business succession, settlement of family disputes,
group re-organizations / restructurings, issues germane
to holdings in listed companies and related SEBI
consequences, planning in respect of cross-border assets
and/or for international private clients, management of
specialized assets (such as art and artefacts) and high-
value philanthropic bequests. Given that AZB is a full
service law firm with dedicated practice area expertise
and domain knowledge, we are able to work with other
practices and depending on the issue involved, leverage
our forensic practice to assist our clients, while continuing
to act as the relationship contact for the family. This
enables us to provide specialist advice in areas such as
real estate, securities, intellectual property, disputes and
tax law.
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KEY DEVELOPMENTS

Wealth and succession planning in India is a complex exercise due
to the interplay of multiple areas of law.

Some laws are asset specific. For example, the Indian securities
regulator requires trusts holding listed securities to satisfy
certain conditions, such as being controlled by the promoters,
their immediate relatives or lineal descendants, which may make
corporate trusteeship or layered structures problematic if listed
securities are involved. Transfers of real estate may involve state
specific requirements and stamp duty consequences. Probates are
not mandated by law for Hindus, except in relation to immovable
property situated in specified jurisdictions, such as Mumbai,
Chennai and Calcutta. If the assets comprise art or collectibles,
then the relevant provisions of the Antiquities and Art Treasures
Act,1972 would need to be considered, as well as legislations or
regulations applicable to museums and relevant institutions.

Some laws may pertain to the individual circumstances of the
family. For example, the Insolvency and Bankruptcy Code, 2016
(“IBC”) has motivated families to contemplate asset protection
considerations. It provides a look-back period of 2 years prior
to the bankruptcy application, to claw back any “undervalued
transactions” entered into by the bankrupt individual during the
said period. Similarly, if the planning exercise is being undertaken
for the care of a vulnerable dependent, such as a child or an
individual without adequate mental capacity, then the regulations
relating to mental health would be considered. If the family
proposes to undertake philanthropic activities, then state specific
public trust legislations, or the Foreign Contributions Regulation
Act, 2010 would need to be evaluated.

At abroad level, tax laws and exchange control regulations remain
two of the most important factors influencing the structure of a
succession plan.

Tax Considerations

India does not currently have an estate / inheritance tax. Therefore,
the Indian income tax regime is most relevant to individual clients
and their estates, trusts or entities they may set up. The maximum
marginal tax rate applicable to the “total income” of individuals
is 30%, exclusive of surcharge and cess. Certain individuals may
opt for reduced income tax rates subject to conditions including
restrictions on availing benefits of tax exemptions and deductions.
Taxpayers other than companies and partnerships are subject
to a surcharge of 37% in the highest slab, if their total income
exceeds INR 50 million (with marginal relief). This, in addition to
applicable cesses, results in an effective maximum marginal rate

of 42.74% if the total income is above INR 50 million. Gift taxes
are levied at ordinary rates under the “other income” or residuary
income category to gifts of specified kinds of property between
non-relatives. These gift tax provisions are also triggered if a
settlement is made to a trust which has non-relative beneficiaries.
Capital gains are not subject to ordinary / progressive slab rates
of income tax and may be taxable at 0-40%, depending on the
residence and type of the taxpayer and capital asset, as well as the
holding period of the asset. Stamp taxes are also critical to most
planning exercises, particularly if immovable property is involved,
which attracts a higher rate of stamp tax.

Exchange Control Regulations

Exchange control regulations apply to any transaction that
involves a cross-border component, which could, for example,
involve non-residents acquiring / disposing of assets or creating
/ divesting any kind of interest in India, or residents doing the
same outside India. The general rule under Indian exchange
control regulations is that capital account transactions are
prohibited, unless specifically permitted, whereas current account
transactions are freely permitted, unless expressly prohibited.
Specific regulations are applicable to different forms of cross-
border transactions, such as transfer of shares between Indian
residents and non-residents, transfer of Indian properties to
non-residents and inflow and outflow of foreign exchange from
India. Therefore, all forms of cross-border wealth transfers from
private clients, in the form of lifetime gifts, testamentary / intestate
bequests or settlement of trusts are required to comply with
exchange control regulations. While inheritance by individuals is
permitted and generally straightforward, planning through any
form of an intermediary entity, such as a trust or foundation, can
create challenges. To wit, if a non-resident Indian inherits property
from Indian resident parents, it is only possible to do so directly.
If instead the property is to be transferred by the parents’ will into
a trust, it would not be permitted by the Indian exchange control
regime. This may sometimes create estate tax consequences for
non-resident Indians (“NRIs”) in specific jurisdictions, such as
the United States of America.

