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1. gY@ |-

1-2-

JaHE oG WY dde  (@ifde—19) 1 o | fafwior &= @r
faeia &3 IR I # died dTel SIff®T BT ISR UG &R BT AT
yar fhar €1 39 W o, 59 IR gRI JAfeyqeen & fafaior uers o1
U URY R & Ieed A fI8R SfEnffe e gieared ifd—2016 (Ao
STaih—883, fAAIH—29.06.2020) H weMed fhar ar 81 T & s Hoe=
B FHY T I H ASNIR GoTd, ASIdbT & 7Y A AR Sfiid
BRIGATT BT 9TdT <7 2 |

9 ¥ H, fI8R Sl e urcarsd Aifd—2016 & dfsd—11 #
yarfaa fear T g f6 I @ Ardeieie 89 & Sl (PSEs) di fafmior
g3 & F{B JON Sl HUCA & AT HYh ITH I D oY dredTied
fha SO ST g H 9T &R & ol S2gd & | 9 DIShl & dsd
51 gerall 1 fafted fhar a1 & S99 9 G yea—drel gHwhR, ffdol
SUSRY], JACMER, 9, B AR, o1 Uafda! g ga=1 urdfde)
3MeTRT HaTg, Wrrfidar &3 & wu § ffea ued onfe 8| 9gad Sed &
o & foy Gafa fafEor &3 & ol $we @1 ugdaH e gRaEdl
UfshaT & T8 DI ST | 15T & FIaolidh IUHHA FYh ©U I 9 Fgad
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ITA H e BT | SHH gEd g ARSI SRl Bl s H 3IHAT
faferafor garSar enfia o= # gfawr arfy |

A Ig HIfd ST IS BT Faoiae &F @ sheal & ard L& mide
unfr] 2020 rfY, &1 5T & ArdSIG &3 B 3HIsAT (PSE) B AT FIh
JeF FHUFRT P WU 8] AR a1 1 87 2| I8 Afa g @ o
¥, fER e fFawr deares Afd, 2016 & R <& @ fafdr srerfa 3
AT, 2025 TH TG 2T |

2- uhfr dk nk;jk -

2-1-

2-2-

2-3-

g I S Al H AR 81N, T8l Sd WRBR B ghbls AT IHdb WA
el A1 9D gRT A sers R g9 AT A weee &3 & SEm
(pSE) & U # wHefia fwar war 21 fon ud R R g9 fa § faon
TAER-TSde IR (PP) & ®©U H afid fdhar Tar 8 &R o Isu #
AT vd S99 1 WA 7 WY S WIud a3 & ol 398F & |
=9 AIfd &1 Ieey ufaftsd ol AEERl @ Fde & U Aea H=Ar
IR f9ER <iefie e urcaed ifd—2016 & HISHI—6.9 & fharaa
B & oy S8R # oMy iR ISR & SR # gy 8 9 |

gg i S AUES! BT MERer SRl 7, a1 e gitar el H
fafior gdprsal &1 WA & fofw |y S8 & Ted R R aRd §9
ArEEIYas GERFd &) & oy SUART 8| 39 AMes) | fadr @
fAaee @1 Sifg ud e Iwfed faumT @& gRT |doi-id SUGH I
AraSle &F a9 Uicares uve (SPSIPB) RT URMING ORI & AR
BRfT e e WReR | STgAfT U<l &R T ] BRalg Bl SIRAT |

3- LLFkxr Bjpuk -

3-1-

3-2-

eI JMgh &1 JAeeTa H I5F Aol +1h & e Uiedred q¥g (spsies)

BT Teq B8rm, fod v afa /afaa fog fawmn, aiftiia—ar fam,

gfaRer, 99 iR STerary gRad+ faqmT, ger fmior favmr, was fmfor favm,

9 WARE e ok 9w ey dew B | swe fiRad wow

Aol eF e Uicared u¥e (SPSIPB) W g @ &S Ulgds 9 UG

G W T & gue AfgaMafid 9ew BN e defa

qHel /9d R foaR axa & forv maf3a fear SRem | Sanr favrT &

T Afea /Afad o0 AdSie &5 99 dieared qdE (SPSIPB) @ e

|fa B |

IR FAol=e &9 99 Uicdared g (SPSIPB) @ ®RI 3R wrihaf

forfaRaa gRft —

(@) AYIT ITA A B T UG qSAIDHA DI AlhAT DI FHIET HRAT |

(@) SPSIPB & WfT@Ield gRT od QTG &3 a9 UIcdTed e &
A I MY { HYad SUPH Ul DI AT Al ST WRBR A
JFHIGT TG SIRMT &I SITQ IT I deamdl & foy gemdl &
T Yo Bl dler < SR |

(M  PRA 50 Uferd Al &1 8 o i w9 W erege, fad
fourT @& gy afua /afaa, gersn fayreTr & uge |fud /3t
FHIET PSE & DHRIGR Tg TAT YL Alea /Aied, SeRT A
BT | UeAIia ueiEer) & faedt ufaf=fer & ude @ doa # Wi
o & forg orgHfar 8l <1 SIRAM |

(&)  SPSIPB ¥ IR UK B8F & dT<, AR PSE T UeMAT faWTT Jv

IR R RT58 ARBR Dl ATqegeh Wil TG DT |
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3-3-

