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1. What is Downstream Investment?

A foreign investor can invest in an Indian entity by acquiring equity instruments or capital, either directly 
or indirectly through another Indian entity. Here, the expression ‘Indian entity’ means an Indian company 
incorporated under the Companies Act, 2013 (CA 2013) or a Limited Liability Partnership (LLP) incorporated 
under the Limited Liability Partnership Act, 2008 (LLP Act) and does not include any other entities such 
as partnership firm, trust etc. 

Further, the expression ‘equity instrument’ means equity shares, fully and compulsorily and convertible 
debentures (CCD), fully and compulsorily convertible preference shares (CCPS) and share warrants issued 
by an Indian company. 

When a foreign investor directly acquires equity instruments of an Indian entity subject to the requirements 
and conditions under the Foreign Exchange Management Act, 1999 and rules and regulations made 
thereunder (FEMA), particularly, the Foreign Exchange Management (Non-Debt Instruments) Rules, 
2019 (NDI Rules), this will qualify as foreign direct investment (FDI). A subset of FDI is the indirect investment 
by a foreign investor through an Indian entity (where it has made FDI) into the equity instruments of another 
Indian entity. This indirect mode of FDI is known as downstream investment. 

As defined in the NDI Rules, downstream investment is an investment made by an Indian entity or an 
Investment vehicle, having total foreign investment in it, in the capital instruments or the capital, as the 
case may be, of another Indian entity. The NDI Rules define “total foreign investment” to mean the total 
of direct foreign investment and indirect foreign investment and the same will be reckoned on a fully 
diluted basis. 

Investment vehicle is defined under the NDI Rules to mean an entity registered and regulated under the 
regulations framed by SEBI or any other authority designated for that purpose and shall include - Real 
Estate Investment Trusts (REITs), Infrastructure Investment Trusts (InvIts), Alternative Investment Funds 
(AIFs) and mutual funds.

2. What is the Regulatory and Governing Framework for Downstream 
Investments?

Rule 23 of the NDI Rules provides a regulatory framework for downstream investments. Under this 
framework, the Indian subsidiaries of foreign investors or the FOCCs (as explained below) are treated 
differently in terms of their further downstream investment activities in India, as compared to other 
Indian entities, solely for the purpose of regulating downstream investments by the foreign investors.

3. How the Downstream Investment is Beneficial to the Foreign  
Investors? 

Foreign investors who already have presence in India and intend to diversify investments or expand 
operations through acquisitions, downstream investment could be a better proposition considering that 
investment and acquisitions undertaken through the Indian subsidiary attracts relatively lesser compliances, 
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as compared to FDI. Downstream investment can also be used as an efficient tool for deploying surplus 
funds of Indian subsidiary to achieve investment goals of foreign investor in India.

4. What is a Foreign Owned or Controlled Company (FOCC)? 

As clarified in the NDI Rules, an Indian entity which has received foreign investment and is – (a) not owned 
and controlled by resident Indian citizens; or (b) owned or controlled by non-residents, should be considered 
as foreign owned or controlled company (FOCC).

5. What Constitutes ‘Control’ While Determining whether an Indian 
Entity is the FOCC or not?

As clarified in the NDI Rules, in the context of Indian company, the expression ‘control’ means the right to 
appoint majority of the directors or to control the management or policy decisions including by virtue 
of their shareholding or management rights or shareholders agreement or voting agreement. In the context 
of LLP, ‘control’ means the right to appoint majority of the designated partners, where such designated 
partners, with specific exclusion to others, have control over all the policies of an LLP. Accordingly, an Indian 
company or LLP, where the control is vested with non-resident persons, are considered as the FOCC.

6. What Constitutes ‘Ownership’ while Determining whether an Indian 
Entity is the FOCC or not?

In the context of Indian company, ‘ownership’ test is considered to be fulfilled where more than 50% 
of equity instruments is beneficially held. In case of LLP, contribution of more than 50% of total capital and 
having majority profit share in such LLP will fulfil the ownership test. Accordingly, an Indian company or LLP, 
where the ownership is vested with non-resident persons, are considered as the FOCC. 

7. What is Indirect Foreign Investment?

Indirect foreign investment means downstream investment received by an Indian entity (i.e., company or 
LLP) from –

a) another Indian entity (i.e., company or LLP) which has received foreign investment; and is not owned 
and not controlled by resident Indian citizens or is owned or controlled by non-residents; or

b) an investment vehicle whose sponsor or manager or investment manager is not owned and not 
controlled by resident Indian citizens or is owned or controlled by non-residents.