Personal Laws

Finally, personal laws in India are religion / community specific
and maybe wholly codified, partly codified or partly customary.
For example, although forced heirship is generally not applicable
to most communities, it applies to Muslims and to the ancestral
property of Hindus. Therefore, it is important to evaluate the
background of the relevant individual / family before formulating
a structure.
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Recent Developments in Indian Private Client the woman’s blood relatives. Only when a woman’s husband,
Law children and the husband’s heirs are not in existence, the

Personal Guarantors vis-a-vis Insolvency laws: It is a
common practice in India for promoters to provide personal
guarantees for loans availed by their companies. This exposes
the promoter’s personal assets to creditor action. However,
there were many issues surrounding the enforcement of
personal guarantees, consequent to which the Insolvency and
Bankruptcy Code, 2016 (“IBC”) provided statutory recognition
rights of lenders to seek action against personal guarantors.
Subsequently, when the Union Government of India, under
a notification dated 15 November 2019, sought to enforce the
provisions relating to personal guarantors, several proceedings
were initiated and the matter reached the Supreme Court. In
the recent case of Lalit Kumar Jain vs. Union of India and Ors,
the Supreme Court reconfirmed the liability of the personal
guarantors to the extent agreed under the respective contracts.
This makes it all the more important for promoters to follow
good governance practices and also consider the long-term
well-being of their families while putting a personal guarantee
in place.

Accredited Investors: In August 2021, SEBI released a circular
introducing a regime for sophisticated investors (Accredited
Investors/Als) in India’s securities market. Als are identified
on the basis of their net worth / income and benefit from
light touch regulations, exclusive access to certain financial
products and lower thresholds for minimum investible funds.
Eligible Als include individuals, family trusts, non-family
trusts and corporate bodies, whether resident in India or not,
if they meet the respective thresholds for net worth, annual
income or assets under management.

SEBI Directive on Promoter Group: The Securities and
Exchange Board of India (“SEBI”) in April, 2022, issued a
directive providing for the manner in which promoter groups
can seek exemptions from disclosure in an initial public
offering (“IPO”). Under SEBI regulations, ‘promoter group’
has a wide scope and typically includes all entities or vehicles
controlled or held by the promoters of a company, directly
or indirectly. Any person, forming a part of the promoter
group, seeking exemption from their details being publicly
disclosed must not hold any interest (in the form of equity,
debt, as a vendor, supplier etc) in the company contemplating
IPO and the exemption must be sought prior to filing of the
draft prospectus with SEBI. Under this directive, ‘relatives’
who do not want to be identified as promoters in the IPO
related disclosures either submit an affidavit stating that
such individuals do not want to be identified as a promoter
or submit a memorandum or issue a notice to such person,
informing that they will be identified as a part of the promoter
group in all IPO related public disclosures.

Petitions challenging the rules regarding succession to a
woman’s estate: There have been several rulings in the recent
past in relation to women’s rights in ancestral property,
particularly in the context of the Hindu Undivided Family.
In addition, in the case of Kamal Anant Khopkar vs. Union
of India & Anr., which is currently sub-judice, the petitioners
have challenged Sections 15 and 16 of the Hindu Succession
Act, 1956 (“HSA”). Sections 15 and 16 of the HSA sets out the
rules of succession to a Hindu woman’s properties, in terms
of which, the husband and his heirs are given precedence over

woman’s blood relatives maybe entitled to inherit her self-
acquired property. The petitioner is the deceased woman’s
mother, and has argued that the rights of a blood relative of
a deceased woman in her estate is lower in precedence than
the husband and his heirs, which is patriarchal and against
the interests of a woman and her paternal / maternal home.
The SC has formed a divisional bench comprising of 3 judges,
to hear this matter. This is an important case to watch for
potentially significant implications in situations of intestate
succession and the consequent implications it may have on
other inequitable personal law rules.

Taxation of virtual currencies: In the 2022 budget, the
union government announced a tax of 30% on the income
generated from the transfer of virtual digital assets including
cryptocurrency, NFTs etc., along with an additional 1% tax
deducted at source. However, the government is yet to clarify
the legality of virtual currencies in India. The Cryptocurrency
and Regulation of Official Digital Currency Bill, 2021, which
was proposed to be tabled in this year’s parliament session,
has been facing delays. The objective of the bill is to create a
facilitative framework for the creation of the official digital
currency to be issued by the RBI and to regulate private
cryptocurrencies in India. Additionally, a proposal to
introduce a central bank digital currency is in the pipeline and
is expected to be launched within the financial year 2022-23.

