
Annexure-!

Government of Bihar
Department of Industries

Resolution

Subject- Policy for Joint Venture with State Public Sector Enterprises, 2020.

1. Background
1.1. The current public health crisis (i.e. COVID-19) has presented the State with an opportunity to

develop the manufacturing sector in the State and provide employment opportunities to the workers
returning to the State. In this context, the State Government came out with an amendment to the
BIIPP, 2016 policy to restart the manufacturing sectors of the economy vide memo NO.883dated 29th

June, 2020. The overall objective of this amendment to the policy is to generate employment creating
new means of livelihood and increasing industrial activity in the State.

1.2. In this regard, Para 11 of amendment to Bihar Industrial Investment Promotion Policy, 2016, memo
no. 883, dated 29.6.2020, has proposed that the State Public Sector Enterprises (PSEs) shall be
encouraged to form Joint Ventures with some of the leading private companies in manufacturing
sector who are willing to invest in the State. Some of the sectors to be considered under this clause are
Food Processing, Medical Equipment, Automobiles, Garments, Farm Machinery, IT & ITeS and areas
identified as Priority Sector etc. The leaders in the respective manufacturing sector shall be identified
following a transparent process for forming the Joint Venture. The State PSEs shall jointly invest in
these JVs. This will provide a comfort to large multinational/national organisations to set up their
manufacturing units in the State.

1.3. Accordingly, this policy called the POLICY FOR JOINT VENTURE WITH STATE PUBLIC SECTOR
ENTERPRISES, 2020 is being published for establishment of JV companies with State Public Sector
Entities (PSEs). The Policy will come into effect from the date of issue of the notification and will
remain effective during the entire period of operation of Bihar Industrial Investment Promotion Policy,
2016 i.e. till 31" March, 2025.

2. Scope
2.1. This policy would be applicable in cases where the State Government Entity or an entity owned or

controlled by it herein after referred to as the Public Sector Entity (PSE) and a private partner herein
after referred to as the Private Partner (PP) desires to set up a Joint Venture Company (JV) to
establish a manufacturing unit or services assoclated with it in the State.

2.2. The objective of this policy is to attract new investment from reputed Private Sector companies and
operationalize clause 6.9 of Bihar Industrial Investment Promotion Policy-2016, with a view to
enhance income and employment opportunities in Bihar.

2.3. This policy lays down criteria which need to be examined carefully while considering formation of JVs
for establishing manufacturing units in the select sectors. Any deviation from these criteria would need
to be adequately explained and justified by the concerned Departments/ State PSE to the SPSIPB
[State Public Sector Investment Promotion Board] defined in the following paras and requisite
approval of the competent authority should be obtained before proceeding further.

1



3. Institutional Structure
3.1.There shall be State PublicSector InvestmentPromotionBoard (SPSIPB) under the Chairmanshipof

the Development Commissioner in which Principal Secretaries/Secretaries of Department of
Industries.FinanceDepartment.CommercialTaxes Department.Departmentof Environment.Forest
& Climate Change. Road Construction Department, Building Construction Department, Labour
ResourcesDepartmentand InvestmentCommissionerwill be the members.Additionally,the SPSIPB
will have members of State PSE and the Principal Secretary/ Secretary of the administrative
department of the State PSE who will be invited as and when their issues/proposalsare being
considered. Principal Secretary/ Secretary of the Department of Industries shall be the Member
Secretaryof the SPSIPB.

3.2.Thefollowing shallbe the functionsandpowersofthe StatePublicSector InvestmentPromotionBoard
(SPSIPB)-

a. Reviewthe processof evaluationand selectionof JV Partners;

b. All JV proposals placed before it by the Secretariat of the SPSIPB shall either be
recommendedfor approval of the State Governmentor returned to the PSEwith suggestions
for appropriatechanges;

c. The quorum shall be of 50% of the memberswith mandatory presenceof Chairman,Principal
Secretary/Secretary of Finance Department, Principal Secretary/ Secretary of the
administrative Department including the Executive Head of the PSE and Principal
Secretary/Secretaryof Departmentof Industries. No representative of the designatedofficial
shall be allowedto participatein the boardmeeting.

d. After the receipt of recommendationfrom the SPSIPB, the administrative Departmentof the
concernedPSEshall obtain necessaryapprovalof the StateGovernmenton the JV proposal;

e. SPSIPBin each meetingshall also reviewthe progressof the working of the Secretariatof the
SPSIPB and shall give appropriate instructions to ensure speedy processing of investment
proposals;

f. Reviewthe status of investmentproposalsapprovedby the SPSIPB and their implementation
status;

g. Review the implementationof this Policy, issue necessary clarification to remove difficulty in
implementationof the Policy,settledispute if any betweenPSEand PP;and

h. Guideandadvise the Departmentson this Policy.

3.3. Secretariatof the State PublicSector InvestmentPromotionBoard:There shall be a Secretariatof the
State Public Sector Investment Promotion Board under the Chairmanship of the Principal
Secretary/Secretary,Departmentof Industries.Thecompositionof the Secretariatof theSPSIPBwill be
notified by the Department of Industries, Government of Bihar. The Secretariat shall assist the
Chairmanand the BoardMembersin examiningand appraisingthe investmentproposalsreceived.

3.4. The followingshall be the functionsof the Secretariat:-

a. Scrutiny of all proposals put up before it by the PSEs for complianceof the provisionsof this
Policy;
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b. Place the proposals before the SPSIPB for approval or appropriate decision;

c. Guide the concerned State PSEs and administrative department in implementation of this
policy; and

d. Any other duties assigned by the SPSIPB from time to time.

4. Detailed Nature and scope ofJVs for establishing units in the State
4.1.For the purpose of this Policy, Joint Venture (JV) shall be an arrangement whereby two or more

parties undertake an economic activity towards the stated objectives of this Policy, and which is
subject to joint control. The JV in the present policy shall be limited to an incorporated joint venture.
the PP shall hold more than 50% equity in the JV.

4.2.JVs shall preferably be established with an overall objective of mutually leveraging the strengths of the
respective JV partners which they would be unable to achieve independently at lower cost or risk.

4.3. a) The participation of PSE in JVs should be limited to the lower of the following:

(i) RS.100 crores in anyone JV,

(ii) 5 per cent of the net worth of the PSE in anyone JV,

(iii) 15 per cent of the net worth of the PSE in all joint ventures put together.

If the Board of Directors of the PSE feels it necessary to exceed the levels of investment limits
recommended above in a given case, it may refer the matter to the SPSIPB for an appropriate
decision in cases deserving of special consideration on individual merit. This limit however shall not
apply to BIADA or IDA.

b) Subsequent investments in Successful JVs: The above-mentioned limits may be applicable only for
initial investments in the selected joint ventures. In case the JV Company is operating successfully for
three years, any further investment in such successful and profitable Joint Ventures may be done with
prior approval of the SPSIPB.

c) PSE shall also be able to do JVs with Navratna CPSEs.

4.4. Contribution of PSEin the ,Vs may include the following forms:
The JVs are to be established in the manufacturing sector in the State with a Private Partner, proposed
under this policy. The Private Partner shall hold more than 50% equity in the company and these JVs
will be private sector companies. Contribution of the State PSEs in these JVs can take the following
forms:

(i) Land being provided by BIADA as a secured debt

(ii) Land being provided by BIADA as an equity

(iii) Land and Equity Investment by State PSE

The details of the above forms of JV have been elaborated in the following paragraphs:

4.4.1. Land being provided by BIADAas a secured debt
Under this arrangement land shall be allotted to the JV company by BIADA as per the provisions
mentioned at para 4.5. The value of the BIADA land as on the date of allotment shall be considered as
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Secured Debt to the Joint Venture Company. The State PSE will only hold a notional one percent
share in the company. The Private Partner who makes all the investment shall hold 99% shares in the
JV company. There shall be no Directors representing the State PSE on the Board of the Company.
The Joint Venture company can repay the cost of the land within 5 year after the date of
commencement of commercial production/operations with an interest of Bank Rate + 2% compounded
annually as and when it desires to and get the land lease agreement signed in the name of JV. The
lease agreement of the land shall be signed with BIADA at the time of disinvestment by BIADA. Till
such time the land cannot be mortgaged for the purpose of raising debt by the JV partner. The State
PSE shall disinvest the 1% share after 5 years from the date of commencement of commercial
production/operations or when the land dues are settled whichever is later. The value of shares at the
time of disinvestment shall be the highest of the following rates

(a) Market value of shares at the time of disinvestment

(b) The price at which the shares were subscribed plus the portion of reserves and surplus in
ratio of shares held on the date of disinvestment.

(c) The value at which they were subscribed plus interest calculated on the basis of Bank Rate +
2% compounded annually.

4.4.2. Land being provided by BIADAas an equity
Under this arrangement land shall be allotted to the JV company by BIADA as per the provisions
mentioned in para 4.5 below. The net value of the land as on date of allotment shall be considered as
equity of the State PSE in the Joint Venture Company. The concerned State PSE/PSEs will hold
shares in proportion to the equity held but total of all shares held by State PSEs shall not be more than
49% of the total shares of the JV company. The Private Partner shall invest the rest of the capital
required for setting up the manufacturing unit. There shall be one Director representing the State PSE
on the Board of the Company. The State PSE shall disinvest 20% of the shares held by it every year
for the next 5 years from the date of commencement of commercial production/operations. The State
PSE being a JV partner shall obtain all clearances required before the commencement of commercial
production/operation on behalf of the JV. The value of shares at the time of disinvestment shall be the
highest of the following rates

(a) Market value of shares at the time of disinvestment

(b) The price at which the shares were subscribed plus the portion of reserves and surplus in
ratio of shares held on the date of disinvestment.

(c) The value at which they were subscribed plus interest calculated on the basis of Bank Rate +
2% compounded annually.

4.4.3. Land and Equity Investment by State PSEs
Under this arrangement land shall be allotted by BIADA to the JV company as per the provisions
mentioned at para 4.5. The net value of the land as on date of allotment shall be considered as equity
of BIADA in the JV. The State PSE in the Joint Venture Company shall also invest in the equity of the
Joint Venture Company. The State PSEs will hold Shares in proportion to the equity held but the total of
all PSEs shares will not be more than 49% of the total shares of the company. The Private Partner shall
invest the rest of the capital required for setting up the manufacturing unit. There shall be one Director
representing the State PSE on the Board of the JV Company.
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The State PSE shall disinvest 20% of the shares held by it every year for the next 5 years from the date of
commencement of commercial production/operation. The value of shares at the time of disinvestment
shall be the highest of the following:

(a) Market value of shares at the time of disinvestment

(b) The price at which the shares were subscribed pius the portion of reserves and surplus in
ratio of shares held on the date of disinvestment.

(c) The value at which they were subscribed plus interest calculated on the basis of Bank Rate +
2% compounded annually.

The bank rate in all the above options shall be the bank rate as on 1st January of the year of the
investment.

4.5 Procedure of allotment of land by BIADA
All the land allotted by BIADA to the JV shall be on long term basis i.e 99 year lease term. BIADA
makes allotment of land under section 6(2) of BIADA Act, 1974 read with Allotment Policy, 2013 for the
purposes of the Act. The lease deed with the JV shall only be signed at the time of disinvestment by
BIADA.

4.6 All PSE will have option to select not more than two of the modes described above for JV.

4.7 The Joint Venture Agreement
The joint venture agreement shall include, inter alia, the following terms:

a) The parties to the agreement

b) The JV's management structure and members

c) The parties' percentages of ownership

d) The distributive share-the percentage of profit or loss-allocated to each party

e) The bank account JV will use

f) A list of resources

g) How administrative records and financial statements will be produced and retained

h) Pre-condition that Bihar state's laws will apply to the JV

5. Appraisal and approval process for selection ofJVpartner
5.1. In case it is decided to form a JV, the process of selection of the private partner must be fair and

transparent, especially since the selection of a private partner to form a JV with a public sector entity
confers financial and other advantages to the private partner. The selection of the private partner
must be done on an open competitive basis so as to afford an equal opportunity to competing
applicants and for securing the best outcome for the public sector entity. Selection through
negotiations or on a nomination basis should not be considered.

