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Disclaimer 

 

I have made every effort to ensure that the information provided in this guide is obtained 

from reliable sources. The information provided is true to the best of my knowledge and 

belief. However, I will not guarantee the completeness of the information and the results. 

 

The information in this guide is solely for general guidance and personal and non-

commercial use of the user.  User is fully responsible to use the information in this guide. 

 

I am neither an authorised representative of SEBI or any regulator nor my services are 

endorsed by SEBI or any regulator. 

 

I will not be liable or responsible for any loss or liability incurred by the user by taken action 

based on the information provided in this guide. 

 

The copyright this guide solely belongs to me and should not be copied or used for any 

commercial benefit, whether partially or fully, without explicit and written permission. 

 

 

  



How To Get Registered As Research Analyst With SEBI – A Definitive Guide 
__________________________________________________________________________________ 
 

CS Kruti Gogri Page 2 
 

 

Index 
 

Sr. 

No. 

Topic Page 

No. 

1 Introduction 3 

2 Important Definitions 4 

3 Do Research Analyst Regulations apply to you?   5 

4 What are the eligibility criteria for Research Analyst application? 8 

5 How to get registered as a Research Analyst with SEBI? 12 

6 5 Reasons why SEBI can put your application on hold! 15 

7 FAQs on Research Analyst Regulations 18 

8 Planning to Register with SEBI as a Research Analyst? 20 

  



How To Get Registered As Research Analyst With SEBI – A Definitive Guide 
__________________________________________________________________________________ 
 

CS Kruti Gogri Page 3 
 

Introduction 

 

A lot of investors invest in stock markets through direct stocks or through mutual 

funds.  

 

However, researching a company or a stock or a commodity is not easy due to a 

variety of information available from different sources. Sometimes the information is 

raw and needs to be analysed using various financial tools to be able to make an 

investment decision. That is where a ‘Research Analyst’ comes into picture. 

 

In short, a research analyst analyses a security including a stock or a mutual fund or a 

derivative and gives buy or sell or hold recommendation. 

 

However, the views or recommendations of research analysts may not be 

independent and hence there could be potential conflict of interest. 

 

To tackle this conflict and to ensure independence of research analysts, the regulator 

felt the need to regulate the activities of research analysts. Hence, SEBI introduced 

the SEBI (Research Analyst) Regulations, 2014. 

 

It regulates individuals or entities whose business activity is issuance and publication 

of research reports or research analysis on securities. 

 

In this guide we will know different aspects of SEBI (Research Analyst) Regulations, 

2014 and how to get registered as a Research Analyst. 
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Important Definitions 
 

What is a Research Analyst? 

 

A research analyst is primarily responsible for preparation of the research report or 

making ‘buy / sell / hold’ recommendation(s) or giving price target or offer an 

opinion concerning public offer with respect to securities that are listed or to be 

listed on a stock exchange. The analyst may or may not have the designation of 

‘research analyst’. 

 

The definition also includes- 

1. Entities like a company or a Limited Liability partnership (LLP) which issue 

research report of research analysis on listed securities like stocks, mutual 

funds etc. 

2. Any person who reports directly or indirectly to such a research analyst in 

connection with preparation or publication of research report. E.g. a person 

who is assisting a research analyst to gather information about a particular 

stock or mutual fund. 

 

We should also look at the definition of a proxy adviser. 

 

A proxy adviser is a person who advises an institutional investor or shareholder of a 

company, in relation to exercise of their rights in the company including 

recommendations on public offer or voting recommendation on agenda items in a 

meeting. 

 

What is a research report? 

 

A research report means any written or electronic communication that includes 

research analysis or research recommendation or an opinion concerning securities or 

public offer, providing a basis for an investment decision. 

 

So, a research analyst is a person who is primarily responsible for preparation of 

research report, making buy / sell / hold recommendations on stocks, mutual funds, 

bonds, debentures, derivatives and other securities, giving price targets and views on 

securities. 
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Do Research Analyst Regulations 

apply to you? 
 

I have personally observed that individuals are not clear whether their research 

activity comes under the purview of SEBI Research Analyst (RA) Regulations or not. 

 

Here I will try and make it easy for you to understand. Read on! 

 

Do the RA Regulations apply to you? 

 

Briefly, you should consider the following areas while deciding whether the RA 

regulations apply to you or not: 

 if you are giving buy / sell / hold recommendations on stocks, mutual funds, 

bonds, debentures, derivatives, government securities 

 if you have primary responsibility for providing research reports 

 if you are engaged in preparation and publication of content of research reports 

 if you give price targets on stocks 

 if you give views on IPO or NFO 

 if you are a merchant banker or investment banker or a broker and also issue 

research reports 

 if you directly or indirectly report to a research analyst or help a research analyst 

in writing research report or giving price targets 

 

What does NOT fall under RA regulations? 

