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1 BEFORE THE APPELLATE AUTHORITY
(Under the Right to Information Act, 2005)
SECURITIES AND EXCHANGE BOARD OF INDIA

Appeal No. 6488 of 2025

Dr Dwivedi Divyansh : Appellant

CPIO, SEBI, Mumbai : Respondent

ORDER

The appellant had filed an application dated June 18, 2025 (received by the respondent through RTI MIS
Portal) under the Right to Information Act, 2005 (“RTI Act”). The respondent, by a letter dated July 17,
2025, responded to the application filed by the appellant. The appellant filed an appeal (Reg. No.
SEBIH/A/E/25/00182) dated July 18, 2025. I have catefully considered the application, the response and

the appeal and find that the matter can be decided based on the material available on record.

Ground of appeal — The appellant has filed the appeal on the ground that he was refused access to the

information requested.
Query nos. 1-4 the application -The query nos. 1-4 in the application is reproduced hereunder:
“I. Preamble: Regulatory Abdication Under Law

1. SEBI’s statutory mandate under Section 11(1) of the SEBI Act, 1992 requires it to protect the interests of investors and

promote the development of the securities market.

2. Global regulators (such as ESMA, FCA, ASIC) have banned or restricted close-strife excpiries (strikes spaced less than
or equal to 0.5% from the spot price) as structurally exploitative.

3. SEBI permits strikes at 1 intervals (e.g., NIFTY 24,200 and 24,201) with 83 weekly expiries annually, a structure

known to cause over 90 percent retail losses, as admitted in SEBI’s 2023 report.
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4. This RT1 seeks disclosures exposing SEBI's inaction despite its fiduciary duty under Section 11(2)(f) to educate investors

and Section 11B to issue remedial orders in public interest.”

Reply of the Respondent - The respondent, in response to query nos. 1-4 , informed that no information

was sought by the appellant.

On consideration, I concur with the aforementioned response that no information was sought by the

appellant with respect to query nos. 1-4. Accordingly, I do not find any deficiency in the response.

Query nos. 5, 11, 12 and 17 in the application -The appellant, vide query nos. 5, 11, 12 and 17, sought

the following information:
“A. SEBI’s Knowledge of Close-Strike Harm

5. Provide internal studies, reports, or data analyses conducted by SEBI from 2018 to 2025 showing that retail
profitability in weekly options with strike spacing =0.5% exceeds 10 percent (Section 4(1)(c), RTI Act). 6

C. SEBI’s Complicity in Structural Exploitation

11. Provide data on daily STT revenne from 2018 to 2025 generated from option preminm turnover of strikes
priced within 0.5% of the spot price (Section 4(1)(d), RTI Act).

12. Furnish conflict-of-interest declarations of SEBI Derivative Market Committee members between 2018 and
2025, especially those linked to brokers or exchanges (Section 4(1)(b), RTI Act).

E. Evidence of Regulatory Capture

17. Provide all submissions by NSE/BSE from 2018 to 2025 that opposed strike-spacing reforms and SEBI’s
responses to the same (Section 11(2)(1a), SEBI Act).”

Reply of the Respondent - The respondent, in response to query no. 5, informed that no study has been
conducted by SEBI on profitability of retail investors in weekly options. Hence, no information is available

with SEBI.

The respondent, in response to query nos. 11, 12 and 17 informed that the information sought is not

available with SEBI.
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With regard to query nos. 5, 11, 12 and 17, I note that the respondent has categorically stated that the
requested information is not available with SEBI. I note that the respondent can only provide information
that is available in the records. In this context, I note that the Hon’ble Supreme Court of India in Central
Board of Secondary Edncation & Anr. vs. Aditya Bandopadhyay & Ors (Judgment dated August 9, 2011) held
that “T'’he RTI Act provides access to all information that is available and existing. This is clear from a combined reading
of section 3 and the definitions of “information” and “right to information' under clauses (f) and (j) of section 2 of the Act. If
a public anthority has any information in the form of data or analysed data, or abstracts, or statistics, an applicant may access
such information, subject to the exemptions in section 8 of the Act. But where the information sought is not a part of the
record of a public anthority, and where such information is not required to be maintained under any law or the rules or
regulations of the public authority, the Act does not cast an obligation upon the public authority, to collect or collate such non-
avatlable information and then furnish it to an applicant”” Further, 1 note that the Hon’ble Central Information
Commission (hereinafter referred to as “CIC”) in the matter of Sh. Pattipati Rama Murthy vs. CPIO, SEBI
(Decision dated July 8, 2013), held: “.. i it (SEBI) does not have any such information in its possession, the CPIO
cannot obviously invent one for the benefit of the Appellant. There is simply no information to be given.” Accordingly, I do

not find any deficiency in the response of the respondent.