5.2. General Principles
(i) The selection of the private partner for joint venture and associated processes should be
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transparent. All such proposals must be presented to the State PSE's Board of Directors in writing
and should contain evaluation report in terms of commercial expediency, quantification of the likely
benefits and risk factors, if any. The proposal should be examined and appraised by a technical
committee headed by the Managing Director of the PSE before putting it up before the Board of
Directors for consideration.

(ii) The rationale for approving or rejecting the proposal must be recorded in writing giving full
justification. In the event of the objections and dissent are raised by the members that same be
carefully examined and a decision taken by the board of directors.

(iii) The proposal with the appraisal/ evaluation report with concurrence of Finance Department should
be submitted to the Secretariat of the SPSIPB which shall recommend the proposal to the SPSIPB.
After the receipt of recommendation from the SPSIPB, the Administrative Department of the
concerned PSE shall obtain necessary approval of the State Government on the JV proposal.

(iv) The policy and procedures of authorities like RBI, Foreign Investment Promotion Board (FIPB),
Environment, SEBI etc., as laid down from time to time should be compliedwith.

(v) It must be ensured that the proposal should be mutually beneficial and provide adequate incentive
to the private partner to enter into the Bihar market. Joint ventures may be formed with such
companies/MNC(s) where there is synergy between Production /business line of the two partners
and where both stand to gain.

(vi) A comprehensive list of joint ventures formed and status thereof including yearly status on the
progress and performance of JV should be submitted to SPSIPB through the Secretariat on half
yearly basis.

5.3. Two stage selection processes will be followed through which JV partners will be screened before final
selection. The overall process will be as follows:

(i) First stage of evaluation will focus on assessing the JV partner on the "Minimum
Eligibility/Qualification Criteria for JV Partner Selection". Only those interested JV partner meeting
the minimum eligibility criteria proceeds to the next stage of evaluation. Refer Clause 5.4 for
detailed criteria.

(ii) Second stage of evaluation will focus on evaluating the overall value proposition of the JV partner
and its offer. Refer 5.5 for detailed matrix for evaluation.

5.4. Minimum Eligibility/Qualification Criteria for JV Partner Selection - The minimum criteria which
should be met by the JV partner to be considered for 1st stage short-listingare as follows:

(i) The entity should be a companyincorporatedunderthe CompaniesAct, 1956/2013.

(ii) It shouldbe an individualcompany.Nogroupof companiesor consortiumshall be allowed.

(iii) The companyshould be from amongstTOPTENof the industryto which it belongsto in terms of
either SALES TURNOVER or MARKET SHARE. The reference document for determiningthe
marketshare shall be mentionedspecificallyin the biddocument.

(iv) The companymust have an average turnover of at least Rs. 100 crores in the precedingthree
accountingyears.

(v) The companyshould have consistentoperatingprofit history in the previousthree yearsor more.
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(vi) The company should have a minimum net worth of Rs. 10 crore. Further, the net worth of the
eligible company must at least be 20% of the proposed investment.

(vii) The eligible company must be willing to share the brand with the JV company. The products
manufactured by the JV shall bear the brand name of the Private Partner.

(viii) In case a new company is incorporated for the above purpose, investment from GoB shall be at
face value of the shares.

5.5. Evaluation Criteria for assessing overall value proposition: After the potential JV partners have
met the minimum eligibility criteria, the potential JV partner will be evaluated on the following parameters
with the following weightages:

(i) Value of net investment in the JV by the partner (80%)

(ii) Likely benefits to be accrued to the State (20%). Two criteria shall be considered while
awarding points for evaluation. 10% shall be awarded for turnover and 10% shall be
awarded for rnarket share of the Private Investor.

5.S. Evaluation and combined scoring of proposals:

A. If only one JV Partner meets the minimum eligibility criteria as stipulated above, in such case, the
potential JV Partner will be considered for selection process.

B. If more than two potential JV Partners meet the minimum eligibility criteria for same
project/opportunity. the JV Partners will be evaluated on the basis of the criteria (refer 5.5) and
proposals will be ranked in the following manner:

(i) The proposal meeting the following criteria will be ranked in the following manner:

a. Parameter A: Maximum value of Net Investment in the PP (Fa)

b. Parameter B: Maximum Turnover of the PP (Fb)

c. Parameter C: Maximum Market Share of the PP (Fe)

(ii) The formula for determining the scores (Sf) of all other Proposals against each of the parameter
is calculated as following:

sf" = 100 x Fa'/ Fa I sf" = 100 x Fb'/ Fb I sf' = 100 x Fc'/ Fc

Where sf' , sf' and sf is the composite score against each of these parameters respectively;
Fa', Fb' and Fc' is the value of net investment, turnover and market share of PP whose proposal
is under consideration respectively; and Fa, Fb and Fc is the value scored by the PP highest in
each of these categories respectively.

(iii) Proposals are ranked according to their combined scores using the weights given above in
5.5, (i) and (ii) as following: S = sf" x 80% + sf' x 10% + sf' x 10%

5.7. A combined score will be generated for evaluating the proposal for assessing the overall value
proposition and the potential JV partner scoring the highest should be considered for necessary
approval.
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5.8. In case. multiple offers have been received. those proposals with the maximum score will be
considered as the preferred partner.

5.9. Other guidelines for Scrutiny of JV proposal by the Secretariat of SPSIPB: In particular, the
proposal for formation of a JV by any PSE, the Secretariat of SPSIPB should clearly identify and
evaluate the following:

(i) The objective for formation of the JV and the other potential options which may serve the
purpose;

(ii) JV option opted in by the Private Partner;

(iii) The process of selection of the private partner is open and competitive (see paragraph 5);

(iv) The management Structure of the Joint Venture shall be outlined. Government officials would
not be proposed as Chairpersons of a JV since the Private Partner shall have full control over
the Joint Venture. The PSE shall not have more than 49% shares in the Joint Venture. The
extent of shareholding necessary by the PSE in a JV with the private entity shall be indicated
in the proposal.

(v) Valuation of assets being contributed by the PSEs has been carried out diligently and has the
approval of the Board of Directors.

(vi) The total Resource Commitment (Financial) have been assessed and have the approval of the
Board of Directors as may be applicable.

(vii) The implications of any actions which may give rise to potential liabilities, such as providing
guarantees or warranties, or indemnifying the new company against any risks. An assessment
of potential operating losses and the possible liability of the PSE to fund or support such
losses;

(viii) Formulation of exit provisions and assessment of the possible recourse it would have for
recovery of its investment in case the JV is unsuccessful.

(ix) Assessment of the liability and accountability of the public sector entity and the Government
directors on the Board of the JV due to any lapses or failures of JV; and

(x) Whether the possibilities of any undue advantage or vitiating of the government Procurement
Process have been evaluated and eliminated;

5.10. Proposals for formation of a JV should be appraised and evaluated having regard to the issues
raised above. Where an exception is to be made, approval of the competent authority should be
obtained in accordance with extant procedures.

6. Accountabilityof PublicSector entity
A JV would be seen in the public eye as a partnership between the PSE and Private Partner. Any
lapses or failures of JV would expose the PSE to legitimate criticism even though the JV is
managed and controlled by the private partner. Moreover, even the Government Directors on the
Board of the JV would be liable and accountable for certain actions and decisions of the JV. These
aspects should receive due consideration while evaluating a proposal to form a JV. The following
shall be the underlying guiding Principles for such evaluations:

(i) The PSE shall not bear any financial liabilities beyond the equity committed. The PSE shall invest
in proportion to the equity investment made by the Private Partner.
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(ii) Any time or cost overrun on the delay in construction or completion of the project shall be met by
the Private Partner.

(iii) The PSE shall not be a party to any legal dispute arising out of any commercial action of the JV
and the PP shall be fully responsible to settle such disputes subject to limitations of 6 (i) above.

7. Shareholding in a JV
7.1. The share of the public sector entity in a JV could be in any proportion, subject to the condition that

the total of all shares of ali PSEs in the JV will not be more than 49% share under any circumstances.

7.2. The share of PSE will be kept at 49% or less so as to enable the JV to function as a private company
with greater commercial freedom. However, this implies that though the public exchequer would
contribute to the equity of such an enterprise, it would hardly exercise control over its functioning. It
should be borne in mind that private Partner would find such a JV to be more attractive as it would
provide them with government funds and support without any undue interference as noted above. It
could also give them an undue advantage in government procurement as a JV would often be
perceived to be a government or semi-government company. Such possibilities of undue advantage
or vitiating of the government procurement process should be identified and eliminated in case a JV is
proposed to beformed.

7.3. Since, the share of PSE is 49 per cent or less, the JV is a private sector company. Such a JV must,
therefore, be treated at par with other private companies.

8. Other assistance to JVs
8.1. The concerned PSE shall be responsible for ensuring that all the necessary approvals, licenses,

clearances etc. as applicable to the JV are obtained on time.

8.2. A PSE should not encourage or advise other PSEs or external agencies to contribute to the resources
of such JVs or to procure any goods or services from the JVs. In other words, the PSE should treat the
JV like any other private entity operating in the State and ensure that it functions on a level playing
field without getting any undue advantage on account of its partnership with the public sector entity.

9. Chairpersons ofJVs
9.1. In the case of JVs, Senior Government officials are often invited to function as Chairpersons of their

Board of Directors. This can lead to situations wherein:

(i) Government officials function as chairpersons of the Boards of private companies, thus
creating a perception that the JV is a Government Company;

(ii) The Private Partner may derive unintended benefits arising from the perception that it is an
entity promoted and supported by the government; and

(iii) Such an entity would be allowed to get business from the Department whose Principal
Secretary/Secretary or Additional/Joint Secretary is its chairperson, thus leading to a potential
conflict of interest.

9.2. Under no circumstances, Government Officials should become Chairpersons or hold other offices in a
JV unless otherwise prescribed as per the agreement while forming the JV. In case of retired
Government Officials, their respective Service Conditions shall be in operation.
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10.Valuation of assets
10.1.Where the PSE's contribution to a JV is in terms of assets, the valuation of assets should be carried

out diligently and reflected appropriately. The public sector needs to ensure that its equity share
properly reflects the value of the assets which it contributes. The valuation of all assets should be
approved by the Board of Directors as may beapplicable.

10.2. In order to make a fair assessment of the potential value of the proposed JV, its projected revenue
streams and business model should be assessed prior to the selection of the private partner.
Further, the resource requirements, including funds, assets and staff, need to be considered at the
outset. The total resource commitment should have the approval of the Board of Directors.

10.3.The value of shares at the time of disinvestment shall be calculated on the basis of highest of the
following options:

(a) Market value of shares at the time of disinvestment.

(b) The price at which the shares were subscribed plus the portion of reserves and surplus in
ratio of shares held on the date of disinvestment.

(c) While evaluating the assets, the investments made by JV in form of debt and equity shall also
be taken into account.

(d) The value at which they were subscribed plus interest calculated on the basis of Bank Rate +
2% compounded annually. The bank rate shall be as on 1st January of the year of investment.

10.4.The investment of the Government shall be fully protected and at the time of signing the agreement it
shall be clearly mentioned that the investment of the government shall be kept secure and shall be
kept away from the liquidation proceedings and that any change in ownership due to bankruptcy, the
newowners and the committee of creditors shall ensure return of government investment.

11.Contingent liabilities
11.1.The PSE should be fully aware of the risks and responsibilities it is undertaking by entering into the

JV. It needs to consider carefully the implications of providing guarantees or warranties or
indemnifying the new company against any risks. Actions which may give rise to any potential
liabilities should be avoided.

11.2.A careful assessment of potential operating losses should be made and the liability, if any, of the
PSE to fund or support such losses must be clearly spelt out.

