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Dvara Research is a financial systems 
policy research institution in India. Our 
mission is to ensure that every 
individual and every enterprise has 
complete access to financial services.

We strongly believe in the power of finance to unlock 

transformative opportunities for individuals, households, 

enterprises and local governments. Harnessing the power of 

finance is however predicated on the development of a
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Creating a 1000 new originators covering the 
length and breadth of the country,

that focus on well-being and ensure suitable 
sale for their customers

Ensuring orderly movement of risk 
between originators and 

aggregators, thus improving the 
system’s overall capability to 

manage risk

Ensuring risk aggregators
have the appetite and ability
to hold and manage risks 
underwritten by high-quality 
originators and thus preventing 
risks to systemic stability

Dvara Research takes ownership for the creation of an environment that can deliver this vision for the Indian 

financial system. Our overarching strategy is to bridge evidence gaps with rigorous research, generate 

policy-relevant insights and bring together a constructive coalition to deliver this vision.

well-functioning and resilient financial 

system that meets the intermediation 

needs of citizens, businesses, and local 

governments alike, while simultaneously 

ensuring the stability of the system as a 

whole. Our work is focused on three 

pillars that we believe constitute a 

well-functioning financial system –  

high-quality origination, orderly risk 

transmission and robust risk 

aggregation.



FINANCIAL
SYSTEMS DESIGN
Our thesis is that no one strategy, however 

well-designed, can be uniformly effective in serving the 

financial intermediation needs of a large and diverse 

economy. The focus must therefore shift away from the 

search for a single universal solution and instead 

towards building a financial system that supports the 

emergence of multiple effective models of service 

delivery, including partnerships between various 

banks, non-banking financial institutions and 

non-financial intermediaries providing essential 

infrastructure. We seek to establish a financial 

architecture that will support the emergence of 

differentiated institutions having expertise either in 

specific intermediation functions or in 

intermediating for specific customer segments 

and regions.

We envisage a policy framework that allows 

multiple strategies and institutions –  new and 

old –  to co-exist and partner with each other, 

enjoying the freedom to thrive based on their 

inherent strengths. To this end, we work on 

developing and disseminating financial system 

designs focused on achieving both inclusion 

and stability.

Since 2008, when Dvara Research was founded, 

we have made several contributions to the 

Indian financial system.  We have 

participated in several policy-making 

platforms such as the Reserve Bank of 

India’s Committee on 

Comprehensive Financial Services 

for Small Businesses and 

Low-Income Households, that 

recommended the licensing of the 

Payments Bank and Wholesale 

Bank formats (we worked as 

Technical Secretariat to the 

Committee), the Committee on 

Medium Term Path on Financial Inclusion, 

Ministry of Finance’s Financial Sector 

Legislative Reforms Commission, PFRDA’s 

Committee to Review Implementation of Informal 

Sector Pension, and the Ministry of Urban Development’s 

Expert Committee on Urban Infrastructure and Services.

Some of our research outputs pertain to identifying costs inherent in various channels for rural credit delivery, 

consumer protection, capital market development, and banking sector reform. We conduct the Financial Systems 

Design Conference which brings together a select group of policy makers, researchers, and practitioners to 

deliberate on important themes for financial systems design.

CORE
THEMES

Ensuring
Systemic Stability

Achieving
Greater
Financial
Depth

Enabling
Risk Transmission

Encouraging
Multiple

Models and
Partnerships
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FINANCIAL
CUSTOMER PROTECTION
Our vision for a stronger financial customer protection 

regime entails placing primary responsibility on 

financial service providers for recommending and 

selling products that are suitable for their customers 

given their goals, needs and financial situation. This is 

a marked departure from existing approaches to 

financial customer protection in India, which are 

based on the principle of caveat emptor or ‘buyer 

beware’, and employ information disclosure and 

financial literacy as the means to produce 

favourable outcomes. These in turn hold 

customers themselves responsible for ensuring 

the suitability of products purchased. 

The proposed system of accountability would be 

driven by legal requirements on providers to 

comply with board-approved policies to prevent 

unsuitable sales.

Dvara Research has conceptualised a framework for a 

suitability-based regime and has contributed to key 

regulatory initiatives aimed at achieving a shift towards 

suitability-based customer protection. We 

peer-reviewed the Consumer Protection Chapter of the 

Report of the Financial Sector Legislative Reforms 

Commission. The Report released a draft Indian 

Financial Code and marked the beginning of a shift to 

suitability, containing three additional protections for 

retail customers - the right to receive suitable advice, 

protection from advisors' conflicts of interests and 

easier access to redress. As the Technical Secretariat to 

the Reserve Bank of India’s Committee on 

Comprehensive Financial Services for Small Businesses 

and Low-Income Households, we provided a detailed 

rationale and set of recommendations for moving 

towards a suitability-based customer protection regime 

and enforcement approaches. This was accepted in 

2014, when the Reserve Bank of India enshrined 

financial consumers’ Right to Suitability in a 

Charter of Customer Rights. Further, in 2017 the 

regulator widened the scope of the Banking 

Ombudsman scheme to receive complaints arising 

from the mis-sale of third party investment 

products by banks.