Charitable Entities: With the intent of preventing misuse of
foreign funds and use of such funds against India’s internal
and external interests and for prohibited activities, the Union
Government of India amended the Foreign Contribution
Regulation Act, 2010, (“FCRA”) and the rules made thereunder.
The amendments were challenged before the Supreme Court
(“SC”) as being arbitrary, unreasonable and against the
fundamental rights in Noel Harper vs. Union of India, wherein,
the SC (in 2021) upheld the amendments as being an important
step towards preventing abuse and misutilisation of foreign
contribution received by organisations in India. For charitable
trusts, institutions, etc. a procedure to register and avail tax
exemptions under the IT Act was introduced through the
Finance Act, 2020. Such registered entities (including existing
registered charitable entities) are eligible for a period of five
years after which the registration/approval is required to be
renewed. Anyone intending to undertake charitable activities
in India needs to bear these restrictions in mind.

Same sex relationships: The SC, in 2018, in the case of Navtej
Singh Johar & Ors. vs. Union of India, decriminalized same-
sex consensual relations. Consequently, several petitions
have been filed before the Delhi High Court asking for the
recognitionof same -sex marriage under various legislations.
While not necessarily in the context of same-sex relationships,
High Courts in India have recently upheld the rights of
adults to live together on the rationale that there are no legal
grounds basis which adults living together consensually can
be prevented from doing so.Minimum public float in listed
companies: In the 2019 budget announcement, the minimum
public float for listed companies was proposed to be increased
from 25% to 35%, which is likely to impact family-owned listed
businesses. This is still under consideration and has not yet
been implemented by the Securities and Exchange Board of
India.
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OUR PRIVATE CLIENT
PRACTICE EXPERIENCE

Inter-

Generational Wealth Transfers

AZB’s Private Client Practice team is the first point of call for HNWIs and Ultra-High-Net-Worth Individuals
(“UHNWIs”) and business families who are looking to bequeath wealth to the next generation. We assist families
and testators with putting domestic / international wills in place, setting up private / public trusts, lifetime gifts and
family settlements. A core part of this practice also involves pre-bequeathal restructuring of listed and unlisted
business assets and pre-transaction / exit structuring for entrepreneurs, key managerial personnel and fund
principals. We frequently deal with specialized trusts, including those that are set up for asset protection, for the
care of vulnerable dependents or philanthropic purposes. Planning related to NRIs or Indian families with property
/ family abroad (involving the determination of domicile, bequeathals and investments, exchange control and tax
issues) is also an important area of expertise.

>
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Advising HNWIs with a cross-border presence, on
regulatory and tax issues arising from a change in their
residential status, marital status and domicile.

Assisting promoters of listed companies, on structuring
their holdings into family trusts, after seeking regulatory
approval.

Advising a prominent family engaged in the real estate
business, on planning and documenting the separation
of assets owned by various companies.

Advising a private bank on its acquisition of an online
platform enabling users to draft wills, including advice
on the enforceability of wills and laws of succession.

Advising the Founder and Chairman of a conglomerate
with succession planning, including with respect to
shares in valuable listed companies held by his family.

Advising the CXO of a multinational company on
structuring worldwide asset holdings for succession
planning.

/4

Guiding individuals with vulnerable dependants, such
as special needs children, on structures to protect the
interests of their loved ones.

Advising several UHNWIs on structuring their legacies
and analyzing uncodified laws related to Hindu
Undivided Families.

Advising the billionaire founder of a large telecom and
financial services company on succession planning,
including restructuring of existing trusts and family
arrangements.

Advising a prominent industrialist family with respect
to structuring a holding trust for their family home.

Advising a family involved in the information
technology space on the execution of a family member’s
estate.

Representing international and domestic private banks,
on (i) succession planning for their clients; (ii) fiduciary
risk management relating to assets held by them for
clients and their heirs; and (iii) the creation of trust
structures.

AZB & Partners acts for wealthy families and family-owned businesses on a range of matters including
estate, trust and business succession planning. “I would rate them above many of the other firms we
have worked with in India,” says a source, highlighting the team’s “familiarity with the US issues” which

“makes the engagements more efficient.”

Chambers High Net Worth Guide, 2021, for Private Wealth Law

/4
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Specialized Asset Classes

Specialized asset classes, such as art, artefacts and vintage cars, involve unique issues. For example, testators who own
a collection of a particular artist may wish to distribute economic proceeds without having to split up a collection,
or may wish for an expert body of individuals to manage their collectibles. The bespoke structuring of such assets
is specifically tailored to the asset type, owing to the varied regime of laws applicable to different collectibles. We
assist our clients with the acquisition and sale of collectibles, planning for succession and preservation, intellectual
property issues, structuring of private museums and art disputes.

