
 
TERMS AND CONDITIONS FOR PROVIDING RESEARCH SERVICES 

 
"I / We have read and understood the terms and conditions applicable to a research analyst as defined under 
regulation 2(1)(u) of the SEBI (Research Analyst) Regulations, 2014, including the fee structure. 
I/We are subscribing to the research services for our own benefits and consumption, and any reliance placed on the 
research report provided by research analyst shall be as per our own judgement and assessment of the conclusions 
contained in the research report. 

 
I/We understand that - 
i. Any investment made based on the recommendations in the research report are subject to market risk. 
ii. Recommendations in the research report do not provide any assurance of returns. 
iii. There is no recourse to claim any losses incurred on the investments made based on the recommendations in 

the research report. 
 

Declaration of UBS Securities India Private Limited (UBSSI) as RA 
i. We are duly registered with SEBI as an RA pursuant to the SEBI (Research Analysts) Regulations, 2014 and our 

registration number is INH000001204 dated January 25, 2021 
ii. We have the registration and qualifications required to render the services contemplated under the RA 

Regulations, and the same are valid and subsisting; 
iii. Research analyst services provided by it do not conflict with or violate any provision of law, rule or regulation, 

contract, or other instrument to which it is a party or to which any of its property is or may be subject; 
iv. The maximum fee that may be charged by RA is ₹ 1.51 lakhs per annum per family of client. 
v. The recommendations provided by RA do not provide any assurance of returns. 

 
1. Availing the research services: By accepting delivery of the research service, the client confirms that he/she has elected 

to subscribe the research service of the RA at his/her sole discretion. RA confirms that research services shall be 
rendered in accordance with the applicable provisions of the RA Regulations. 

2. Obligations on RA: RA and client shall be bound by SEBI Act and all the applicable rules and regulations of SEBI, including 
the RA Regulations and relevant notifications of Government, as may be in force, from time to time. 

3. Consideration and mode of payment: The client shall duly pay to RA, the agreed fees for the services that RA renders 
to the client and statutory charges, as applicable. Such fees and statutory charges shall be payable through the 
specified manner and mode(s)/ mechanism(s). 

4. Risk factors: 
This document is a general communication and is educational in nature; it is not an advertisement nor is it a 

solicitation or an offer to buy or sell any financial instruments or to participate in any particular trading strategy. 
Nothing in this document constitutes a representation that any investment strategy or recommendation is 
suitable or appropriate to an investor's individual circumstances or otherwise constitutes a personal 
recommendation. By providing this document, none of UBS or its representatives has any responsibility or 
authority to provide or have provided investment advice in a fiduciary capacity or otherwise. Investments 
involve risks, and investors should exercise prudence and their own judgment in making their investment 
decisions. None of UBS or its representatives is suggesting that the recipient or any other person take a specific 
course of action or any action at all. The recipient should carefully read this document in its entirety and not 
draw inferences or conclusions from the rating alone. By receiving this document, the recipient acknowledges 
and agrees with the intended purpose described above and further disclaims any expectation or belief that the 
information constitutes investment advice to the recipient or otherwise purports to meet the investment 
objectives of the recipient. The financial instruments described in the document may not be eligible for sale in 
all jurisdictions or to certain categories of investors. Options, structured derivative products and futures 
(including OTC derivatives) are not suitable for all investors. Trading in these instruments is considered risky and 



