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India's credit market faces challenges in its financial data sharing system, including lack of standardisation, incomplete credit bureau data, limited access to financial 
services, and lengthy loan disbursal processes. Account Aggregators (AAs) are emerging as a solution to these issues, enabling a more efficient and inclusive 
financial ecosystem. AAs are revolutionising data sharing and empowering  users and financial institutions. These platforms provide users with control over their 
financial data through consent mechanisms while enabling financial institutions to streamline processes, enhance credit assessment, and deliver personalised
offerings. 

AAs open numerous use cases, including loan assessment, personal finance management, investment advisory, insurance underwriting, tax reporting, and more. In 
the short term, AAs must expand coverage, integrate with investment platforms, work with government agencies, and provide detailed debt and tax information. 
AAs also empower women in self-help groups, micro and small businesses, and migrant workers by improving access to finance, digital competencies, and 
government schemes. For financial institutions, AAs offer customer acquisition, risk assessment, loan underwriting, and digital transformation opportunities. The 
paradigm shift towards empowering individuals with their data necessitates a strong foundation of enabling regulations, cutting-edge technology standards, and 
innovative institutions. 

In India, the Data Empowerment and Protection Architecture (DEPA) is the framework for secure data sharing. DEPA's implementation is facilitated by Account 
Aggregator Entities (AAEs), which play a crucial role in facilitating consent-based sharing of financial data. They collaborate with Financial Information Providers 
(FIPs), who hold customer financial data and Financial Information Users (FIUs), who utilise the aggregated data for offering financial services. The technology 
components of AAs include API integration, data standardisation, consent management systems, data security and encryption, user interface and experience, identity 
verification and authentication, and system integration and interoperability. These components enable secure and seamless data exchange between individuals, 
AA’s, and FIPs.

The regulatory foundation of AAs is built upon the recognition of privacy as a fundamental right. It encompasses concepts such as the right to be forgotten, data 
portability, anonymisation, and consent as the foundation. Consent management is facilitated through electronic consent dashboards, ensuring explicit, informed, 
and revocable consent. The introduction of Consent Managers further strengthens the management of consent across multiple fiduciaries. The regulatory landscape 
for AAs is expected to evolve with the establishment of the Data Protection Authority and the implementation of sector-specific regulations under the Personal Data 
Protection Bill (PDP) and Privacy Bills. 
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The Sahamati Foundation plays a pivotal role in promoting the development and adoption of AAs. As a member-driven industry alliance, it provides a platform 
for collaboration, best practice sharing, and industry issue resolution. While not having a regulatory role, Sahamati works closely with the policymakers, 
regulators and other stakeholders to advocate for the interests of the end consumers. Sahamati is a member-driven organisation. 

The RBI governs and implements the AA Framework, formulating guidelines, granting licenses, and monitoring compliance. Collaboration between the 
policymakers, regulators, financial institutions, and Sahamati ensures the smooth functioning, innovation, and growth of AAs in India. 

Addressing the design and implementation challenges of AAs is crucial for realising their full potential in promoting financial inclusion and innovation in India. 
Design challenges include creating awareness and adoption, ensuring data privacy and security, and managing technical complexity. Implementation 
challenges involve high costs, evolving regulatory frameworks, and limited participation of financial institutions. Overcoming these challenges will be vital in 
unlocking the benefits of AAs in expanding access to financial services and driving digital transformation in the Indian financial ecosystem.



Account 
Aggregators: 
Need and 
Evolution
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Context The objective of this primer

Understanding the underlying principles, use cases and 
governance of Account Aggregators.

India has emerged as a pioneer in developing and deploying digital 
public infrastructures at scale.

The India Stack is a robust and comprehensive digital 
infrastructure that has transformed how India delivers public 
services and conducts business.

It comprises a biometric identity layer, a digital locker, a payment 
layer, and, more recently, a data management layer. The Unified 
Payment Interface (UPI), in particular, has been a game-changer in 
India's payments landscape.

In the financial services domain, the India stack has enabled the 
emergence of a new category of financial intermediaries called 
Account Aggregators. 

As digital transformation continues to touch every aspect of our 
lives, Account Aggregators will play a key role in shaping the 
future of financial services in India.

This primer aims to offer an in-depth view of Account Aggregators in 
India, a step towards digitalising financial services.