12.Exit and termination
12.1. All PSEs shall disinvest after 5 years from the commencement of commercial

production/operations. The disinvestment can also be partial annually leading to full disinvestment
at the end of 5 years. For example the PSE may decide to reduce its stake by 20% every year
leading to full disinvestment. In case industrial land is taken as stake, the repayment of the value of
the asset may be spread out over a period of 5 years.

12.2. The process and modus of valuation of shares and assets at the end of the exit period needs to be
clearly defined. A brief description has been indicated in the policy at Paragraph 10.
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12.3. The PSE will have to assess the possible recourse it would have to take for recovery of its
investment in case the JV is unsuccessful.

12.4. The exit provisions should also be formulated at the initial stage as per the provisions of the
Companies Act. Some of such scenarios that may demand an exit are as below:

(i) The project not getting completed and commercialproduction/operationnot gettingstarted

(ii) Private partner becomesBankrupt

(iii) JV is not performing as envisaged in the aims and objects of the JV

(iv) Violation of terms and conditions by JV

(v) Mutuallywant to terminate agreement

(vi) Disinvestmentof original ownerS/changein ownership in the originalcompany

(vii) The JV goes for disinvestment through an IPO

Detailed procedure for exit in the above scenarios may be notified by the Department of Industries,
Governmentof Bihar in consultationwith the SPSIPB.Safeguardsto the scenariosmentionedin Para

12.4 shall be included in the agreement to be signed between the Private Partner and the PSE before
formation of the JV.

13.Arbitration and Legal Recourse
13.1. An agreementshall be signed betweenthe PrivatePartnerand the State PSEbefore formation of the

JV. This agreement shall form the basis of disputeresolution.

13.2. The Private Partner may raise issue of dispute before the SPSIPB which shall deliberate upon the
issue of dispute raised and decide on the matter.

13.3. In case the SPSIPBfails to resolvethe dispute the same shall be decided as perthe provisionsof the
Arbitration and ConciliationAct, 1996.

By the order of the Governor of Bihar-~ -;.,I¥I~
(Dr. S. Siddharth)
PrincipalSecretary,

Departmentof Industries,Bihar, Patna.
MemoNo- tiS I /Patna, Dated- d-.t;-. a;:?' ,,)J7d.._O

File No- 4/Tech.lJoint Venture Policy /84/2020
Copy to:The Superintendent,State Printing Press,Gulzarbagh, Patna to publish in the special edition of Bihar
Gazette. It is requestedto print 1000 copies of the publishedgazette and make it available to the Department.

...-
_'-princ~!!r!;~

Department of Industries,Bihar, Patna.
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Memo No- IISI IPatna,
File No- 4ITech.lJoint Venture Policy 184/2020

Copy to: The Accountant General (Accounts & Title), Bihar, Patna/ Treasury Officer, Secretariat Treasury,
Vikas Bhawan, Patna for information.

Dated-

I~J h
Memo No- IPatna, Dated- .)._'1-' (")J>' ,;;_CJ;J_ 0

File No- 41Tech.lJoint Venture Policy 18412020
Copy to: All Heads of Departmentsl All Corporationsl Authorities of the Department of Industriesl P.S. to
Minister, Department of Industries! P.S. to Secretary, Department of Industries, Bihar, Patna/ Director of
Industries, Bihar, Patnal Director, Technical Development, Bihar, Patna/ Director, Food Processingl Director,
Handloom & Sericulturel All General Managers, District Industries Centres for information and necessary
action.

//5/
Memo No- IPatna,

File No- 4ITech.lJoint Venture Policy 184/2020
Copy to: All Divisional Commissionersl All District officers/AIl Deputy Development Commissionersl Resident
Commissioner, Bihar Bhawan, New Delhil Director, M.S.M.E.D.I, Patliputra, Patna/Muzaffarpur 1Secretary to
the Chief Minister, Biharl Chairman-Cum-Managing Director, Bihar State Power Holding Company Limited,
Patna for information and necessary action.

--
rinci~tlz::.

epartment of Industries, Bihar, Patna.
c:LLJ-' 08, .)_O;LODated-

Principal Secretary,
Department of Industries, Bihar, Patna.

:;)_Lj-' 08' .)._O:2.z)Memo No- /IS/ IPatna,
File No- 4ITech.lJoint Venture Policy 184/2020

Copy to: O.S.D to Chief Secretary, Bihar, Patnal Principal P.S. to the Development Commissioner, Bihar,
Patna for information.

Dated-

Memo No- I/S/ IPatna,
File No- 4ITech.lJoint Venture Policy 184/2020

Copy to: IT Manager, Department of Industries, Bihar, Patna for uploading the copy of the resolution on the
Departmental Website.

..-
~ ",." /J-l ~

Principal Secretary,
Department of Industries, Bihar, Patna.

dJ-L;-' 0 f?' d._<"'.:t. 0Dated-

..,-
-.;:::::' ,..,_., 1.1-1 ~

Principal Sec~e{ary,
Department of Industries, Bihar, Patna.
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,

~:- ~ ~ 'ti1<hi1f.'1ct> ahI ~ ~ ~ ~ ~ \RIl1 ~ ~ ~ ~ ~ ~
-;frffr, 2020 ctl't t<l1 <IlR'I ~ ~ -.'i I

1.~:-

1.1. q~ ~ NR"ZI ~ (Ci?lfcR;-19) -OJ ~ ii fUf.'rituT eTc< eFt Fclif)R1('J q,~ 3ft,
~ ij ~ crrfr ~ eFt {J,iPII" >RT"! ~ <li1 3f1RR >RT"! fct<n ~ I ~ m ij,~ ,'RCIlT\'
&m 31clc:<m"-lT <f; Fclf.'t'1\UI >rahl eFt '.fI ~ ~ <f; ~ x'l f.tm' 3{JtllfTlCfi f.'rim ~lRiIf5'i
-;frffr-2016 (~ ~-883. ~-29062020) ij ~ fct<n TJ<Tf ~ I -;frffr -.'i ~ ~ <li1

, "" ' ~Fci' 0 ....... "fT ii ____" ""\'1'flJ ~ ~ 'j '<I" 'II " 'fJf'l, 311'011qCfiI Cfi ~ "\'1lt["'"J 0>11' 311tl1 ICfi if) I CfiC'liq C(> I <!<WIT c;.n to !

1.2. ~:ct>'l ii, f.tm' 311dlfTlCfl f.'rim ~'IRiIf5'i -;frffr-2016 <f; CliF:sCflI 11 ii >l«1IFclCi fct<n TfUT ~
fin ~ <f; \,iI4"f.'tif) ffi ci; ~ (P5ES) eFt Fclf.'t'1\UI ahI ci; ~ Jl1XUfl f."rujl Cliqf.'t,ii <f; "\'iT~

~ \RIl1 ORR <f; ~ >llRiIf6Ci fct<n ~ "\il ~ ij f.'rim ~ <f; Fc;rit ~ g I ~"

q;~ct> I <f; (ff5(l ftr'1 >raf?IT eFt ~ fcl;-m TJ<Tf ~ ~ x'l cgtP >rahl-m >l 'IifCfi,UI, R1 fih<'ffi
\3QCfi\,ul, 31'ic:l'11iiJI11C1,Cffif, 'Q51l'\ '1~~'i0, ~ ~ ~ ~ ~ 3!1tlTfuf ~, ];[]:2.IffiCflCiI
ahI ~ 'Wl ij ~ >rahl ~ ~ I ~ \RIl1 ~ TJO'i ~ ~ ~ Fc1f.'t'1\UI aT?! ~ Jl1XUfl
~ ctl't ~'i ~ QI"G~j'j ~ <f; (ff5(l ctl't ~ I ~ <f; 'ti14"f.'tCfi ~ ~ 'Wl x'l "!1"'i
~ \RIl1 ij f.'rim ~ I ~ '[f5""ff iiJS"I~I.1~ CfiAlf.'t1.11 eFt ~ -.'i ;w:At Fc1f.'t'1\UI ~~I.JT
~ ~ ij "\'jfclm "f5llft I

1.3. 3m: <:!6' -;frffr "\il ~ ctl't 'ti14"f.'tCfi aT?! ctl't l1Cfill1<i'i <f; "\'iT~ • ~ -;fiftt, 2C'<1l "f5llft,
q;) ~ <f; 'ti14"f.'tCfi ahI ctl't l1Cfil111.11(PSE) <f; "\'iT~ ~ \RIl1 Q;Qf.'t1.11ctl't ~ ~ QlTl~ fct<n
"\iT <f5T t I <:!6' -;fiftt f.'rtil ctl't ~ x'l, f.tm' 31'tllfTICfi f.'rim ~lRiIf5'i -;frffr, 2016 <f; <WI. ~ ctl't
~ 31~ 31 ~, 2025 <fCfi wwft fll

2. -;frffr <liT "GT"1m:-
,

2.1. lT~ -;j';f(, i3""'i ~ ij <WI. ~, ",Ei "\'l--il.1 ~ "$i ~ 1.11 ~ «11ffi«l "i'fTC'T\ 1.11 \mdi
&m f.'t dR(j ~ ftrfl ~ -;frffr ij 'ti14" f.'tCfi ffi -d; \OUl1 (P5 E) -d; "\"iLl ij ~ fct<n Tf<11t I
f."rujl '1Te;'l"\' m~ -;f)fi'r ij f."rujl >i I' ~ G I'< mtac ~ (PP) -d; <'i'l ij ~ fct<n TfUT ~ 3ih
\ill ",,(l ij Fc1f.'t'1\UI ~ ~ ~ ~ ~ ~ \OUl1 ~ ~ -d; ~ \i~Cfi ~ I

2.2. ~ -;frffr <li1 ~ >IR'I f&olCi f."rujl 'til $I c;I,ii eFt f.'rim <f; ~ 311Cfi~ Ci CfJ\'""'i1 3ih f.tm'
311dJfTlCfi f.im>1 .,iIRIIf5'i m-2016 ci; "CIiftCfiT-69 <li1 ~RllT'i CfJ\'""'i1 ~ fmffl fitf5R ij 3Wl 31"R
"'r\JlT1n' ili Wl ,iX ii ¢& [-1 "ri; I

2.3. <:[3;fTf<1 i3""'i "lqc;'S'i C!'>l f.'f<-lRur ~ g, ~ 3ljQIC'l'i ~ >la'rir ij Fclf.'t"lllj :(<'bl"I.1'1
"$i ,"'1'Al ci; ~ ~ \OUl1 <f; lTo~ q, fclz.rn ~ "\'iT[<1 ~ ']f.'t~i1Ci Cf)X'1 di ~.~
\3wil' ~ "f5llft I "!1"'i '11q c;";1 x'l fcnm ..rl Fc1i1C1'j "$i ~ ~<i ~ ~ fu>rrrT <f; &m \'i 14" f.'tCfi
'D.JCP! '<: I"Y "(114" f.'t Cfl ffi f.'rim ~f5"i ~ (5P5 IPB) &m 'l~ 'iffilJ!] -d; 3lj\'il"\' ~ (j~

"\'i&f'1 mftlcm ;:'l ~ ];[j1{j q'i"\' 3ll<T "$i Cfll~ql~ "$i \ilTl'r>f11

3.1. fil:<nr\'i 3n~,n "$i 3lUl81c1Tii \'l\Kl ~ ffi f.im>1 q'IRiliO'i q-cf-" (SPSIPB) C!'>l 'l'0'i "'rrn.
fJrnii >rt:[A 'iifirq/'iifirq f'i.hl fclwT, cnfUrG;u-<i'i"\' fci'WT, ql.1lq,<:ul, CPf 3ih \JlW[f'~ 'lfurcA Fc11JJTi,

'12:1 f:1>TIul Fc1'WT. 1jCPf f:1>TIul fu>rrrT, Wi fflil'if'i fci1JJTi 3ih ~ ~ ~ Nit I ~J;
1