Advising a reputed private museum on (i) its acquisition of high value works of art, qualifying as antiquities under
Antiquities and Art Treasures Act, 1972; and (ii) receiving valuable paintings as gifts from a donor.

Representing the purchaser in a dispute pertaining to a national treasure artist.
Philanthropy

We assist our clients with the structuring and implementation of their philanthropic objectives. We provide advice
relating to the settlement of public charitable trusts, section 8 companies, or private philanthropic trusts, as well
as rules governing grants to such organizations. We consider whether our clients require a standalone structure
or whether it is possible for them to make gifts / grants to existing charities. We also assist with setting up and
investment into social venture funds for those clients who wish to direct their wealth to social businesses, rather
than to charity.

Adpvising a billionaire technology entrepreneur in relation to structuring personal investments and philanthropy planning.

%S Advising a UK based charity with structuring and setting up of operations in India as well as funding projects in India

-

he



Family Governance

With respect to family accord, good governance mechanisms are essential to preserve harmony and preventing
misunderstandings. We assist families to devise structures for family business succession, structuring and drafting
family constitutions and the settlement of business succession trusts.

I. Assisting multi-generational family businesses, with structuring and documenting their business succession plans, strategizing
inter-generational transfers of control, intellectual property protection and family constitutions.

Family Disputes / Family Arrangements

We assist families with various personal disputes, including, inter alia, promoter disputes relating to family
businesses, property disputes, disputes for the custody of vulnerable dependants and trust disputes.

!O ( ) Representing HNWIs in relation to disputes pertaining to their inheritance, succession and other family matters.

/4

A client notes that they are “thoroughly impressed with their professionalism, commercial understanding of
the transaction and timely delivery,” adding: “Their understanding of commercial aspects of transactions
and quick turnaround time, even when timelines are aggressive, without compromising on the quality of

work, makes them a class apart.”

Chambers High Net Worth Guide, 2021, for Private Wealth Law
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OUR PRIVATE CLIENT PRACTICE TEAM

ZIA J.MODY
Co-Founder & Managing Partner

AZB & Partners - Mumbai

T: + 91 22 4072 9999
@: zia.mody@azbpartners.com

Zia J. Mody, Co-Founder and Managing Partner of AZB & Partners, is one of India’s foremost corporate attorneys. She began her career
as a corporate associate in the New York office of Baker & McKenzie, where she worked for 5 years before moving to India to establish
the Chambers of Zia Mody, which became AZB & Partners in 2004. Zia is widely acknowledged for her expertise, ranking No. 1 in Fortune
India’s ‘India’s 50 Most Powerful Women in Business’ list in 2018 & 2019, on which she has consistently ranked in the top 10 since 2011.
She enjoys the trust and confidence of her clients, who rely on her judgment and guidance to structure and plan their succession, settle
family disputes and other private matters.

It has been said that few of Zia’s peers can match her skills when it comes to acquisitions, joint ventures, company restructuring,
foreign inward investment related practice and corporate law. Her abilities are recognized globally, as reflected in her appointment as
Deputy Chairman and Non-Executive Director of the HSBC Asia Pacific Board and as an independent director of Ascendas Property
Fund Trustee Pte. Ltd., Singapore. In addition, she currently serves on the following committees: (i) member of the Governing Board
of the International Council for Commercial Arbitration; (ii) foreign arbitrator on the Panel of Arbitrators of the China International
Economic and Trade Arbitration Commission; and (iii) member of the CII National Council.

Previously, Zia has, amongst others, served as (i) a special invitee of the Ministry of Corporate Affairs to the Competition Law Review
Committee, constituted to review the need for amendments to the Competition Act (2018); (ii) a member of the Committee on Corporate
Governance, formed by SEBI under the chairmanship of Uday Kotak (2017); (iii) a panelist on the expert committee set up by the Law
Commission of India on ‘Amendment to the Arbitration and Conciliation Act, 1996, to review the provisions of the Act in view of the
several inadequacies observed in its functioning (2014); (iv) a member on the Reserve Bank of India Committee on Comprehensive
Financial Services for Small Businesses and Low-Income Households, chaired by Dr. Nachiket Mor (2013); (v) Vice President and Member
of the London Court of International Arbitration (2010 - 2013); a member of the World Bank Administrative Tribunal, Washington D.C.
(2008 - 2013); and (vi) a member of the Godrej Committee on Corporate Governance, set up by the Ministry of Corporate Affairs (2012).