Query nos. 6, 7, 8, 9, 10, 14, 15, 16 & 18 in the application — The appellant, vide query nos. 6, 7, 8, 9,
10, 14, 15, 16 & 18, sought the following information:

“6. Furnish minutes of SEBI Board or Derivative Advisory Committee meetings where the impact of tight strike spacing
on retail losses was discussed (Section 4(1)(b), RTI Act).

7. Disclose emails or memos exchanged between SEBI and NSE/BSE from 2019 to 2025 regarding revenne generated
Sfrom 1 -spaced strikes (Section 11(2)(ia), SEBI Act).

B. Global Regulatory Actions Ignored by SEBI

8. Provide SEBI’s legal analysis of the EU’s ESMA Product Intervention Rules (2018) banning binary options and
capping CED leverage, and justification for not implementing similar restrictions (Section 11(2)(b), SEBI Act).

9. Share SEBI's correspondence with the UK's FCA on the FCA’s 2023 fine of £,1.4 million on Interactive Brokers for
inadequate risk controls, and why SEBI did not enforce similar suitability checks (Section 11B, SEBI Act).

10. Disclose SEBI’s analysis of Japan’s FSA Rule 5-23 on mininmum strike spacing and why Indian exchanges allow
spacing of as little as 0.02% during expiry
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D. Violation of SEBI’s Statutory Mandate

14. Provide legal opinions SEBI has obtained assessing whether permitting 83 weekly exipiries with J1 strikes violates Section
11(1) of the SEBI Act, considering the high loss rates to retail traders (Section 4(1)(c), RTI Act).

15. Share any draft circulars or internal reports between 2018 and 2025 that proposed: a) Capping strike spacing at 0.5%
(Japan FSA model), b) Limiting expiries to four per month (ASIC RG 267), ¢) Requiring real-time lossprobability
indicators (MAS SEA Section 129) (Section 11(2)(f), SEBI Act).

16. Disclose cost-benefit analyses showing if revenne from close-strike option trades ontweighs the payouts made from SEBIs
Investor Protection Fund due to mis-selling (Section 4(1)(b), RTI Act).

E. Evidence of Regulatory Capture

18. Furnish minutes of meetings where SEBI overruled its Technical Advisory Committee’s recommendations on weekly

expiry restrictions (Section 4(1)(b), RTI Act).”

Reply of the Respondent - The respondent, in response to query nos. 6, 7, 8, 9, 10, 14, 15, 16 & 18,
informed that the queries are vague and not specific. Accordingly, the same cannot be construed as
"information", as defined u/s 2(f) of the RTI Act. Additionally, with regard to query nos. 9 and 10, the
respondent informed that said queries are also in the nature of seeking clarification/opinion from the

respondent and hence, cannot be construed as “information” as defined under section 2(f) of the RTT Act.

I have perused the above mentioned queries and the response provided thereto. I find that the query nos.
6,7,8,9,10, 14, 15, 16 & 18 are vague, broad and not specific. It is an established law that the information
sought for in order to be disclosable under the RTT Act, must be clear, specific and available in the records
of the public authority. In this context, I note that in the matter of Mr. T. 1. Sundaresan vs. CPIO, Securities
and Exchange Board of India (Decision dated November 24, 2021), the Hon’ble CIC held: “The framework of
the RTT Act, 2005 expects that the information sought is specific and believed to be existing with the public anthority in
documented or material form as such; which can be shared with the appellant as per the provisions of the R'TT Act. Answering
to broad, multiple and general queries and presumptive documents that should have been generated as per the expectation of
the appellant cannot be furnished under the provisions of the Act.” Accordingly, I do not find any deficiency in the

response of the respondent.