To complement regulatory advances, Dvara 

Research is also developing evidence-led product 

suitability guidelines to facilitate adoption and 

overcome implementation challenges. In 2016, 

we released a working paper analysing 

product-related harms experienced by 

joint-liability loan borrowers and outlining 

guidelines to prevent unsuitable sales. 
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SUITABILITY 
FRAMEWORK 

FOR CUSTOMER 
PROTECTION

Assessment of product suitability

Post-sale service and redressal

Incentive alignment and
accountability on all agents,
employees and business processes

Customer due diligence
A

'caveat venditor'
approach places the onus

on service providers to
prevent unsuitable sales.

This entails a legal requirement on 
service providers to implement 

board-approved suitability policies 
that govern all aspects of
product recommendation

sale and service.



FUTURE OF
FINANCE INITIATIVE
India’s financial inclusion 

landscape is poised for disruptive 

changes that will impact 

traditional business models, 

products, and delivery channels –  

especially due to innovations like 

the Government-built India stack 

APIs & Aadhaar unique identity 

system, the increasing use of 

smart phones, big data and the 

rising digital financial services 

market. The Future of Finance 

Initiative aims to get ahead of 

next-generation challenges 

confronting India’s financial 

inclusion sector. This is to ensure 

that regulation and policy 

develop in ways that support 

responsible innovation by existing 

and new institutions, such that 

they can deliver comprehensive 

access to financial services 

(payments, credit, insurance and 

investments), while not creating 

new systemic or customer 

protection risks in the process.

Our work utilises a mix of 

empirical studies, legal analysis, 

policy research and in-depth 

stakeholder consultations to 

inform regulation on three broad 

themes as depicted below.
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HOUSEHOLD
FINANCE RESEARCH

We expect that this approach to empirical research on financial access will have significant implications for 

financial sector policy and practice in India, and seek to support a wide community of researchers and diverse 

research methods contributing to the development of this discipline.

1THEMEUnderstand household goals, socioeconomic opportunities, and 
the use of financial and non-financial strategies

Individuals and households in 

low-access environments or 

developing financial markets face 

unique challenges and their goals 

and financial decision-making 

remain poorly understood. Our 

Household Finance Research 

initiative focuses on two broad 

themes. 

The first aims to generate a 

richer understanding of the 

goals and opportunities that 

households face in their 

financial lives and their use of 

financial and non-financial 

strategies to achieve these 

goals. The cumulative outcomes 

of these strategies or the results 

from the interaction of poorly 

designed or unsuitably delivered 

market-prevalent financial 

products can lead to sub-optimal 

portfolio allocations for 

households, also known as 

‘financial mistakes’. Our second 

research theme aims to unpack 

the complex interaction of 

demand and supply factors that 

result in these financial mistakes, 

and to inform product design 

improvements or policy 

initiatives to minimize their 

incidence as well as mitigate 

their harmful consequences for 

vulnerable households. 
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2THEME Unpack the complex interaction of demand and supply factors 
that result in financial mistakes and their harmful consequences 
for the most vulnerable households



OUR TEAM
Bindu Ananth, Chair
Bindu is the Chair of
Dvara Research and is also the 
Chair of Dvara Trust and
IFMR Holdings. She is a
Director of all investee
companies of IFMR Holdings.
Prior to this, Bindu worked in ICICI 
Bank’s microfinance team between 
2001 and 2005 and was head of the
new product development team 
within their Rural Banking Group
in 2007. She has an under-graduate 
degree in Economics from
Madras University and Masters 
Degrees from the Institute of
Rural Management (IRMA)
and Harvard University’s John. F. 
Kennedy School of Government.

Bindu has co-edited “Financial 
Engineering for Low-Income 
Households”, a book published by 
SAGE. She has also published in 
the Economic and Political Weekly, 
OECD Trade Paper Series and the 
Small Enterprise Development 
Journal. She was a member of the 
RBI Committee on Comprehensive 
Financial Services for Low-Income 
Households and Small Businesses 
(2013). She was a member of the 
Government of India’s High Level 
Committee on Women (2014-15). 
She is a member of the Taskforce 
of the Insolvency & Bankruptcy 
Board of India (2017).

She currently serves as a
Nominee Director for National 
Stock Exchange on the Board
of Computer Age Management 
Services. She is a member of
the Advisory Boards of Columbia 
University’s India Initiative and 
Equal Community Foundation.
In 2017, Bindu was featured by 
Forbes as one of India’s leading 
women leaders.