According to the RSG India Report, 2017, clients praise Zia as “one of India’s foremost corporate attorneys,” a “problem solver,” who is
“meticulous,” “thorough” and “accessible.”

She has a B.A. (Law) from Cambridge, an LL.M. from Harvard Law School and is dually qualified to practice law in India and New York,
being a member of the New York State Bar.

Recommended for any complex legal matter (2019) by the RSG India Report
Recognized as a ‘Star Individual’ for Corporate / M&A by Chambers Global (2012 - 2022)

Recognized as a Star Individual’ for Corporate / Me&»A and an ‘Eminent Practitioner’ for Private Equity by Chambers Asia—Pacific (2018
-2022)

Recognized as a ‘Market Leader’ for M&A by IFLR1000 (2017 - 2022)

Named to the TFLR1000 Women Leaders’ list, in recognition of Zia’s contribution to the field of Mé&A (2020 - 2022)
Recognized as an ‘Elite Practitioner’ for Corporate / MérA and Private Equity by Asialaw Profiles (2020 - 2022)
Inducted into the ‘Hall of Fame’ for Corporate and Me&A by Legal 500 Asia Pacific (2020 - 2022)

Named to the ‘A List of Top 100 Lawyers & 50 Legal Icons’ published by the India Business Law Journal (2014 - 2021)
Ranked for Private Wealth Law in the Chambers High Net Worth Guide (2021)

Named ‘Woman Lawyer of the Year’ by ALB India Law Awards (2021)

Recognized as one of ‘Asia’s Best Lawyers’ by IFLR1000 (2020 - 2021)

Awarded ‘Freedom of the City’ honor by the City of London Corporation (2020)

Recognized as ‘Leading Individual’ for Private Equity & Investment Funds (2021 - 2022), Corporate/M&A and Investment Funds (2020)
and Recommended for Private Client Practice (2022) and White-Collar Crime (2021 - 2022) by Legal 500 Asia Pacific

Recognized as a ‘Leading Professional’ for MéA and Governance (2022), ‘Global Elite Thought Leader’ for Corporate Governance and
MérA (2021), Thought Leader for Litigation (2021) and, ‘Global Leader’ for Arbitration and Project Finance (2021) and Litigation (2020),
‘Thought Leader - India’ for Arbitration and Project Finance (2020), Corporate Governance and M&A (2019 - 2020); Selected as ‘the
world’s highest-ranking Project Finance lawyers’ (2020); ‘Thought Leader - Global Elite’ for M&A and Governance (2019 - 2020); and
‘World’s Leading Practitioner’ for Litigation (2016 - 2021), M&A (2008 - 2020), Corporate Governance (2012 - 2020) and Project Finance
(2019 - 2020) by the International Who’s Who Legal

Awarded Lawyer of the Year’ for M&A (2020 - 2021) and ‘Legal Icon of the Year’ (2018 - 2019) at the Legal Era Awards
Named a Leading Lawyer Legend for Corporate / Mé&rA and Private Equity in the Legal Era Leading Lawyer Rankings (2022)



AJAY BAHL
Co-Founder & Managing Partner

AZB & Partners - Delhi

T: + 91120 417 9999
@: ajay.bahl@azbpartners.com

Ajay Bahl, Co-Founder and Managing Partner of AZB & Partners, is widely recognized as one of India’s foremost corporate attorneys.
In addition to being a lawyer, he is a qualified chartered accountant, allowing him to advise on complex, high profile legal and tax
transactions, including the Bharti Group’s acquisition of Zain’s African operations. Additionally, Ajay regularly advises clients on
investigations resulting from allegations of fraud and misstatements in financial statements and on tax and regulatory filings. He is
known for his expertise in structuring, restructuring and transfer pricing related issues and has been praised by Chambers Asia-Pacific
for his, “sharp commercial mind and ability to lead from the front.” Using his background, Ajay has advised several promoter families on
succession planning, governance, family settlements, reorganizations, dispute resolution, tax and regulatory matters.