Additionally, I also concur with the response of the respondent that the query nos. 9 and 10 are in the

nature of secking clarification/opinion from the respondent. Hence, the said queties cannot be construed
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as seeking ‘information’ as defined under section 2(f) of the RTT Act. Consequently, the respondent did
not have an obligation to provide such clarification or opinion under the RTI Act. In this context, reliance
is placed on matter of Azad Singh vs. CPIO, Oriental Insurance Company Limited (order dated March 23, 2021)
wherein Hon’ble CIC observed that “7. The Commission, after hearing the submissions of both the parties and after
perusal  of  records, observed  that some  queries of the appellant are in the nature of seeking
excplanation/ opinion/ advice/ confirmation/ clarification from the CPIO and he has expected that the CPIO firstly should
analyze the documents and then provide information to the appellant. But the CPIO is not supposed to create information; or
to interpret information; or to compile information as per the desire of the appellant under the ambit of the RTI Act. As per
Section 2(f) of the RTI Act, the reasons/ opinions/ advices can only be provided to the applicants if it is available on record
of the public anthority. The CPIO cannot create information in the manner as sought by the appellant. The CPIO is only a
communicator of information based on the records held in the office and hence, he cannot be expected to do research work to
deduce anything from the material therein and then supply it to him.” Accordingly, I do not find any deficiency in

the response of the respondent.
Query no. 13 in the application — The appellant, vide query no.13, sought the following information:

“13. Disclose penalties, if any, imposed under Section 11(4) of the SEBI Act on brokers promoting ATM straddles or 1

ladder strategies to retail investors during this period.”

Reply of the Respondent- The respondent, in response to query no. 13, informed that the details of

penalties imposed by SEBI are available on SEBI website.

I have perused the query and the response provided thereto. On consideration, I note that the details of
penalties imposed by SEBI are available on SEBI website and hence, is in the public domain. In this
context, I note that the Hon’ble Delhi High Court, in the matter of Registrar of Companies & Ors. 175.
Dharmendra Kumar Garg & Anr. and the Hon’ble CIC, in the matter of Sh7 K Lall vs. Shri M K Bagr
(CIC/AT/A/2007/00112, order dated April 12, 2007), inter alia, observed that if the relevant information
is available in the public domain, the same cannot be said to be information held by the public authority
and consequently there is no obligation to provide such information to an applicant under the RTT Act. In
view of these observations, I find that the respondent cannot be obliged to research and compile the
information which is already available in the public domain and then provide the same to the appellant.

Accordingly, I do not find any deficiency in the response of the respondent.
Query no. 19 in the application — The appellant, vide query no. 19, sought the following information:
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“19. Disclose any records of lobbying by broker associations like ANMI or AMFET that pressured SEBI against adopting
product bans similar to ESNLA regulations (Section 4(1)(d), RTI Act).”

17.  Reply of the Respondent The respondent, in response to query no. 19, informed that the query is
hypothetical in nature. Accordingly, the same cannot be construed as "information", as defined u/s 2(f) of

the RTT Act.

18.  Ihave perused the query and the response provided thereto. On consideration, I concur with the response
of the respondent that the information sought is in the nature of hypothetical query. I find that the said
query cannot be construed as secking ‘information’ as defined under section 2(f) of the RTI Act. In this
context, I note that the Hon’ble CIC, in the matter of I R Srinivasan vs. CPIO, SEBI (Order dated January
19, 2023), held that, “The Commission opined that the appellant has not sought any material information as defined in
section 2(f) of the RTT Act, 2005 and his queries were totally based upon a hypothetical situation, therefore, the denial of

information was proper.”” Accordingly, I do not find any deficiency in the response of the respondent.

19. In view of the above observations, 1 find that there is no need to interfere with the decision of the

respondent. The appeal is accordingly dismissed.

Place: Mumbai RUCHI CHOJER
Date: August 12, 2025 APPELLATE AUTHORITY UNDER THE RTI ACT
SECURITIES AND EXCHANGE BOARD OF INDIA
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