Please note that no entity other than a company or LLP such as partnership firms, trusts etc. is eligible 
to receive indirect foreign investment.  
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8. What are the Key Conditions Applicable for Receiving Indirect 
Foreign Investment by an Indian Entity?

An Indian entity which is proposing to receive indirect foreign investment should strictly adhere to entry 
route, sectoral caps, pricing guidelines and other attendant conditions (including reporting requirements) 
as applicable for FDI. Further, where the FOCC-LLP is planning to make downstream investment, it is allowed 
to do so only in a company or LLP operating in sectors where foreign investment up to 100% is permitted 
under automatic route and there are no FDI-linked performance conditions.

9. What are the Conditions to Qualify Downstream Investment as 
Indirect Foreign Investment?

The Indian investee entity which receives investment from the FOCC entity will qualify as indirect foreign 
investment upon fulfilling these conditions – 

a) such investment should have the approval of the board of directors of both Indian investee entity 
and Indian investor entity (i.e., FOCC), including approval of shareholders (if required under CA 2013); and

b) the FOCC should use either the funds raised from abroad as FDI or its internal accruals for making 
downstream investment. Here, internal accruals mean the profits transferred to reserve account after 
payment of taxes. 

Hence, the FOCC cannot use borrowed funds to make downstream investment. 

10. What are the Guidelines to Compute Total Foreign Investment in 
Indian Companies?  

The guidelines to compute total foreign investment, as prescribed in the NDI Rules, are as follows – 

a) any equity holding by a non-resident resulting from conversion of any debt instrument under any 
arrangement should be reckoned for total foreign investment. However, FCCBs (foreign currency 
convertible bonds) and DRs (depository receipts) having underlying instruments in the nature of debt 
should not be reckoned for total foreign investment;

b) the methodology for calculating total foreign investment should apply at every stage of investment 
in Indian companies and thus in each and every Indian company;

c) for the purpose of downstream investment, the portfolio investment held as on 31st March of the 
previous financial year in the Indian company (i.e., FOCC) making the downstream investment should 
be considered for computing its total foreign investment;

d) indirect foreign investment received by a wholly owned subsidiary of an Indian company should be 
limited to the total foreign investment received by the company making the downstream investment. 
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11. Can Downstream Investment be made through LLP? 

The FOCC-LLP can make downstream investment by way of subscribing to equity instruments or capital 
of another Indian entity (i.e., company or LLP) subject to the condition that such company / LLP operate 
in sectors where foreign investment up to 100% is permitted under automatic route and there are no 
FDI-linked performance conditions. 

12. Which Entity amongst the FOCC and Indian Investee Entity is 
Responsible for Ensuring Compliance with the NDI Rules? 

The FOCC which is making downstream investment should be responsible for ensuring compliance with 
the provisions of the NDI Rules. It is required to obtain a certificate from statutory auditor on an annual 
basis and the extent of compliance of the NDI Rules should be mentioned in the director’s report attached 
to annual report of that FOCC. If the statutory auditor has given a qualified report, the same should be 
immediately brought to the notice of the regional office of the Reserve Bank of India (RBI) in whose 
jurisdiction the registered office of the FOCC is located and should also obtain acknowledgement from 
the regional office.

13. What are the Pricing Norms Applicable for Downstream  
Investment by the FOCC?

As per Rule 23(1) of the NDI Rules, indirect foreign investment should strictly adhere to the pricing norms 
under the NDI Rules as applicable for FDI. However, there is no adequate clarity about pricing applicability 
in case of different nature of transactions involving the FOCC. Specifically, Rule 23(5) of the NDI Rules 
prescribe pricing norms only in case of transactions where the FOCC is the seller, as below:

	§ Transfer by FOCC to Non-resident – Pricing won’t apply;

	§ Transfer by FOCC to Indian resident – Pricing applies i.e. no reporting;

	§ Transfer by FOCC to FOCC – Pricing won’t apply.