31f?iRCf<i Will 'il~0iAifi m f.'rirn Q1<'<iliS'1 'D'h; (SPSIPB) 1'i Will cf; ~ ~ -B ~ \Rfil';
>rnRlT fcl'lwr cf; >It:!T'1 ~~ ~ 1?iTt ~ ~ ~/>ffi'!TCI "'R fc\Tm' m cf; ~
3lT"I'ifur ~ ~ 1 ~ fcl'lwr cf; >It:!T'1 ~ /"flfucr Will 'i 1~ "1 A ifi m f.'rirn Q1<'<i1is '1 q-ri-c;
(SPSIPB) cf; ~ "flfucr1?iTt 1

3.2. Will 'ilcl0iAifi en f.'rirn Q'I<'<iliS'1 'D'h; (SPSIPB) cf; cm4 3fR ~Ifft;<ll A9Fc1Rll<i 1?Mt :­
(Q'i) TI"fF\l \RI1i Qlci'1A cf; -m:R ~ ~Rliifi'1 q\'f >lfilun q\'f ~an ~ 1

(,""l SPSIPB cf; "Rrc!T(.fIl &Rl Will 'ild0iAifi m f.'rirn Q1RiliS'1 'D'h; cf; Wfei ffl 'll; ",,'1
~ \N<Pl ~ <iT UT "ill Will ffiCI)R -B 31j'i'I<";'1 ~ ~ q\'f \J!T1f'ft UT ~ "1<";('11<1'1<i;
1m; ~ qi T1T\'.l ~ "<fiT iller cfl "0iTirrf\ 1

(TT) ~ 50 Qf?i~I<i ~ Cf)J irn ~ ~ x;;q -B 31tzlei, fcIT! fcl'lwr cf; >It:!T'1
~/"flfucr, >rnRlT fcl'lwr cf; >It:!T'1 ~/~, ~ PSE qi ifil4ifil~ ~ ([\'.IT >It:!T'1
~/'-rfuq. ~ ~ 1?iTt 1 q<";'1If?i<i ~ cf; FcPm ~ <iT 'D'h; q\'f ~ 1'i 'WI ~
qi 1m; 31j'lft1 "f6! cfl uniri11

(cr) 5 PS 1PB -B ~ ffi!{'[ iA <i; '1R, ~ PS E Cf)J >mrAt FcPrrrr JV >Ri1TC! "'R Will,,,ch1, cBl ;Jllcm:lifi N1'l'f?i ffi!{'[ ~ 1

(<;) SPSI PB witcn ~ 1'i 'i RI q 1('1IOlcf; ifi 1'1ifi 1"1 q\'f >I"'"Tft1 q\'f ~an ~ 3fR f.'rirn IHf11 q'j
cf; «rfur ifil~ql~ "<fiT 'tlA~"q<i m cf; ~ ~ ~ ~ 1

('<I) SPSIPB &Rl 31j'i)~<i f.'rirn >Rf1lCI'i q\'f ~ 3tR ~ CjjllOlj;qIOl'1 ~ ~ ~ ~an
~ ~ ~ ;fffi'f qi ifillOlj;qIOl'i ~ ~an ~ 1

(u) ~ ;fffi'f cf; ifillOlj;qIOl'i q\'f <fIftan~, ;fffi'f * CjjllOlj;qIOl'1 1'i ifile;'il~ "<fiT ~ m *
~ 31lqNifi '(ql'ielifi~OI \il""RT ~ 3tR PSE f1\'.lT f.r;;ft ~I'ft<";l~ * -;ffq fctRfi fctcrrc; Cf)J AYel"
~I

(\il) ~ ;fffi'f "'R fclwTI "<fiT 'iI,rc;~j'1 3tR ~ ~ 1

3.3. ~ 'ilcfiJ1f.!Cjj mr f.'rirn liI<'<ilt'1 "tfItG (SPSIPS) em ilRlql('1lOl: >!t:!T'1 ~~, ~
fcl'lwr ~ 31Ulmn 1'i Will 'il~0if.'1Cjj m f.'rirn QIRiliS'1 'D'h; (SPSIPS) Cf)) ~ 'ifi1C1I('11Ol 1?rn 1 SPSIPB
<i; fifi1 CI1('1IOl q\'f ~ <iT f<lt;R ffiCI)R qi ~ fcl'lwr m ~ ~ iJ1T"C;'TT 1 'i fi1 CI1('1IOl
ffi!{'[ f.'rirn ~ q\'f ~ 3m 'fRliCjj'1 ij Will ~ cf; 31Ulei 3fR <iR! qi ~ q\'f ,iiSl'1<i1
~I

3.4. 'tifi1QI('11Ol * cm4 f.!9Q<i M: -

(ifi) >rfi ;fffi'f qi l1TCflTR qi 31jQI('1'1 qi 1m; Will * 'i1~0iACjj \3QS"IJ'i'j &Rl ~ Wfei ffl
'll; ~ >Ri1TC! q\'f ~ "il'BT 1

("') ~ "'R 31j'i)<";'1 TIT ~ f.1um ~ SPSIPB qi Wfei ~ I
(TT) ~ \RI1i ~ qi -m:R 1'i ~ Will 'i1~0iAifi \3QS"IJ'i'j 3fR >mrAt FcPrrrr em ~

;frfc1 qi f4;<JRfIT-i ij '1I'r<";~j 'i "il'BT 1
(u) SPSIPB &Rl wrq-wrq "'R -mq 'll; 3RI ~ I

4. ~ J'j ~ iA crIB ~ \N<Pl em ~ ~ ~ cm4mr :
4.1. ~;fffi'f cf; ~ -B • \RI1i ("drcl1) ~ ClNX-\'.lT mt fumq'; f15([ eft UT eft -B 31fucr;
~ >rfi ;ff<1 cf; mfim ~ cf; 1m; • f.! liOl"1 * f15([ ~ ~ ~ ifi¥r 1 ~
;frfc1 ij ~ \N<Pl ~ A 'I f?i\'1 ~ \N<Pl * x;;q Ii mP'rn irn I ~ ~ ~ \N<Pl
ij 50 Ilfmm ~ 31iiR; WXT1T 'lRUJ ~ I
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4.2. ~ ~ ctT ~ ~ ""l -fI ~ fllilGl../I ciJ ~IRhiI11 ciJ 3!mR q;( \if'r i) ~
""l -fI f¥1 <'fT7R! m \ill f{;j '1 ciJ ~ ~ "" ~ :a-, q I, 'It1~ iI'> <'IJ'll ciJ ~ -fI ctT vrrit>ft I

4.3. (en) ~ ~ ij fllaCilf.'lil'> ~ ctT "iI'fI<;l~ ~ ""l ~ -mfi'Rl irfl •

(i) fclml '0l' ~ ~ ij 100 cRrG ~,
(u) fclml '0l' ~ ~ ij fllaCilf.'lil'> ~ ciJ ~cl CfiT 5 >lfi1~I<4,
(iii) ~ ~ \34*,l{j ij 101' 'fI1~ flla\ilf.'l4i ~ ciJ -2rc:crcl CfiT 15 ~,

3fTR ,ilClCilf.'l4i ~ CfiT f.'I2~lih ~ li~ qmfJ ~ fit; f.lirn c#I m.n <iT \Jl1E ~(1

m.n ~ fclml m~ ij 'IGT'n JlIClN4i ~ ciT ~ -wit:[ ij ~ iTRl 4il fcrnq fcmR ~ \T0Cj

flla\ilf.'lih iR f.lirn Q'I<*lIE'1 ~ (SPSIPS) ;j; 'Wle1 ~ Ruh.! ~ fcmR 3l'R ~ ~1 ;j;
3!mR q;( *n 'ffihcfl t. \JI<Ifc!? <TE' m.n fimx 3ikil [II4i iR fctcnm ~ Jl~ ~ ~
fctcnm ~ q;( ~ ~ irfll

Cal ~ ~ ~ ij ~ f.1im • ~ ~ ~ ~ ~ \34 ill '1'j ;j; fc:lr.;
~ >m'fi1cn f.lirn ciJ fc:lr.; ~ iI ~ ~ I 3fTR ~ ~ 03 Cf"iT ;j; fc:lr.; fllf) (1<41y:J4i
+iillR:ifl irm j'!, ciT cin! -.fI 31'lC'!T f.1irn ir,~~ 3l'R ~ ~ ~ ij \lV<I ,ila\ilf.'l4i f.r-o!
f.1irn ~1<*l1i!'1 ~ (SPSIPS) ciJ ~ Jlj'1'IG'1 ~ "" ~ t I

(Tf) fllcl\ilf.'l4i ef;;j ciJ \TI11'!, ~ ~ <'itcn \3q<l>'11 ciJ 'fI1~ ~ '\3'4CJ5l1 ~ ~ ij
fle1'1 M I

4.4 ~ ~ ~ 't1lcl\ilPtil> eBr ~ \roll' <liT 111'IGI., Pt..,qt1 mr.m -fI m "t1CIim t.-
~ ;fift'r q'; ~ f.1;:;fi ~1'flGI'i q'; ~ \lV<I ij FclPt'1iUI ef;;j ij ~ ~ ~ ~

iJ!T"I t I ~ ~ ~ ij 50% -fI 3lfWp 3W ~ m-.-rr ~ <) ~ ~ f.1;:;fi iR ctT
qjQf.'ll1j lfAl ~ I ~ ~ \3Q*''11 ij \lV<I q'; filcl\ilPt4i iR q'; \TI11'! CfiT l1'I'IGI'1 f.'I"""ICI<4~
~mmt.
(i) ~ 6l"iT '0l' ~ ?![U[ q'; ""l ij '\1GT'l ctT '\ill "Itt ~
(ii) ~ 6l"iT 101' ~ q'; ~ ij '\1GT'l ctT '\ill "Itt ~
(i ii) \lV<I ciJ fli Q\il f.'I4i iR q'; B'IT"l !ml ~ 3l'R ~ f.1irn

~ ~ ciJ \jJqirffi -wn CfiT ~ ~ f.'I"""IR:if{;j<4 4.;r~4i1:m ij fit;m Tfm j'!,

4.4.1 ~ 6l"iT ~ ?![U[ q'; ~ ij l1GFI ctT '\ill "Itt ~
~ ~ q'; ~, qj~4i1 4 5 ij \3Pc><1[{,1<1 >lTWRl q'; ~ ~ !ml ~ ~

ClTC'11 q;-q-;fr <iT ~ ~ c#I ~ I 3Wic'1 ctT ~ ciJ ~ ~ ctT ~ CfiT 'F'l, ~
B'IT"l q;-q-;fr ij fli Q\il f.'I4i iR q'; B'IT"l !ml l1G'<1 ~ ?![U[ l1T'1T ~ I \lV<I ctT fli QCilf.'I4i iR
CfiT B'IT"l. ~ ~ ctT q;-q-;fr ij ~ 101' ~ ctT f% N'i GI~ m-.-rr I f.1;:;fi ~ I' fIGI" ~ q;-q-;fr
ij 99 ~ W xWrr I q;-q-;fr ciJ ciR! ij XTVI1 flIQ\ilf.'l4i iR ciJ B£J'1 CfiT ~ ~ C1T<1l
cin! f.'I~~Iih ~ iPn I ~ B£J'1 ctT ~ q;-q-;fr ClifU IF'r114i \3 <'11G'1/ xi ill (1'1 ~ ~ ctT ~ ;j;
'i1TG' 3l'R 05 qq ciJ ~ ~ ctT <'fT7R! CfiT 'T"ff'1 ~ ctT 'G' q'; «:!T\i1 +2 >I fi1~I<4<nfijq; i1ib~r:s 'G'
c#I 3RfWfl q;-;( ~ q'; cfun <iT q;-q-;fr ;j; "Wl <lil1 ~ ~ I <TE' q;p:f Fclf.'I~~I ciJ fI'1Cj f<mm !ml
~ cn1 ~ B£J'1 c#I '\3ffi q;-q-;fr cn1 E {('1 j <i fQ <i "" q'; fcnm ~ I iRl 'fi'P1 '('f4i f:rci\ ",;, G I '<
!ml ?![U[ ~ ;j; ~ "<'1' ~ cn1 fi'Rcll ~ ~ '\ill m j'!, I \lV<I ctT ,wi \i1 f.'I(j'. iR 'ill 'l(.
\3'cr'1 1% W CfiT Fclf.'Iq~I ClifU IPvI1ih \j011G'1/ xiT11(1'1 ~ ~ ctT fclfu ~ 05 qq 'i1TG' m \Jl<l 'If'1
<!'IiTI1l CfiT f.'IqcI'1 fit;m '\i1l<il t. ij \if'r -.fI 'i1TG' ij iI. <fIl1 "" m j'!, I Fclf.'I8 ~I ciJ fI'1Cj ir<RT 'lil
'F'l r:; """IR:if{;j <4<;if ij ~ 31fUcn 'G' i'IT<"1l m-'ll