may be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete 
risks relating to options, you must receive a copy of "The Characteristics and Risks of Standardized Options." 
You may read the document at  https://www.theocc.com/publications/risks/riskchapl.jsp or ask your 
salesperson for a copy. Various theoretical explanations of the risks associated with these instruments have 
been published. Supporting documentation for any claims, comparisons, recommendations, statistics or other 
technical data will be supplied upon request. Past performance is not necessarily indicative of future results. 
Transaction costs may be significant in option strategies calling for multiple purchases and sales of options, such 
as spreads and straddles. Because of the importance of tax considerations to many options transactions, the 
investor considering options should consult with his/her tax advisor as to how taxes affect the outcome of 
contemplated options transactions. Mortgage and asset-backed securities may involve a high degree of risk and 
may be highly volatile in response to fluctuations in interest rates or other market conditions. Foreign currency 
rates of exchange may adversely affect the value, price or income of any security or related instrument referred 
to in the document. For investment advice, trade execution or other enquiries, clients should contact their local 
sales representative. UBS notes that no globally accepted framework or definition (legal, regulatory or 
otherwise) currently exists, nor is there a market consensus as to what constitutes an "ESG" (Environmental, 
Social or Governance) or an equivalent-label, or as to what precise attributes are required for the Information 
(as defined below) to be defined as ESG or equivalently-labelled. Any information, data or other content 
including from a third party source contained, referred to herein or used for whatsoever purpose by UBS or a 
third party ("Information"), in relation to any actual or potential ESG objective, issue or consideration is not 
intended to be relied upon for ESG classification, regulatory regime or industry initiative purposes ("ESG 
Regimes"). Nothing in these materials is intended to convey, suggest or indicate that UBS considers or 
represents any product, service, person or body mentioned in these materials as meeting or qualifying for any 
ESG classification, labelling or similar standards that may exist under the ESG Regimes. UBS has not conducted 
any assessment of compliance with ESG Regimes. Parties are reminded to make their own assessments for these 
purposes. The value of any investment or income may go down as well as up, and investors may not get back 
the full (or any) amount invested. Past performance is not necessarily a guide to future performance. Neither 
UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or 
damage arising out of the use of all or any of the Information. Prior to making any investment or financial 
decisions, any recipient of this document or the information should take steps to understand the risk and return 
of the investment and seek individualized advice from his or her personal financial, legal, tax and other 
professional advisors that takes into account all the particular facts and circumstances of his or her investment 
objectives. Any prices stated in this document are for information purposes only and do not represent valuations 
for individual securities or other financial instruments. There is no representation that any transaction can or 
could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and 
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions 
by UBS or any other source may yield substantially different results. 

 
5. Conflict of interest: The RA shall adhere to the applicable regulations/ circulars/ directions specified by SEBI from time 

to time in relation to disclosure and mitigation of any actual or potential conflict of interest. UBS has policies and 
procedures, which include, without limitation, independence policies and permanent information barriers, that are 
intended, and upon which UBS relies, to manage potential conflicts of interest and control the flow of information 
within divisions of UBS and among its subsidiaries, branches and affiliates. For further information on the ways in 
which UBS Global Research manages conflicts and maintains independence of its research products, historical 
performance information and certain additional disclosures concerning UBS Global Research recommendations, 
please visit https://www.ubs.com/disclosures. 

6. Termination of service and refund of fees: Disclosure that the RA may suspend or terminate rendering of research 
services to client on account of suspension/ cancellation of registration of RA by SEBI and shall refund the residual 
amount to the client. 
In case of suspension of certificate of registration of the RA for more than 60 (sixty) days or cancellation of the RA 

https://www.theocc.com/publications/risks/riskchapl.jsp
https://www.ubs.com/disclosures


registration, RA shall refund the fees, on a pro rata basis for the period from the effective date of cancellation/ 
suspension to end of the subscription period. 

 
7. Grievance redressal and dispute resolution: Any grievance related to (i) nonreceipt of research report or (ii) missing 

pages or inability to download the entire report, or (iii) any other deficiency in the research services provided by RA, 
shall be escalated promptly by the client to the person/employee designated by RA, in this behalf to Mr. 
Parameshwaran Shivaramakrishnan on e-mail ID igindia@ubs.com 

 
8. The RA shall be responsible to resolve grievances within 7 (seven) business working days or such timelines as may be 

specified by SEBI under the RA Regulations. 
RA shall redress grievances of the client in a timely and transparent manner. 
Any dispute between the RA and his client may be resolved through arbitration or through any other modes or 

mechanism as specified by SEBI from time to time. 
 

9. Additional clauses: All additional voluntary clauses added by the RA should not be in contravention with rules/ 
regulations/ circulars of SEBI. Any changes in such voluntary clauses/document(s) shall be preceded by a notice of 15 
days. 

10. Mandatory notice: Clients shall be requested to go through Do's and Don'ts while dealing with RA as specified in SEBI 
master circular no. SEBI/HO/MIRSD-POD- 1/P/CIR/2024/49 dated May 21, 2024 or as may be specified by SEBI from 
time to time. 

