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1. Introduction 
 
This Policy deals with Materiality of Related Party Transactions (RPTs) and dealing with 
the Related Party Transactions in terms of the Regulation 23 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (the Regulations) and the Companies Act, 2013.  
 
NOTE: In case of any change in Regulatory/ Statutory guidelines/ provisions governing 

the policy, the policy shall stand amended / updated automatically to that extent. 
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2. Definitions 
 
1. “Associate Company” – means: 
 
(A) With reference to the provisions of the Companies Act, 2013  
 
Section 2(6) of the Companies Act, 2013 means, in relation to another company, means 
a company in which that other company has a significant influence, but which is not a 
subsidiary company of the company having such influence and includes a joint venture 
company. 
 

Explanation —For the purposes of this clause,— 

(a) the expression “significant influence” means control of at least twenty percent of total voting power, or 
control of or participation in business decisions under an agreement; 

(b) the expression "joint venture" means a joint arrangement whereby the parties that have joint control of 
the arrangement have rights to the net assets of the arrangement; 
 
(B) With reference to the provisions of Accounting Standard (AS) 
 
An enterprise in which an investing reporting party has significant influence and which is 
neither a subsidiary nor a joint-venture of that party. 
 
2. “Audit Committee or Committee” means “Audit Committee” constituted by the 
Board of Directors of the Company, from time to time, under provisions of the Companies 
Act 2013 and the Regulations.  
 
3. “Board of Director” or “Board” means the Board of Directors of IFCI Limited, as 
constituted from time to time.  
 
4. “Company” means IFCI Limited. 
 
5. “Control” – means and includes the following: 
 
(A) With reference to the provisions of the Companies Act, 2013  
 
Control shall include the right to appoint majority of the Directors or to control the 
management or policy decisions exercisable by a person or persons acting individually or 
in concert, directly or indirectly, including by virtue of their shareholding or management 
rights or shareholders agreements or voting agreements or in any other manner. 
 
(B) With reference to the provisions of Accounting Standard (AS) 
 
Control is –  
(a) ownership, directly or indirectly, of more than one half of the voting power of an 
enterprise, or 
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(b) control of the composition of the Board of Directors in the case of a Company or of 
the composition of the corresponding governing body in case of any other enterprise, or 
(c) a substantial interest in voting power and the power to direct, by statute or 
agreement, the financial and/or operating policies of the enterprise.  
 
(C) With reference to the provisions of the SEBI Regulations 
 
Control shall have the same meaning as assigned to it under the Securities and Exchange 
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 
{Takeover Regulation}. In terms the Takeover Regulations, Control includes the right to 
appoint majority of the directors or to control the management or policy decisions 
exercisable by a person or persons acting individually or in concert, directly or indirectly, 
including by virtue of their shareholding or management rights or shareholders 
agreements or voting agreements or in any other manner: 
 
Provided that a director or officer of a target company shall not be considered to be in 
control over such target company, merely by virtue of holding such position; 

 
6. “Government Company” means any company in which not less than fifty one 
percent, of the paid-up share capital is held by the Central Government, or by any State 
Government or Governments, or partly by the Central Government and partly by one or 
more State Governments, and includes a company which is a subsidiary company of such 
a Government company. 
 
7. “Independent Director” means an independent director of the Company, as 
appointed in terms of Section 149 (6) of the Companies Act 2013 and who also qualifies 
as Independent Director in terms of the Regulations.  
 
8. “Joint Venture” - A contractual arrangement whereby two or more parties undertake 
an economic activity which is subject to joint control. 
 
9. “Key Managerial Personnel” in relation to a company, means— 
(i) The Chief Executive Officer or the Managing Director or the Manager; 
(ii) The Company Secretary; 
(iii) The Whole-time Director; 
(iv) The Chief Financial Officer;  
(v) Such other officer, not more than one level below the Directors who is in whole time 
employment, designated as Key Managerial Personnel by the Board; 
(vi) Such other officer of the Company as may be prescribed by the Ministry of Corporate 
Affairs (MCA) from time to time. 
 

10. “Material Related Party Transaction” means and includes the following:  
 
 

[A] As per SEBI Listing Regulations: (i.e. SEBI (LODR) 2015) 
 

If the transaction(s) to be entered into individually or taken together with previous 
transactions during a financial year, exceeds Rupees One Thousand crore or 10% of the 
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Annual Consolidated Turnover of IFCI as per the last audited financial statements of 
the Company, whichever is lower.  
 
Notwithstanding  the  above, a  transaction involving  payments  made  to  a  related  
party  with  respect  to  brand  usage  or  royalty  shall  be considered material if the 
transaction(s) to be entered into individually or taken together with previous  transactions  
during  a  financial  year,  exceed five percent  of  the  annual consolidated  turnover  of  
the  listed  entity  as  per  the  last  audited  financial  statements  of  the listed entity. 
 
[B] As per Companies Act, 2013: 
 
As per Rule 15(3) of the Companies (Meetings of Board and its Powers) Rules, 2014, as 
amended from time to time, the material Related Party Transactions are as under: 
 
(a) (i) Sale, purchase or supply of any goods or material, directly or through 

appointment of agent, amounting to 10% or more of the turnover of the company, 
as mentioned in clause (a) and clause (e) respectively of sub-section (1) of section 
188; 
 
(ii) Selling or otherwise disposing of or buying property of any kind, directly or 
through appointment of agent, amounting to 10% or more of net worth of the 
company, as mentioned in clause (b) and clause (e) respectively of sub-section (1) 
of section 188; 
 
(iii) leasing of property of any kind amounting to 10% or more of turnover of the 
company, as mentioned in clause (c) of sub-section (1) of section 188;  
 
(iv) availing or rendering of any services, directly or through appointment of agent, 
amounting to 10% or more of the turnover of the company, as mentioned in clause 
(d) and clause (e) respectively of sub-section (1) of section 188: 
 

Explanation- It is hereby clarified that the limits specified in sub-clause (i) to (iv) shall apply for 
transaction or transactions to be entered into either individually or taken together with the 
previous transactions during a financial year. 
 
(b) appointment to any office or place of profit in the company, its subsidiary company 

or associate company at a monthly remuneration exceeding two and a half lakh 
rupees as mentioned in clause (f) of sub-section (1) of section 188. 
 

(c) remuneration for underwriting the subscription of any securities or derivatives 
thereof, of the company exceeding one percent of the net worth as mentioned in 
clause (g) of sub-section (1) of section 188. 

 
Explanation- (1) The turnover or net worth referred in the above sub-rules shall be computed on 
the basis of the audited financial statement of the preceding financial year 
  



 

6 | P a g e  
 

11. “Policy” means Policy on Materiality of Related Party Transactions and dealing with 
Related Party Transactions. 
 
12. “Regulations” means Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations'). 
 
13. “Related Party” means Related Party as per Companies Act 2013 & Rules 
made thereunder, Accounting Standard and the Regulations, as under: 
 

(A) As per the provisions of Companies Act, 2013 read with applicable 
Rules made thereunder: 

 
 With reference to the Company, means— 
(i) A Director or his relative; 
(ii) A Key Managerial Personnel or his relative; 
(iii) A Firm, in which a Director, Manager or his relative is a Partner; 
(iv) A Private Company in which a Director or Manager or his relative is a Member 

or Director; 
(v) A Public Company in which a Director or Manager and holds is a Director or 

holds along with his relatives, more than 2% of its paid-up share capital; 
(vi) Any Body Corporate whose Board of Directors, Managing Director or Manager 

is accustomed to act in accordance with the advice, directions or instructions 
of a Director or Manager; 

(vii) Any person on whose advice, directions or instructions a Director or Manager 
is accustomed to act; 

 
Provided that nothing in sub-clauses (vi) and (vii) shall apply to the advice, 
directions or instructions given in a professional capacity; 
 

(viii) Any Company which is –  
 
[A] A Holding, Subsidiary or an Associate Company of such Company; or 
[B] A Subsidiary of a Holding Company to which it is also a Subsidiary;  
[C] An Investing Company or the Venturer of the Company  

Explanation – For the purpose of this Clause, “the investing Company or the 
venturer of a Company” means a body corporate whose investment in the 
Company would result in the Company becoming an Associate Company of the 
Body Corporate. 

(ix) A Director other than an Independent Director or Key Managerial Personnel of 
the Holding Company or his Relative with reference to a Company, shall be 
deemed to be a related party. 
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(B) As per the provisions of Accounting Standard (AS): 
 

‘Related Party / Parties’ - A related  party is  a  person  or  entity  that  is  related  
to  the  entity  that  is preparing  its  financial  statements  
 
(a) A person or a close member of that person’s family is related to a reporting   

entity if that person: 
 

(i) has control or joint control of the reporting entity; 
(ii) has significant influence over the reporting entity; or 
(iii) is a member of the key management personnel of the reporting entity or of a 

parent of the reporting entity. 
 

(b) An  entity  is  related  to  a  reporting  entity  if  any  of  the  following conditions 
applies: 

 
(i) The  entity  and  the  reporting  entity  are  members  of  the  same group  

(which  means  that each  parent,  subsidiary  and  fellow subsidiary is related 
to the others). 