(en) Ri f.'I~~I ciJ 'fi'P1 ir<RT CfiT ~ 'F'l
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(,,) % ~ ftrn 1R ~ em '3qlf\;\(j fci;<n '1m m 3l'R FclPi~~1 ctl ~ em ~ ffilcI 3l'R
f1 'N'! f1 ~ CfiT ~ ffi c; I=l) cf; ~ 311j4 IffICfl ~

(7]) ftrn ~ 1R ~ em '3 q If\;\ (j fci;<n '1m m cf; 3lfc1ffip ffct> ii'! + '1% cnfitct> il it) ~R; ii'! <ii
3lTUR qx ern .~ TflJRT <liT ~

4.4.2 ~"il"RT ~ cf; ~ "tl "RGR ctl \ill xtt ~
i,~ VTcI'f<m cf; mel. ~ 8RT ~ "'3U'l ctl ~ em ¢[%Cfll 4.5 ij ~ WCltfFii

<ii ~ 'If'i 3lJCift<1 ctl ~ I 3lTC!"C'l ctl ~ q,] 'If'i CfiT ~ ~ "Wjm "'3U'l cm-.fi ii
~ q'; ~ m q'; DIT"I ctl ~ 'lRl ~ I ~ ~ m CflI'3Qit)'1 ~ q';
31J'ITfl -Ii ~ ctl f%N~~I~ x@rn. ~.j ~ WdViPiili m cF '3"Y"it/l1 sm m TJ""C; "f1"lf\ ~ ctl
f%'Rl~l{j '~~ID '3"Y"it/l1 ij ~ m~CfiT 49% "fl 3lfuq) ~ irTI IM ''1I'~C;Ii! FclPi'1jul ~ ctl
,~ cF fC:rc; 311qNiii W'1 'f'l1 <liT f.'rim cnt>n I ~ cF ~ -Ii 'liXI cf; f1la Vi Pi iii '3"Y"it/l1 CfiT
~ ~ <nC'1T "\;Cfl Pi ~ ~ICfl irTI I ~ ,1IdVi Pi Cflm cf; '3"Y"it/l1 q I fU IfV;a iii '3(til c;'i <IT fiill C'I 'i
Wi ~ ctl ~ "fr ~ 05 ern cF ~ lffi1 Cl1! 3N-'r f%ffi <ii 20 >1 ffI~I (j ~ CfiT fiIf.'rir\~
cnt>n I ~ f1la Vi Pi Cfl m <ii DIT"I "Wjm '3"Y"it/l1 ctl ~ ij f11iIc;" iI-'l cf; "CflRUl ell fU IfV;a iii
>3 (til <;'if,4il i <'1 'i Wi ~ "fl ~ "f1>fl 31,qN iii ~ ffi!{j cnt>n I FclPi8 ~I <ii wn:I ~ CfiT ~
Pi9 R>1ftl (j ~ ij ,fiffl 3lfuq) l?rn.

(en) FclPi q ~I cF wn:I W<RT CfiT <IT\ilR ~

(,,) % ~ ftrn 1R W<RT em '3QIf\;\(j fci;<n '1m m 3l'R FclPiq~1 ctl ~ em ~ ffilcI 3l'R
f1 i! «.'1f1 W<RT CfiT ~ ffi c; I{j cf; ~ 311jQ IffICfl ~

(7]") ftrn ~ 1R W<RT em '3 q IR;j(j fci;<n '1m m cf; 31ffIR'ffi ffct> ii'! + '1% ~ il iiiqf<G ii'! cf;
wm 1R ctl 'TIl' TflJRT CfiT ~ I

4.4.3 ~ tf I<hi! Pi Cfl Gq ctJ '11 "il"RT ~ ~ ~ ~ t'l "if f.rffi
~ ~ cf; 3RfI"tcr q;[%CflI 4.5 "tl '3~ [(g(j >rmFIT cf; ~ ~ \311ctJl1 em f<tffi

a/i'T-e-'£lilfll [T't-,,;ICflm fc)q;m ~ cf; sm ~ ~ ctl ~ I

~-~ ctl ~ em ~ CfiT ~ ~ ~"'3U'l ij fimm ctl tlFcrciCI 'lRT ~ I ~
=f1"'IQ=\iI""f.1=Cfl\311ctJl1 m ~ "'3U'l ~ cF ~ ij f.'rim "C/iX wmn % I ~ f1IQ\ilPiili ~ ci;
qm ~ iiFcrcicl cF 31J'ITfl ij in:R! x@rn ~ ~ f1IQ\ilf'1CIJ \311ctJl1 ~ "'3U'l ~ q'; ~
*'r~ CfiT 49 >1Fi'I~I\4 "fl 3lfuq) in:R! m ttrn I M '11'~ c; " FclPi '1j UI ~ <ii ,~ <ii ~ \;
JlIil Niii W'1 ~ CfiT f.'rim "C/iX wmn % I ~ "'3U'l ~ cF ~ ij ~ cF f1la\il Pi iii ~ CfiT
"\;Cfl PiG ~ICIJ~ cnt>n I

~ ,1 IQ\iI Pi CIJ ~ ell fU I fV;a iii >3 (til <;'i/ ,4 ill C'I 'i ~ l'?I.'J ctl ~ "fl 3J1lil qfil ern -Ii
1J<ircn Cl1! 3N-'r ~ irm=i CfiT 20 ~ ~ FclPi8 ~I "C/iX wmn % I FclPi q ~I cf; wn:I ~ CfiT ~
~ ij "fl "f1iRl 3lfuq) l?rn .-
(en) Fclf.1q~I cF wn:I ~ CfiT <IT\ilR ~ I
(,,) erg ~ ftrn lW ~ ctl f1<;{<1(11 C'fr "1Jil m 3l'R FclPi8~1 ctl ~ (fC/) m TTi! ~ en

31J'ITfl ij ~ 3l'R ~ CfiT fffi1l m I
(7]) fc1ir TTi! in:R! ~ ij tien 8RT 2 ~ cnfitct> i<1TVl ii'! cF wm 1W ctl "1Jil TflJRT ~ I
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4.5 ~ &m 1Ift! <$ ~ ctt ~

~ &m ~ ~ Cf?r ~ X1'1t 1Ift! ~ 3l"lUR tR irf\ <1lf.'\ 99 qq <F'r
cfun 3lCTfu tR I fi'mRn ~. 1974 cj; id%Cj) I 6(2) q, ~ fi'mRn 'Ifil ~ CRm % I
3l0f~""l<Ii qp:;r;n-TI <Ii fuil ~ 3lTCic'l :frfB. 2013 <Ii '{lTQ:! '«TI \JfT<l I ~ ~ ;j, XTIQ:! BrVl
~ Wn--51 &T\'J c/)qc'l Fclf.i8~1 ci; ~ KmiHfffl f$m ~ I "
4.6 X1'1t ffI4Uif.i(j) sA cj; ~ Cf?r ~ ~ ii ~ crfilhl c:'r "f! 3lfUcF ,j'I-s il D"llRl
"mT'l ~ C/)f fcrcnc;q ~ irTTT I

4.7 ~ ~ <$ ~ C!Cj)\'I\''i l'i I

~cro ~ cj; C!Cj)\II " ·1IY ij f:, "11fir,Ci FclQ 11'1'1 \,1"iR:iCi iTir •
(ef,) C!Cj)"'" 'iTl'i cj; qiH"il?1\'
("G) ~ ~ cj; 1l<itT'i <F'r ~ 1;il ~ ~
('1) '11i1~I'i'j cj; ~ NIf?i<"'1 C/)f llR1~
("EI) "il<Rf cj; ~- C'IT>T lOlf.'1 C/)f ~

(6.) ~ ~ &m itcf; mT C/)f -mmur
(<1) ~ <F'r ~
(13) J;I ~" ff f.i Cj) ~ 3fR fcttf\<:r FclCl\' U I"j Cf?r "fimxur f<R:! ~ f$m ~
(Ui) ~ ~ cj; f.n:R ~ ~ \3"tfiP11 tR <'fTlJ, m-.T ~ ~ wet I

5. ~ \ffllJ ~ <$ TflFf ~ '!t'4jilH anx Olj"1~G"~ :-

5.1. "l:lft ~ \ffllJ ~ C/)f f.'raI<I fc1<:rr "\jf]"ffi t m ~ '+l1'f1GIi' <$ mr'1 <F'r minm ~iH"
3fR q I\'C;~'rT ID;ft ~, Fc1~'Iq (j)i', ¥ ~ '+lI'f1C; I\' "iI>T mr'1 "11'1> ~ \ffllJ Cf?r ~ cj; "ffi~
....,-R cj; fc1C! ir<n ~ ~ ~ ~ '+lI'f1 c; I\' Cf?r fmfm 3fR 3Rl C'IT>T "llGR CffiIT ~ I ~ '.11' fI c; I\' C/)f

"mT'l ~ ~ ~ 3l"lUR tR f$m \i!T'1T ~ mfcn ~Fi'I;qI 'f1 311~ c;"'I Cf?r WfR 3lCfff\' fi1cq "ffCllanx ~ ~ <$ fc1C! '<'1cntl 'i qRu" 'i ~ it "ffCll1 ill Ci-ql(1 cj; ~ "f! <n ., I'i j (j)., <$ 3l"lUR
tR mr'1 tR fcmR ~ f$m \i1RT ~ I

5.2. '<'11'i1><l~

(i) "ff'gm ~ 3fR ~ minm3i1 cj; ~ f;wf) ''1I,f1C;lx C/)f '<!'R ql\'C;~fi iRT ~ I ~ <'R1O cj;
X1'1t mrm Cf?r fc1ftr<l ~ ii ~ cj; ,11qVl PiCj) ;jq if) 'i 'j eI; f.i ~ ~ICj) ">j;sc;r eI; '<1l""A ~ f$m \i1RT

~ 3fR ~ U1IClfflf£i(j) m<:!, ,~ illl1T <F'r ~ C/)f f.1URur 3fR ~ ~, ~ Cf,'ii iT.
eI; m ij '),,';qi(j) 'i m1t ~ iRT ~ f.i ~ ~ICj) ">j;sc;r eI; "fflliH" fcmR eI; fc1C! xi! iJiTo'j ci; q:ci
>RffiCI Cf>'r ~ ~ eI; 1l<il! f.i~~ICj) <F'r 31UlamT ij ~ (1Cj);fIen01~ &m \i!Yil 3fR '~C'"yICf,'i
f$m \i!T'1T ~ I

(ii) >RffiCI Cf?r ~ ~ <n 3H-qlCj)1\' ~ C/)f ~ fc1ftr<l "W! ij CiCf)ff~(1 "G\Jl f$m \i!T'1T ~ I
~ ~ &m 3Il"'1fu ~ ~ U1cro fu;-m "HilT ~ m \3""ff ft~ ij ~ ~ <F'r \JfT<l
"\(i ~ 1f.'Iuh:l f.i ~ ~Ien ~ &m fc1<n \JfT<l I