Deepti George
Deepti is Head of Policy
at Dvara Research, and member of 
the Dvara Trust Executive Group. 
She focuses on aspects of financial 
systems design, financial services 
delivery, and customer protection. 
Her work entails policy analysis 
and communication to convey
and bridge the gaps between 
regulation and business-level
and customer-level outcomes. 

She previously worked on the 
design of training systems for the 
Kshetriya Gramin Financial 
Services entities, and holds a 
post-graduate diploma in 
management from IFMR Business 
School specialising in Finance.

Aadra Gunashekar
Aadra works in the 
Communications team as an 
Associate. She has prior work 
experience in both the private and 
non-profit sectors, usually focused 
on scaling project impact. Her prior 
projects have focused on open 
data and the role of the private 
sector in the transition to a 
sustainable economy. Aadra has 
worked on ESG solution 
development and consulting for 
among others, South Pole, the 
United Nations Sustainable 
Development Solutions Network 
(UN SDSN), the Earth Institute, 
Synergos Institute and Unilever. 
She holds an MPA in international 
development from Columbia 
University, and a B.Tech. in 
agricultural engineering from IIT 
Kharagpur.

Asmita Chatterjee
Asmita works with the Household 
Finance Research team. Her 
current focus is on exploring and 
managing large datasets on 
financial access and use in India, 
and using insights from the data to 

comprehensively track progress 
towards inclusion goals and 
financial customer well-being. She 
graduated with a Masters in 
Economics from Indira Gandhi 
Institute of Development Research 
(IGIDR), Mumbai, specialising in 
Development Economics and 
Microeconomics.

Beni Chugh
Beni is a Research Associate with 
the Future of Finance Initiative.
She is interested in the systemic 
implications of the growing 
embeddedness of non-financial 
entities in the financial ecosystem. 
Previously, she worked with the 
apex o�ces of Associated 
Chambers of Commerce and 
Industry (ASSOCHAM), working 
closely with the industry and 
policymakers on sectorial policies. 
She graduated with Masters in 
Public Policy from the National 
Law School of India University, 
Bengaluru (NLSIU), MA in 
Development Economics from the 
South Asian University, New Delhi 
(SAU) and an undergraduate
degree in Economics from Jesus 
and Mary College,
Delhi University.

Dinesh Lodha
Dinesh heads Communications and 
works on initiatives aimed at 
engaging key stakeholders through 
regular outreach, collaterals, 
campaigns and events. He 
manages the IFMR Blog that is 
widely read on matters related to 
financial inclusion/financial sector 
developments. He was also 
involved in an urban development 
initiative in the city of 
Srirangapatna, managing the local 
operations and driving citizen 
engagement e�orts towards 
creating an inclusive development 
plan. He holds a post-graduate 
diploma in management.

Kaliamoorthy Pillai
Kaliamoorthy is a Field Coordinator, 
and supports our primary research 
on financial access and customer 
protection by leveraging a variety of 
data collection methods including 
surveys, qualitative interviews, focus 
groups and audits. He has over 25 
years of experience in data collection 
methods, and has previously worked 
with IMRB International,
Hansa Research Group and
The Gallup Organization.

Madhu Srinivas
Madhu is a Research Analyst 
focused on Financial Systems 
Design. His primary research is on 
the use and forms of prudential 
regulation in the Indian financial 
system and issues and concerns 
around achieving systemic stability. 
Previously he was with Latentview 
Analytics, delivering portfolio 
analytics on small and medium 
business lending, and earlier with 
ICICI Bank’s Rural and Inclusive 
Banking Group as Assistant Manager 
responsible for small business 
lending under PSL. He holds a 
PGDM from Institution for Financial 
Management and Research and has 
completed the Financial Risk 
Management (FRM) program 
conducted by GARP.

Malavika Raghavan
Malavika is Project Head for the 
Future of Finance Initiative. She is a 
lawyer qualified in India and in 
England, with experience in policy 
and strategy. Previously, she worked 
for over five years with the global law 
firm Allen & Overy LLP in London, in 
the firm’s international debt capital 
markets practice (focussing on 
securitisation). She is a fellow of the 
On Purpose leadership programme, 
through which she has consulted on 
policy and strategy for two innovative 
government-backed organisations in 
the UK: Big Society Capital (the UK’s 
social investment finance wholesaler) 
and the National Citizen Service (a 
flagship youth programme to build 
social mobility, cohesion and 

volunteering). Malavika graduated 
with an M.Phil in Public Policy from 
the University of Cambridge, and 
completed a five-year undergraduate 
law-degree at the National Academy 
of Legal Studies and Research 
(NALSAR).