(ii) One  entity  is  an  associate  or  joint  venture  of  the  other  entity (or  an  
associate  or  joint  venture  of  a  member  of  a  group  of which the other 
entity is a member). 

(iii)  Both entities are joint ventures of the same third party. 
(iv) One  entity  is  a  joint  venture  of  a  third  entity  and  the  other entity is an 

associate of the third entity. 
(v) The entity is a post-employment benefit plan for the benefit of employees of 

either the reporting entity or an entity related to the reporting entity. If the 
reporting entity is itself such a plan, the sponsoring employers are also related 
to the reporting entity. 

(vi) The entity is controlled or jointly controlled by a person identified in point (a) 
above. 

(vii)  A person identified in point (a)(i) above  has  significant  influence  over  the  
entity or is a member of the key management personnel of the entity (or of a 
parent of the entity). 

(viii) The  entity,  or  any  member  of  a  group  of  which  it  is  a  part, provides  
key  management  personnel  services  to  the reporting entity or to the parent 
of the reporting entity. 

 
(C) “Related Party” as per Regulation 2(1)(zb) of the SEBI Listing 
Regulations: 

 
Shall be considered as related to IFCI if: 

 
i. Such entity is a related party under section 2(76) of the Companies Act 

2013, as applicable from time to time. OR 
ii. Such entity is a Related Party under the applicable accounting standards, 

as applicable from time to time.  
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‘Related Party’ as per Regulation 2(1)(zb) of SEBI Listing 
Regulations shall mean: 

(a) Any person or entity forming a part of the Promoter or Promoter Group 
of the listed entity; or 

(b) Any person or any entity shall be deemed to be a Related Party who 
is holding equity shares in the listed entity either directly or on a 
beneficial interest basis as provided under Section 89 of the 
Companies act, 2013, at any time during the immediate preceding 
Financial Year: 
 

(i) of 20% or more; or  
(ii) of 10% or more, w.e.f. April 01, 2023; 

 
14. ‘‘Relative’’, with reference to any person, means anyone who is related to another, 
if— 

 they are members of a Hindu Undivided Family; 
 they are husband and wife; or 
 one person is related to the other in such manner as may be prescribed 

 
List of relatives is as prescribed under Rule 4 of the Companies 
(Specification of Definitions Details) Rules, 2014, as amended from time to 
time:- 
 
A person shall be deemed to be the relative of another, if he or she is related to another 
in the following manner, namely:-  

 
a) Father: Provided that the term “Father” includes step-father.  
b) Mother: Provided that the term “Mother” includes the step-mother.  
c) Son: Provided that the term “Son” includes the step-son. 
d) Son’s wife.  
e) Daughter.  
f) Daughter’s husband.  
g) Brother: Provided that the term “Brother” includes the step-brother;  
h) Sister: Provided that the term “Sister” includes the step-sister. 

 
15. “Related Party Transactions” – means and includes the following: 
 

[A] As per Companies Act, 2013:  
 
Following class of transactions are referred as Related Party Transactions: 

 
a) Sale, purchase or supply of any goods or materials; 
b) Selling or otherwise disposing of, or buying, property of any kind; 
c) Leasing of property of any kind; 
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d) Availing or rendering of any services; 
e) Appointment of any agent for purchase or sale of goods, materials, services or 

property; 
f) Such related party's appointment to any office or place of profit in the company, 

its subsidiary company or associate company; and 
g) Underwriting the subscription of any securities or derivatives thereof, of the 

company: 
 

[B] As per SEBI Listing Regulations: 
 
“Related Party Transactions” shall be as under: 

“Related Party Transaction” means a transaction involving a transfer of resources, 
services, or obligations between: 

(i) A Listed Entity or any of its Subsidiaries on one hand and a Related Party of the 
Listed Entity or any of its Subsidiaries on the other hand; or 
 

(ii) A Listed Entity or any of its Subsidiaries on one hand and any other person or 
entity on the other hand, the purpose and effect of which is to benefit a Related 
Party of the Listed Entity or any of its Subsidiaries (w.e.f. April 01, 2023).   

 
Regardless of whether a Price is charged and a “transaction” with a related party shall 
be construed to include a single transaction or a group of transactions in a contract. 

Further, the following class of transactions will not be treated as Related 
Party Transactions: 

(a) Issue of specified securities on a preferential basis, subject to compliance of the 
requirements under the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; 

 
(b) The following corporate actions which are uniformly applicable / offered to all 

shareholders in proportion to their shareholding: 
(i) Payment of Dividend; 
(ii) Sub-Division or Consolidation of Securities; 
(iii) Issuance of Securities by way of a Rights Issue or a Bonus Issue; and 
(iv) Buy-Back of Securities. 

 
(c) acceptance  of  fixed  deposits  by  banks/Non-Banking  Finance  Companies  at  

the terms  uniformly  applicable/offered  to  all  shareholders/public,  subject  to  
disclosure of the same along with the disclosure of related party transactions every 
six months to the stock exchange(s), in the format as specified by the Board 
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(d) acceptance of current account deposits and saving account deposits by banks in 
compliance with the directions issued by the Reserve Bank of India or any other 
central bank in the relevant jurisdiction from time to time 
Explanation:  For  the  purpose  of  clauses  (c)  and  (d) above,  acceptance  of  deposits 
includes payment of interest thereon. 

 
(e) retail  purchases  from  any  listed  entity  or  its  subsidiary  by  its  directors  or  

its employees, without establishing a business relationship and at the terms which 
are uniformly applicable/offered to all employees and directors 
 

[C] As per Accounting Standard (AS): 
 
A transfer of resources or obligations between related parties, regardless of whether 
or not a price is charged. 
 

16. “Standards” mean the Industry Standards on “Minimum information to be provided 
for Review of the Audit Committee and Shareholders for Approval of Related Party 
Transaction (RPT)”, issued in consultation with SEBI from time to time. 
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3. Industry Standards on Minimum Information to be 
provided for review of Audit Committee and shareholders 
for approval of a related party transaction. 
 
The standards were formulated in consultation with SEBI. The listed entities are required 
to follow the same. 
 
I. Applicability of the Standards (w.e.f. July 01, 2025) 
 
(i) Material RPTs as defined under Regulation 23(1) & (1A) of the SEBI Listing 

Regulations. 
 

(ii) Transaction(s) with a related party, where the transaction(s) to be entered into 
individually or taken together with previous transactions during a financial year, 
exceed lower of the following: 
 
(a) 2% of turnover, as per the last audited consolidated financial statements of the 

listed entity; 
 

(b) 2% of net worth, as per the last audited consolidated financial statements of the 
listed entity, except in case the arithmetic value of the net worth is negative; 

 
(c) 5% of the average of absolute value of profit or loss after tax, as per the last 

three audited consolidated financial statements of the listed entity. 
 

(iii) The Standards shall be applicable in respect of RPTs entered into by the Listed Entity, 
as per the applicability matrix mentioned in the standards and as per the policy. 

 
Applicability Matrix 

 
Type of 

Transaction 
Threshold Balance 

Sheet / 
P&L Items 

Approvals 
required 

Disclosure 
requirement 

 
Material RPT 

As provided 
above in point (i) 

 

 
Both 

Audit 
Committee + 
Shareholders 

Comprehensive 
disclosures 

Other RPT, but 
which is with 
promoter or 
promoter 
group or 

person/ entity 
in which 

promoter or 

Exceed the 
threshold 

provided above 
in point (ii) 

Balance 
sheet items 

 
Audit 

Committee 
 

Comprehensive 
disclosures 

 
P&L items 

Comprehensive 
disclosures 

Less than the 
threshold as 

provided above 
in point (ii) 

Balance 
sheet items 

Audit 
Committee 

Comprehensive 
disclosures 

 
P&L items 

Limited 
disclosures 
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promoter 
group has 
concern or 

interest 
 

Residual RPT 
Transaction(s) 
with a related 
party to be 
entered into 

individually or 
taken together 
with previous 
transactions 

during a financial 
year exceeding  

₹1  crore 

Both Audit 
Committee 

Limited 
disclosures 

Transaction(s) 
with a related 
party to be 
entered into 

individually or 
taken together 
with previous 
transactions 

during a financial 
year less than ₹1  

crore 

  Minimum 
disclosures 

 
(iv) The Format for Minimum Information to be provided for review of the Audit 

Committee for Approval (including ratification) of RPTs, is enclosed as Annexure. 
 
After ascertaining the applicability of standards as per the applicability matrix, the RPTs 
shall accordingly be dealt with. 
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4. Dealing with Related Party Transactions 
 
I. Approval by Audit Committee 

 
All Related Party Transactions (RPTs) (including any subsequent modifications thereof) 
shall require prior approval of the Audit Committee of Directors of IFCI. 
 

Provided  that  only  those  members  of  the  Audit  Committee,  who  are  independent 
directors, shall approve related party transactions. 
 
[A] Scope of Review of Related Party Transactions by Audit Committee: 
 
As per the SEBI Listing Regulations, w.e.f. April 01, 2022, all related Party Transactions 
[and subsequent material modifications] shall require prior approval of the Audit 
Committee. 
 