 

Here are some of the exemptions to RA regulations: 

 Giving buy / sell / hold recommendations on unlisted securities 

 Being a marketing personnel or a back office assistant who is involved in 

publication or formatting a research report 

 Giving general views on the market or any industry or sector 

 Giving statistical summaries of the financial data of the company 

 Presenting financial data of the company, which is publically available in an easy 

to understand manner 

 Giving technical analysis relating to demand and supply in a sector or the index 

 Giving recommendations on spot commodities 
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 Giving views on broad-based indices 

 

Additionally, the following activities are NOT covered under Research Analyst 

Regulations in case of companies: 

 

1. Giving periodic reports or other communications prepared by a mutual fund or 

by an alternative investment fund or by portfolio managers or by investment 

advisers for their clients 

 

2. Circulating documents like offer documents or prospectus that are required as 

per regulations made by the Board 

 

3. Sending internal communications to employees or group companies that are not 

given to current or prospective clients 

 

In line with the above, it will be interesting to note that the following are exempted 

from registration under the Research Analyst Regulations: 

 Investment Adviser 

 Credit Rating Agency 

 Asset Management Company or fund manager, who issues research report or 

circulates/distributes research report to public or its director or employee 

who makes public appearance. 

 

However, these entities still have to comply with Chapter III of the Research Analyst 

regulations. 

 

To understand the applicability of RA regulations better, here are few case 

questions: 

 

Q1 – I give investment advice to my clients. I also provide them research reports on 

the funds / stock recommended to them. Do I have to get registered as a Research 

Analyst? 

 

A: You have to get registered as an Investment Adviser with SEBI. Once you register 

as Investment Adviser, you need not get registered as a Research Analyst. However, 

you need to comply with Chapter III of the Research Analyst Regulations. 
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Q2 – I have a blog where I write on trends in a specific sector like banking sector, IT 

sector etc. In my articles I do specify company names. Do I fall under Research 

Analyst Regulations? 

 

A: No, writing on general trends of the market do not fall under the RA regulations. If 

you specify company names as examples, you can continue to do so without getting 

yourself registered. 

 

Q3 – I provide research analysis for free on my blog. Should I get myself registered? 

 

A: It is not specifically mentioned about the service being free or paid. Hence, to take 

a conservative view, I would recommend that you should get yourself registered as a 

Research Analyst. 

 

Q4 – My Company is planning to provide mutual fund research services. It has hired 

an individual Research Analyst to provide research services and research 

recommendations to the company. The individual is registered with SEBI. Does my 

company need to get registered with SEBI? 

 

A: In my view, YES, the Company needs to get registered with SEBI since it is 

providing research services to its client. 
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What are the eligibility criteria for 

research analyst application? 
 

Once you are sure of the activity you will be doing and want to register yourself as a 

Research Analyst, you should check whether you are eligible to make an application 

to SEBI. 

 

The two main criteria to check are: 

1. Qualification and certification requirements 

2. Capital adequacy requirements 

 

#1 - The qualification and certification requirements 

 

Qualification : First, you should have a professional qualification or a post graduate 

degree or post graduate diploma in finance, business management, commerce, 

economics, capital markets, financial services, from a university or an institution 

recognized by the central government or any state government or a recognised 

foreign university or institution or association 

 

OR 

 

professional qualification or post-graduate degree or post graduate diploma which is 

accredited by All Indian Council for Technical Education, National Assessment and 

Accreditation Council or National Board of Accreditation or any other 

council/board/body set up under an Act of Parliament in India for the purpose; 

 

OR 

 

A graduate in any discipline with working experience of at least five years in activities 

relating to advice in financial products or securities or fund or asset or portfolio 

management.  

 

Certification : Second, you should have a NISM certification for research analysts as 

specified by the Board or other certification recognized by the Board from time to 

time. 
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NISM has come out with the certification examination for Research analyst. The 

examination is known as “NISM Series XV: Research Analyst Certification 

Examination”. 

 

If you have any one of the following degrees, you meet the qualification 

requirements: 

 Chartered Accountant (ICAI) 

 Company Secretary (ICSI) 

 Cost Accountant (ICWA) 

 MBA in Finance (from a recognised institute / university / association) 

 M.Com 

 Chartered Financial Analyst (CFA) 

 Masters Degree in Economics 

 Post graduation in Banking and Finance 

 

In my view, certain foreign qualifications also meet the criteria such as: 

 

 Chartered Market Technician (CMT) from Market Technicians Association, USA 

 Certified Financial Technician (CFTe) from International Federation of Technical 

Analysts. USA 

 

So, for example, if you have M.Com. degree from a government recognised 

university and you also clear the NISM examination, you fulfill the qualification and 

certification requirement. 

