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

Appeal No. 6463 of 2025

Supriya Das : Appellant

CPIO, SEBI, Mumbai : Respondent

ORDER

The appellant had filed an application dated June 03, 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 30,
2025, responded to the application filed by the appellant. The appellant filed an appeal (Reg. No.
SEBIH/A/E/25/00160) dated June 30, 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 June 03, 2025, sought the following

information:

“ 1. What were the reasons and data-driven justifications bebind introducing the additional 2% Extreme Loss Margin
(ELM) on excpiry days, even for hedged option positions?

2. Is SEBI considering any measures to reduce or revise the margin requirement on expiry days for bedged positions to promote

safer and more capital-efficient trading? If yes, please provide details of such measures and the expected timeline.

3. Since traders are contributing to the economy by paying various taxes and engaging in regulated business activity, what
specific initiatives has SEBI taken or is planning to take to educate, support, and encourage new and existing retail traders

in India?”

Reply of the Respondent —The respondent, in response to queries in the application, informed that the
queries are in the nature of seeking clarification/opinion. Accordingly, the same cannot be construed as

“Information”, as defined u/s 2(f) of the RTIT Act. Additionally, with regard to query no. 3, respondent

Page 10f 3



Appeal No. 6463 of 2025

informed that the initiatives undertaken by SEBI to educate and make new and existing investors aware

can be accessed from the SEBI Annual Report.

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 queties are in the natutre of seeking clatification/opinion from the respondent. I find that the
sald 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 under
the RTT Act. In this context, reliance is placed on matter of Azad Singh vs. CPLO, 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 CP1O
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 songht 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.

Further, I find that query no. 1 is in the nature of seeking justification and reason for certain action of
SEBI. On the context of seeking reasons for certain action of public authority, the Hon’ble High Court of
Bombay in Dr. Celsa Pinto, Ex-Officio Joint Secretary (School Education) vs. the Goa State Information Commission
(Judgment dated on 3 April, 2008) held that “The Public Information Authorities cannot expect to communicate to
the citizen the reason why a certain thing was done or not done in the sense of a _justification because the citizen makes a
requisition about information. Justifications are matter within the domain of adjudicating authorities and cannot properly be

classified as information.” Accordingly, I do not find any deficiency in the response of the respondent.
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In view of the above observations, I find that there is no need to intetfere with the decision of the

respondent. The appeal is accordingly dismissed.

Place: Mumbai RUCHI CHOJER
Date: July 28, 2025 APPELLATE AUTHORITY UNDER THE RTI ACT

SECURITIES AND EXCHANGE BOARD OF INDIA
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