‘Material Modification’ in any approved Related Party Transaction shall mean any 
deviation of 25% or more in any of the condition of the Related Party Transactions which 
have been pre-approved by the Audit Committee of IFCI. 
 
Following information shall be provided to the Audit Committee of Directors 
for reviewing any item on Related Party Transactions:  

The  listed  entity shall  provide  the Audit  Committee  with  the information  as specified 
in the Industry Standards on “Minimum information to be provided for review of the Audit 
Committee and shareholders for approval of a related party transaction”, while placing 
any proposal for review and approval of an RPT. 
 
The  Audit  Committee  shall  also review  the  status  of  long-term  (more  than  one  
year)  or recurring  RPTs  on  an  annual  basis. Further, an RPT for which the Audit 
Committee has granted omnibus approval shall continue to be placed before the 
shareholders if it is material in terms of regulation 23(1) of the SEBI Listing Regulations. 
 
[B] The Audit Committee of Directors may grant ‘Omnibus Approval’ for the 

RPTs proposed to be entered into by the Company 
 
The Conditions for granting Omnibus approval are as under: 
 
(1) The Audit Committee may grant omnibus approval for certain category of related 
party transactions proposed to be entered into by the Company.  
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(2) The Audit Committee shall consider the following factors while specifying the criteria 
for making omnibus approval, namely: - 
 
 
 Repetitiveness of the transactions (in past or in future); 
 Justification for the need of omnibus approval; 
 Satisfy itself on the need for omnibus approval for transactions of repetitive nature and 

that such approval is in the interest of the Company. 
 
(3) The proposal for Omnibus Approval placed before the Audit Committee shall include 
the following information: - 
 
 Name of the related parties; 
 Nature and duration of the transactions; 
 The Period of Transaction; 
 Maximum amount of transaction that can be entered into; 
 The indicative base price or current contracted price and the formula for variation in 

the price, if any; and 
 Any other information relevant or important for the Audit Committee to take a 

decision on the proposed transaction: 
 

The Audit Committee may seek any addition information as may be deemed 
necessary by the Committee while considering the proposal for granting 
omnibus approval.  
 
(4) In case the need for related party transaction cannot be foreseen and the aforesaid 
details are not available, Audit Committee may make omnibus approval for such 
transactions subject to their value not exceeding Rs. 1 crore per transaction. 
 
(5) Omnibus approval shall be valid for a period not exceeding one year and shall require 
fresh approval after the expiry of such one year. 
 
(6) Shareholders’ approval of omnibus RPTs approved in an AGM shall be valid upto the 
date of the next AGM for a period not exceeding fifteen months.  In case of omnibus 
approvals for material RPTs, obtained from shareholders in general meetings other than 
AGMs, the validity of such omnibus approvals shall not exceed one year. 
 
(7) Omnibus approval shall not be made for transactions in respect of selling or disposing 
of the undertaking of the Company. 
 
(8) Any other conditions as the Audit Committee may deem fit. 
 
(9) A Memorandum on quarterly basis shall be placed before the Audit Committee for 
review of each omnibus approval granted by the Audit Committee.   
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Further, the applicable Standards may be referred for obtaining Omnibus Approval from 
the Audit Committee. 
 
 
[C] Review of Related Party Transactions by Subsidiary Companies of IFCI by 

Audit Committee: 
 
W.e.f. April 01, 2022, A Related Party Transaction to which the subsidiary of IFCI is a 
party but IFCI is not the party, shall require prior approval of the audit committee of IFCI 
if the value of such transactions whether entered into individually or taken together with 
previous transactions during a financial year exceeds 10% of the annual consolidated 
turnover, as per the last audited financial statements of IFCI; 

 
W.e.f. April 01, 2023, A related party transactions to which the subsidiary of IFCI is a 
party, but IFCI is not the party, shall require prior approval of the Audit Committee of 
IFCI, if the value of such transactions whether entered into individually or taken together 
with previous transactions during a financial year, exceeds 10% of the Annual 
Standalone turnover, as per the last audited financial statements of the subsidiary. 

[D] Ratification of Related Party Transactions by Audit Committee: 

The members of the Audit Committee, who are independent directors, may ratify related 
party transactions within three months from the date of the transaction or in the 
immediate next meeting of the Audit Committee, whichever is earlier, subject to the 
conditions mentioned under Regulation 23(2)(f) of SEBI Listing Regulations. The 
conditions are: 

(i) the value of the ratified transaction(s) with a related party, whether entered 
into individually or taken together, during a financial year shall not exceed 
rupees one crore; 

(ii) the transaction is not material in terms of the provisions of Regulation 23(1) of 
SEBI Listing Regulations; 

(iii) rationale for inability to seek prior approval for the transaction shall be placed 
before the Audit Committee at the time of seeking ratification; 

(iv) the details of ratification shall be disclosed along with the disclosures of related 
party transactions in terms of the provisions of Regulation 23(9) of the SEBI 
Listing Regulations; 

(v) any other condition as specified by the Audit Committee 

Provided  that  failure  to  seek  ratification  of  the  Audit  Committee  shall  render  the 
transaction voidable at the option of the Audit Committee and if the transaction is with  
a  related  party  to  any director,  or  is  authorised  by  any  other  director,  the 
director(s) concerned shall indemnify the listed entity against any loss incurred by it. 
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II. Approval by Board of Directors 
 

Except with the consent of the Board of Directors given by a resolution at a meeting 
of the Board and subject to conditions as may be prescribed by MCA, IFCI shall not 
enter into any contract or arrangement with a related party with respect to— 
 

(a) Sale, purchase or supply of any goods or materials; 
(b)  Selling or otherwise disposing of, or buying, property of any kind; 
(c)  Leasing of property of any kind; 
(d)  Availing or rendering of any services; 
(e)  Appointment of any agent for purchase or sale of goods, materials, services or 
property; 
(f) Such related party's appointment to any office or place of profit in the company, 
its subsidiary company or associate company; and 
(g) Underwriting the subscription of any securities or derivatives thereof, of the 
company: 

 
Provided that nothing of the above shall apply to any transactions entered into by IFCI 
in its ordinary course of business other than transactions which are not on an arm’s length 
basis. 
 
Explanation —  
 
The expression “office or place of profit” means any office or place— 
 

1) Where such office or place is held by a director, if the director holding it receives 
from IFCI anything by way of remuneration over and above the remuneration to 
which he is entitled as director, by way of salary, fee, commission, perquisites, any 
rent-free accommodation, or otherwise; 
 

2) Where such office or place is held by an individual other than a director or by any 
firm, private company or other body corporate, if the individual, firm, private 
company or body corporate holding it receives from IFCI anything by way of 
remuneration, salary, fee, commission, perquisites, any rent-free accommodation, 
or otherwise; 

 
The expression “arm’s length transaction” means a transaction between two related 
parties that is conducted as if they were unrelated, so that there is no conflict of interest. 
 
III. Approval by Shareholders 

 
1. Except with the prior approval of the company by a resolution, as may be specified 

from time to time under the Companies Act, 2013 or SEBI Listing Regulations, IFCI 
shall not enter into a transaction(s) with the Related Party, where the transaction(s) 
to be entered into: 
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(a) as contracts or arrangements with respect to clauses (a) to (e) of sub-section (1) 

of section 188 of the Companies Act 2013, with criteria as mentioned below - 
 

(i) Sale, purchase or supply of any goods or materials, directly or through 
appointment of agent, amounting to 10% or more of the turnover of the company, 
as mentioned in clause (a) and clause (e) respectively of sub-section (1) of section 
188; 
 
(ii) Selling or otherwise disposing of or buying property of any kind, directly or 
through appointment of agent, amounting to 10% or more of net worth of the 
company, as mentioned in clause (b) and clause (e) respectively of sub-section (1) 
of section 188; 
 
(iii) leasing of property of any kind amounting to 10% or more of turnover of the 
company, as mentioned in clause (c) of sub-section (1) of section 188;  
 
(iv) availing or rendering of any services, directly or through appointment of agent, 
amounting to 10% or more of the turnover of the company, as mentioned in clause 
(d) and clause (e) respectively of sub-section (1) of section 188: 

 
Explanation—  
 
It is hereby clarified that the limits specified in sub-clauses (i) to (iv), as above, shall 
apply for transaction or transactions to be entered into either individually or taken 
together with the previous transactions during a financial year. 

 
(b) is for appointment to any office or place of profit in the Company, its subsidiary 

company or associate company at a monthly remuneration exceeding Rs.2.5 lakh 
as mentioned in clause (f) of subsection (1) of section 188; or 

 
(c) is for remuneration for underwriting the subscription of any securities or derivatives 

thereof of the company exceeding 1% of the net worth as mentioned in clause (g) 
of sub-section (1) of section 188. 

 
Explanation: 
 
The Turnover or Net Worth referred above shall be computed on the basis of the Audited 
Financial Statement of the preceding financial year.  
 
In case of a wholly owned subsidiary, the resolution, as the case may be passed by the 
IFCI shall be sufficient for the purpose of entering into the transactions between the 
wholly owned subsidiary and IFCI. 