 

But, if you have an engineering degree and do not have any working experience with 

a research firm, you do not fulfill the qualification requirements. 

 

If you are a graduate and have at least 5 years experience in the field of research and 

analysis, you fulfil the qualification requirements. You need to get an experience 

certificate from your employer mentioning the relevant experience. 

 

Investing in stock markets for your own personal benefits or managing your 

family’s portfolio does not count as relevant experience. 

 

http://www.nism.ac.in/index.php/circulars/488-nism-series-xv-research-analyst-certification-examination
http://www.nism.ac.in/index.php/circulars/488-nism-series-xv-research-analyst-certification-examination
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However, if you have been writing a blog or have been contributing articles related 

to research of financial products or personal finance, and you can submit links of the 

same, then SEBI may consider it as relevant experience. 

 

If you currently do not fulfil the qualification requirements, you can enroll for courses 

which offer post graduate degree or diploma. You have to make sure that the 

courses are from a university or an institute recognized by the central government or 

any state government or a recognized foreign university or institution. 

 

In case of non-individuals: 

 

In case of a company or LLP, the research analysts and the partners, respectively, 

who will be involved in research and analysis, have to fulfill the criteria. 

 

So, if a director of a company is not the person who is going to be involved in 

research analysis, he need not fulfill the eligibility criteria. 

 

#2 - The capital adequacy requirement 

 

For individuals (including proprietorship) and partnerships – the net tangible assets 

should be not less than Rupees 1 Lakh. 

 

“Net tangible assets” means the total assets less intangible assets (like trademarks, 

goodwill) less liabilities. 

 

The items to be included in the net worth certificate can be assets like laptop, house, 

vehicle, bank balance, FDs and shares, mutual funds and other investments. 

Liabilities will include home loan, car loan, education loan, etc. 

 

For companies and LLPs – the networth should be not less than Rupees 25 lakhs. 

 

“Networth” means the aggregate value of paid up share capital plus free reserves 

(excluding reserves created out of revaluation) less aggregate value of accumulated 

losses. 

 

In case the net worth of the company is below the requirement, the company can 

increase its paid-up capital. In case of LLP, the partners need to bring in more 

contribution. 
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Before you apply to SEBI, please check if you / your partnership firm / your company 

fulfill the net worth criteria. 

 

The networth certificate has to be provided by Chartered Accountant. The certificate 

should state her membership number, seal and signature. 

 
You should apply for the registration as Research Analyst only after you fulfill the 

above two requirements / criteria. 
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How to get registered as a Research 

Analyst with SEBI? 
 

Research Analysts, who wish to apply to SEBI for registration, need to make online 

application through the SEBI’s portal for intermediaries. 

 

Application fee has to be paid along with submission of the application form. Once 

SEBI approves the application, you have to pay the registration fees. 

 

Below is the current schedule for fees: 

 
 

Now let us see the step by step process of getting registered as a research analyst: 

 

Step 1: Make payment of application fee 

 

Make payment of application fees either through Demand Draft (DD) or through 

NEFT or RTGS. Application fee is non-refundable. 

 

The Demand Draft should be in favour of “The Securities and Exchange Board of 

India” payable at Mumbai. 

 

Step 2 : Fill in the applicant details on the portal 

 

1. Go to SEBI’s online portal. 

2. Click on “Self-Registration”.  Start filling the Application Details. Mention the 

details of the applicant. So, for application of a company, mention the name 

of the company and the PAN of the company. 

3. For “Role required” you should select Research Analyst. 

4. For “Applicant Category”- If you are a firm, select “Individual Research Firm” 

and if you are applying for our company or LLP, select “Research Entity”. 

https://siportal.sebi.gov.in/intermediary/index.html
https://i1.wp.com/www.cskruti.com/wp-content/uploads/2016/12/fees-schedule.png
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5. Mention the details of contact person. Make sure that you mention the 

correct email id and mobile number. The email id will be used for sending the 

User id and the activation link. 

6. For “Designation” column mention “Director” if Director’s contact details are 

mentioned or mention “Partner” if Partner’s contact details are mentioned. If 

you are applying as an Individual mention “Individual” and if you want your 

proprietorship firm to get registered, mention “Proprietor” 

7. Mention the Registered Office Address. Make sure that you mention the 

correct address as all the SEBI correspondence will be sent to this address. 

