Appeal No. 6422 of 2025

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

Appeal No. 6422 of 2025

N Venkatesan : Appellant

CPIO, SEBI, Mumbai : Respondent

ORDER

The appellant had filed an application dated May 28, 2025 (received by the respondent through RTI MIS
Portal) under the Right to Information Act, 2005 (“RTI Act”). The respondent, by a letter dated June 04,
2025, responded to the application filed by the appellant. The appellant filed an appeal (Reg. No.
SEBIH/A/E/25/00123) dated June 05, 2025. I have carefully considered the application, the response

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

Queries in the application - The appellant, in his application dated May 28, 2025, sought the following

information:

“1. Please state if any complaint was received against Hyundai Motor India Limited IPO issue via whistle blower portal of
SEBI and/ or via any email to SEBI authorities prior to the issue of IPO and)/ or after the issue of subject IPO.

2. Whether investigation was conducted by SEBI or not.

3. If investigation was conducted whether the investigation is completed or not.

4.If not conducted state the reasons for not conducting the investigation and closure of the complaints, if any received.
5. If investigations was conducted whether the complaint if any received is proved or not.

6. If the complaint if any received was proved against the subject IPO Issuer , what actions were taken against the subject
IPO Issuer, Hyundai Motor India Limited.
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7. If any KEY risk faced by any company is hidden and not stated in the RHP or DRHP issued by any company for the
purpose of IPO issue is a punishable offence or not under the existing Provisions, Rules and Regulations framed/ enacted by
Govenrment and | or SEBI for the purpose of issue of IPO.

8. If any KEY management personal is slapped with any fine or penalty for discharging bis/ her dutirs on bebalf the company
under any Act or Rules of onr coountry is not disclosed in the RHHP or DRHP is a punishable offence under any Provisions
» Rules or Regulations of this nation isssued for the purpose of regulating the issiue of IPO.

A not seeking any personal information or not seeking any information that will jegpardise any ongoing investigation. The
information being sought will protect the interest of thousands of unsuspecting individunal investors of this honorable country
and will hurt the Institutional Investors who had invested in the IPO issue and are continuing to trade on the listed shares of
the subject Issuer. This information squarley will fall under the ambit of Public Interest. Hence kindly furnish the above said

information.”

Reply of the Respondent —The respondent, in response to query nos. 1-8 in the application, informed

that the queries are in the nature of seeking clarification. Accordingly, the same cannot be construed as

“Information”, as defined u/s 2(f) of the RTT Act.

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

information requested.

I have perused the application and the response provided thereto. On consideration, I find that the
appellant’s queries ate in the nature of secking clarification/opinion/confirmation from the respondent. I
find that the said queries cannot be construed as seeking ‘information’ as defined under section 2 (f) of the
RTI Act. Consequently, the respondent did not have an obligation to provide such clarification or opinion
or confirmation 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 Central Information
Commission (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
explanation/ 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 RT1 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
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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.

6.  Additionally, I note that maintaining confidentiality of examination/ investigation is important since
reports of the same may result in unwarranted speculation or concern in the market or may affect evidence
collection during the examination/investigation or may result in unnecessaty harm to third parties.
Pursuant to investigation, if any regulatory action is taken by SEBI, the same would be published on SEBI
website. I also note that SEBI has in several matters refrained from confirming or denying the existence
of investigation. The rationale for neither confirming nor denying existence of any
examination/investigation was relied upon by SEBI before the Hon’ble CIC in Arun Damodar Sawant vs
CPIO, SEBI (otrder dated September 26, 2018 in Appeal No. CIC/SEBIH/A/2017/ 137139/B]J). The
Hon’ble CIC, in the said matter, accepted the submissions and refused to intervene in the response of the
CPIO. Similar observations were also made by the Hon’ble CIC, in the matter of Anju Sharma vs. CPIO,
SEBI (order dated September 28, 2020).

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

respondent. The appeal is accordingly dismissed.

Place: Mumbai RUCHI CHOJER
Date: July 02, 2025 APPELLATE AUTHORITY UNDER THE RTI ACT
SECURITIES AND EXCHANGE BOARD OF INDIA
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