 
2. Further, as per SEBI Listing Regulations, w.e.f. April 01, 2022, a transaction with a 

related party shall be considered material, if the transaction(s) to be entered into 
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individually or taken together with previous transactions during a financial year, 
exceeds rupees one thousand crore or ten per cent of the annual consolidated 
turnover of IFCI as per the last audited financial statements of the listed entity, 
whichever is lower. 
 

3. All Material Related Party Transactions and subsequent ‘Material Modifications’ as 
defined above shall require prior approval of the shareholders through resolution (as 
may be applicable from time to time) and no related party shall vote to approve such 
resolutions whether the entity is a related party to the particular transaction or not 
 

4. All the related parties shall not vote to approve the relevant transaction irrespective 
of whether the entity is a party to the particular transaction or not. 

 
5. Following Information shall be provided to shareholders for consideration 

of agenda on Related Party Transactions as under: 
 
The notice being sent to the shareholders seeking approval for any Material RPT shall, in  
addition  to  the  requirements  under  the  Companies  Act,  2013,  include  the following 
information as  part of the  explanatory  statement,  as specified  in  the  Industry 
Standards  on “Minimum  information  to  be  provided  for  review  of  the  Audit 
Committee and shareholders for approval of a related party transaction: 
 

(a) Information as placed before the Audit Committee in the format as specified in 
Para 4 of the Standards, to the extent applicable and as per the Annexure to the 
policy. 
 

(b) The Audit Committee can approve redaction of commercial secrets and such other 
information that would affect competitive position of listed entity from disclosures 
to shareholders. Further, the Audit Committee shall certify that, in its assessment, 
the redacted disclosures still provide all the necessary information to the public 
shareholders for informed decision-making. 

 

(c) Justification for why the proposed transaction is in the interest of IFCI;  
 

(d) Statement of assessment by the Audit Committee that relevant disclosures for 
decision making were placed before them, and they have determined that the 
promoter(s) will not benefit from the RPT at the expense of public shareholders. 
 

(e) Disclose the fact that the Audit Committee had reviewed the certificate provided 
by the CEO or CFO or any other KMP as well as the certificate provided by the 
promoter directors of the Listed Entity as required under Para 3(2)(b) of the 
Standards. 
 

(f) Copy of the valuation report or other reports of external party, if any, considered 
by Audit Committee while approving the RPT. 
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(g) In case of sale, purchase, or supply of goods or services [as provided in B(2) in 
the format as specified in Para 4 of the Standards], or the sale, lease, or disposal 
of assets of a subsidiary, unit, division, or undertaking of the listed entity [as 
provided in B(7) in the format as specified in Para 4 of the Standards], if the Audit 
Committee has reviewed the terms and conditions of bids from unrelated parties 
then such fact shall be stated. In case bids have not been invited, the fact shall 
be disclosed along with the justification thereof, and in case comparable bids are 
not available, state the basis for recommending that the terms of the RPT are 
beneficial to the shareholders. 

 

(h) Comments of the Board/ Audit Committee of the listed entity, if any. 
 

(i) Any other information that may be relevant. 
 

Exemption: 
 
Approval of Board and Shareholder’s, will not be applicable in the following 
cases: 
 
 Transactions entered into between 2 Government Companies. 
 Transactions entered into between a holding company and its wholly owned 

subsidiary whose accounts are consolidated with such holding company and placed 
before the shareholders at the general meeting for approval. 

 
Approval of Audit Committee will not be required in in the following case: 
 
(a) Transactions entered into between two public sector companies 
 
(b) Transactions entered into between a holding company and its wholly owned 
subsidiary whose  accounts  are  consolidated  with  such  holding  company  and  placed  
before  the shareholders at the general meeting for approval. 
 
(c)  Transactions  entered  into  between  two  wholly-owned  subsidiaries  of  the  listed 
holding company, whose accounts are consolidated with such holding company and 
placed before the shareholders at the general meeting for approval. 
 
(d) Transactions which are in the nature of payment of statutory dues, statutory fees or 
statutory charges entered into between an entity on one hand and the Central 
Government or any State Government or any combination thereof on the other hand. 
 
(e) Transactions entered into between a public sector company on one hand and the 
Central Government or any State Government or any combination thereof on the other 
hand. 
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(f) Remuneration and sitting fees paid by the listed entity or its subsidiary to its director,  
key managerial  personnel  or  senior  management,  except  who  is  part  of promoter  
or  promoter  group, shall  not  require  approval  of  the  Audit  Committee provided that 
the same is not material in terms of the provisions of Regulation 23(1) of the SEBI Listing 
Regulations. 

 
5. Identification of Potential Related Party Transactions 
 
i. Each Director and Key Managerial Personnel shall be responsible for giving notice 

to the Company about any potential RPTs, where he/she may be interested. 
 
ii. In case of any potential RPTs which is being proposed to be entered (including any 

proposed modifications) by IFCI with its Subsidiaries / Associated/ Joint Ventures, 
the Head of the Subsidiaries and Associates Department shall be responsible to 
intimate details of such potential RPTs for seeking approval of the Audit Committee 
of Directors.  

 

6. Disclosure Requirements 
 

A   Disclosure by Board of Directors, KMP and Senior Management 
 

Every Director shall at the first Meeting of the Board in which he participates as a 
Director and thereafter at the first Meeting of the Board in every Financial Year or 
whenever there is any change in the disclosures already made, then at the first Board 
Meeting held after such change, disclose his concern or interest in any company or 
companies or bodies corporate, firms, or other association of individuals which shall 
include the shareholding.   

       
Every KMP shall disclose to the Board of Directors, whether they, directly, indirectly, 
or on behalf of third parties, have a material interest in any transaction or matter 
directly affecting IFCI. 
 

Every Member of Senior Management shall make disclosures to the Board of 
Directors relating to all material, financial and commercial transactions, where they 
have personal interest that may have a potential conflict with the interest of the listed 
entity at large. 
 
 

Explanation- For the purpose of above: 
 

“Conflict of Interest” relates to dealing in the shares of listed entity, commercial 
dealings with bodies, which have shareholding of management and their relatives 
etc.  

 
“Senior Management” shall mean the officers and personnel of the listed entity 
who are members of its core management team, excluding the Board of Directors, 
and shall also comprise all the members of the management one level below the 
Chief Executive Officer or Managing Director or Whole Time Director or Manager 
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(including Chief Executive Officer and Manager, in case they are not part of the Board 
of Directors) and shall specifically include the functional heads, by whatever name 
called and the Company Secretary and the Chief Financial Officer. 
 

B    Disclosure in Corporate Governance Report 
 

Details of all Material Transactions with Related Parties shall be disclosed quarterly 
along with the compliance report on Corporate Governance to be submitted to the 
Stock Exchanges where the securities of IFCI are listed. 

 
C   Disclosure on Website of IFCI Limited 
 

IFCI shall disclose the Policy on dealing with Related Party Transactions on its website 
and a web-link shall be provided in the Annual Report of IFCI. 

 
D   Disclosure in Board’s Report 
 

Every contract or arrangement entered into by IFCI requiring Board’s and Company’s 
approval shall be referred to in the Board’s report to the shareholders along with the 
justification for entering into such contract or arrangement. 
 

E   Disclosure to Stock Exchanges 
 

The Company is required to submit information related to RPTs to the stock exchanges 
every six months, in the format and manner as specified by SEBI from time to time. 
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7. Consequence of Non-Approval / Violations of the 
Provisions of related Party Transactions 
 
Non-approval of Related Party Transactions/ Violation of provisions related to 
Related Party Transactions 
 
i. Where any contract or arrangement is entered into by a director or a KMP, without 

obtaining the consent of the Board or requisite approval by shareholders in the 
general meeting as required and if it is not ratified by the Board or, as the case 
may be, by the shareholders at a meeting within three months from the date on 
which such contract or arrangement was entered into, such contract or 
arrangement shall be voidable at the option of the Board or, as the case may be, 
of the shareholders and if the contract or arrangement is with a related party to 
any director , or is authorised by any other director, the directors concerned shall 
indemnify the company against any loss incurred by it. 

 
ii. Without prejudice to anything contained in the above para, it shall be open to IFCI 

to proceed against a director or any other employee any other employee who had 
entered into such contract or arrangement in contravention of the provisions of 
this section for recovery of any loss sustained by it as a result of such contract or 
arrangement. 

 
iii. Any director or any other employee of IFCI, who had entered into or authorized 

the contract or arrangement in violation of the provisions of section 188 of the 
Companies Act 2013 or Listing Regulations, shall be punishable as per the 
applicable provisions of Companies Act or Listing Regulations.  

 
 

************* 
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Industry Standards on “Minimum information to be provided for Review of 

the Audit Committee and Shareholders for Approval of Related Party 

Transaction (RPT)” 

Objective and Purpose of these Standards 

INTRODUCTION: 

In accordance with the provisions of Regulation 23(2), (3) and (4) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“LODR Regulations”), the prior approval of the 

Audit Committee and shareholders, as the case may be, is required for the approval of Related 

Party Transactions (RPTs) by listed entities. These provisions ensure that RPTs are conducted 

transparently, fairly and in the best interests of the listed entity and its public shareholders. To 

facilitate informed decision-making, Section III-B of the SEBI Master Circular dated November 

11, 2024 (“SEBI Circular”), mandates that listed entities provide detailed information on RPTs for 

review and approval by the Audit Committee and shareholders, wherever required. This 

requirement ensures that the Audit Committee and the shareholders have relevant data to assess 

the transaction’s nature, terms, and potential impact on the listed entity. 