However, there is no clarity in case of transactions where the FOCC is acquiring equity instruments of another 
Indian entity, from a non-resident/resident/another FOCC and therefore, in the past, different views were 
taken by different Authorised Dealer (AD) banks while implementing such nature of transactions. Careful 
study of aforesaid 3 scenarios suggest that the FOCC is treated as ‘non-resident’ from pricing perspective 
hence, if this principle is followed, pricing norms should not be applied for transfer of equity instruments 
of an Indian company from non-resident to the FOCC. However, AD banks have taken different view on this 
in the past. While there is no official clarification as yet, basis the transactional experience, we understand 
the RBI is of the view that pricing norm should be applied where the FOCC is buying shares from non-resident. 
It means that the price at which the FOCC buys shares from non-resident should not be higher than fair 
market value (FMV) of shares of Indian investee company. Reason for this stance from the RBI could be 
to curb the flow of domestic funds outside India without any limit. 
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So, after considering the NDI Rules as well as the RBI’s views in certain transactions, it may be broadly 
noted that, for the purpose of share purchase transactions, the FOCC is treated as ‘non-resident’ when 
it is dealing with resident person and as a ‘resident’ when it is dealing with non-resident person. Accordingly, 
the investment by the FOCC in the equity instrument of another Indian company (or capital of LLP) should 
comply with the pricing norms as explained below – 

a) In case of primary investment, the FOCC should subscribe to equity instrument / capital of Indian 
investee company / LLP at a price equal to or higher than FMV.

b) In case of secondary investment by the FOCC, as per the NDI Rules – (a) in case of acquisition of equity 
instrument/capital from resident party, the purchase price should be at a price equal to or higher than 
FMV; and (b) in case of acquisition from non-resident party, the purchase price should be at a price 
equal to or lower than FMV. 

c) In case of sale of equity instrument/capital by the FOCC (i.e., disinvestment), as per the NDI Rules - (a) 
in case of sale of equity instrument/capital to resident party, the sale price should be at a price equal 
to or lower than FMV; and (b) in case of sale to non-resident party, the pricing norms do not apply 
and hence, the sale price can be anything as the parties mutually agree. 

d) In case of sale/purchase of equity instrument/capital of Indian investee company/LLP between two 
FOCC entities, the pricing norms do not apply, and hence the transaction price can be anything as 
the parties mutually agree. 

14. How to Determine FMV of Equity Instrument/Capital for  
Undertaking Downstream Investment? 

The pricing guidelines under the NDI Rules which applies to FDI shall equally apply to downstream investment 
transactions as well. Accordingly, the FMV of equity instrument / capital of Indian investee company / LLP 
should be worked out as per any internationally accepted pricing methodology for valuation of shares 
on arm’s length basis, duly certified by a SEBI registered Merchant Banker or chartered accountant or a 
practicing cost accountant. 

15. What are the Reporting Requirements in case of Downstream 
Investment by the FOCC in Different Scenarios?

As per Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) 
Regulations, 2019 (Reporting Regs), the FOCC which is making downstream investment is responsible 
to fulfil the reporting requirements, as explained here– 

a) Primary investment by the FOCC: 

	§ FOCC to notify the Secretariat for Industrial Assistance, Department for Promotion of Industry and 
Internal Trade (DPIIT) within 30 days of such investment i.e., date of remittance (DPIIT Intimation); 
and

	§ FOCC to file Form DI with the RBI within 30 days from the date of allotment of equity instruments.
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b) Secondary investment by the FOCC: 

	§ Purchase from non-resident: FOCC to file – (i) Form FC-TRS within 60 days  of transfer of equity 
instruments or receipt/remittance of funds, whichever is earlier; (ii) Form DI within 30 days from 
date of acquisition of equity instruments (practically, post the approval of Form FC-TRS); and (iii) 
to make DPIIT Intimation within 30 days of investment. 

	§ Purchase from resident party: FOCC to file Form DI within 30 days from date of acquisition of equity 
instruments; and (ii) to make DPIIT Intimation within 30 days of investment. 

	§ Purchase from other FOCC: This is a transaction between 2 resident entities and there is no fresh 
indirect foreign investment as such. However, practically, to record the details of Acquirer FOCC, 
Acquirer FOCC (in consultation with its AD bank) may be required to – (i) file Form DI within 30 days 
from date of acquisition of equity instruments; and (ii) to make DPIIT Intimation within 30 days 
of investment. 

c) Disinvestment by the FOCC: 

	§ Sale of equity instrument to non-resident : FOCC to file Form FC-TRS within 60 days of transfer 
of equity instruments or receipt/remittance of funds, whichever is earlier. 

	§ Sale of equity instrument to resident party: No specific reporting applies. However, Indian investee 
company may have to undertake EMF correction by writing to the RBI FIRMS Helpdesk in order to 
delete indirect foreign investment details from the shareholding pattern of Indian investee company.

