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Interview with Akshata Namjoshi on AI and Lawyering 

by 

Abhishrut Singh, Kshitij Naik and Mustafa Rajkotwala, Editors, IJAIL 

Ms Akshata Namjoshi, Lead: Fintech, Blockchain & Emerging Tech at KARM 

Legal Consultants, was interviewed by our editors amidst the COVID19 Pan-

demic on the issue of lawyering, e-courts and the transformation fintech cum 

cryptocurrency in India with special reference to India’s approach towards arti-

ficial intelligence. 

1 Q: Please give a brief account of yourself and your field of area, for the 

audience. 

• Akshata: I studied at NLIU Bhopal, went on to do my masters from NUS, Singa-

pore. Thereafter I worked with Amarchand for a couple of years, roughly two years 

I have been working towards KARM Legal Associates in the fields of Blockchain 

and Artificial Intelligence. We have helped many regulators with policymaking as 

well, in this regard. 

2 Q: How do you see the recent judgement by the Supreme Court of India 

lifting the ban on cryptocurrency and what does it mean for the 

company and investors? 

• Akshata: The judgment was necessary and it was a positive development in this 

direction. Having worked with various start-ups, in the blockchain sector, one thing 

common is that banking has always been a challenge. Nationally and internation-

ally, when it comes to giving appropriate banking channels to such entities. On top 

of that, if you come up something negative in this direction, it will have a detri-

mental effect on the entire ecosystem. I think the way the judgment is beneficial, 

looking at the scepticism and gossip-mongering around the legality of cryptocur-

rencies, alongside various other concerns, is that it has negated these points.  As far 

as other aspects are concerned, some issues have not been addressed concerning 

Capital Markets, Trading and Exchange. Hoping that SEBI announces this space. 
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3 Q: In what form bitcoins should be perceived for maximum utility? say 

Asset, Security/Stock, or Simply a Currency? Speak from your 

experience.  

• Akshata: From what I have observed, different jurisdictions have gone through a 

cycle, of whether considering it a legal tender, an asset or put it under the bracket 

of a security or commodity. Many jurisdictions like Malta have created regulations 

in this direction. 

• Malta has passed the Virtual Financial Assets Act (VFAA), in which they have de-

fined and included certain things which do not qualify as security, e-money or any 

kind of financial product under a regular definition, then they will be qualified as a 

virtual asset. Similarly, Abu Dhabi Global Market has identified them as virtual 

assets. The Thai Securities and Exchange Commission has also done a similar thing 

in nature. Major global regulators are going towards the direction of calling it a 

currency, however, in certain cases, they have accepted it to be a valid payment 

mechanism (not necessarily calling it a legal tender, though). A lot of regulators are 

looking at the possibility of a CBDC as well (those that on the Blockchain space).  

4 Q: We understand that you have done Policy work during your Career, 

what according to you should be included in the Draft bill for India? 

• Akshata: The most fundamental aspect of any bill is going to be all the players that 

are involved as the ones that are to be regulated. We have passed the stage where 

we have discussed what's going to happen with cryptocurrencies and what they en-

tail. It's now time to look at the major sectors that are going to be involved in the 

process - real estate, med-tech, retail, e-commerce etc. Although there will crypto-

currency exchanges, there shall be a major rise in OTC (over-the-counter) traders. 

Similarly, there will be many players that shall act as custodians - holding client 

assets/money. Furthermore, there will be players that will start acting as invest-

ment advisors. It is therefore essential for the bill to identify, what are the various 

activities that it is trying to regulate.  