OBJECTIVE AND PURPOSE: 

The objective of these Standards is to standardize the format for “Minimum information to 

be provided to the Audit Committee and the shareholders, wherever required, for review 

and approval of a Related Party Transaction (RPT)”. 

These Standards aims to critically analyze the adequacy and clarity of the information provided, 

ensuring that it meets the legal and regulatory requirements set forth under the LODR Regulations 

and the SEBI Master Circular. 

The information provided in the standardized format shall be incorporated into the agenda of the 

Audit Committee meeting. The comments of the Audit Committee, where applicable, shall be 

recorded in the minutes of the meeting. For material RPTs, the information as prescribed in these 

Standards shall be included in the Explanatory Statement to the Notice sent to shareholders. 

These Standards have been prepared in consultation with SEBI. Any addition/ modification/ 

alteration to these Standards shall be made only in consultation with SEBI. These Standards are in 

conformity with the provisions of the LODR Regulations and/or applicable SEBI Circulars. 

However, if a particular Standard or any part thereof becomes inconsistent with subsequent 

changes in the LODR Regulations and/or SEBI Circular, the provisions of the LODR Regulations 

and/or the SEBI Circular shall prevail. 

These Standards are available on the websites of the BSE Limited (“BSE”) and the National Stock 

Exchange of India Limited (“NSE”) (collectively, the “Stock Exchanges”). Further, the same are 

hosted on the websites of the Federation of Indian Chambers of Commerce and Industry (FICCI) 
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accessible at https://ficci.in/, the Associated Chambers of Commerce & Industry of India 

(ASSOCHAM), accessible at https://www.assocham.org/, and the Confederation of Indian 

Industry (CII), accessible at https://www.cii.in/. 

 

MAIN ASPECTS COVERED: 

1. Applicability of these Standards. 

2. Standards for Definitions of words and expressions used in these Standards. 

3. Standards for Minimum Information to be provided to the Audit Committee for review and 

approval (including ratification) of RPTs. 

4. Format for Minimum Information to be provided for review of the Audit Committee for 

Approval (including ratification) of RPTs. 

5. Standards for Minimum Information to be provided to the shareholders for consideration of 

RPTs. 

 

 

  

https://ficci.in/
https://www.assocham.org/
https://www.cii.in/
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1. Applicability of these Standards: 

(1) Material RPT as defined under Regulation 23(1) & (1A) of the LODR Regulations. 

(2) Transaction(s) with a related party, where the transaction(s) to be entered into individually 

or taken together with previous transactions during a financial year, exceed lower of the 

following: 

(a) 2% of turnover, as per the last audited consolidated financial statements of the listed 

entity; 

(b) 2% of net worth, as per the last audited consolidated financial statements of the listed 

entity, except in case the arithmetic value of the net worth is negative;  

(c) 5% of the average of absolute value of profit or loss after tax, as per the last three 

audited consolidated financial statements of the listed entity. 

(3) These Standards shall be applicable in respect of RPTs entered into by the Listed Entity on 

or after 01st April, 2025, as per the following applicability matrix: 

Applicability Matrix 

Type of Transaction Threshold Balance Sheet / 

P&L Items 

Approvals 

required 

Disclosure 

requirement 

Material RPT As provided above in 

sub-para (1) 

Both Audit Committee 

+ Shareholders 

Comprehensive 

disclosures 

Other RPT, but 

which is with 

promoter or 

promoter group or 

person/ entity in 

which promoter or 

promoter group has 

concern or interest 

Exceed the threshold 

provided above in sub-

para (2) 

Balance sheet 

items 
Audit Committee 

Comprehensive 

disclosures 

P&L items Comprehensive 

disclosures 

Less than the threshold 

as provided above in 

sub-para (2) 

Balance sheet 

items 
Audit Committee 

Comprehensive 

disclosures 

P&L items Limited disclosures 

Residual RPT 

Transaction(s) with a 

related party to be 

entered into individually 

or taken together with 

previous transactions 

during a financial year 

exceeding Rs. one crore 

Both Audit Committee Limited disclosures 
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Transaction(s) with a 

related party to be 

entered into individually 

or taken together with 

previous transactions 

during a financial year 

less than Rs. one crore 

Minimum 

disclosures 

Explanation: For the purposes of this applicability matrix: 

(1) Promoter or promoter group shall be deemed to be concerned or interested in any person, if 

they in any way, whether directly or indirectly— 

(a)  where the person is a body corporate, holds more than 2% shareholding or voting rights 

of that body corporate, or is a promoter, managing director, manager, Chief Executive 

Officer of that body corporate; or 

(b)  where the person is a firm or other entity, the promoter(s) or the promoter group is a 

partner, owner or member, as the case may be. 

(2) Balance Sheet items include: 

(a)  B(3): Loans, inter-corporate deposits or advances given by the listed entity or its 

subsidiary; 

(b)  B(4): Investment made by the listed entity or its subsidiary; 

(c)  B(5): Guarantee (excluding performance guarantee), surety, indemnity or comfort 

letter, by whatever name called, made or given by the listed entity or its 

subsidiary; 

(d)  B(6): Borrowings by the listed entity or its subsidiary; and 

(e)  B(7): Sale, lease or disposal of assets of subsidiary or of unit, division or 

undertaking of the listed entity, or disposal of shares of subsidiary or associate. 

(3) P&L items include: 

(a)  B(2): Sale, purchase or supply of goods or services or any other similar business 

transaction; and 

(b)  B(8): Payment of royalty. 

(4) Comprehensive disclosures: All disclosures as specified in Para 4 of these Standards, as 

applicable to relevant RPT. 

(5) Limited disclosures: All disclosures as specified in Para 4 of these Standards, as applicable 

to relevant RPT, except the following: 

(a)  B(2): Rows 13 to 17; 
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(b)  B(3): Rows 31 & 32 (In both rows, provide information for the previous financial 

year instead of the last three financial years); 

(c)  B(4): Row 43; and 

(d)  B(8): Rows 78, 79, 84 & 86. 

(6) Minimum disclosures: All disclosures as specified in Rows A(1), A(2), A(4), A(5) and B(1) 

of Para 4 of these Standards, as applicable to relevant RPT. 

2. Standards for Definitions of words and expressions used in these Standards: 

The “words and expressions” used in these Standards shall be construed in the following manner: 

(1) Words and expressions defined under the LODR Regulations, shall be construed in the 

manner they have been defined in LODR Regulations; 

(2) Words and expressions used but not defined in LODR Regulations, but defined under the 

SEBI Act, 1992, or the Companies Act, 2013, the Securities Contracts (Regulation) Act, 

1956, the Depositories Act, 1996 and/or the rules thereof and regulations made thereunder 

shall have the same meaning as assigned to them in such Acts or rules or regulations or any 

statutory modification or re-enactment thereto, as the case may be. 

3. Standards for Minimum Information to be provided to the Audit Committee for review 

and approval (including ratification) of RPTs: 

(1) The management of the listed entity shall provide the Audit Committee with the information, 

as specified in Para 4 of these Standards, while placing any proposal for review and approval 

of a RPT. 

(2) While collecting and collating the information, the management of the listed entity shall take 

into account the following: 

(a) Provide comments against each information where it is sought in the format specified 

in Para 4 of these Standards against transaction-based information. Indicate ‘NA’, 

where the field is not applicable and ‘NIL’, where no comments have been provided. 

(b) Certificates from the CEO or CFO or any other KMP of the Listed Entity and from 

every director of the Listed Entity who is also promoter (“promoter director”) to the 

effect that:  

(i) the RPTs to be entered into are not prejudicial to the interest of public 

shareholders; and  

(ii) the terms and conditions of the RPT are not unfavorable to the listed entity, 

compared to the terms and conditions, had similar transaction been entered into 

with an unrelated party.  
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However, if any promoter director does not provide such certificate, the same shall be 

informed to the Audit Committee and the shareholders, if it is a material RPT as 

specified in Para 1(1) of these Standards. 

(c) Copy of the valuation or other report of external party, if any, shall be placed before 

the Audit Committee. 

(d) If audited financial statements of the related party as required to be submitted to Audit 

Committee are not available for any financial year, the financial details shall be 

certified by the related party. 

(e) If the related party follows a different financial year, this fact shall be disclosed. 

(f) In the case of the payment of royalty [as provided in B(8) in the format as specified in 

Para 4 of these Standards], management fees, service fees, etc., if any, shall be 

explicitly bifurcated and disclosed. 

(g) In the case of the payment of royalty [as provided in B(8) in the format as specified in 

Para 4 of these Standards], the criteria for selecting Industry Peers shall be as follows: 

(i) The Listed Entity will strive to compare the royalty payment with a minimum of 

three Industry Peers, where feasible. The selection shall follow the following 

hierarchy: 

A. Preference will be given to Indian listed Industry Peers.  

B. If Indian listed Industry Peers are not available, a comparison may be made 

with listed global Industry Peers, if available. 