Monami Dasgupta
Monami is a researcher focused on 
household and small enterprise 
finance, particularly on issues of 
access, product design and delivery. 
Her recent work includes immersive 
primary research on the range of 
financial instruments available to 
micro and small firms in India, 
drawing implications for broader 
both product and policy design. 
She worked previously with IDBI 
Bank as Assistant Manager 
(Economist), and has graduated with 
an MPhil in Development Studies 
from Tata Institute of Social Sciences 
and a Masters in Economics at 
University of Mumbai.

Ranjitha Vijaykumar
Ranjitha is the Admin Manager at 
Dvara Research. She holds a Masters 
in Public Administration from 
Madras Christian College and has 
previously worked with HCL as a 
Process Associate and Tutis 
Innovative e-solution as a Senior 
Business Development Executive.

Nishanth Kumar
Nishanth researches a wide range of 
questions on Financial Systems 
Design and Household Finance, 
identifying structural challenges to 
financial inclusion and the 
implications of limited access for 
low-income households. His recent 
work includes a rationalization of 
prudential requirements on NBFCs 
and an empirical study of regional 
disparities in credit access and 
recommendations to achieve fairer 
distribution and optimal credit depth.

His research interests include 
exploring the network structures and 
interconnectedness in the financial 

system and designing better 
geospatial data visualizations. 
Nishanth graduated with a Masters in 
Applied Mathematical Sciences and 
an undergraduate degree in 
Mathematics.

Sansiddha Pani
Sansiddha is a Policy Analyst with 
the Future of Finance Initiative. He 
has a bachelor’s degree in 
Mechanical Engineering from IIT 
Guwahati and a Master’s in Urban 
Policy and Governance from the Tata 
Institute of Social Sciences. His prior 
experience includes time with Jana 
Urban Services for Transformation as 
a consulting analyst working on 
primary and secondary research on 
improving financial services for urban 
underserved consumers. He has also 
worked with Tata Motors, Centre for 
Urban Policy & Governance (TISS) 
and Bhubaneswar Municipal 
Corporation.

Vaishnavi Prathap
Vaishnavi leads the Household 
Finance Research Initiative, a 
collaboration that aims to generate 
tangible insights on financial 
decision-making and customer 
well-being, with implications for 
financial inclusion policy and 
practice. Her recent work includes 
primary research on microcredit in 
competitive markets with specific 
implications and recommendations 
for better customer protection. She 
brings together diverse experiences 
in banking, data analytics, financial 
inclusion and primary research and 
is interested in issues at the 
intersection of microeconomic 
research, institutional analysis, 
financial service delivery and 
policymaking.

She completed her post-graduate        
studies from the Madras School of 
Economics and has previously 
worked on the Yale-CMF Tamil Nadu 
Socioeconomic Mobility Panel 
Survey, at the Centre for Micro 
Finance IFMR and Citibank Global 
Decision Management.     
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WORKING PAPERS
1. When Is Microcredit Unsuitable? Guidelines using primary evidence
 from low-income households in India
 Vaishnavi Prathap and Rachit Khaitan, December 2016

2. Determining Optimal Credit Allocation at a District Level
 Nishanth Kumar and Irene Baby, December 2016

3. Modernisation of India’s Banking Sector
 Deepti George, October 2016

4. Simulating Housing Choice for Low-Income Urban Households
Anand Sahasranaman, Vishnu Prasad and Aditi Balachander, January 2016

5. Generalized Herfindahl-Hirschman Index to Estimate Diversity Score of a 
Portfolio across Multiple Correlated Sectors
Vaibhav Anand and Ramasubramanian S V, January 2015

6. How Much Can Asset Portfolios of Rural Households Benefit from Formal 
Financial Services? 
Vishnu Prasad, Anand Sahasranaman, Santadarshan Sadhu and Rachit Khaitan, September 2014

7. Improving the Competitiveness of the Indian Banking System
Bindu Ananth and Vineet Sukumar, September 2013

8. Improving the Competitiveness of Indian Debt Capital Markets
Sucharita Mukherjee, September 2013

9. A New Framework for Financial Consumer Protection in India - Position Paper
Anand Sahasranaman, Deepti George, Darshana Rajendran and Vishnu Prasad, June 2013

10. Cost of Delivering Rural Credit in India
Anand Sahasranaman and Deepti George, April 2013

11. Panchayat Finances and the Need for Devolutions from the State Government
Anand Sahasranaman, January 2012

BOOK CHAPTERS
1. Financial Inclusion: Towards a New Architecture

Bindu Ananth, Nachiket Mor and Anand Sahasranaman in Contemporary Banking in India, Naina Lal 
Kidwai (ed.)

2. Structured Finance Approaches to Livelihood Projects in India
Bindu Ananth and Anand Sahasranaman in Mobilising Capital for Emerging Markets, Doris Kohn (ed.)

BOOK
1. Financial Engineering for Low Income Households

 Bindu Ananth and Amit Shah (eds.)
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