• Keeping India in mind the way I see it is the need to identify the kind of activities 

that are being conducting if there are any limits if there are any sectoral caps, be-

cause for instance the Corporate law in India is very diverse but you not want to 

have the same for each and every player, let's say for instance in the crypto space 

you can't paint everyone with the same colour so that is something that is going to 

be of utmost importance identifying the kind of activities that they want to regulate, 

similarly there are going to be a lot of instances where there may not be an existing 



e-ISSN: 2582-6999    | isail.in/journal                                                                                103                                                  

                         

regulation, for example we are dealing with a few clients who are under a sandbox 

regime with Dubai International Financial Centre who are using crowd funding 

platforms and are using tokens as a way of payments within that, now that is some-

thing for which the regime does not already exist but as they are using it the regu-

lators have tried to accommodate something like this, as of last month SEBI has 

released a list of regulations that the Sandbox can be permissible so I think it's a 

good initiative to have something of that sort because in my experience any kind of 

token  issuance  is going to be for a fund raising kind of activity or the perspective 

of outreach to the public or to make your project go public very soon so that is 

going to be the underline in rest of the projects, you can't always curb it is just 

better that you start regulating it and then as far as the bill is concerned and some 

of the finest examples of legislations around the world what they have done is they 

haven't tried to cover everything under the same bill but they have recognized the 

implementation of certain existing legislations in a very retrospective manner such 

that they are validating the application of those legislations to the current situation 

so that interlinkage is something that is going to be very important and it will be 

very helpful from a jurisprudential perspective. 

5 Q: AI is to tech what "blockchain" is to the cryptocurrency industry, 

your thoughts. 

• Akshata: Drawing a parallel with Artificial Intelligence and the regulations on the 

blockchain and cryptocurrency sector, the biggest concern in regulating this aspect 

would be data protection, alongside the dynamics of liability that fall over a party. 

If there has to be a regulation in this regard, the first thing that it'll do is install 

trust in the minds of investors. 

6 Q: What could be the legal hurdles caused during a large-scale 

implementation of blockchain technology?  

• Akshata: The two jurisdictions that I have closely worked with - Abu Dhabi Global 

Market and Bahrain -the major hurdle that shall come in this direction is inter-

operability of doctrines. This shall not only be a technical hurdle, but also a legal 

one - with major governance issues associated. Data protection is going to be a 

major hurdle when it comes to implementation of blockchain. We are yet to reach 

that stage where there is a consensus between all jurisdictions as to how data should 

be handled - some states have been discussing the GDPR and otherwise. 
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7 Q: What are your thoughts on the digital representation of value when it 

comes to Crypto Currency?  

• Akshata: That's a very fair point and that's something which has been considered 

by a lot of people who have been dealing with money exchange and that's a debate 

that been going on for a while, in my experience what has happened is regulators 

instead of trying to identify a certain currency as a legal tender on a whole, they 

have looked at projects and they have looked at the means of value transfer therein 

so more than considering it a legal tender they have considered certain tokens or 

certain digital assets, and that is very similar to how your regular currency works 

so I like to bring this example where if you look at a currency note in it says on it 'I 

promise to be a bearer of a sum of certain Rupees'  it basically just to promise to pay 

it is just deriving its value because of the regulation behind it. A day before yester-

day, I was answering a question on the central bank and Digital Currencies so in 

case of digital assets deriving the value of a digital tender what will have to happen 

is Central bank blessing it with a value. So, I think with this entire COVID situation 

I see a lot of Central Banks and financial institutions trying to figure out how they 

can have digital assets at par with the existing legal tender, but again circulation 

and all those things will have to be considered.      
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8 Q: What is the greatest threat according to you that could make 

Humans obsolete in certain tasks, taking the example of Trades whether 

AI will make Human traders obsolete.  

9 Akshata: I don't think traders will become obsolete with AI, I have 

been seeing a lot of development with AI in the investments sector and 

not just AI but also development with Machine Learning also has come 

up, I wouldn't like to say that they would obsolete but what will happen 

is they will help the technology grow, it is going to be more survival of 

the fittest kind of situation like the case with E-commerce likely is the 

case with stock Markets going online so that's something which will 

happen, having said that now the risk that traders were possibly taking 

earlier when it came to investment management and asset management 

those kinds of activities these are the things which will significantly get 

split between the AI the entity furnishing the AI and the traders, so the 

data that is coming from the customers and the AI will significantly 

decrease the risk on the shoulder of the trader.  