(iii) >RffiCI ~ ,):R1ICf,'i ftqTi SPSIPB eI; fffilClIC'i;q Cf?r ~ f$m \ilRT ~ I SPSIPB fffilcllC'i;q
&m >RffiCI Cf>'r SPSIPB <F'r ~ "8g irvn ~ I SPSIPB ~ ~ q'( 3if<'r'1 f.ioh:; <'A q'(

f<mR "Cf>trn I SPSIPB il ~ 1JT1<1 m <Ii ~, ~ PSE C/)f ImRfl fct.wT JV >il""<iTClq, ~
~ 'q\') 3ncr~ «11 'l'Fi'I III\.(j "Cf>trn I

(iv) 3Il,<ft~, ~ f.1irn \ilctllt5'i qtc; (~~), q;qICl"ul, ~ ~ ~ ~ cj;
~-~ q'( f.jciffi! ~ 3fR >rfinm3i1 C/)f 31jqlC'i'i "Cfi"'i"'l[ irTTT I

(v) <l1' '!"If.i~iI(1 f$m \JH'iT ~ fcp >RffiCI ql",qRCj) ~ "f! ~ m ~ 3fR f.j.,\'1 wirc;R
Cf?r ~ eI; "Il\ilR ii :>rim ~ eI; ~ ~ 1'1", ctll g'i "llGR "Cfi"'i"'l[ ~ I ~ q;q f.i dj/ ~S\II t([7.j
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q;~ q";B<! ~ '3"IT'l q;] TfO'1 fu;-m \JIT ~ ~, \J!5i c:Fir '1I'n~l;h cf; \l(qI~'1 / v:rrqr,
~ cf; ~ ("IIC'I ~ C'I m JiR \J!5i it c:Fir cn1 C'lJ11 men m I

(VI) "'<J:m DQi'!','l'1 ct'r ~ ~ ~ m, R~, ~ ~ '3"IT'l ct'r >lllfA" JiR ~ 1:R cnfitm
f,('qm ~niiiC'i -m, q~ (lri1C1IC'1I:1ci; lfIUT'l itSPSIPB ;i,r 31<tiClliihh -3lTf.1Ti!" '1, >ffiJd R>ul ;:;rr;n TTIftc: I

5.3. "i.TlT'1 >lfinm cfl muff <'i fct;-m ~ ~ lJlUll'f it 31fi'r:r "i.TlT'1 it ~ ~ '3"IT'l
~Ri ct'r \Jjfi:j ct'r ~ I "!1'fll' ~ ~ ir>fl.
(i) '[C"lIiCli'1 cf; ~ '<RUT <'i ~ '3"IT'l ~ <-l<R ci; ~ "c'{'1("1'i 'IT'3I\l1 / ~ .,~ 1:R
~ '3"IT'l ~, q;] ~ <m9 1:R WA f<;7:n ~ I W ~ '3"IT'l un ~ ql;;,n
~il q~ 'l:'l 'C!i¥'r ~ -i) ti 'F~ cf; ~ '<RUT (lC)i ;mTr 'ilCP'\ ~ I ~ 'iH<iil ci; fC1Z;
~5.4~1

(ii) 'iC"l1iCli'1 q;] ~ '<RUT ~ '3"IT'l ~ ci; "!1'fll' 'FI1mm -c;ci \fflCf; mm cf; 'iC"I1ICfl'1 1:R
~ ir<n I 'i<"'1i<'f,'1 cf; ~ ~ i1f0m cf; ~ 5.5 ~ I

5.4. ~ \3EI1'! ~ "i.TlT'1 ci; ~ "'{'1("1'1 l1mT/ 41' 1m I '11'1ii'S - ~ '3"IT'l ~ 'bHT
fi1<;r.'j crrc2r c'{'1("1'1 ~ 1'fRUr q-:t ?tj-~1 ci'; ~ fifflR fct;-m \JlT'1T f.'1Ylj'!il' ~ •

(i) lrcfJl* q~cf,Lr;f) 3,~, 1956/2013 cf; <TI_;(1' f.'1'If?i("l ~ cn4 1?f;n ~ I

(ii) <:f\'\' 10P illfft;. I("I cf,Lr;f) ~ ~ I ~ 11'\ qiq f.'1<1ici; ~ <IT -m:r ;i,r ~ "'ltt eft ~ I

(iii) cf,Lr;f) ;i,r \NT \3'WTr ci; ifq 'b! ~ <'i itm ~, ~ 'Cfffi <IT <iT ~ c;t 31TcR m <IT
"1'JCk ~ m I "1'JCk ~ cn1 ~ ~ <'i ~ ~ cn1 fclm ~ it' ffiGT ~ <'i
~ CR"11 lIT>rr I
(iv) cf,Lr;f) cf; qm fWm 03 ~ qq'j <'i 3l'fmR <P'l it <P'l 100 ~ m q;] c;t 31TcR m
~I

(v) cf,Lr;f) ci; ~ -&.l qq'j <IT ~ ~ WflI <'i C'I' II ("II~ 'C'fTI'f q;r ~fi'h;I'!i m~ I

(vi) cf,Lr;f) q;r c'{'1("1'l mci 10 ~ m 1?f;n ~ I ~ m, 'IT?[ cf,Lr;f) q;] mel >I«1IFi1<1
~ q;] (jj1i it <P'l 20% 1?f;n ~ I

(Vii) 'lEl cf,Lr;f) ;i,r ~ '3"IT'l cf,Lr;f) cf; B<! ~ ~ ~ 'ci; ~ mm 1?f;n ~ I ~ '3"IT'l
[;Rl Rfit1 ~ ~ l:!Tt-"l'\ cf; m-,g '1T'i ;i,r i:Tl'"l cntit I

(Viii) <rfi; d)q,'ltti ~ cf; ~ ~ ~ cf,Lr;f) ;i,r wfii<q fct;-m iJ!T(11 t. ill ~ PSU[;Rl ~
Vr<:RT cf; ~ 'FI1 1:R lIT>rr I

5.5. "!1'fll' ~ ~ q;r 3!TQJW! ~ cf; ~ 'l:<"1iC/)'1 ll'T"fCt;g. ~ ~ '3"IT'l 'l1l'fl~IX'i
[;Rl ~ 'IT'3I\l1 'l1'1~;g'i ;i,r 'l:'l ~ cf; «R ~ ~ '3"IT'l ~ q;] 'i<"'1iCfl'1 f.19
'i Iq~ .s'l 1:R fct;-m \JfTl:;'Tl I

(i) ~ [;Rl ~ '3"IT'l ij ~ ~ q;] 'FI1 (80%)

(,i) Xl'Rl ;i,r DqlRil("l iR crrc2r ~ C'lJ11 (20%) I 'i<"'1ICli'1 ci; ~ .w.n >RT'1 ~ WflI c:1
'iH~.s·1 1:R fifflR fct;-m \JfTl:;'Tl1 10% ~ c::ol3ITcR q'; ~ JiR 10% ~. f.1~ ci; ~,,",' 1TI'fr~I':i
cf; ~ >RT'1 fct;-m \JfTl:;'Tl I

5.6. lffifT<ij q;r 'l:<"1iC/)'1 ~ ~ fq;~R'1 :-

en, <rfi; D II g<'f(1 'II q~ il / 3l1.bTI31'r;i,r ~ ~ ~ '3"IT'l ~ ~ <!Rill ~, ill l;'"
qRR~ ij ~ '3"IT'l ~ ;i,r WR ~ l;g fifflR fct;-m ~ I
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, , ~, <Tfc; ~ gr q~ / 3iclffl ci; ~ cfr iI :mmn ~ "pm \TIT'! 1:!TbR ~
uIiTTTlq7C;;G';'I/3!tm3iT cnT ~ <im't ~ cIT T!Tffl \TIT'! '1Tffi Cf)) 'i&<1i<t>'1 ~ (55) cf; J1mR tfX fcnm
vrrirrn ;iR >ffiflC! cnT f."r9 ffl iI ~ fcnm vrrirrn ._

(i) f."r9 3n~ffi ~ ClT~>ffiflC! cnT R"'l >riOR iI ~ fitm vrrir'TT _

(q;) ~ 'q;' • f.'rv\T ~" ci; ~(, R.m Cf)) ~ 'FU (Fa)
((9) ;wrct;g '''I • f.Wf\ 1:!TbR Cf)) 3if\tJ;Wl C"\3lTcR (Fb)
('I) ~-S ''I • f.Wf\ 1:!TbR Cf)) 01~ 'lTC1ic M, (Fe)

(ii) ~ Tf1fr >ffi'fTCij Cf)) >R'ir<t> ~ ci; ~ ~ R<lRuT ~ 'P (Sf)-

SfA = 100 x Fa' j Fa I sf'" = 100 x Fb'j Fb I sf = 100 x Fe'j Fe

\iilOl SfA, sf" J1R sf ~. l;ffirijj l1Nctii ci; ~ ~ ~ t Fa', Fb';iR Fe'~.
~ f.iir~T, C"\3lTcR ;iR f.'rv\T "111[)C:1, ,,1 'ITeR ~ t ~d; >ffiflC! tfX ~ fu;m "11 ~I ~

;iR Fa,FbJ1R Fe~ 'l)uft<:ti ij~. Rvll ''111flC;1'(m~ ~ ~ ~ ~I

(iii) ~ ihl ~ ~ ~ <i 3if<.rR 1j, ~ fi;il 'Til 5,5 (Cfi) 3irx (\51) J, 3iJ<1R
f'19 ml J; iI ~ofr% fiI;ij \1lT'fr ~ -

S = Sf" x 80% + sf'" x 10% + sf' x 10%

5.7. Tfll'J ~ ~ cf; 3lTi1?('f'1' cf; ~ ~ ~ ~ ~ ~ fcnm ~ 3tR \3'ttl(11i
f¢lR'1 ~ ~ ~ \3EP1 '1Tffi cnT 3!1qN<t> ~j'11C;'1 cf; ~ fiffiR fcnm \i!T'1T ~ 1

5.B. 'l:lft ~ ~ mt<f S1Z t ~ ~ ~ '\3'1 >ffilTClT cnT q{j"Ic;1 '1Tffi lfAT ~ 1

5,9. SPSIPB cf; f!~ql<'1q m ~ \3EP1 cf; ~ qI1 \iIi'q' cf; 3Rl ~ ~: fclm ffl iI,
fcIRfr '4t ~ ~ m~ \3EP1 cf; l'fO"f Cf)) ~, SPSIPB ci> f!~ql<'1q cnT Pi"1fc:if{;J(1 qi')
~ 3tR 'i&<1i<t>'1 <R'lT ~:

(i) ~ ~ ci> l'fO"f Cf)) ~ 3tR ~ ~ f'it<t><;q uIT ~ qi') ~ (fi'i ~ ~ 1

(ii) ~ '1Tffi m 'TIT 1T<!T ~ \TIT'! fim;c;q 1

(iii) f.Wf\ "11'[),;J'i ci> 'tPT'1 qi') ~ ~ 3tR ~ ~ 1(~"!1lqJ 5 zyj);

(iv) 'filJffi \TIT'! qi') wi<R ~ <tl w,Tm1 <'mR qi') ~ 1 ,1'( <t>l-?j ~ cnT ~ T!Tffl
\JaIi cf; 3lRl81 ci; ffl if >H(1ifcl (1 ~ fcnm ~ <m'tf<f; f.Wf\ '1Tffi Cf)) 'filJffi 'Tali qx 'J:'l
f.1Ii'5l 0 I irrrr 1 ~ flI,1\>1 f.1<t> \J1W)l1 ci> 'fi<:rm \3£l11 if 49% iI 3lfUq; Vrm '1i?i iiir 1 f.Wf\ ~ ci>
m~.T ~ ~ \J£l11 ij ~ ~ &NT 3lIClN<t> f%ffi<:l-?j <tl xfRT cnT >R'(11q ij :Wm fitKrr
~I

(v) ~<t> m <i C'i'r<t> \3Qibli'l &T'il UPRT"I qi') "11 W qRfiqR'l Cf)) 'i&<1I<t>'1 tf1 ~ iI fu;m
1T<!T ~ ftrn '4" f.1 ~ ~I<t> ~ Cf)) 31jli'l <:'1 >IT'{'f ~ 1