This includes the following: 

Identifying the areas that require further clarification for the 
successful implementation of Account Aggregators. 

Advocating for the relevance of Account Aggregators in the 
current landscape of data sharing.
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Challenges in the financial data sharing system in India.

There is a lack of standardised data sharing 
and Consent Management Systems

standardised systems for data sharing and consent management in 
India’s financial sector, resulting in inefficiencies and data privacy 
concerns (Nandan Nilekani Committee Report 2016).

NO

Incomplete or inaccurate credit bureau data 
leading to incorrect credit scores and loan 
rejections. 

of adults in India have a credit history. This is due to credit bureaus 
lacking complete data on borrowers (World Bank 2018).29%

There is limited access to financial services 
due to lack of credit history or inadequate 
documentation. 

of adults in India applied for formal credit in 2021, citing inadequate 
documentation as the primary reason for not applying (RBI 2021). 8.8%

Lengthy and bureaucratic loan disbursal 
process, leading to delays in loan 
disbursement

days is the average time taken for a loan disbursal. Loan disbursal in India 
is often delayed due to extensive paperwork requirements (IFC 2019).20
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iSPIRIT consultation 
on Electronic 
Consent

Mar 2016

Sept 2016

Electronic Consent Framework 
becomes a national standard 
(Published by MeitY)

Mar 2017

RBI releases Account 
Aggregator Policy 

Aug 2016

Launch of Data Empowerment 
and Protection Architecture 
(DEPA)

Draft Technical Standards 
for Account Aggregators 

Mar 2018

Jul 2018

Draft Privacy Bill and 
Srikrishna report on 
regulator cover for DEPA 

Account Aggregator 
Sandboxes made live

Jan 2019

Oct 2019

Launch of AA in other 
verticals: securities, insurance, 
pension funds, taxation

Public launch

Mar 2020

Challenges in the financial data sharing 
system

There is a lack of standardised data sharing and 
consent management systems.

Incomplete or inaccurate credit bureau data leading 
to incorrect credit scores and loan rejections. 

There is limited access to financial services due to 
lack of credit history or inadequate documentation. 

Lengthy and bureaucratic loan disbursal process 
leading to delays in loan disbursement.

Addressed through Account Aggregators

AA provides a standardised framework for data sharing and consent management, simplifying the process for 
customers and financial institutions.

AA aggregates data from various sources, including credit bureaus, to provide a more comprehensive view of a 
borrower's creditworthiness. This reduces the risk of loan rejections due to incomplete or inaccurate data.

By aggregating data from various sources, AA provides a more accurate picture of a borrower's 
creditworthiness, reducing the need for extensive documentation and increasing access to financial services.

By providing a standardised framework for data sharing, AA simplifies the loan disbursal process, reducing the 
time taken for loan disbursement.



How do Aas
work?
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(Sahamati 2023)

As of 2023

10 AA entities are operating in India 
with licenses. 

41 Financial Information Providers 
(FIPs) have been integrated with 
account aggregators.

The number of Consent Artefacts 
generated by AA were approximately 
9.38 million.

The total number of accounts linked 
by account owners is 7.90 million.

What will they do?

Data Aggregation: They gather financial data 
from multiple sources, such as banks, 
mutual funds, insurance companies, and tax 
authorities, to present a holistic view of the 
user's financial information.

Information Flow Facilitation: Account 
aggregators enable the secure and 
standardised exchange of financial data 
between users, FIPs, and financial 
information users, eliminating manual data 
sharing.

Consent Management: Account aggregators 
enable users to provide consent for sharing 
their financial data with specific FIPs, 
ensuring data privacy and control.

What are AAs?

Entities that collect and provide 
access to financial information of 
a customer, based on his/her 
consent, to financial information 
users (RBI 2021).

Account Aggregators in India 
were conceptualised by the 
Reserve Bank of India (RBI).

The RBI developed the framework 
and guidelines for account 
aggregators as a part of its 
regulatory initiatives to promote 
digital innovation and enhance 
financial services in the country.
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What are AAs

AA

• Personal data continues to remain in silos today, wherein data 

fiduciaries like banks, NBFCs and governments store information. 

• Gathering your data is a cumbersome task involving physical visits to 

data fiduciaries, sharing physical documents and confidential 

username and password data to a third party.

• Data is stored in different formats, and porting data across institutions 

is not a standardised process. 