Ajay serves on various committees, including the Confederation of Indian Industry (CII) Economic Growth and Investments Council,
of which he has been a member since 2012 - 2013. He currently serves as (i) a Member of the Company Law Committee, constituted by
the Ministry of Corporate Affairs, to examine and make recommendations to the Government on provisions / issues pertaining to the
implementation of the Companies Act, 2013 and the Limited Liability Partnership Act, 2008; (ii) on the Board of Governors of the Indian
Institute of Corporate Affairs (IICA), nominated by the Indian Ministry of Corporate Affairs; (iii) on the Appellate Panel, formed by the
Institute of Insolvency Professionals of ICAI (IIIPI), set up to address disciplinary issues pertaining to insolvency professionals; and (iv)
as Chairman of the CII Task Force on Judicial Reforms (2019 - 2020). He was also appointed as a member of (i) the Committee to review
the offences under the Companies Act, 2013, constituted by the Indian Ministry of Corporate Affairs (2018); and (ii) the committee to
simplify the provisions of the Income Tax Act, 1961, constituted by the Indian Ministry of Finance (2015).

According to Chambers & Partners, “Ajay Bahlis a linchpin of AZB’s corporate, M&~A, private equity and finance practices. He is extremely
well respected in India and overseas for being an astute lawyer and an acknowledged point of reference for difficult questions of law.”

Recognized as an Eminent Practitioner’ (2019 - 2022), a ‘Senior Statesman’ (2016 - 2018) for Corporate / Me»A by Chambers Global

Recognized as an ‘Eminent Practitioner’ (2016 - 2022) for Corporate / Meé»A; an ‘Eminent Practitioner’ (2016 & 2019 - 2022) and a
Senior Statesman’ (2017 & 2018) for Private Equity; Eminent Practitioner’ (2022) for Tax; and a ‘Band 2’ lawyer for Tax (2015 - 2020) by
Chambers Asia-Pacific

Recommended for Litigation (2017), Tax (2017 & 2019), Transactional (2017) and Regulatory Advice (2019) in the RSG India Report
Recognized as ‘Highly Regarded’ for MeA and Private Equity by IFLR1000 (2018 - 2022)

Recognized as an ‘Elite Practitioner’ for Corporate / M& A, Private Equity and Tax (2020 - 2022) and ‘Market Leading Lawyer’ for
Corporate / Mé&A (2016 - 2019) by Asialaw Profiles

Inducted into the ‘Hall of Fame’ for Corporate/M& A and Tax by Legal 500 Asia Pacific (2021 - 2022)

Named a ‘Leading Individual’ for Corporate/M&A and Tax (2011 - 2020) and ‘Recommended Lawyer’ for Private Equity & Investment
Funds and Private Client Practice (2021 - 2022) by Legal 500 Asia Pacific

Recognized as a ‘Litigation Star of the Year’ by Benchmark Litigation Asia Pacific (2020)

Named a Thought Leader Global Elite’ for Mé-A (2021), Thought Leaders - Firm Management (2021), Recommended for Corporate
Governance and MérA (2021), ‘Thought Leader’ for Corporate Governance and M&A (2019 - 2020), Thought Leader - India (2020),
Recommended for Corporate Tax-Controversy (2020), ‘Leading Practitioner’ for Me&»A, Governance (2013 - 2019) and Corporate Tax
(2019 - 2020) by the International Who’s Who Legal

Featured in the ‘Top 100 Indian Lawyers’ list, published by India Business Law Journal (2015 - 2021)



ANAND SHAH
Senior Partner
AZB & Partners - Mumbai

T: + 91 22 4072 9999
@: anand.shah@azbpartners.com

Anand Shah, a Senior Partner in the Mumbai office, co-heads AZB’s Private Client Practice. He regularly advises HNWIs and promoter
families on succession planning for personal wealth and family businesses, family arrangements / settlements, trust structures, domestic
/ international assets and restructuring of holdings across group organizations. He draws from his experience in corporate, trust and real
estate law, allowing him to provide holistic advice to his clients. Anand also specializes in banking and finance, private equity, mergers
and acquisitions and aviation.

Recognised as an ‘Up and Coming’ Banking & Finance lawyer by Chambers Global (2021 - 2022)
Recognised as an ‘Up and Coming’ Banking ¢ Finance lawyer by Chambers Asia-Pacific (2021 - 2022)
Named among ‘Top 40 under 40 - Elite Group of Lawyers & Legal Influencers’ by BW Legal (2021)
Named amongst ‘Asia’s Top 15 Rising Lawyers under 40’ by Asian Legal Business (2021)

Named ‘Young Lawyer of the Year’ at the ALB India Law Awards (2021)

Recognised as ‘Highly Regarded’ for Banking and M&A by IFLR1000 (2018 - 2022)

Recognised as a ‘Distinguished Practitioner’ for Banking & Finance by Asialaw Profiles (2019 - 2022)

Recommended for Aviation (2020 - 2022), Banking & Finance and Private Client Practice (2021 - 2022) and Private Equity & Investment
Funds (2022) by Legal 500 Asia Pacific

SHREYA RAO
Partner
AZB & Partners - Bangalore

T: + 91 80 4240 0500
@: shreya.rao@azbpartners.com

ShreyaRao, a Partner in the Bangalore office, co-heads AZB’s Private Client Practice. She advises promoter families, HNWIs, international
private clients and their institutions on a range of issues, including the structuring of inter-generational wealth transfers through trusts
and wills, the purchase and bequeathal of luxury assets, philanthropy and family governance structures.