(VI) ~ ~tJ'1 ~f?1~<!;(11 (fcffir<.T) Cf)) ~i<n'1' fcnm TJ<1l m J1R <WI l?R ~ ~\'f<t> >f0<'l ST-il
31j",[<;(1 611

(Vii) fcIRfr ..,'1 m ci; f.'rf%mcl uIT ~ ~c:lfuTi cnT ~ (fi'i ~ ~, 'dRl f<lo 'TTffi m crrm
>rc:1'1 <R'lT, m fcIRfr 'J1'I f{;JIi cf; f{;J<.>11qJ ~ ~ cnT ~ <R'lT I ~ ~ cf; j<t> +11'1 <tl qjftTr
m Wlci'1 ~ ci; ~ ~ ~ ci; ~ qRi1IC1'1 ~ 3tR ~ ~ cf; WrTfcm ~
Cf)) 3lTCIiC'f'1 ~ ~ 1

(viii) ~ mcrclT'1i '<1?T Pi flqUI J1R ~ f.'rim Cf)) 3lTCIiC'f'1 uIT ~ \TIT'! cf; 3ffi1Ml m qi')
f{~ ij \3"fICl'; f.'rim qi') ~ cf; ~ irrrr 1
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(ix) ~m1 \3Wl cftr FcRf\ .n W' m 3ffl q)C'i \41 <i; ~ ,fljm1 \3Wl -.iR! ij XTVU PSU 3i'R ~ <i;
A c; ~ ICfi) <i; ~ 3i'R \1lClI'" c; ~ Cj)J 3lTCfiC'f'l fu;-m ~ I

(x) 'fflI ,ncbl>?! ~ ~ * FcRf\ ~ C'fl11 m C'fl11 cftr ~31T Cj)J 'i("'1iCfi'i fu;-m 'TITI
'g 3fr, D~ ~ OR fiim 'TITI 'g I

5.10. '0'P ~ ~ <i; TJG'i <i; wctT<'ii "Cfil 'i("'1iCfi'i fu;-m "W'il ~ ;0,1";: ~ ~ Tf"\! 'orii
<i; "fi<ln ij ~ fctm "\1lT'il ~ I ~ '0'P 3l'lClR <.r'i1<TT "W'il t ,,&f'j ~ "Cfil ~~

~ >rfinm3li <i; ~ >IT'{l fctm VfA1 ~ I

6. fl14\1l A Cfi ffi CJl'r ~ CJl'r \1lq 161~ ~

6.1 . 3lT'l <:'I'm cftr ~ ij '0P ~ \Nifil1 <iT XTVU * C'iTc!> \Nifil1 3i'R M '11' ~ <;1x <i; <fm
'0'P ,wil <;I~ <i; "X')C! ij ~ ~ I ~ \Nifil1 cftr Cb'rt .n ~ m 31xN, ('1\41 XTVU * C'iTc!> \Nifil1
<iT ~ 311('1'ii1 '1I * ~ ~ ~. ~ ~ \Nifil1 Cj)J ~ 3i'R Ati?!"1 M 'I1I'~C: IX
~ iRT % I $XiJ, 3TC'1TCfT. ~ \3%91 ili f.'18~1()) ~ i'i wfi'rC'1 fjx())l~ ~ .n ~ "q,r,rj
<i; ~ CbTtiT 3i'R f.iottij </5 ~ \3mGT4"1 3i'R \J1ClI'" C; 6 mTr I ~ \Nifil1 m <i; J;!ffiTC! Cb1
'iC'"llich'i ~ "ff'1<l """ 'T6<j31T l:R u~ fchnx iRT ~ I ~ l[("'1i())-11 <i; ~ f.i1:;1 3i\4Af%\4
'11'fc: ~ I()) ffi;&t\4 iriT:-

(i) XTVU <i; C'iTc!> ~ !OJ R'I <I<il ~ (Equity) ~ ~ FcRf\ .n ~ ~'1c: IR<:fi 'li1 "Cf6"'i ~ cRit I
XTVU * C'iTc!> ~ ~ 'I11'~C:1X ~ ~ 1"f"\1 3W ~ (Equity) f.1irn * 3TjW1 i'i 31tr'il f.1irn
cRitl

(ii) 4R1jl\J1'i1 * ~ m fl'114'i 1'i ~ l:R ~ .n "ff'1<l m "C'IT'T\4" CJl'r ~/~ M
3!R'IRem ffi CJl'r ~ !l"RT fc\;<:rr ~ I

(iii) ~ <i; ~ .n qllUlfVllCfi ())14())('114 ~ ~ N'i ~ ~ .n ~ fclqrc; <i; ~ XTVU <i;
C'iTc!> ~ "CJTC!T ~ mTr (f\!IT ~ 'I1I'~C:1X ~ crfilh1 6.1.(i) CJl'r mfi * Wl!l" ~ fitqrcfj <iT
Aqcl~ <i; ~ 'i"j;;:.,cl"1 f\;tdjqlX iPn I

7. ~ ~ ~ 3Tff ~f'fIGI~

7.1 ~ ~ i'i XTVU * C'iTc!> ~ Cj)J ftffiT ~ .n ~ i'i "61 "f1CI?\41 ~ ~ f$
~ ~ i'i ",,11 fllq\J1A()) ~ <i; \3Wl <i; ~ iI<:R ~ .n ~ i'i 49% ~ ~ ~

"61>t11

7.2. XTVU <i; C'iTc!> ~ "Cfil ftffiT 49% m ~ "())11 "-'IT ~ "\4l"i"$ ~ ~ <iT ~"!fU'1i
<'1 3Iittcb w a fj If£I ()) ~ <i; "1Q;! f.'r\J1l ~ </5 "X')C! i'i q;p:j ~ cftr {<1(;OJ \41 eft "\1l1 ~ I unftl
~ ~ <llO ~ f$ tfl \3Wl cftr 3W ~ i'i XI\1lCfilQ ~ <]'1'1<;1'1fctm ~, ~ ())C:IFi1\4 t\
'0\1J; ())14Cfi('1141 l:R A ti OJ "I cRrn I <llO UlT'l i'i "-'IT "W'il ~ f$ M a't?I CJl'r ,,()) I~d\ ~
~ \Nifil1 <iT 3lfucr; ~ ~ cm'ifcp ~ ~ qfU\o ~ .n ~ "6«1af4 cf, f<T'il
,1-( ())1~ m'l tj 3i'R fj 61<l \41 ~ irlft I <llO fj x ())1~ ~ i'i ~ ~ C'fl11 .n ~ "f1CI?\41 'g cr:iifc(;
~ \Nifil1 <iT mu fj x()) l-!l m ~ fj x()) lofl ~ <i; "X')C! ij ~ \ilT\41 % I ~ \Nifil1 "Cfil
TJG'i Q«IIFcl\4 N'i cftr ~ i'i ,ix())l~ ~ ~ li ~ C'fl11 m S>'(i)4d1'1 cftr ~ "W"iTCr'il31T
cftr "4"i5"'i1T'i 3i'R \'J7fCli1 "4:('1 '1 f$m \ifl..f1 ~ I

7.3. Wit ~ <i; C'iTc!> \Nifil1 cftr f(."jc:l-!l 49% m ~ "())11 irlft. ~ \Nifil1 '0'P f.'rcm Ein
cftr ~ "61>t1181 CR"6 <i; ~ \Nifil1 <iT ~ f.'rJ'I ())A1A ll'l * {iii1("'1 'IiT'1T vm;-n I

8. ~ ~ ml ~ 't161<Hl1

8.1. XTVU <i; ~ fjlq\1lA()) ~ <i; ~ l:R ~ \3Wl <i; ~ CWJ. wfl 31IClN()) 31j'ilc:'i.
('11$ xi xi. ~ ~ 3ryffi1 >IT'{l ~ cftr f\;t dj a I~ irlft I
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B.2. \'f0'l.l <f; 'lilci\i1f.1,_f 8;:;; cf; \38'1 <iT 31-"~ ,ilq\i1f.1ifl m <f; mF1 <1l ~ ~Jirfjl:il <iT ~
~ mF1 <f; ~ -4 'li15<1'PI ~ 3l'R <rl5 'l.1f.1fhl<1 fc);m \ilRT ~ ftp ~ \3£111 \'f0'l.l
,11~ \i1f.1Cl',m cf; mF1 <f; XTI2.T,mil ~ I>11 em cf;1J 3!]fu-o C'Wl '1t\ ~ir ~ Xl1f\ <iT WlA 3icIX"
1lC:Fi ~ ~ I

9.1. ~ \JC!W11 cf; ~ i:i, crf~ 'Ii,Cl',I,l qc;Tf8cbIRdi <iT !Wi: \YfCil f.1~~lifl -q--Sc1 q., 3lUl&1
:j; ~ ii cnn.l (OF! cf; ~ ~ ftn<n \JfRfT ~ I <rl5 \)'l ft~ <iT \30Fj q" 'Ii cb ell % fur..,i;

(i) ,PCl',I,l ~ ~ <iQf.1dl if,) f.1~~lifl ~ cf; 3lUle1 <f; "'" i:i cnn.l Cl'm'! % 3i'R "Xl (f{l<'

UI,un <Rift f fu> ~ mF1 '\(Ji ,,\cFRl ~ % I

(ii) ~ "I,fli;h ~ URurr 'fl fu> <rl5 ~ &RT ~ 3i'R ~ ~-rt %, 3~ C'Wl ~
m f, <12.T1

(Iii) 1':m ~ ~ 3lUle1 fttm fclwT <f; >!tTT-i X1fifq/~ <1l 3J1R ~/~ ~ ii, i3X1
fclwT 'fl U1i1'1iI<1 me<'! ~ if,) ~ f1'Ic;j ~ f ~ <rl5 j'gffi <f; ccr"m 'b1 'ff'l1Cll 'lJRUT ~
,{cM91 % I

9.2. ftnm 1f\ ~ -4, 'lixifll>l1 ~ <iT ~ ~ i:i 3lUle1 <1l 31-'<1 qc; q...,- '1t\ ~
~ iJl'O! <1ifl ftp ~ ~ 'b1 7JO'1 qmf ~ ~ CfRR -4 'l) ~ " m 1 -A q 1f.'l~11 'Ii xC!>I>I1
~ cf; ~ .q ~ ~ <lcrr m'1' ~ N>it 1

10. q~tiq~4I CI>T ,!(MQiCf>'1

10.1. '\il5T ~ ~ .q ~ cf; illifl \34ib>j'i 'b1 <11'1<;1'1 4Rti4~<11 <f; ~ -4 ~, 4Rti4~<11
'b1 'if'<1 iC!>'1 UlI'1~4C!> 3i'R \)'lq;] q, Ii1ct '1 i.3'fuI1 "'" "'t iAl ~ 1 \'f0'l.l <f; illifl ~ <iT <l1O
Xjf.1flill1 ~ if,) 3lIq~<1C!>111 ~ ftp ~ ~ i:i ~ffi<;l~ (Equity) ~ liRT <1'1'1<;1'1 ~ 'n(
q R 'Ii "4 fct4'i cf; 'rI q;) <:!~ cmtm ~ 1 'l) ~ "1tI ftp 'l) ~ '!cf 4 R'Ii "4 fct<11 ii 1 ~x'l~
3i'R ~ 4 Rti4R'1<i'i 'b1 'if'<1IC!>'1 f.1~~Ic!> ~ liRT <:!2.T1\341Cf11 iAl ~ 1 ~ 'Ii"4fctdi, ufr
~ m ~ t <f; ,!<""'1iC!>'1if,) ~ f.'l~~Ic!> ~ liRT <fr ~ 1