• Individuals run the risk of data breaches, misuse and data fraud.

Data sharing today is not designed to scale, nor does it 
effectively protect privacy.

• …enable the consolidation of data stored across multiple 

institutional databases. 

• …eliminate the need for cumbersome data-gathering processes by 

providing a secure platform for individuals to connect their accounts 

without physical visits or sharing confidential information.

• …establish standardised processes and protocols for porting data 

across institutions, simplifying and streamlining the transfer of data.

• …ensure robust security measures for individuals, mitigating data 

misuse.

AAs provide a secure, efficient, and standardised framework 
for data sharing. They… 

From siloed organisation-centric data sharing To open, individual-centric approach to data sharing
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The user gives consent to share data

User Perspective - Empowering Data Sharing through Consent Mechanism 

U
S

E
R

Financial Institution (FI) Perspective - Streamlined Data Access

F
Is

• Users provide explicit consent for AA to 
access their financial data.

• Consent is granted securely and 
transparently. 

Data Collection and Aggregation

• The AA securely collects and 
aggregates user-approved financial 
data from multiple sources. 

• Data is organised and structured for 
easy analysis and presentation.

User Access and Control 

• Users securely access aggregated financial 
data through a user-friendly dashboard.

• Users have granular control over data-
sharing permissions and can manage 
access as desired. 

Requests Data Through open APIS

• FIs integrate with AA and request 
access to customer data.

• Requests include user consent and 
specific data requirements.

Consent validation and Data retrieval 

• The AA validates user consent and 
retrieves authorised financial data. 

• Data retrieval ensures authenticity, 
security and privacy.

Data Delivery & Analysis through Encrypted 
Data Flow in Real-time

• The AA securely delivers requested financial 
data to the FI. 

• Institutions analyse the data for customer 
insights, credit assessment, and 
personalised services.
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Empowering Users Through Consent Mechanism
Empowering Financial Institutions through Streamlined Data 

Access

• Possess control over granting or revoking consent for accessing their 
financial data. Consent can easily be set to expire.

• Consent is tailored to user preferences and specific data. 

User-Centric Consent

• Users can specify which financial accounts or institutions they authorise
to share data.

• Granular control allows users to customise data-sharing permissions.

Granular Consent Management

• Consent artefacts are generated to authorise data access securely.
• Strong encryption and authentication ensure data integrity and security.
• The standardised format facilitates data sharing across institutions.

Secure and Standardised Consent Artefacts 

• AAs implement stringent security protocols to protect user data.
• Data exposure is minimised through explicit user consent.

Enhanced Data Privacy and Security 

• Clear information is provided about data sharing practices and purposes.
• Users are informed about accessed data, parties involved, & utilisation.

Transparency and User Awareness

• AAs offer secure and centralised access to customer financial data.
• Eliminates manual data collection and multiple integrations, saving time 

and resources.

Streamlined Data Access

• AAs provide a  holistic view of customers' financial information.
• This includes assets, liabilities, income, and expenses, enabling 

personalised services.

Comprehensive Financial Picture 

• FIs can make informed lending decisions with real-time and accurate 
data. 

• Comprehensive data allows for a thorough assessment of 
creditworthiness and financial health.

Enhanced Credit Assessment 

• AAs enable FIs to offer personalised products and services.
• Data analysis helps identify customer needs and tailor offerings. 

Personalised Offerings and Recommendations 

• AAs facilitate collaborations between FIs and third-party providers.
• It opens opportunities for developing innovative solutions and expanding 

offerings.

Innovation and Partnership 



USE CASES
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Short Term (1-2 years), AAs should Medium Term (2-5 years), AAs should Long Term (5+ years), AAs should

USE CASES

Loan/Credit 
Assessment

Personal 
Finance 

Management

Investment 
Advisory

Insurance 
Underwriting

Tax Reporting Alternative 
Lending

Wealth 
Management

Microinsurance E-commerce Government 
schemes

Not exhaustive

Expand their financial institution and 
product coverage and provide more 
personalised insights.

Provide detailed debt information and 
tools to manage it.

Provide users with detailed information 
about outstanding debts, including 
interest rates and repayment schedules. 

Provide users with more detailed 
information about the users’ expenses 
and tools to help them set and stick to a 
budget.

Ensure the security and privacy of users' 
data, making it easy for financial 
institutions to verify users' identities and 
comply with regulations.