She is the lead editor for Indian law with the Society for Trusts and Estates Practitioners (“STEP”), and served on the founding committee
of the STEP India chapter and is a Certified Trusts & Estates Practitioner. She is also an academician with the International Academy of
Trust and Estate Law.

According to Chambers High Net Worth Guide, 2019, clients find that Shreya is a “fabulous listener,” who “knows this business very
well,” and is “very effective.” Additionally, Chambers Asia-Pacific, 2019, recognizes her as a specialist on private wealth planning and tax
restructuring, who is “very knowledgeable, confident and prompt.”

Shreya holds an LL.M. from Harvard Law School.

Recognized as a ‘Band 2’ lawyer for Private Wealth Law by the Chambers High Net Worth Guide (2017 - 2022)
Recognized as a ‘Leading Individual’ for Tax by Chambers Asia-Pacific (2015 - 2022)

Recognized as a ‘Leading Lawyer’ for Private Client Practice by Legal 500 Asia Pacific (2022)



10

ANIL KASTURI
Senior Partner

AZB & Partners — Delhi

T: + 91120 417 9999
@: anil.kasturi@azbpartners.com

Anil Kasturi, a Senior Partner in the Delhi office, regulatory advises promoter families and High Net worth Individuals on succession
/ estate planning (including setting up trusts), family settlements, corporate reorganizations, family office / governance structures
and related legal / regulatory aspects under applicable Indian laws. He also specializes in mergers and acquisitions, private equity and
venture capital.

Anil advised on Axis Bank’s preferential allotment to various investors, including Bain Capital, which was awarded ‘Deal of the Year’ by
the India Business Law Journal (2018).

According to Chambers Global, 2018, Anil is known for his “technical skill and commercial sense” and is noted to provide “business advice
rather than just legal advice.” Additionally, clients in the RSG India Report, 2017, have praised Anil for his “solid domain expertise,”
referring to him as “innovative” and “responsive.”

Ranked a ‘Band 1’ Lawyer for Corporate/M& A (2022) and for Private Equity and Venture Capital (2021 - 2022) by Chambers Asia-
Pacific

Ranked a ‘Band 1’ for Corporate/MerA by Chambers & Partners Global (2022)
Recognized as a ‘Distinguished Practitioner’ for Corporate / M&A and Private Equity by Asialaw Profiles (2020 - 2022)

Named a Recommended Lawyer’ for Insurance (2021 - 2022), Private Client Practice (2021) and Private Equity & Investment Funds
(2021 - 2022) by Legalsoo Asia-Pacific

Recommended by the RSG India Report (2019)

Recognized as a ‘Global Elite Thought Leader’ (2021) for Corporate Governance and ‘Global Leader’ (2021) for Me&A and ‘Leading
Practitioner’ (2016, 2017, 2019 & 2020) for M&A and Corporate Governance by the International Who’s Who Legal

Named a ‘Notable Practitioner’ for MeA and Private Equity by IFLR1000 (2017 - 2020)
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HARDEEP SACHDEVA
Senior Partner

AZB & Partners — Delhi

T: + 91120 417 9999
@: hardeep.sachdeva@azbpartners.com

Hardeep Sachdeva, a Senior Partner in the Delhi office, advises various High Net Individuals and promoter families on their family
arrangements, setting-up family trusts and foundations and the settlement / division of assets amongst families members.

Given his experience in real estate law, he assists clients with land and development licenses, as well as with other regulatory issues. Being
a trusted advisor, Hardeep was appointed as a mediator (by both sects of a family) in a large family settlement, involving the separation
of land, buildings and other assets. Hardeep also has experience in mergers and acquisitions, private equity, e-commerce / retail and
information technology.

According to Chambers-Asia Pacific, 2019, commentators highlight Hardeep’s “negotiation skills and the quality of advice he offers,”
referring to him as a “solution-oriented guy.”