Based on your address, your application will be processed by either SEBI’s 

head office or the respective regional offices. 

 

Step 3: Fill in the payment details. 

 

 If you are going to make the payment of application fees through demand draft, you 

need to keep the Demand Draft ready before filling the application details. The details 

of the Demand Draft are required to be mentioned in the online application. 

 

1. Check that the “Principal Amount” to be paid is mentioned. 

2. Select the mode of payment. If you select DD, mention the details of the DD. 

3. If you select NEFT / RTGS, select the option mentioned in the “Credit Account 

no.” column and all the details of SEBI’s bank account will be displayed. 

4. Mention the details of the bank account through which you want to make the 

payment. Press “Add” button at the bottom. All the details of the payment will 

be displayed in the table on the top. 

5. Once you fill in all the details, press “Submit” button at the bottom of the page. 

 

Step 4: Receipt of email from SEBI on successful registration. 

 

You will get an email with the subject “User Registration” giving details of the 

applicant name and the Request ID. This is the number through which you can track 

your application status. 

 

To know the status of your application, you can go to the “Self-Registration query” 

tab on the portal. Mention your request number received in the email and the email 

Id on which the mail is received from SEBI. 

 

Note: It takes upto 10 working days to get the login details. 
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Step 5: Receipt of email from SEBI for activation link and login id. 

 

Once there is confirmation received by SEBI for payment made, SEBI sends an email 

with activation link and login id on the registered email id. You need to create your 

new password. 

 

Note: The activation link is valid only for 14 days. 

 

Step 6: Filling in the application details for registration as Research Analyst 

 

Make sure you have all the information and the documents mentioned in the Form A 

of the respective regulations. Once you fill in all the details and upload all the 

required documents, you will receive an email from SEBI confirming the receipt of 

application. Form A (in .pdf format) will be attached in the email which you have to 

sign and send to SEBI’s head office or regional office. 

 

Step 7: Communication from SEBI 

 

After the application is submitted to SEBI, it will send a communication within a 

month. The communication can be in a form of an email or letter, either requesting 

more details or approval of your application. 

 

Step 8: Payment of Registration fees 

 

Once SEBI approves the application, you need to pay the registration fees online or 

through a demand draft. 

 

Step 9: Grant of registration and receipt of registration certificate. 

 

Once SEBI confirms receipt of fees, it will send the registration certificate to the 

address mentioned in the application. 

 

It takes atleast two months for this entire process depending on the time taken by 

SEBI to respond. 
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5 reasons why SEBI can put your 

Research Analyst application on 

hold! 
  

As on January 18, 2017, there are 446 Research Analyst registered with SEBI. And the 

number is increasing. More people are applying for registration as Research Analyst. 

 

However, most applicants are not clear about the information to be submitted in the 

application.  

 

I have been writing on this subject and I get questions from prospective applicants, 

such as – Whether SEBI can reject the applications? What are the grounds on which 

SEBI can reject the application? 

 

Let me first tell you that there are no perfect answers for any regulatory 

requirement. It all depends on the interpretation. Depending upon where your 

application lands up with SEBI, the concerned officer may apply a different lens and 

require additional information or may believe that you are not even required to have 

a registration. 

 

Here are some of the grounds on which SEBI can put your application on hold, or in 

the worst case, reject your application. 

 

#1 – Non-fulfillment of education qualification requirements 

 

This is the most basic one. The qualification and certification requirements are 

mentioned in Regulation 7 of Research Analyst Regulations. However, there is no list 

which states that your qualification meets the criteria or not. SEBI can put your 

application on hold if SEBI is of the view that you do not fulfill the requirements. 

 

From your side, you should ensure that you confirm in advance about your 

qualification and then proceed with your application. In case of a deficiency, you may 

also want to take up a relevant course to fulfill this criterion. 
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#2 – Non disclosure of complete information 

 

While applying to SEBI, what really matters is your intention. It gets further 

strengthened with the clarity with which you disclose all the required information.  

 

This information includes notes about your proposed business, the products / 

services you are going to offer, brief business plan, etc. If you are a director in a 

company / partner in a firm, you should disclose the same very clearly. 

 

Remember, if you submit incomplete information, SEBI is likely to put your 

application on hold and it can delay the whole process inordinately. 

 

#3 – Incomplete set of documents 

 

Various documents like past 3 years Income Tax returns, net-worth certificate, etc., 

are required to be submitted to SEBI along with the application. You are also 

required to submit certain declarations, as mentioned in the application form (Form 

A) itself.  

 

If you do not submit the full set of documents along with the application, SEBI can 

put your application on hold. In such cases SEBI can call for the documents or seek 

clarification. 

