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  BEFORE THE APPELLATE AUTHORITY 

(Under the Right to Information Act, 2005) 

SECURITIES AND EXCHANGE BOARD OF INDIA 

 
Appeal No. 6384 of 2025  

  

 

Payyappilly Mamachan 

 

  

: 

 

Appellant 

 

  Vs   

     

CPIO, SEBI, Mumbai  : Respondent  

 
ORDER 

 

1. The appellant had filed an application dated April 20, 2025 (received by the respondent through RTI MIS 

Portal) under the Right to Information Act, 2005 (“RTI Act”). The respondent, by a letter dated May 07, 

2025, responded to the application filed by the appellant. The appellant filed an appeal (Reg. No. 

SEBIH/A/E/25/00090) dated May 09, 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. 

2. Queries in the application - The appellant, in his application dated April 20 2025, sought the following 

information:  

“ 1. Liquidation of Unpledged Shares  

a) Copies of any SEBI circulars, regulations, or guidelines that explicitly authorize stock brokers to liquidate 

UNPLEDGED securities of clients or at least such circular reference.  

b) If no such circular exists, kindly provide a clear statement to that effect. 

c) Copies of internal/external communications, if any, where SEBI clarified its stance to brokers or market participants 

regarding the liquidation of UNPLEDGED shares.  

d) If brokers rely on Clause 19 of the “Rights and Obligations” document of SEBI for such liquidation, provide any SEBI-

issued explanatory notes or circulars interpreting Clause 19 as applicable to unpledged shares.”  
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3. Reply of the Respondent –The respondent, in response to queries in the application, informed that 

appellant can refer to Para 22.4 and Annexure 9 (Point 18) of SEBI Master Circular for Stock Brokers 

dated August 09, 2024, available on SEBI website. 

4. Ground of appeal – The appellant has filed the appeal on the ground that he was provided incomplete, 

misleading or false information.  

5. I have perused the application and the response provided thereto. On consideration, I find that the 

respondent has appropriately guided the appellant in obtaining the requested information. I also note that 

all the circulars, regulations and guidelines of SEBI are available on SEBI website and hence, is in public 

domain. In this context, I note that the Hon’ble Delhi High Court, in the matter of Registrar of Companies 

& Ors. Vs. Dharmendra Kumar Garg & Anr. and the Hon’ble Central Information Commission (CIC), in 

the matter of Shri K Lall vs. Shri M K Bagri (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 RTI 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. 

6. Further, I find that the appellant’s request for information appears to be in the nature of seeking 

clarification/opinion from the respondent with respect to situational queries. 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 under the RTI Act. In 

this context, reliance is placed on the matter of Mr. Mahendra Kumar Mehta vs. CPIO, SEBI (Judgment dated 

April 12, 2021), wherein, Hon’ble CIC observed that: “9. This Commission observes that the appellant herein 

attempts to seek legal opinion/clarification from the CPIO to his situational queries with regard to 'the circular, rules, 

regulations, notification etc. regarding trading member for taking stock in pledge, collateral, or security for providing margin 

to do trade in reference to derivatives segment, charging of interest and GST, precaution to be taken by trading member for 

protection of constituents individual/HUF etc.'. Therefore, the CPIO is not supposed to interpret information; or to furnish 

replies to situational queries; or to furnish clarifications. Hence, such queries seeking legal opinion/clarification from the 

CPIO are not covered within the definition of 'information' u/Section 2(f) of the RTI Act, 2005. Accordingly, this 

Commission upholds the contention put forth by the CPIO.”, Accordingly, I do not find any deficiency in the 

response of the respondent. 
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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: June 04, 2025 APPELLATE AUTHORITY UNDER THE RTI ACT 

 SECURITIES AND EXCHANGE BOARD OF INDIA 

 

 