	§ Sale of equity instrument to other FOCC: This is a transaction between 2 resident entities and there 
is no fresh indirect foreign investment as such. However, practically, to record the details of Acquirer 
FOCC and secondary acquisition of such pre-existing indirect foreign investment, Acquirer FOCC 
(in consultation with its AD bank) may be required to – (i) file Form DI within 30 days from date 
of acquisition of equity instruments; and (ii) to make DPIIT Intimation within 30 days of investment. 

16. What are the Broad Pricing and Reporting norms in case of the 
FOCC Undertaking Share Purchase Transactions with Resident / 
Non-resident / FOCC? 

Based on the provisions of the NDI Rules and the RBI’s views in certain transactions, the pricing and 
reporting requirements in different kind of transactions involving the FOCC may be understood in the 
below manner: 

Seller Buyer Pricing Reporting

FOCC Indian resident Yes No reporting

Indian resident FOCC Yes Form DI filing & DPIIT  
Intimation

FOCC Non-resident No Form FC-TRS

Non-resident FOCC Yes Form FC-TRS, Form DI filing & DPIIT Intimation

FOCC FOCC No No reporting
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17. What is the Procedure to be followed for Reporting Downstream 
Investment? 

As per the NDI Rules and Reporting Regs, it is the responsibility of the FOCC, which is making downstream 
investment, to fulfil the reporting requirements. However, procedurally, both FOCC and Indian investee 
company have to undertake certain actions as explained below:

	§ Firstly, the Indian investee entity should create an Entity Master Form (EMF) in its name on the RBI’s 
online platform called, FIRMS (Foreign Investment Reporting and Management System).

	§  Once EMF is created, the FOCC has to complete Business User (BU) registration process on FIRMS Portal 
which will be linked to CIN (Corporate Identification Number) of Indian investee entity and the bank 
account of the FOCC. It means that, where the FOCC is making downstream investment in more than one 
Indian investee entity, a separate BU registration is necessary for each investee entity.

Once the BU registration is completed, the FOCC can proceed with filing of Form DI and Form FC-TRS 
(wherever applicable) through the integrated form called - SMF (Single Master Form) on FIRMS online 
platform. Once they are filed, AD bank of the FOCC will verify and approve the forms. 

The documents to be attached while filing Form DI:

	§ Form PAS-3 (return of allotment) or form SH-4 (securities transfer form)

	§ Board resolution copy. 

	§ Shareholder’s resolution, if any. 

	§ Share valuation report (cut-off date of which not being older more than 90 days prior to the date 
of share allotment/transfer)

	§ Requisite declaration in prescribed form

	§ Any additional document(s) the concerned AD bank may require on case-to-case basis.

The documents to be attached while filing Form FC-TRS:

	§ Form SH-4 (securities transfer form) or relevant extracts of share transfer agreement along with consent 
letters of buyer and seller parties

	§ Share valuation report (cut-off date of which not being older more than 90 days prior to the date of share 
transfer)

	§ Non-resident declaration in prescribed format

	§ In case of sale by a non-resident to the FOCC, acknowledgement of initial FDI reporting copy

	§ FIRC / Debit Statement/ Outward remittance certificate and KYC report

	§ No objection/ tax clearance Certificate from Income Tax authority/Chartered Accountant. 

	§ Government approvals, if any

	§ Any additional document(s) the concerned AD bank may require on case-to-case basis

For more details about EMF, BU creation, preparation and filing of Form DI and FC-TRS, please visit this link 
of RBI-FIRMS Portal -  https://firms.rbi.org.in/firms/faces/pages/login.xhtml.

https://firms.rbi.org.in/firms/faces/pages/login.xhtml


  FAQs — Downstream Investment 

© Nishith Desai Associates 2024 Provided upon request only    8

   

18. Investment in what nature of Instruments do qualify as  
Downstream Investment in an Indian Company.

Rule 23 of the NDI Rules defines downstream investment as an investment by the FOCC in “capital 
instruments” of an Indian company. However, the NDI Rules do not define the term “capital instruments”. 
This was defined under the erstwhile Foreign Exchange Management (Transfer or Issue of Security by 
a Person Resident Outside India) Regulations, 2017 (TISPRO 2017) which was replaced with “equity 
instruments” under the Rules to mean equity shares, debentures which are fully and compulsorily 
convertible into equity shares, preference shares which are fully and compulsorily convertible into equity 
shares debentures and share warrants issued by an Indian company. While it seems to be a drafting 
oversight, from the downstream investment definition standpoint, “capital instruments” may be considered 
to having same meaning as ascribed to “equity instruments”. 