Ranked as a ‘Band 1’ lawyer (2021 - 2022) and a Leading individual’ (2019 - 2020) for Real Estate by Chambers Asia-Pacific
Recognized as a ‘Distinguished Practitioner’ for Real Estate by Asialaw Profiles (2020 - 2021)

‘Recommended’ for Private Client Practice (2022), Private Equity & Investment Funds (2021 - 2022) and Real Estate (2020 - 2022) by
Legal 500 Asia Pacific

Highly Regarded’ for Mé»A by IFLR1000 (2016 - 2022)
Featured in IBL]’s ‘A-List of India’s Top 100 Lawyers’ (2020)

Recommended as a ‘Global Leader’ (2021) and Leading Practitioner’ (2015, 2016, 2018 - 2020) for Real Estate by the International Who’s
Who Legal

NILADRI MAULIK
Partner

AZB & Partners — Delhi

T: + 91120 4179999
@: niladri.maulik@azbpartners.com

Niladri Maulik, a partner in the Delhi office, advises promoter families and family offices on succession planning, family arrangements
and investments. He is able to bank on his experience in corporate, securities and foreign exchange laws while assisting domestic /
international clients on their succession planning matters. He also specializes in mergers and acquisitions, joint ventures, private equity
and capital markets.

Niladri advised on Max India’s three-way demerger, which was awarded ‘Deal of the Year’ by the India Business Law Journal (2016).

Named a ‘Notable Practitioner’ for Banking & Finance and M&A by IFLR1000 (2019 - 2022)
Recommended for Corporate Law by the RSG India Report (2017)
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OUR OFFICES
MUMBAI DELHI
AZB House, Peninsula Corporate Park AZB House

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

India

T: + 91 22 4072 9999

F: + 9122 6639 6888

@: mumbai@azbpartners.com
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Plot No. A7 & A8
Sector 4, Noida 201301
National Capital Region Delhi
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Consistently recognized as a leading law firm for Banking &
Finance, Capital Markets, Corporate / M&A, Competition /
Antitrust and Dispute Resolution by Chambers Global
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Consistently rated as a “Tier 1 Firm’ for Banking, Capital Markets,
Corporate / M&A and Private Equity by IFLR1000
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TOP TIER
2022

Consistently rated as a “Tier 1 Firm’ for Banking & Finance,
Capital Markets, Corporate / M&A, Investment Funds and Tax by
Legal 500 Asia Pacific
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Consistently ranked No. 1 by Deal Count and Deal Volume by
Asia-Pacific League Tables such as Bloomberg, Mergermarket,
Thomson Reuters and Venture Intelligence

PUNE

Onyx Towers

1101-B, 11th Floor

North Main Road Koregoan Park
Pune 411001

India

T: +91 20 6725 6666

F: +91 20 6725 6600

@: pune@azbpartners.com

T: +91 120 4179 999
F: +91 120 4179 900
@: delhi@azbpartners.com

One Forbes, 5th Floor,

VB Gandhi Marg, Kala Ghoda Unit No. 4B,

Mumbai 400 o001 4th Floor, Hansalya Building BANGALORE

India Barakhamba Road, 7th Floor

T : 49122 4910 0600 New Delhi - 110 oo1. Embassy Icon

F: +91 22 4910 0699 India Infantry Road

@: disputeresolution.mumbai@azbpartners.com T: +91 11 4022 1500 Bangalore 560001
@: delhi@azbpartners.com India

Unitech Cyber Park
602 Tower-B, 6th Floor Sector 39
Gurgaon 122001

India

T: +91 80 4240 0500
F: +91 80 22219347
@: bangalore@azbpartners.com

T: +91 124 484 1300
F: +91124 484 1319
@: gurgaon@azbpartners.com

www.azbpartners.com

The abstract visuals used throughout this handbook are details drawn from the art collection displayed in our offices.

DISCLAIMER: This handbook is available only on request. This handbook is not meant for general circulation and is not for recirculation. Any form of reproduction, dissemination, copying, disclosure,
modification, distribution and/or publication of this handbook is strictly prohibited. This handbook is not an advertisement or solicitation. The contents of this handbook are solely meant for informative
purposes only and not as a substitute for professional /legal advice. Legal advice should be obtained based on the specific circumstances of each case, before relying on the contents herein or prior to taking
any decision based on the information contained herein. AZB & Partners disclaims all responsibility and accepts no liability for the consequences of any person acting, or refraining from acting, on such

information.

If you have received this handbook in error, please notify us immediately by calling + 91 22 4072 9999.

Copyright © 2022 AZB & Partners. All rights reserved. Republication or redistribution of content, including by caching, framing or similar means, is expressly prohibited without prior written consent of

AZB & Partners.