Integrate with investment platforms and 
provide users with more personalised
investment advice. 

Provide detailed information about user 
tax liabilities and optimise their tax 
planning. 

Integrate with insurance providers and 
provide personalised recommendations. 

Partner with financial institutions and 
provide SMEs with access to credit and 
lending products. 

Make it easier for users to apply for 
loans and streamline the loan processing 
and approval process.

Work with government agencies and 
integrate their services with various 
government schemes and subsidies.

Expand coverage to more underserved 
communities and provide them access 
to finance. 

Partner with alternative financing 
providers, such as peer-to-peer lending 
platforms and crowdfunding sites.

Work with financial institutions and 
regulatory bodies to enable seamless 
cross-border financial transactions and 
reduce transaction fees. 

Adopt open banking standards and work 
with financial institutions to enable data 
sharing and interoperability, allowing 
users to transfer their financial data 
between institutions.
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Self-help group 
women

Access to finance and 
insurance

● Face difficulties in accessing formal credit and 
insurance due to a lack of collateral, and credit 
history. Vulnerable to financial shocks.  

● Can help to build a credit history and proof of 
creditworthiness by providing a digital record of financial 
transactions. 

Digital competency and 
financial literacy

● May not be digitally or financially literate or have 
access to smartphones or computers.

● Provide a digital platform with access to financial 
education and training resources, improving digital and 
financial competency. 

Partnership and 
business development

● Face challenges in growing businesses and 
accessing markets due to a lack of formal 
networks, partnerships and market information. 

● Connect women with potential buyers, suppliers and 
investors and provide access to market information and 
resources to grow their businesses. 

Data privacy and security
● Hesitant to share financial information due to 

concerns surrounding data privacy and security. 

● Ensure the security and privacy of financial data through 
consent mechanisms, data protection measures and 
complying with data protection regulations. 

Access to credit
● Struggle to access credit from traditional 

financial institutions due to lack of collateral or 
credit history.

● Enable micro and small businesses to share their 
financial data with multiple lenders, which can help 
them secure loans and financing.

Financial inclusion
● Operating in the informal economy and may not 

have access to formal financial services.

● Bring them into the formal economy by providing them 
with a digital record of their financial transactions, 
which proves their creditworthiness.

Accounting and 
bookkeeping

● Struggle with accounting and bookkeeping, 
which can make it difficult for them to track their 
finances and make informed business 
decisions.

● Provide micro and small businesses with digital tools 
and resources to improve their accounting and 
bookkeeping practices.Micro and small 

businesses

Profiles Current landscape Opportunities opened by AAs
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Migrant Workers

Financial inclusion
● Struggle to access formal banking services due 

to a lack of documentation, proof of address and 
informal sources of credit and remittances.

● Improve access to banking and financial inclusion by 
verifying their identity and address through alternative 
means, such as their employer or rental agreement and 
by building their credit history. 

Remittance 
management

● Struggle in managing and tracking their 
remittances, particularly when sending money 
across borders.

● Help manage remittances more efficiently by providing a 
single platform to track and manage transfers. This can 
help reduce the costs and risks. 

Access to government 
schemes 

● Struggle in accessing government schemes and 
benefits due to a lack of documentation and 
awareness.

● Help access government schemes by providing a single 
platform to apply for relevant schemes. Additionally, AAs 
can provide government agencies with a complete 
picture of migrants’ financial behaviour and 
creditworthiness.

Customer acquisition
● Struggle to acquire new customers due to 

challenges accessing customer data and 
building trust with potential customers..

● Enable financial institutions to access customer data 
securely and efficiently, which can help them streamline 
the customer acquisition process. 

Risk assessment
● Struggle with assessing credit risk for potential 

customers, particularly those new to credit or 
operating in the informal economy

● Provide a complete picture of a customer's financial 
behaviour and creditworthiness, which can help them 
make more informed decisions. 

Loan underwriting 
● Struggle with the loan underwriting process, 

particularly for small and micro businesses that 
may lack traditional collateral or credit history.

● Help underwriting of loans more efficiently by providing 
real-time access to a customer's financial data.

Digital transformation
● Struggle with digital transformation, particularly 

in customer onboarding and data management.

● Help accelerate digital transformation efforts by 
providing access to customer data in real-time and 
enabling streamlining of the customer onboarding 
process.