19. Whether the FOCC is Permitted to Invest in Non-equity  
Instruments?

The term ‘equity instruments’ (i.e., capital instruments) does not include optionally convertible or fully 
redeemable securities like OCPS (Optionally Convertible Preference Shares), OCDs (Optionally Convertible 
Debentures), RPS (Redeemable Preference shares) or NCDs (Non-convertible Debentures). Rule 23 of the 
NDI Rules defines downstream investment to mean investment by the FOCC only in equity instruments 
of an Indian company. Under CA 2013 which being a primary legislation for issuance of securities, the FOCC 
is not explicitly restricted from investing in non-equity instrument of an Indian company however, such 
investment should not qualify as downstream investment. 

Having said that, where the FOCC invests in optionally convertible instruments like OCPS/OCDs, upon 
their conversion into equity shares, they should qualify as downstream investment and the FDI conditions 
(i.e., entry route, sectoral caps, pricing guidelines and other attendant conditions) would need to be 
complied with then.  However, application of pricing norms at the time of conversion leads to a situation 
where the FOCC would not know the number of equity shares it will receive upon subscription and this 
reduces the attractiveness of OCPS and OCDs. 

Since there is no adequate clarity in the NDI Rules with regard to investment by the FOCC in non-equity 
instruments and the AD banks have taken by different views around this, it is advisable to consult the 
concerned AD bank / the RBI and seek guidance, prior to undertaking such transaction. 

20. Can the FOCC make Downstream Investment for Consideration 
other than cash? 

Rule 23(4)(b) of the NDI Rules permits use of funds received from abroad or internal accruals for making 
downstream investment. Considering this specific requirement, downstream investment by the FOCC for 
consideration other than cash may not be permitted under automatic route and should require prior RBI’s 
approval.
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21. Can the FOCC make a Downstream Investment against the Swap of 
Shares? 

Rule 23(4)(b) of the NDI Rules permits use of funds received from abroad or internal accruals for making 
downstream investment. Since this rule specifically provides for the consideration to be in form of cash, 
downstream investment through swap of shares may require prior approval of the RBI.

22. Whether Deferred Payment (such as Post-closing Escrow,  
Indemnity or Price Adjustment) Arrangements would be 
Permitted in Downstream Investment Transaction?

Rule 9(6) of the NDI Rules permits the deferred payment arrangement only in case of cross-border 
transactions (i.e. between resident and non-residents) subject to conditions that – (i) the deferred payment 
(including in form of post-closing escrow/indemnity/price adjustment) should not exceed 25% of total 
consideration; and (ii) such deferred amount is paid within a period not exceeding 18 months from the date 
of the transfer agreement.

The FOCC, being an entity registered in India, is an Indian resident. Hence, where the transaction involving 
deferred payment arrangements is proposed between the FOCC and non-resident entity, this would 
qualify as cross-border transaction and hence, should be permissible subject to fulfilling the aforesaid 
conditionalities under Rule 9(6) of the NDI Rules. 

In case of transaction proposed between the FOCC and Indian resident, since the FOCC is an Indian entity 
and Rule 9(6) of the NDI Rules applies only in case of cross-border transactions, it can be argued that the 
conditions under Rule 9(6) should not apply for the transactions between the FOCC and Indian resident. 
However, considering that the FOCC needs to be treated at par with non-resident when it is dealing with 
Indian resident entity, , practically, the RBI is taking a view that such transaction may not be allowed under 
automatic route and shall require prior approval of the RBI. Hence, it is advisable to consult the concerned 
AD bank / the RBI and seek guidance, prior to undertaking such transaction.

23. Whether the Restriction on Receiving FDI from Land-bordering 
Countries under Press Note 3 (2020) applies to Downstream 
Investment as well?

As per Rule 23 of the NDI Rules, downstream investment by the FOCC, being a sub-set of overall FDI 
framework, should also adhere to entry route and sectoral caps conditions as prescribed for FDI and 
the restriction on receiving FDI from land-bordering countries is one of the key entry route condition. 
Hence, the downstream investment from the FOCC (which has investors or beneficial owner from the 
land-bordering countries) shall require prior approval of the Government as per Press Note 3 (2020). 
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Most Innovative Indian Law Firm.