• Similarly, what we have seen in UAE there is a surge in Robo Advisory Services, 

Robo Advisory is a very generic term but what is happening is a lot of asset man-

agement entities use certain algorithm-based solutions backend and initially it was 

just to get outcomes and asses it with their outcomes. Increasingly it is becoming 

more and more autonomous, any kind of investments in various portfolios, Portfolio 

rebalancing all those things are starting to happen with AI in this situation. Alt-

hough what has not happened is that it is not like the traders have gone out of the 

radar or they are no more required within the ecosystem anymore they had to 

evolve in a fashion where they are overseeing the role of this algorithm based solu-

tion and they are then becoming the party that is ensuring the governance of these 

solutions, so it's also making it easier for human beings to regularise but it is again 

like I said depends on how much you will let the technology grow. 
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10 Q: How do you see the Role of Technology in Legal Practice in the near 

future? 

• A: I think First things first lawyers need to stop complicating things, we love com-

plicating things, we need to start simplifying things, we love complicating contracts 

negotiations we will sit on one word for one day and keep negotiating it which 

might not do anyone any good so at the very basic level things might start getting 

simpler, I was recently reading somewhere that the cases that courts have been able 

to hear over remote sessions have been significantly higher than they hear in the 

regular courts, so things like these are definitely going to affect in a very cultural 

way I would say that as far as the law firms are concerned job that a junior lawyer 

does in his initial two years. I hope AI replaces it everyone is worried that AI is 

going to replace lawyers I hope AI does replace those tasks so that they can focus 

more on the legal aspects that a lawyer is supposed to do, so I do feel a positive 

development because a lawyer can do more of lawyering and less of documentation. 

COVID had lead digitization faster than the last 10 years altogether.   

11 Q: A lot of Law firms in the US have been using AI Technology in their 

legal Practice and since Dubai has recently become a technology hub of 

sorts, what are some creative ways in which firms in UAE are using AI 

technology? 

• A: Many ways actually, things like E-signatures have been in existence for a long 

time not just that they have been in existence but there has been a law to govern 

them so that they can be used as evidence in the court of law, that is something that 

has happened for the longest time, Notary recently has shifted online, even before 

the COVID the Financial regulators in Dubai were conducting a lot of remote hear-

ings, other than that I think the major development that has happened in UAE is 

banking has majorly shifted online I know it's not exactly like Law firms but some-

thing that has made a lot of difference in the entire ecosystem as they have come up 

with regulations for open banking and this is helping the ecosystem a lot from a 

transactional perspective.  
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12 Q. Which countries according to you have been successful in handling 

the Blockchain and Bitcoin industry? and that India can learn from 

them. 

• A: I think my personal favourite would be ADJM Central Bank of Bahrain and 

Malta thought for different reasons, Abu Dhabi Global Market when they came out 

with regulations for blockchain and Crypto, the level that regulators had gone to 

understand how the technology works I think that is phenomenal and not just in 

terms of regulation every time. I am dealing with a client they have an entire tech 

team which is really knowledgeable enough to understand how a certain project is 

going to work so I think that's the kind of regulation that we need going forward 

you can exactly pinpoint and pick out the pain points in a certain project and at the 

same time when the projects are going on, Central Bank on Bahrain ideally is the 

only Central Bank which has dared to introduce an entire module in its capital Mar-

kets section, as a central bank they are also working with a lot digital identity so-

lutions, and I think that's not an easy task for any central bank to implement so I 

think they have done a fantastic job and the way they have blended it with the entire 

capital market regime is Excellent. Again in Malta they are coming out with three 

different acts in fact because they kind of understood way in advance that there are 

a lot of companies that are setting up shops in Malta that they don't want to be 

perceived as just another tax haven, they came up with a good set of regulations 

which are simple which are easy to understand and also pretty much cover every-

thing, so if we see the VFA Act in Malta it covers all the requirements of a white 

paper and that's what I really appreciate and all three of them have Sandboxing 

options also. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