(ii) If no suitable Indian listed/ global Industry Peers are available, the Listed Entity 

may refer to the peer group considered by SEBI-registered research analysts in 

their publicly available research reports (“Research Analyst Peer Set”). If the 

Listed Entity’s business model differs from such Research Analyst Peer Set, it 

may provide an explanation to clarify the distinction. 

(iii) In cases where fewer than three Industry Peers are available, the listed entity will 

disclose, that only one or two peers are available for comparison. 

(3) If the Audit Committee has any comments on the line items as per the format specified in 

Para 4 of these Standards, it shall provide them accordingly. However, comments are 

required only for applicable line items, while non-applicable line items may be left blank. 
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4. Format for Minimum Information to be provided for review of the Audit Committee 

for Approval (including ratification) of RPTs: 

 

S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

A. Details of the related party and transactions with the related party 

A(1). Basic details of the related party 

1.  Name of the related party   

2.  Country of incorporation of the related 

party 

  

3.  Nature of business of the related party   

A(2). Relationship and ownership of the related party 

4.  Relationship between the listed 

entity/subsidiary (in case of 

transaction involving the subsidiary) 

and the related party. 

  

5.  Shareholding or contribution % or 

profit & loss sharing % of the listed 

entity/ subsidiary (in case of 

transaction involving the subsidiary), 

whether direct or indirect, in the 

related party. 

 

Explanation: Indirect shareholding 

shall mean shareholding held through 

any person, over which the listed entity 

or subsidiary has control. 

% Shareholding 

% Contribution 

% P&L Sharing 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

6.  Shareholding of the related party, 

whether direct or indirect, in the listed 

entity/subsidiary (in case of 

transaction involving the subsidiary). 

 

Explanation: Indirect shareholding 

shall mean shareholding held through 

any person, over which the related 

party has control. While calculating 

indirect shareholding, shareholding 

held by relatives shall also be 

considered. 

% Shareholding  

A(3). Financial performance of the related party 

7.  Standalone turnover of the related 

party for each of the last three financial 

years: 
 

  

 FY 20xx-20xx   

 FY 20xx-20xx   

 FY 20xx-20xx   

8.  Standalone net worth of the related 

party for each of the last three financial 

years: 

  

 FY 20xx-20xx   

 FY 20xx-20xx   

 FY 20xx-20xx   

9.  Standalone net profits of the related 

party for each of the last three financial 

years: 

  

 FY 20xx-20xx   

 FY 20xx-20xx   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 FY 20xx-20xx   

A(4). Details of previous transactions with the related party 

10.  Total amount of all the transactions 

undertaken by the listed entity or 

subsidiary with the related party 

during each of the last three financial 

years. 

 

Note: Details need to be disclosed 

separately for listed entity and its 

subsidiary. 

  

 FY 20xx-20xx 

S. 

No. 

Nature of Transactions Amount (in 

INR) 

   

FY 20xx-20xx 

S. 

No. 

Nature of Transactions Amount (in 

INR) 

   

FY 20xx-20xx 

S. 

No. 

Nature of Transactions Amount (in 

INR) 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

11.  Total amount of all the transactions 

undertaken by the listed entity or 

subsidiary with the related party 

during the current financial year (till 

the date of approval of the Audit 

Committee / shareholders). 

  

12.  Whether prior approval of Audit 

Committee has been taken for the 

above mentioned transactions? 

  

13.  Any default, if any, made by a related 

party concerning any obligation 

undertaken by it under a transaction or 

arrangement entered into with the 

listed entity or its subsidiary during the 

last three financial years. 

  

A(5). Amount of the proposed transactions (All types of transactions taken together) 

14.  Total amount of all the proposed 

transactions being placed for approval 

in the current meeting. 

  

15.  Whether the proposed transactions 

taken together with the transactions 

undertaken with the related party 

during the current financial year is 

material RPT in terms of Para 1(1) of 

these Standards? 

  

16.  Value of the proposed transactions as a 

percentage of the listed entity’s annual 

consolidated turnover for the 

immediately preceding financial year 

%  
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

17.  Value of the proposed transactions as a 

percentage of subsidiary’s annual 

standalone turnover for the 

immediately preceding financial year 

(in case of a transaction involving the 

subsidiary, and where the listed entity 

is not a party to the transaction) 

%  

18.  Value of the proposed transactions as a 

percentage of the related party’s 

annual standalone turnover for the 

immediately preceding financial year. 

%  

B. Details for specific transactions 

B(1). Basic details of the proposed transaction 

(In case of multiple types of proposed transactions, details to be provided separately for each 

type of the proposed transaction – for example, (i) sale of goods and purchase of goods to be 

treated as separate transactions; (ii) sale of goods and sale of services to be treated as separate 

transactions; (iii) giving of loans and giving of guarantee to be treated as separate transactions) 

1.  Specific type of the proposed 

transaction (e.g. sale of 

goods/services, purchase of 

goods/services, giving loan, borrowing 

etc.) 

  

2.  Details of the proposed transaction   

3.  Tenure of the proposed transaction 

(tenure in number of years or months 

to be specified) 

  

4.  Indicative date / timeline for 

undertaking the transaction 

  

5.  Whether omnibus approval is being 

sought? 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

6.  Value of the proposed transaction 

during a financial year. In case 

approval of the Audit Committee is 

sought for multi-year contracts, also 

provide the aggregate value of 

transactions during the tenure of the 

contract. 

 

If omnibus approval is being sought, 

the maximum value of a single 

transaction during a financial year. 

  

7.  Whether the RPTs proposed to be 

entered into are:  

(i) not prejudicial to the interest of 

public shareholders, and  

(ii) going to be carried out on the 

same terms and conditions as 

would be applicable to any party 

who is not a related party 

Certificate from the 

CEO or CFO or any 

other KMP of the 

listed entity and also 

from promoter 

directors of the 

listed entity (as 

referred in Para 

3(2)(b) of these 

Standards) 

 

8.  Provide a clear justification for 

entering into the RPT, demonstrating 

how the proposed RPT serves the best 

interests of the listed entity and its 

public shareholders. 

  



  
 

13 
 

S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

9.  Details of the promoter(s)/ director(s) / 

key managerial personnel of the listed 

entity who have interest in the 

transaction, whether directly or 

indirectly. 

 

The details shall be provided, where 

the shareholding or contribution or % 

sharing ratio of the promoter(s) or 

director(s) or KMP in the related party 

is more than 2%. 

 

Explanation: Indirect interest shall 

mean interest held through any person 

over which an individual has control 

including interest held through 

relatives. 

   

 a. Name of the director / KMP   

 b. Shareholding of the director / KMP, 

whether direct or indirect, in the 

related party 

% Shareholding  

10.  Details of shareholding (more than 

2%) of the director(s) / key managerial 

personnel/ partner(s) of the related 

party, directly or indirectly, in the 

listed entity. 

 

Explanation: Indirect shareholding 

shall mean shareholding held through 

any person over which an individual 

has control including shareholding 

held through relatives. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 a. Name of the director / KMP/ partner   

 b. Shareholding of the director / KMP/ 

partner, whether direct or indirect, in 

the listed entity 

% Shareholding  

11.  A copy of the valuation or other 

external party report, if any, shall be 

placed before the Audit Committee. 

 If any such report has 

been considered, it shall 

also be stated whether the 

Audit Committee has 

reviewed the basis for 

valuation contained in the 

report and found it to be 

satisfactory based on 

their independent 

evaluation. 

12.  Other information relevant for 

decision making. 

  

B(2). Additional details for proposed transactions relating to sale, purchase or supply of 

goods or services or any other similar business transaction 

13.  Number of bidders / suppliers / 

vendors / traders / distributors / service 

providers from whom bids / quotations 

were received with respect to the 

proposed transaction along with details 

of process followed to obtain bids. 

 If the number is less than 

3, Audit Committee to 

comment upon whether 

the number of bids / 

quotations received are 

sufficient 

 
 

14.  Best bid / quotation received. 

 

If comparable bids are available, 

disclose the price and terms offered. 

 Audit committee to 

provide justification for 

rejecting the best bid 

/quotation and for 

selecting the related party 

for the transaction 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

15.  Additional cost / potential loss to the 

listed entity or the subsidiary in 

transacting with the related party 

compared to the best bid / quotation 

received. 

 Audit committee to justify 

the additional cost to the 

listed entity or the 

subsidiary 

16.  Where bids were not invited, the fact 

shall be disclosed along with the 

justification for the same. 

  

17.  Wherever comparable bids are not 

available, state what is basis to 

recommend to the Audit Committee 

that the terms of proposed RPT are 

beneficial to the shareholders. 

  

B(3). Additional details for proposed transactions relating to any loans, inter-corporate 

deposits or advances given by the listed entity or its subsidiary  

18.  Source of funds in connection with the 

proposed transaction. 

 

Explanation: This shall not be 

applicable to listed banks/ NBFCs. 

  

19.  Where any financial indebtedness is 

incurred to give loan, inter-corporate 

deposit or advance, specify the 

following: 

 

Explanation: This shall not be 

applicable to listed banks/ NBFCs. 