Financial 
Institutions

Profiles Current Landscape Opportunities opened by AAs



Components of AA
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The Data Protection and Empowerment Architecture
(DEPA) provides the underlying infrastructure and principles for data sharing.

Technology 
standards

1

DEPA’s technology 
architecture is a first-of-its-
kind interoperable, secure, 

and privacy-preserving 
digital framework for data 

sharing. 

Building blocks

Enabling 
Regulations

2

Regulatory direction on data 
privacy, protection, and 

consent required for DEPA’s 
application in the financial 
sector is provided through 

Supreme Court and RBI.

Network 
Participants

3

New types of public and 
private organisations with 
incentives closely aligned 

to those individuals.

Account Aggregators utilise the DEPA architecture and act as 
the technology and service layer that facilitates the actual 

implementation of data aggregation and sharing. 

Technology and Service layer

AAs utilise DEPA’s 
infrastructure to retrieve 
and aggregate financial 

data from multiple 
sources, implement 

consent management 
systems and ensure data 

security.

Account 
Aggregators

Market participants 
are leveraging the 

opportunity to 
innovate across the 
various roles in the 

ecosystem.

Marketplace
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A. Technology Component

What is DEPA

● DEPA: RBI's framework for secure data sharing, empowering 
individuals and small businesses to access and selectively share their 
data across institutions.

● Mission: Enable data access, control, and sharing for individual 
empowerment while minimising privacy risks.

Data used to sell things 
to users

Data used to empower 
and benefit the user to 
access services

Enabling Digital Transformation in India

● DEPA forms the final layer of India Stack - a series of digital public 
goods designed to improve digital services for India across a range of 
sectors.

● DEPA provides the underlying infrastructure and principles for data 
sharing, while AAs act as the technology and service layer that 
facilitates the actual implementation of data aggregation and sharing.

● Unified Payments Interface 

● Aadhaar Payments Bridge

● Aadhaar Enabled Payment Service 

● Digilocker

● Consent Artefact

● Account Aggregator

PAYMENTS LAYER 
Enabling interoperable, instant 
and cheap payments

DATA EMPOWERMENT 
Enabling secure sharing of 
data 
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Principles
guiding the AA/DEPA  

architecture and  
design

Restoring Agency & User Control 

Individuals should have the right and 
practical means to manage their data 
and privacy online.

Informed Consent 

Consent should be informed because it is 
an expression of human autonomy. 
Personal data should never be shared 
without consent. 

Institutional Accountability

Individual consent does not absolve data 
fiduciaries of the responsibility to protect, 
manage, and minimise data misuse. They 
can be penalised under governing laws 
for misusing data.

Shared Open Infrastructure

Design enables decentralised
management of personal data and 
allows interoperability across 
decentralised players.

Evolvability

The architecture and building blocks 
must be built to change in order to stay 
current. 

Enabling Other Data Rights

Design must make it easy for users to 
operationalise their right to know how 
their data is being used and shared, 
right to be forgotten or to be deleted.

Accessibility and Affordability 

Personal data is machine-readable via 
APIs and accessibility is broad and 
inclusive across the population.

Incentive Alignment

Incentives for individuals to be aligned 
with institutions operationalising their 
data rights. Necessary to create new 
institutions that align with individuals

Reciprocity

Players need to be both information 
providers and users. All data user 
agencies to adopt standards are required 
to be information providers.

Interoperability

Architecture must account for evolving 
technologies and standards of 
compliance.
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Information users

Flow-Based Credit

Personal Finance

Wealth Management

Information Providers

Banks

Insurance Provider

Tax/GST Platform

User

3

4

2

5

1

Request 
for data

Consent 
Request

Consent to share 
Data

Request 
for data

E2e Encrypted Data Flow 
(Based on user consent)

Mechanism of AAs as enabled by DEPA 

API integration
Use secure APIs to retrieve and aggregate 
data from multiple financial sources.

Data standardisation
Employ standardised formats to unify and 
present financial information seamlessly.

Consent management 
systems

Implement robust systems for user 
consent and track consent artefacts.

Data security and 
encryption 

Prioritise advanced encryption and 
security protocols for protecting user data.

User interface and 
experience 

Provide user-friendly interfaces for 
effective interaction with financial data.

Identity verification and 
authentication 

Ensure integrity and authenticity through 
identity verification mechanisms.