We are a trust based, non-hierarchical, democratic organization that leverages research and knowledge 
to deliver extraordinary value to our clients. Datum, our unique employer proposition has been developed 
into a global case study, aptly titled ‘Management by Trust in a Democratic Enterprise,’ published by John 
Wiley & Sons, USA.

http://www.nishithdesai.com
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Research@NDA

Research is the DNA of NDA. In early 1980s, our firm emerged from an extensive, and then pioneering, 
research by Nishith M. Desai on the taxation of cross-border transactions. The research book written 
by him provided the foundation for our international tax practice. Since then, we have relied upon research 
to be the cornerstone of our practice development. Today, research is fully ingrained in the firm’s culture.

Over the years, we have produced some outstanding research papers, reports and articles. Almost 
on a daily basis, we analyze and offer our perspective on latest legal developments through our “Hotlines”. 
These Hotlines provide immediate awareness and quick reference, and have been eagerly received. 
We also provide expanded commentary on issues through detailed articles for publication in newspapers 
and periodicals for dissemination to wider audience. Our NDA Labs dissect and analyze a published, distinc-
tive legal transaction using multiple lenses and offer various perspectives, including some even overlooked 
by the executors of the transaction. We regularly write extensive research papers and disseminate them 
through our website. Our ThinkTank discourses on Taxation of eCommerce, Arbitration, and Direct Tax Code 
have been widely acknowledged.

As we continue to grow through our research-based approach, we now have established an exclusive four-
acre, state-of-the-art research center, just a 45-minute ferry ride from Mumbai but in the middle of verdant 
hills of reclusive Alibaug-Raigadh district. Imaginarium AliGunjan is a platform for creative thinking; 
an apolitical ecosystem that connects multi-disciplinary threads of ideas, innovation and imagination. 
Designed to inspire ‘blue sky’ thinking, research, exploration and synthesis, reflections and communication, 
it aims to bring in wholeness — that leads to answers to the biggest challenges of our time and beyond. 
It seeks to be a bridge that connects the futuristic advancements of diverse disciplines. It offers a space, 
both virtually and literally, for integration and synthesis of knowhow and innovation from various streams 
and serves as a dais to internationally renowned professionals to share their expertise and experience with 
our associates and select clients.

We would love to hear from you about any suggestions you may have on our research publications.  
Please feel free to contact us at research@nishithdesai.com.

mailto:concierge%40nishithdesai.com?subject=
mailto:research%40nishithdesai.com?subject=
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Recent Research Papers

Extensive knowledge gained through our original research is a source of our expertise.

October 2024

Unmasking Deepfakes 
Legal, Regulatory and Ethical 
Considerations

October 2024

Are we ready for Designer Babies 
Strategic, Legal, Tax and Ethical issues

October

Opportunities in GIFT City 
Fund Formation

August 2024

Telemedicine in India 
The Future of Medical Practice

August 2024

Clinical Trials and Biomedical 
Research in India 
Legal and Regulatory Framework

August 2024

Digital Health  in India

For more research papers click here.

http://www.nishithdesai.com
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/Third-Party-Funding-for-Dispute-Resolution-in-India.pdf
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/From-Capital-to-Impact-Role-of-Blended-Finance.pdf
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/From-Capital-to-Impact-Role-of-Blended-Finance.pdf
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/Third-Party-Funding-for-Dispute-Resolution-in-India.pdf
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/Third-Party-Funding-for-Dispute-Resolution-in-India.pdf
https://www.nishithdesai.com/fileadmin/user_upload/pdfs/research_Papers/Third-Party-Funding-for-Dispute-Resolution-in-India.pdf
https://www.nishithdesai.com/Category/33/Research-and-Articles/18/ResearchatNDA/1.html
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MUMBAI

93 B, Mittal Court, Nariman Point
Mumbai 400 021, India

Tel +91 22 6669 5000

SILICON VALLEY

220 S California Ave., Suite 201
Palo Alto, California 94306, USA

Tel +1 650 325 7100

BENGALURU

Prestige Loka, G01, 7/1 Brunton Rd
Bengaluru 560 025, India

Tel +91 80 6693 5000

SINGAPORE

Level 24, CapitaGreen
138 Market St
Singapore 048 946

Tel +65 6550 9855

MUMBAI BKC 

3, North Avenue, Maker Maxity
Bandra–Kurla Complex
Mumbai 400 051, India

Tel +91 22 6159 5000

NEW DELHI

13-H, Hansalaya Building, 15
Barakhamba Road, Connaught Place
New Delhi 110 001, India

Tel +91 11 4906 5000

NEW YORK

1185 6th Avenue, Suite 326
New York, NY 10036, USA

Tel +1 212 464 7050

GIFT CIT Y

408, 4th Floor, Pragya Towers
GIFT City, Gandhinagar
Gujarat 382 355, India
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