 

#4 – Non-applicability of regulations 

 

Are you sure that the Research Analyst regulations apply to you?  You should first 

check the definitions and the exemptions mentioned in the regulations to know 

whether you should apply to SEBI or not. Even though you want to be “compliant 

with law”, your application may not be accepted since you may not need to register 

with SEBI. Of course, it may ask for more information. 

 

#5- SEBI’s own discretion to not accept the application 

 

You can submit your application at SEBI’s Head Office or the regional offices. It has 

been observed that the officials at the head office as well as the regional offices have 

different interpretation of the regulations. So, your application may be kept on hold 
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if the officials are not satisfied of the information provided by you. You may be even 

called for a meeting with SEBI to clarify the information provided in your application. 

 

To repeat myself, SEBI looks at the intent of the applicant while applying RA. More 

importance is given to the business activities the applicant plans to carry out. You are 

expected to have complete clarity about your business activities. 

 

So, “Can SEBI reject my application?” 

 

I have no perfect answer to it. But, if you provide incomplete or misleading 

information, it will definitely delay the process of your registration. 

 

Get it right the first time. All the best! 
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FAQs on SEBI Research Analyst 
Regulation 

 

#1 – Can a research analyst be a stock broker as well? 

 

A: Currently there is no restriction in the Research Analyst Regulations to provide 

stock broking services. However, as an individual, who also has a stock broking 

license, you need to check with the respective SEBI regional offices near you. 

 

#2 – I am a stock broker. Do I need to get registered as a Research Analyst? 

 

A: If you are also providing research recommendations or writing research reports, 

you need to get registered a Research Analyst. 

 

#3 – Is Income Tax returns (ITR) for three years mandatory? What if I have just 

started earning and have two years ITR? 

 

A: Yes, ITR for three years is mandatory. If you have just starting earning or if your 

company is newly incorporated, you may attach a declaration, along with the 

application, mentioning the reason why you do not have ITR for three years. 

 

#4 – Can I withdraw my application at any stage? 

 

A: Yes, you can withdraw the application before you receive the approval from SEBI. 

 

#5 – Can I surrender my registration? 

 

A: Yes, if you are no longer in the business of research analysis, you should surrender 

the registration. However, currently, there is no regulation regarding the same and 

hence there are no limitations or restrictions mentioned. 
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#6 – Are there any restrictions on the personal trading of analysts? 

 

A: Yes, there are restrictions on the personal trading of individual research analyst or 

the research analysts registered with partnership firm / company / LLP registered 

with SEBI. The same is covered in Regulation 16 of the RA regulations. 

 

#7 - Is SEBI registration required for research in commodities? 

 

A: No, SEBI registration is not required for research in commodities as commodities are not 

“securities”. Click here to know more. 

 
#8 – I am registered as an individual Research Analyst. Now I want to incorporate a 

private company to provide the same services. Do I need to apply to SEBI again? 

 

A: Yes, you need to get your company registered with SEBI and hence need to follow 

the application process for registration of your company. 

 

 

 To read more FAQs, please click here. 

http://www.cskruti.com/is-sebi-registration-required-for-commodities-research/
http://www.cskruti.com/faqs-on-sebi-research-analyst-regulation/
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Planning to get registered as a 

Research Analyst? 
 

If you have queries or are looking for professional help in making an application to 

SEBI, you can get in touch with me at kruti@cskruti.com 

 

I have worked with dozens of applicants with the SEBI registrations. I will be happy to 

work with you too. You can also visit my blog at www.cskruti.com 

 

Have a look at the testimonials: 

 
“I have done my SEBI registration with Kruti’s help. Her coordination, excellent 

application drafts and way of working with promptness made it happen really fast. 

I can’t thank her enough. If anybody is looking for SEBI registration, please get in 

touch with her.” 

 – Pritam Deuskar, SEBI Registered Research Analyst, Pune 

 
 
“I was stuck with SEBI Research Analyst application and was searching for 

professional help. I searched online and came across Kruti’s profile. Contacting her 

was a great idea. Kruti’s services were helpful in getting my Research Analyst 

application approved by SEBI. She was regularly in touch with me and made sure I 

had all the help and information I needed. I am very happy with her service and 

will continue to work with her in future.” 

 – Lokesh Sethia, SEBI Registered Research Analyst, Gurgaon 

 
 
“Services rendered by CS Kruti for registration as Research Analyst are very 

effective, time bound and obviously perfect. I am sure, she will set a benchmark for 

how services are to be rendered by a professional.” 

 – CS Vinay Kulkarni, SEBI Registered Research Analyst, Pune 

 

http://www.cskruti.com/
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