System integration and 
interoperability

Enable seamless data exchange and 

collaboration through integration 

capabilities.

Technology Components of Account Aggregators as enabled by DEPA

AA
Consent Manager
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B. Regulations

Key concepts 
of Regulatory Foundation of Account Aggregators 

● Privacy as a fundamental right. 

● Right to be forgotten, data portability, anonymisation, and 
consent as the foundation.

● Consent Management via Electronic consent dashboard, 
explicit and informed consent, free, specific, clear, and 
revocable.

● Introduction of Consent Managers: Responsible for 
managing consent across multiple fiduciaries.

● The Regulatory Landscape is expected to evolve with Data 
Protection Authority and sector-specific regulations under 
PDP and Privacy Bills.

Four regulators across banking, securities, insurance, pensions and finance (as above) 
came together to implement the regulatory directions on data privacy, protection, consent 
and account aggregators as laid down by the following:

2016: RBI Master Direction on NBFC-Account Aggregators 
2017: Supreme Court Judgement on Right to Privacy
2018: Srikrishna Committee report
2019: The Personal Data Protection Bill (PDP)
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Customer 
(Data Providers)

Account Aggregator 
Entities

Licensed intermediaries facilitate consent-
based sharing of financial data regulated 
by RBI.

Financial Information 
Providers (FIPs)

Providers (FIPs): Hold customer financial 
data (banks, insurance companies, etc.), 
and provide data to account aggregators.

Financial Information 
Users (FIUs)

Utilise customer data from account 
aggregators for financial 
services/products.

Customers (Data 
Providers)

Individuals/businesses holding financial 
accounts grant consent to share data.

Consent Artefacts 
Providers (CAPs)

Facilitate secure consent exchange 
between data providers and account 
aggregators.

Reserve Bank of India 
(RBI)

Central banking institution regulates and 
oversees account aggregators and sets 
guidelines and licensing requirements.

Regulators and 
Government Agencies

RBI, SEBI, and IRDAI provide oversight and 

regulation in the account aggregator 

domain.

AA
Consent Manager

C. Network Participants

Financial Information 
Users

Lenders 

Personal Finance 
Managers 

Insurers 

Wealth Managers 

Financial Information 
Providers

Banks

Non-Banking Financial 
Companies 

Mutual Fund 
Companies 

Insurance Companies

Many different market players can co-create and innovate on the public good – DEPA: 

Financial institutions can continue to adopt the public APIs and become financial 

information providers; entrepreneurs and fintech can innovate new modes of gathering 

informed consent and build innovative products to serve previously difficult to access 

populations. 

RBI, Regulators and 
Government Agencies

Consent Artefact 
Providers



Implementation & 
Governance
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• RBI invited applications for AAs.
• The first license was granted in 2018 to CAMS 

FinServ.
• NPCI launched the AA platform in 2020.
• Four more AAs received licenses.

• Working Group recommended AAs as new financial 
intermediaries.

• RBI issued a concept paper and final guidelines for 
AAs.

• Sahamati Foundation was established in April 2021.
• Sahamati Consent Dashboard launched in August 

2021.
• RBI released a draft framework for Open Credit 

Enablement Network (OCEN) in September 2021.

While the rollout of AAs has been nationwide, the following states have 
seen greater adoption of AA services due to their large urban populace 
and higher levels of digital literacy.

AA’s Phases of Implementation

Phase II 
(2018-2020)

Phase 1
(2016-2017)

Phase III
(2021-present)

Maharashtra

Source: Inc42, Economic Times

Delhi NCR

Karnataka

Tamil 
Nadu
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Sahamati Foundation raised its initial funding from its founding members, which 
included eight leading banks.

Sahamati Foundation

Today, Sahamati’s funding needs are met by membership fees and sponsorships, with members 
acting as ‘owners’ of the alliance. 

Like Sahamati Foundation, other similar National Facilitating Organisations that have been set 
up for stacks include:

• National Payments Corporation for India for UPI India Stack.
• The ONDC Company for The Open Network for Digital Commerce, i.e. e-commerce.
• CredAll for Open Credit Enablement Network (OCEN), i.e. digital lending.

• The Sahamati Foundation is a not-for-profit formed 
in 2019 by some leading banks to promote the 
growth and adoption of AAs in India.

• Sahamati is a member-driven industry alliance that 
contributes to the development of technical 
frameworks, consent management systems, and 
data-sharing protocols to ensure secure and 
standardized operations of AAs. 