  

 a. Nature of indebtedness   

 b. Total cost of borrowing   

 c. Tenure   

 d. Other details   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

20.  Material covenants of the proposed 

transaction 

  

21.  Interest rate charged on loans / inter-

corporate deposits / advances by the 

listed entity (or its subsidiary, in case 

of transaction involving the 

subsidiary) in the last three financial 

years: 

• To any party (other than related 

party): 

• To related party. 

 

Explanations: Comparable rates shall 

be provided for similar nature of 

transaction, for e.g., long term vis-a-

vis long term etc. 

 If the interest rate 

charged to the related 

party is less than the 

average rate charged, 

then Audit Committee to 

provide justification for 

the low interest rate 

charged. 

 

 

 
 

22.  Rate of interest at which the related 

party is borrowing from its bankers or 

the rate at which the related party may 

be able to borrow given its credit rating 

or credit score and its standing and 

financial position 

  

23.  Rate of interest at which the listed 

entity or its subsidiary is borrowing 

from its bankers or the rate at which 

the listed entity may be able to borrow 

given its credit rating or credit score 

and its standing and financial position 

  

24.  Proposed interest rate to be charged by 

listed entity or its subsidiary from the 

related party. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

25.  Maturity / due date   

26.  Repayment schedule & terms   

27.  Whether secured or unsecured?   

28.  If secured, the nature of security & 

security coverage ratio 

  

29.  The purpose for which the funds will 

be utilized by the ultimate beneficiary 

of such funds pursuant to the 

transaction. 

 
 

  

30.  Latest credit rating of the related party 

(other than structured obligation rating 

(SO rating) and credit enhancement 

rating (CE rating)) 

 If credit rating of the 

related party is not 

available, Audit 

Committee to comment on 

credit worthiness of the 

related party 

31.  Amount of total borrowings (long-

term and short-term) of the related 

party over the last three financial years 

  

 FY 20xx-20xx   

 FY 20xx-20xx   

 FY 20xx-20xx   

32.  Interest rate paid on the borrowings by 

the related party from any party in the 

last three financial years. 

 

Explanation: Comparable rates shall 

be provided for similar nature of 

transaction, for e.g., long term vis-a-

vis long term etc. 

 If the interest rate 

charged to the related 

party is less than the 

average rate paid by the 

related party, then the 

Audit Committee to 

provide justification for 

the low interest rate 

charged. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

33.  Default in relation to borrowings, if 

any, made during the last three 

financial years, by the related party 

from the listed entity or any other 

person. 

 In case of defaults by the 

related party over the last 

three financial years, in 

relation to which the 

Listed Entity or any of its 

subsidiary has previously 

provided guarantee, 

indemnity or other such 

obligation, the 

management has to 

submit justification to 

Audit Committee for the 

proposed transaction and 

the capacity of the related 

party to service the debt 

(loan, deposit or advance) 

proposed to be given by 

the listed entity or its 

subsidiary. 

 

Audit Committee to 

comment on the 

justification provided by 

Management. 

 FY 20xx-20xx   

 FY 20xx-20xx   

 FY 20xx-20xx   

Additional details relating to advances other than loan given by the listed entity or its 

subsidiary 

34.  Advances provided, their break-up and 

duration. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 S. No. Advance given to Amount Duration of 

advance given 

1    

2    
 

 

35.  Advance as % of the total loan given 

during the preceding 12 months 

%  

B(4). Additional details for proposed transactions relating to any investment made by the 

listed entity or its subsidiary 

36.  Source of funds in connection with the 

proposed transaction. 

 

Explanation: This shall not be 

applicable to listed banks/ NBFCs. 

  

37.  Purpose for which funds shall be 

utilized by the investee company. 

  

38.  Where any financial indebtedness is 

incurred to make investment, specify 

the following: 

 

Explanation: This shall not be 

applicable to listed banks/ NBFCs. 

  

 a. Nature of indebtedness   

 b. Total cost of borrowing   

 c. Tenure   

 d. Other details   

39.  Material covenants of the proposed 

transaction 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

40.  Latest credit rating of the related party 

(other than structured obligation rating 

(SO rating) and credit enhancement 

rating (CE rating)) 

 

Explanation: This shall be applicable 

in case of investment in debt 

instruments. 

 If credit rating of the 

related party is not 

available, Audit 

Committee to comment on 

credit worthiness of the 

related party 

41.  Expected annualised returns 

 

Explanation: This shall be applicable 

in case of investment in debt 

instruments. 

  

42.  Returns on past investments in the 

related party over the last three 

financial years 

Return on Equity In case of diminishing 

value of investments 

(negative returns) over 

the last three financial 

years, Audit Committee to 

provide justification for 

the proposed investment 

43.  Details of asset-liability mismatch 

position, if any, post investment 

 

Explanation: This shall be applicable 

in case of investment in debt 

instruments. 

  

44.  Whether any regulatory approval is 

required. If yes, whether the same has 

been obtained. 

 

 

B(5). Additional details for proposed transactions relating to any guarantee (excluding 

performance guarantee), surety, indemnity or comfort letter, by whatever name called, 

made or given by the listed entity or its subsidiary 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

45.  Rationale for giving guarantee, surety, 

indemnity or comfort letter 

  

46.  Material covenants of the proposed 

transaction including (i) commission, 

if any to be received by the listed entity 

or its subsidiary; (ii) contractual 

provisions on how the listed entity or 

its subsidiary will recover the monies 

in case such guarantee, surety, 

indemnity or comfort letter is invoked. 

  

47.  The value of obligations undertaken by 

the listed entity or any of its subsidiary, 

for which a guarantee, surety, 

indemnity, or comfort letter has been 

provided by the listed entity or its 

subsidiary. Additionally, any 

provisions required to be made in the 

books of account of the listed entity or 

any of its subsidiary shall also be 

specified. 

  

48.  Latest credit rating of the related party 

(other than structured obligation rating 

(SO rating) and credit enhancement 

rating (CE rating)), if guarantee, 

surety, indemnity or comfort letter is 

given in connection with the 

borrowing by a related party 

 If credit rating of the 

related party is not 

available, Audit 

Committee to comment on 

credit worthiness of the 

related party 

49.  Details of solvency status and going 

concern status of the related party 

during the last three financial years: 
 

  

 FY 20xx-20xx   

 FY 20xx-20xx   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 FY 20xx-20xx   

50.  Default on borrowings, if any, over the 

last three financial years, by the related 

party from the listed entity or any other 

person. 

 In case of defaults by the 

related party over the last 

three financial years, in 

relation to which the 

Listed Entity or any of its 

subsidiary has previously 

provided guarantee, 

indemnity or other such 

obligation, the 

management has to 

submit justification to 

Audit Committee for the 

proposed transaction and 

the capacity of the related 

party to service the debt 

(loan, deposit or advance) 

proposed to be given by 

the listed entity. 

 

Audit Committee to 

comment on the 

justification provided by 

Management.  

 FY 20xx-20xx   

 FY 20xx-20xx   

 FY 20xx-20xx   

B(6). Additional details for proposed transactions relating to borrowings by the listed 

entity or its subsidiary 

51.  Material covenants of the proposed 

transaction 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

52.  Interest rate (in terms of numerical 

value or base rate and applicable 

spread) 

  

53.  Cost of borrowing (This shall include 

all costs associated with the 

borrowing) 
 

  

54.  Maturity / due date   

55.  Repayment schedule & terms   

56.  Whether secured or unsecured?   

57.  If secured, the nature of security & 

security coverage ratio 

  

58.  The purpose for which the funds will 

be utilized by the listed entity / 

subsidiary 

  

59.  Debt to Equity Ratio of the listed entity 

or its subsidiary based on last audited 

financial statements 

 

Explanation: This shall not be 

applicable to listed banks. 

  

 a. Before transaction   

 b. After transaction   

60.  Debt Service Coverage Ratio of the 

listed entity or its subsidiary based on 

last audited financial statements 

 

Explanation: This shall not be 

applicable to listed banks. 

  

 a. Before transaction   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 b. After transaction   

B(7). Additional details for proposed transactions relating to sale, lease or disposal of assets 

of subsidiary or of unit, division or undertaking of the listed entity, or disposal of shares 

of subsidiary or associate 

61.  Number of bidders / suppliers / 

vendors / traders / distributors / service 

providers from whom bids / quotations 

were received with respect to the 

proposed transaction along with details 

of process followed to obtain bids. 

 If the number is less than 

3, Audit Committee to 

comment upon whether 

the number of bids / 

quotations received are 

sufficient 
 

62.  Best bid / quotation received 

 

If comparable bids are available, 

disclose the price and terms offered. 
 

 Audit Committee to 

provide justification for 

rejecting the best bid / 

quotation and for 

selecting the related party 

for the transaction 

63.  Additional cost / potential loss to the 

listed entity or the subsidiary in 

transacting with the related party 

compared to the best bid / quotation 

received. 

 Audit committee to justify 

the additional cost to the 

listed entity or the 

subsidiary 

64.  Where bids were not invited, the fact 

shall be disclosed along with the 

justification for the same. 