11. Most Important Terms and Conditions (MITC): RA shall also disclose MITC to their clients which shall be standardised 
by Industry Standards Forum (ISF) in consultation with SEBI and RAASB. RAs/research entity shall also include the 
following disclosure as part of the terms and conditions in their MITC: 
"The terms and conditions and the consent thereon are for the research services provided by the RA and RA cannot 
execute/ carry out any trade (purchase/ sell transaction) on behalf of the client. Thus, you are advised not to permit 
RA to execute any trade on your behalf." 

 
12. Optional Centralised Fee Collection Mechanism: RA Shall provide the guidance to their clients on an optional 

'Centralised Fee Collection Mechanism for IA and RA' (CeFCoM) available to them for payment of fees to RA. 
13. UBS Global Research may utilise artificial intelligence tools ("Al Tools") in the preparation of Research Report. 

Notwithstanding any such use of Al Tools, the Research Reports has undergone human review. 
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Most Important Terms and Conditions {MITC} 
 

[Forming part of the Terms and Conditions for providing research services] 
1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst 

(RA) - UBS Securities India Private Limited (UBSSI) and RA cannot execute/carry out any trade (purchase/sell 
transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their 
behalf. 

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst 
Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients). 

Note: 
2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA. 
2.2. The fee limit does not include statutory charges. 
2.3. The fee limits do not apply to a non-individual client/ accredited investor. 

 
3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed 
      the period stipulated by SEBI; presently it is one year. In case of pre-mature termination of the RA services by 

either the client or the RA, the client shall be entitled to seek refund of proportionate fees only for unexpired 
period. 
 

4. Fees to RA may be paid by the client through any of the specified modes like cheque, 
      online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can make payments through 

Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited (i.e. currently recognized RAASB). 
 

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from 
time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will 
endeavor to promptly inform the client of any conflict of interest that may affect the services being rendered to 
the client. 
 

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No 
scheme of this nature shall be offered to the client by the RA. 
 

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA's research 
services. All opinions, projections, estimates of the RA are based on the analysis of available data under certain 
assumptions as of the date of preparation/publication of research report. 
 

8. Any investment made based on recommendations in research reports are subject to market risks, and 
recommendations do not provide any assurance of returns. There is no recourse to claim any losses incurred on 
the investments made based on the recommendations in the research report. Any reliance placed on the research 
report provided by the RA shall be as per the client's own judgement and assessment of the conclusions contained 
in the research report. 
 

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA 
or assure any returns to the client. 

 
 
 



10. For any grievance�
Step 1: the client should first contact the RA using the details on its website or following contact details:

 Details of   
 designation 

  Contact Person 
 Name 

 Address where the 
 Physical address  
 location 

 Contact No.  Email Id Working hours 
when 
complainant 
can call 

Customer 
care 

Mr. Parameshwaran 
Shivaramakrishnan 

Unit 2901, Level 29 
Altimus, Dr. GM Gokhale 
Marg / Pandurang 
Budhkar Road, Worli, 
Mumbai – 4000181 

+91 022 –
61556000

igindia@ubs.com 09:00 to 17:00 

Head of 
Customer Care 

Not Applicable 

Compliance 
Officer 

Mr. Parameshwaran 
Shivaramakrishnan 

Unit 2901, Level 29 
Altimus, Dr. GM Gokhale 
Marg / Pandurang 
Budhkar Road, Worli, 
Mumbai – 4000181 

+91 022 –
61556000

parameshwaran.s@
ubs.com 

09:00 to 17:00 

CEO/ 
Managing 
Director 

Mr. Mihir Doshi Unit 2901, Level 29 
Altimus, Dr. GM Gokhale 
Marg / Pandurang Budhkar 
Road, Worli, Mumbai – 
4000181 

+91 022 –
67773700

mihir.doshi@ubs.
com 

09:00 to 17:00 

Principal Officer Mrs. Diviya 
Nagarajan 

Unit 2901, Level 29 
Altimus, Dr. GM Gokhale 
Marg / Pandurang Budhkar 
Road, Worli, Mumbai – 
4000181 

+91 022 –
61556234 diviya.nagarajan@

ubs.com 

09:00 to 17:00 

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBl's SCORES platform at 
www.scores.sebi.gov.in 

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the 
Smart ODR portal at https://smartodr.in 

11. Clients are required to keep contact details, including email id and mobile number/s
updated with the RA at all times. 

12. The RA shall never ask for the client's login credentials and OTPs for the client's Trading Account Demat Account
and Bank Account. Never share such information with anyone including RA.
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