10.2. >lfl1lf411 'dlcl1 cf; ~ 'rI 'b1 i.3'fuI1 ,!<""'1iC!>'1 ~ cf; ~, ~ 3lj'1If.111 ~ 1Th'T3l1
3i'R U11i1'iiI Fi1C!> ~ 'b1 31l<!JW! ~ "1' fI ~ I" ci; 'i1'T'1 i1 ~ fc);m \i1'RT ~ 1 ~ 31c1Ti1l,
tA, ffifu 3l'R C!><\i.lIRdi ~ ~ 3lIQNC!>I1I3l1 if,) ~m "'t ~ ftn<n \i1'RT ~ 1 %'"
~"'~ >lfct,,<);11T "'t f.1~~Ic!> ~ if,) ~fl l'?r{\ ~ I

10.3 f4f.1q~1 cf; ~ ~ cf; ~ if,) TJllAT f.19fc1ftll1 f4C!>&<l'i -4, ufr m \imc;] 1?r, <f; 3l1m"!
q...,- if,) \i1lir'lfi :-

('i!» f4f.12i~1 <f; ~ ~ em ~ 'fc'[! 1

('a) qg ~ m q...,- ~ <iT \3 q IfV\ 11 ftn<n 'T<1l W 3i'R f4 f.1 q ~I if,) ~ <iT ~ ~ ci;
~ ij ~ 3l'R ~ 'b1m-m 2.T11

('1) ~ ;'TIT'l <f; ~,iqR'ldi <f; 'iC"l1iC!>'1 ii ~ &:Rl ?lfU1 ClW ~ <f; "'" ii ftnir 'l'fir
m\'T ;f,; 1f\ ~ ftn<n \i11irn I

(El) qg ~ m 1R ~ <iT 0q1RJi(j ftn<n 'T<1l m ~ <m\i1, itC!' 'G'X+2% crrfifq; iFl'~F.& <m\i1
<f; 'G'X q...,- TJllAT fc);m 'T<1l m 1 ~ 'G'X f.'1im cf; qo:j <f; 1<fI ~ q;) f4 tI'11'1 ~ 'G'X it'1T 1

10.4 ~ <f; f.'1im q;) T1 (Rl; ~ ftn<n \i11irn ~ 'Ii'1$i~c't 1R ~aR Cl'm'! ~ <rl5 ~
~ 'fl ~ fc);m ~ ftp ~ ci; f.'1im q,1~ xrn \i11irn 3l'R 4 R'Ii '11q '1 if,) ifl I, illJ 'fl
~ <ffi \i11irn ~ R:QIR'l1114'1 <f; 'lJRUT 'k1lfi'1f<1 ij <:!R: if,'li ~ 1?rI1T f m ..,-ir '1 Ifc:ii, 3iT,
&1'1 c; I,1 if,) ~ Xl~ f.'1im if,) ~ '<jf.1 fhm ~ I
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11. 31lillff:iiill ~

11.1. ~ 'iild"1f.'1ill ah' cf; i3<1l1 'illT \3""'l \J'Ilftl'11 3fR f\;l'il<':IRi1'j it ~ ~ 3!'CflTIl iAT ~
,"1 ,~ i3<1l1 ij >rim (f)X ~ % 1 ~'l llTX'tT <Tf ClRtt J.lGA <w'l <Tf fit>m >T\ ~ oil R'I ('l ! lj) ~

q~ <iT e1fi1c).m <w'l oil f'1f;~T0'i cr;; ~i!J fu<:rR fcR:rr "\J1I-iJ ~ 1 ~ m vfr fit>m >T\
~i'qTfcl<T ~;f(~lf{~ji ":n1 \3,(ln-1 J!'( f-fCJ'l(?lB, '{~ i{-r..H ~nFfT ~ I

11 .2. ,{'l'flfim 3iN&Tf J'RlF1 "i!Jl marw~ 'l..Rl j (f, OJ fcR:rr iJfAl ~ 1 ~xfr ft~ 311-'1 cr;;
,fUll <f; ~4"1f.'1i./i i31TCfi1i1 EiRT ?,-mn "i!Jl ~ "1R ~ "i./iBT irn. ~ ~ ~ fu;<Tf iJfAl
c'~1

12. ~ ~ fi'iIQ'1 :

12.1. ~ fil4"1f.'1ili m ~,i3<1l1 CilfUlru-;qili \3<'YI<':'1~ m cf; 05 Cl"'l <nG Fclf.'1q~1"C!Jt:'r 1 Fclf.'1q~1
>T\ 31Tfucn "WI it >T\ ~ Cl"'l ~ ~ it "$1 "\J11 ~ % fcp 05 qq"[ oil 3i<l ii l);'I Fc1 f.'I q ~I it
~ I \3<':Ii5'iLlI oil ~ ~ ~~ m oil i3<1l1 6< "filC'l ~ fg'Rlc;,{I 'illT 20% <li./i Cfili <w'l
"i!Jl ;oft ~ c'rffr % m 05 qq"[ ii l);'I "WI -fJ fctf.'rim ir "fICi;7n 1 ;qft 3ildlfTlili 'lfrr 'illT fgffi<':l{l
oj; \'i'll ij fc:mJ "\J1T<1T %. m -qlt·wml oil ~ "i!Jl l);'I TTflH 05 Cl"'l "$1 ~C!fSr ij fcR:rr "\J11 "fi""(ji(ff % 1

12.2. f.rq-;m ~ oil ;],'0 ij -mR\ 3i'R qRfiqffl;q'j cf; 'j._C'4jili'1 "$1 >l"fu;ql 3i'R ~ 'illT ~ "WI
it ~ <w'l "$1 311CJNilid I g 1 qlfc;j«1 cf; ~-10 cr;; 10l' ~ fc!cRur ~ 1J<lT g I

12.3. ~ fi Id"1 f.'I ill ah' cf; i3<1l1 q;) ~ f¥m 'i!JT 3!TC!JC'R "i./iBT irn vfr ~ i3<1l1
~ m "$1 ft~ ii ;wR f¥m "$1 ~ cf; ~ WIT I

12.4. m#i1cp '<f'i"UT ii tt f.'I ill l;ffj cf; ~ 'illT, \]fm fcp ctcAT ~ ii mcrmf.'Rf g, 'illT >T\
-&<m- (f)X fc:mJ \JIAT ~ I cgu ~ qR~ ~4 vfr f.'I ill l;ffj "$11i'frT "" ~ t, f.'I '''·N d t:
(i) qRi1'1"1'1 I ~ "Itt it xtt g 3fR CllfUlru-;qill \3<'YIC;'1~ ~ S3lT g I

(ii) f.1vft ''lI'ftGI;: Fc1CiIfc;ji11it "\J1T<1T g I

(iii) ~ i3<1l1 fi'1$1'/<1 cf; ~ 3lT;: qRi./iC'Y'1I3IT oil ~ ~ ~ (f)X m g I

(iv) ~ i3<1l1 ctcAT EiRT f.'n:r>:! ;],~ vrffi q;] \3 c't"i £1"1

(v) q I;:'i'1Rill 'WI it ~;q 'i'11ii 'illT 'fililt{f "i./iBT ~ ~

(v ;) '@ 'i Ifc;j(f,'i q;] Fc1PI ii~i I '@ cf;t:r;-T\ ii ,-q I fi'i 0'J ii qR Cid '1 1

(v i i) ~ i3<1l1 10l' ~3IT cf; '1TUR it Fc1 f.'I q~I cf; ~ "\J1T<1T g I

i3->--cRtm qR ~ ~:q'j ii f.'I i./il;ffj m-m "$1 f<ffi'rd "11'ii./i,f, SPS IPB cf; ~ it ~ fcr1rrr,
f<}m ffi'i!JT'< cf; EiRT 3,~ "$1 "\J11 ~ % I ~-124 ii 0~R,;d qfQ'pdj "$1 wan ~
\3CT1-J cf; 1TG"'i "'Ii 1T~ f.1vft ''11'h<':I;: 3i'R ~ cii fi 14"1f.'I ill \3q if) ..n cii <ftTl ~m fin'! ~ ~
~ ili;: I;:'iIij ii mfi'rcq Eir>fr I

13.1. ~ i3<1l1 <i; 1TG"'i "'Ii ~ f.1vft 'iI'ft c; I;: 3i'R ~ cf; ~~ i31Til?'i <i; <ftTl '0f>
\cn"l<., Iij cr;; ~m ~ "\J1"T1M I "111' ~ iI,;:,;: 'iI>i fctcrrc; "fi'ilUA q;] 3TTUR q ~ 'II I

13.2. f.1vft '-11' fIGI;: SPSIPB cf; Wla1 fclcrrc:- "i!Jl 'Jl;T i3GT "fi""(ji(ff % I SPS IPB fctcrrc; cf; "T: cr;;
fu<:rR- fcT>m (f)X ~ 1T'i f.1uP:! ~ I

13.3. ;qft SPSIPB fctcrrc; <iT "i5C'l <w'l ii fct<:Bc;r ~ %, m 'iUR~ 3i'R ~ ~. 1996 cii
]:[jClU,-11 cii ~ f.1uP:! fc:mJ iJlTCZlTT I
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14. U·~ ;irfc1 r6;':¢; vf"::.«i\L1 1(1 ~f! 0f~0f1R-«J~I;ic(11 m.-ch 31~~ ~ i ~ GT.-fT ~ fJ-~~ili5..:t
Cj)] ~ ~ ~ 'R ~ q;] 3firvft fi'«!>"i 01 ""IR! irn I

,;~ .-_.-_...-___.., ,

__~c:::~~{~),";VV\
»>:.-'- ];f'-TA mw.r,

\RlTrT fcl1wT, ~, 'TC'1j i2." '0$"2..0'2..0

1151
~(1~(j_ 4tlq;O / ~cl'i:l \3£J1l ~1~~ / el /2C12C

QR'lR1fq:- '161c1'!5lICl?I"i(<'iO ~ WiO), ~,
'WI, qc;n cn'r ~d ~ I

~- Iqc;n,

~~
\3EIt7r fcr:rrT, f<h;R, qc;n I

~- :;_q' , OK' 2020
=o=o- 4(lcf)O/~cffl \:lU'" ~'rm/t:-:/2C2C

~- wfi ~e-T/\RlTrT fcrwT -d; """) f.1rrSJ/~/>rtl, mirT -d; 3lT'<1 mal
mw.r, \RlTrT fcr'1T'T, ~R, 1.TC'fI -d; ];f'-TA 3lT'<1 mw.r lmirT f.1~~1 if" f<h;R, 1.TC'fII f.1~ ~ICl?
(jCl?..i')<t1 fcl<nrn, f<h;R, 1.TC'fI I f.1~~lif', m q"iiN"OI I r;~~ICl?, 6'R1Cl?,"11 ~ m IX1'41~t:icli,
fGrc;n mirT ~ cn'r ~d ~ 31lq~;qCl? Cl?1~cll~ ~ ~ I "'-~ ')y'¥1~

];fUA mw.r,
\RlTrT fcr:rrT, ~, qc;n 1

WlTCl?- 115/ / qc;n,
=o=o- 4_0 /WJ'ffi i3'TI'1 ~ / 84/202C

TTQ f?:Pr,cFR1~fqfn:wfi q '1,sc,j');q ~ I X1'4'l ~ ~ I WTr '3'l fcl<nrn ~ I ,~q-, enTjQil,
ftm '''!CA, ~ ~ IR-~Cf, \"iO~O\"iotot\owto, YlcR1g?l, 1.TC'fII :i\ijqq"j' I j'-<,c,~""',,
~ -d; ~q/31Ule-T- m;-Vi!8 r;2~,o-- ftm Rc WR ('f.":R-,s,,) ~ ~o, QC"'11''', "i1'ir:': ",i
311CI~ IFb if, 1~cliii ~ mct I

IISI~- /.-c;-c-;::;r,
'FG~·.·I-4{lCf,C/--;'!"':_~<F \.:--G:;J ;1Tii~/ 8~ / 2C2'~

n-fQR'I""R1~fq ~ "fuel. ~, 1:!C"ll ci; ~ m
31r:d mw.r <it ~cl ~ I

~- J.. " "0 8' 2..0 2..()'

11



12