  

65.  Wherever comparable bids are not 

available, state what is the basis to 

recommend to the Audit Committee 

that the terms of proposed RPT are 

beneficial to the shareholders. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

66.  Reasons for sale, lease or disposal of 

assets of subsidiary or of unit, division 

or undertaking of the listed entity, or 

disposal of shares of subsidiary or 

associate. 

  

67.  Financial track record of the subsidiary 

/ undertaking that is being sold (in case 

of sale of undertaking, segment level 

data to be provided) during the last 

three financial years: 

  

  FY 20xx-20xx FY 20xx-20xx FY 20xx-20xx 

Turnover    

Net worth    

Net Profit    

Net Profit 

Margin 

   

Operating 

Cash Flow 

Margin 

   

Return on 

Assets 

(RoA) 

   

 

 

68.  Expected financial impact on the 

consolidated turnover, net worth and 

net profits of the listed entity or its 

subsidiary due to sale of the subsidiary 

/ undertaking 

  

 a. Expected impact on turnover   

 b. Expected impact on net worth   

 c. Expected impact on net profits   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

69.  Details of earlier sale, lease or disposal 

of assets of the same subsidiary or of 

the unit, division or undertaking of the 

listed entity, or disposal of shares of 

the same subsidiary or associate to any 

related party during the preceding 

twelve months.  
 

  

70.  Whether the transaction would result 

in issue of securities or consideration 

in kind to a related party? If yes, please 

share the relevant details. 

  

71.  Would the transaction result in 

eliminating a segment reporting by the 

listed entity or any of its subsidiary? 

  

72.  Does it involve transfer of key 

intangible assets or key customers 

which are critical for continued 

business of the listed entity or any of 

its subsidiary? 

  

73.  Are there any other major non-

financial reasons for going ahead with 

the proposed transaction? 

  

 

B(8). Additional details for transactions relating to payment of royalty 

74.  Gross amount of royalty paid by the 

listed entity or subsidiary to the related 

party during each of the last three 

financial years 

  

 FY 20xx-20xx Amount of royalty  

 FY 20xx-20xx Amount of royalty  

 FY 20xx-20xx Amount of royalty  
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

75.  Purpose for which royalty was paid to 

the related party during the last three 

financial years. 

 For companies with a 

composite license 

agreement that includes a 

bundle of intellectual 

property rights (IPRs) 

such as brands, patents, 

technology, and know-

how, it is essential to 

understand the key 

components of such 

agreements and the 

reasons why these cannot 

be disclosed separately. 

 a. For use of brand name / trademark As a % of aggregate 

amount of royalty 

for the last 3 FYs 

 

 b. For transfer of technology know-

how 

As a % of aggregate 

amount of royalty 

for the last 3 FYs 

 

 c. For professional fee, corporate 

management fee or any other fee 

As a % of aggregate 

amount of royalty 

for the last 3 FYs 

 

 d. Any other use (specify) As a % of aggregate 

amount of royalty 

for the last 3 FYs 

 

76.  Purpose for which royalty is proposed 

to be paid to the related party in the 

current financial year 

  

 a. For use of brand name / trademark As a % of total 

royalty proposed to 

be paid 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 b. For transfer of technology know-

how 

As a % of total 

royalty proposed to 

be paid 

 

 c. For professional fee, corporate 

management fee or any other fee 

As a % of total 

royalty proposed to 

be paid 

 

 d. Any other use (specify) As a % of total 

royalty proposed to 

be paid 

 

77.  Royalty paid in last 3 FYs as % of Net 

Profits of previous FYs 

  

 FY 20xx-20xx %  

 FY 20xx-20xx %  

 FY 20xx-20xx %  

78.  Dividend paid in last 3 FYs as % of Net 

Profits of previous FYs 

 
 

 Audit Committee to 

comment on the reasons 

for less dividend payment 

than royalty payment, if 

so. 

 FY 20xx-20xx %  

 FY 20xx-20xx %  

 FY 20xx-20xx %  

79.  Royalty and dividend paid or proposed 

to be paid during the current FY 

 

Explanation: The dividend proposed 

to be paid shall mean dividend that has 

been declared but not been paid yet. 
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

80.  Rate at which royalty has increased in 

the past 5 years, if any, vis-à-vis rate at 

which the turnover, profits after tax 

and dividends have increased during 

the same period. 

  

81.  In case of new technology i.e. first year 

of technology transfer (to be provided 

separately for each new technology): 

  

 a. Expected duration of technology 

transfer 

in years  

 b. Benefits derived from the 

technology transfer 

  

82.  In case of existing technology i.e. 

technology being imported (to be 

provided separately for each existing 

technology): 

  

 a. Years since technology transfer 

initiated 

in years  

 b. Expected duration of technology 

transfer  

in years  

 c. Benefits derived from the 

technology transfer 

  

83.  Details of in-house research & 

development, if any: 

  

 a. Total expenses incurred during the 

preceding financial year 

  

 b. Benefits derived   
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

 c. If any in-house R&D undertaken by 

the listed entity or its subsidiary that 

will reduce or eliminate the royalty 

currently paid for any technology or 

technical know-how. Additionally, the 

absolute value of R&D expenditure 

incurred by the listed entity or its 

subsidiary on such in-house R&D, 

along with the period required for 

completing the research to achieve the 

reduction or elimination of royalty, 

shall be disclosed to the Audit 

Committee. 

 If no expenses were 

incurred, the Audit 

Committee shall provide 

justification or comment 

on the same. 

84.  If royalty is paid to the parent 

company, disclose royalty received by 

the parent company from foreign 

entities: 

• Minimum rate of royalty charged 

along with corresponding absolute 

amount 

• Maximum rate of royalty charged 

along with corresponding absolute 

amount 

 

Explanation:  

a) The disclosure shall be made on a 

gross basis (Cost to the Company), 

including taxes paid on behalf of 

the recipient of royalty. 

b) The listed entity may confirm 

whether the parent company 

charges royalty at a uniform rate 

from all group companies. If so, 

this row shall not be applicable. 

%  
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S. 

No. 

Particulars of the information Information 

provided by the 

management 

Comments of the Audit 

Committee 

85.  Sunset Clause for Royalty payment   

86.  Peer Comparison: 

Listed entity or its subsidiary paying 

royalty for any purpose shall also 

disclose whether any Industry Peer 

pays royalties for the same purpose, 

which is disclosed in its audited annual 

financial statements for the relevant 

period: 

  

  Listed 

Entity / 

Subsidiary 

Peer 1 Peer 2 Peer 3 

Royalty 

payment 

over last 3 

years 

Aggregate 

amount 

Aggregate 

amount 

Aggregate 

amount 

Aggregate 

amount 

Royalty 

paid as a % 

of net profits 

over the last 

3 years 

% % % % 

Annual 

growth rate 

of Turnover 

over last 3 

years 

% % % % 

 

 

87.  Royalty paid or payable for imported 

technology, along with the turnover 

attributable to such technology. 

  

88.  Royalty paid or payable for brands or 

other intangible assets, along with the 

turnover attributable to their use. 
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5. Standards for Minimum Information to be provided to the shareholders for 

consideration of RPTs: 

(1) The explanatory statement contained in the notice sent to the shareholders for seeking their 

approval for an RPT shall provide the minimum information so as to enable the shareholders 

to take a view whether the terms and conditions of the RPT are favorable to the listed entity.  

(2) The notice being sent to the shareholders seeking approval for any material RPT shall, in 

addition to the requirements under the Companies Act, 2013, include the following 

information as a part of the explanatory statement: 

(a) Information as placed before the Audit Committee in the format as specified in Para 4 

of these Standards, to the extent applicable.  

(b) The Audit Committee can approve redaction of commercial secrets and such other 

information that would affect competitive position of listed entity from disclosures to 

shareholders. Further, the Audit Committee shall certify that, in its assessment, the 

redacted disclosures still provide all the necessary information to the public 

shareholders for informed decision-making. 

(c) Justification as to why the proposed transaction is in the interest of the listed entity. 

(d) Statement of assessment by the Audit Committee that relevant disclosures for decision-

making were placed before them, and they have determined that the promoter(s) will 

not benefit from the RPT at the expense of public shareholders. 

(e) Disclose the fact that the Audit Committee had reviewed the certificate provided by the 

CEO or CFO or any other KMP as well as the certificate provided by the promoter 

directors of the Listed Entity as required under Para 3(2)(b) of these Standards. 

(f) Copy of the valuation report or other reports of external party, if any, considered by 

Audit Committee while approving the RPT. 

(g) In case of sale, purchase, or supply of goods or services [as provided in B(2) in the 

format as specified in Para 4 of these Standards], or the sale, lease, or disposal of 

assets of a subsidiary, unit, division, or undertaking of the listed entity [as provided in 

B(7) in the format as specified in Para 4 of these Standards], if the Audit Committee 

has reviewed the terms and conditions of bids from unrelated parties then such fact 

shall be stated. In case bids have not been invited, the fact shall be disclosed along with 

the justification thereof, and in case comparable bids are not available, state the basis 

for recommending that the terms of the RPT are beneficial to the shareholders. 

(h) Comments of the Board/ Audit Committee of the listed entity, if any. 

(i) Any other information that may be relevant. 

 