• Sahamati fundamentally provides a platform for 
AAs to collaborate, share best practices, and 
collectively address industry-wide issues.

• While Sahamati does not have a regulatory 
oversight role, it works closely with the RBI and 
other stakeholders to establish standards, 
guidelines and best practices for AAs.

• Overall, Sahamati serves as a valuable voice for AAs 
in India, and its efforts play a crucial role in fostering 
trust, interoperability and innovation within the AA 
ecosystem in the country. 
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Current members of the Governing and Advisory Council (2024)

Anjali Rathor

Chief Digital Officer, 
HDFC Bank

Deepak Sharma

President & CDO, 
Kotak Mahindra 
Bank

Nehal Vora 

Managing Director, 
Central Depository 
Services Ltd.

Krishna Prasad

Chief Executive 
Officer, One Money

Nitin Chugh

DMD & H (DB &T),
SBI

BG Mahesh

Co-Founder & CEO, 
Sahamati

Siddharth Shetty

Co-Founder, 
Sahamati

Pramod K Varma

CTO, Ekstep
Foundation

Harsh Roongta

Chair Person – Association of 
Registered Investment Svisers
(ARIA)

Devang Mody

Chief Executive Officer – Bajaj 
Finserv Health Ltd & Group Head, 
Strategy – Bajaj Finserv Ltd

Srinivas Jain

Executive Director & Head of 
Strategy, SBI Mutual Funds

Bijith Bhaskar

National Head – Digital Banking, 
Partnerships &
E-commerce, ICICI Bank

Sashi Krishnan

Chief Executive Officer,
National Pension System Trust

R Gandhi

Former Deputy Governor, Reserved 
Bank of India 
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RBI’s role in governing AAs across the country

• Formulated the regulatory framework for 

account aggregators.  

• Guidelines on eligibility criteria, licensing 

requirements, and operational norms for AAs. 

• Laid down technical and security standards that 

AAs need to adhere to while operating in the 

country. 
REGULATORY 
FRAMEWORK

• Responsible for granting licenses to eligible 

entities to operate as AAs in India. 

• Conducts due diligence on the applicants and 

assesses their compliance with the regulatory 

requirements. 
LICENSING AND 
DUE DILIGENCE

• Monitors the functioning of AAs and takes 

necessary action to ensure compliance with 

regulatory norms.

• Has the power to impose penalties, revoke 

licenses, or take any other action against AAs 

that violate regulatory norms. MONITORING AND 
ENFORCEMENT

• Works closely with other stakeholders, such as 

the National Payments Corporation of India 

(NPCI) and Sahamati, to ensure the smooth 

functioning of AAs. 

• Collaborates with these entities to address 

industry-wide issues, promote innovation, and 

foster the growth of the AA industry in India.COLLABORATION 
AND PROMOTION 
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Design challenges Implementation Challenges

Challenges of Account Aggregators

One of the primary design challenges for AAs is 
creating awareness and adoption of the ecosystem 
among potential users. As the AA ecosystem is 
still in its early stages, many users may not be 
aware of its benefits, leading to slow adoption 
rates.

Awareness and 
Adoption 

Data privacy and security are crucial design 
challenges for the AA ecosystem. The ecosystem 
collects and stores sensitive customer financial 
data, and it is essential to ensure that this data is 
protected from unauthorised access or misuse.Data Privacy and 

Security

The technical complexity of the AA ecosystem can 
also be a design challenge, as it requires the 
integrating various systems and technologies. 
Ensuring interoperability among different systems 
and platforms can be a significant challenge.

Technical 
Complexity 

The implementation costs of the AA ecosystem 
can be high, as it requires significant investments 
in technology, infrastructure, and compliance.

High Implementation 
Costs

The regulatory framework for the AA ecosystem is 
still evolving, which can create implementation 
challenges for AA providers. As the regulatory 
framework is still being developed, AA providers 
may face challenges complying with regulations 
and guidelines.

Regulatory 
Challenges

Another implementation challenge for the AA 
ecosystem is the limited participation of financial 
institutions. To be effective, the ecosystem needs 
the participation of a large number of financial 
institutions. However, many financial institutions 
may hesitate to participate due to regulatory and 
technical challenges.

Limited Financial 
Institution 

Participation
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