Appeal No. 7146 of 2026

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

Appeal No. 7146 of 2026

Narpat Parmar : Appellant

CPI1O, SEBI, Mumbai : Respondent
ORDER

1. The appellant had filed an application dated August 29, 2026 (received by SEBI on September 04, 2026)
under the Right to Information Act, 2005 (“RTI Act”). The respondent, by a letter dated September 28,
2020, responded to the application filed by the appellant. The appellant filed an appeal dated October 08,
2026 (Reg. No. SEBIH/A/P/26/0077, received by the Office of Appellate Authority on October 14, 2026).
I have perused the application, the response of the respondent and the appeal and find that the matter can

be decided based on the material available on record.

2. 'The appellant has filed the appeal only against the response of the respondent to query nos. 1 to 7 in the

application.
3. Query nos. 1to 7 in the application - The appellant, in his application, sought the following information:

1. “G.C.A. Marketing Private Limited & Ta¢/ & U= gRT SEBI & 30 2015 P ATHUR/3M0d 2015 H
udd P Tl'aF Complete Asset Inventory / Immovable Assets Inventory P gHIOrd ufd Iuaisy W’sc
S|

2. Iad Asset Inventory § gol It 3rrd Tufydl o1 faavur Suasy s o, s Iudsy Revls &

o ORI &1 RIH/ATa/ag e/ T/

. WW/D TR
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RELI
Tufe fegd 71 e it
HUAT &b IH R gof JUf

HU b FeRID /U ed/MIRISe/UTER Ul U= F Fafdd fhdt afed & I R a6l Juf,
gfe Ot SFeRY SEBI & Rl A Iuasy g1

. SEBI ¥ U IUdsy T T cxarasil/sart a1 YT e Iudsy aTs o R4 98 ¥ giar gl b
G.C.A. Marketing Private Limited 314dT 39 e,/ fUHRI/A6ld faqal A &us! & uidl o
A SEBI &I %4 3R [l T=1/axdras & ATeIH I IR 1 AT

. HUH T ISP RS/ id aafaaal gRT fardt 3g aafad &1 €1 T Power of Attorney (POA)
& Hdy T SEBI & U Iuatsy Jt SR /gxardell o JHIfurd Ul Iueisy FeTs g, faviy w0 9 9
POA fSTeT et Ul 1 3 YUl ot BRIG, foshl, geiarul, fderg siyar yeie 3 |

. gfe SEBI & Rapis # farlt Power of Attorney% YR TR HUAT 31a] I e Al b1 3raa
Tufd & We/fOml/EWRY fBT S @ TFeRI Iuas §, d 99 Wefid Sudsy
GETaS /TR /AN 3/ Rare @ JHTiord Ufrdt Suds axTs ol |

. e HU-t P GuRrdl & GaY H Partnership, TTIGRIT, Joint Venture 3{YaT fhdl 37 Sga®yT & ATHH
Y Fufl &1 WG, fop! a7 geaiaRr ¥ Gaifid Bis sl SEBI & Rabis # IUASY g, T ST FHI
i I BRI ol |

. SEBI & 31 fdidh 04-02-2016, Order No. WTM/PS/150/CIS-NRO/CHLO/FEB/2016 & 3fIdTa o
MWWﬁTﬁAsset Inventory, HUftl Teitil fdaR0T quT Heiferd TATR St UHIO Ui Iuersy
PRI WY -

Reply of the Respondent — The respondent, in response to query nos. 1 to 7 in the application, informed

that the information sought is available to SEBI in a fiduciary capacity and includes commercially confidential

information, the disclosure of which could harm the entities' competitive position. Therefore, respondent

stated that the information sought is exempt u/s 8(1)(d) & 8(1)(e) of the RTT Act.

Ground of appeal — On perusal of the appeal, it appears that the appellant is not satisfied with the response

of the respondent.
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6. I have perused the application and the response provided thereto. On consideration, I note that appellant
vide query nos. 1 to 7 has zuter alia sought the details of asset inventory/details of immovable properties of
G.C.A Marketing Private Limited. On consideration, I find that the requested information contains
information submitted by/pertaining to third party. I note that SEBI, being the regulator of securities market,
gets various documents from various entities and the information contained therein are received in ‘fiduciary
relationship’ and is exempt u/s 8(1)(e) of RTT Act. I also find that such documents received by SEBI may
contain commercial information which is confidential in nature, disclosure of which may adversely impact
the competitive position of the concerned entities. In the context of non-disclosure of information
under Section 8(1)(e) of the RTI Act, the decision of the Hon'ble Supreme Court of India in Institute of
Chartered Accountants of India V's. Shaunak H. Satya and Ors.), in Civil Appeal No. 7571 of 2011- dated
02/09/2011 is referred to, wherein it was held that: "... In other words, anything given and taken in confidence
expecting confidentiality to be maintained will be information available to a person in fiduciary relationship". Further, the
Hon’ble Central Information Commission in the matter of Mr. Ashok Kumar Rajak vs. CPIO, SEBI, (order
dated December 21, 2021), held that “Further the details such as investigation report, file noting, directions and varions
communication involves with the third party information which is received from other agencies is being held by them in fiduciary
capacity hence the same is barred from disclosure under section 8(1)(e) & (j) of the RTI Act, 2005. 1, therefore, find that
such information pertaining to commercial confidence and which contains information received in ‘fiduciary
relationship’ from other entities is exempted from disclosure under Sections 8(1)(d) and 8(1)(e) of the RTI

Act. Accordingly, I do not find any deficiency in the response.

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

The appeal is accordingly dismissed.

RUCHI  Somtromss,
CHOJER 552755
Place: Mumbai RUCHI CHOJER
Date: November 12, 2026 APPELLATE AUTHORITY UNDER THE RTI ACT
SECURITIES AND EXCHANGE BOARD OF INDIA
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