3-4-

() SPSIPB URI® 4% H AfATTd & BB DI T ol FHIET BT
IRENECEIN

(@)  spsIPB ERT IrgAIfad faer wxamal &1 R ok I8 dwrIaa
F Reafd &1 Them ST Td 39 AT & BEATGIT DI OFHIE
BT |

®) 39 T D BT o FHIT B, DA S BraaT | bioArs
P R B D Y IMMATAD WLIHIOT SIRI HETT AR PSE AT
ol wrfieR @& 4= &1 faare &1 FueRT & |

@) 9 T W T B ArfeeE iR Aarg <

JKT; lotfud {k= fuo'k 1iRBkgu 1'n Ysesiesl dk Bfpoky;i& ger

Aferaaftaa, e TR @1 ederdl § IS Auid o F e gt

U (spsIPB) T Udh WIdTer BT | SPSIPB & AIATerd &l WxedT &I [d8R

WHR & AN T gRT Tegfaa fhar e | |y o e

IRTAl B ST 3R eI H 59 UIEY & 3 IR 9IS & dedl B

FEIAT BT |

Ifpoky; di dk; fuEuor gkxt &

(@) 39 AT & WM & Ul @ oy I & Ahold SUhA
ERT 39d el W T AT TRATd B Sird HRAT |

(@) uEl WR SrHe A1 Iferd fofy 2g SPSIPB & \HET X&@HT |

(M  AYH STH URCR b G H G I AESld DAL AR
gl fouamT &1 39 Y & fearaaa § arfee™ AT |

(@)  SPSIPB §RT IHI—{AT WR WY Y 3T Haed |

4- jkT; el LFkfir gku oky: Li;Dr mide dk foLrr ndkj ,o dk;{k=

4-1-

4-2-

9 T @ SR 9§ Wgw Se (OId)) Uh Fawer 'rf f\e d8d | A
ST W 3ffde AERR 39 Al & =iivd Il & foly |gh FRIFT & d8d
U AT A S| adHr il H Agad SuBH U [ dgad
IUHH & HUY H AT BRI | Uigde UeR WIH SUBH H 50 Ufaerd |
TS fEAT SROT BT |

YT IUGH B WA G ®U § AYad ARERI & dadl & MR W
ST 7 ady U 9 9 anTd a1 SiRIH & |1 T8 AR Idhd O, TRURS
wa%eéwﬁa%\—rrraﬁl

4-3-() WY IUBH H AESI D IUGH Bl RGN 7+ wY | Aiffa gl e

0) ﬁﬂﬁwwwﬁmomm

(i) T v Ggad SUBH H FEGD SUBH & "cad BT 5 Ui,

(i) | HYH SUBAI W Th RS Gdolih IUBH b Acad bl 15
EINNN

MR AEGH IUPH HI Feed yve #ggd dl 3 b

T @1 A1 BT B IRINGG FHT 9 HAl @ AqWel § agMT
AMILIH © O 59 HeY H 39 919 Bl Ry faR 2g I Adeia
& e UicaTes U¥g (SPSIPB) @ wWe SfUa vl gq faemR ek
THd AFGdT & AER W WS Fdhal &, odfe a8 dmr R
T & f[apN WeGR 1Al SIRYd AXa-T [Jard TfdrarR
TR AN] &l BF |

(@) A%hdl HYFd SUPH H Ifgadl e - Iudw AW DHad g G

IUHAl & oY dHadt RS M9 & oIy R 81 Fahdl 8| PR G
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SUEH 03 991 & foIg thcmug\qu Harferd 8l % qr Bls |1 SFTCAT foaer
T AH eﬁ'\f ATYIE HYFT SUGH H I AASl+dh & e giedreT
TS (SPSIPB) @ Ud JAGT | X Aad o |
(1) ArESe & B FEH, TaRe] dwid dlb SUGH b A AYd IUBH
wNT HA H |eH B |
44  L;& mide e lkotfud {k= d m]e dk ;kxnku futuor rjhdk I
gk Idrk g +
9 AIfd & d8d ol 9rfleR & |rer g ¥ fAfEior a3 4 9y
IuHA Wfd Y M | WIgde iR duHl # 50% & 31 3fer Yot
RGN 3(AYd I AYh SUHHA ISl &F DI HUFIT AT ST | 59 FIh
QUHHI H AT b AGSldh &7 & SH BT NG [FFad bl I 8
HHAT © -
()  fIarsT ERT U {RI&T 0T & KU H UG B ST &1 YA
(i) fIaTST ERT U SRIUSH & w9 # UG @ Sl &1 9
(i) T B ASIG 8F & STH gRT A iR Sferdsh fdw
A SUDH b HURRD Wl &1 fawga faavor f=faRea sfeamsit # fear T &
441 fc;kMk gk Ijffkr .k d -1 e ¢nku dh & jgh Hife—sw
e B T, w%m—mﬁ%l@amwzﬁwﬁam
§RT Ggth SUDHH dTell DU DI STHIA ATafed B ST | e &
ARG & & 9Tt &1 7 &1 Jou, Fgwh S DU | Adol1dh
&3 & SEH GRT Ua< R 0T HAT S| 15g Bl ATdof+1h
& BT ITH, FYh IUHH DI HUAT H dacl Yeb Ui Bl ZRIERT
7| Aol rfieR 39 S | 99 UfI9Td IRR WA | I b
g H Y AEGd &F b SYH Bl AR B drell by
ffaere €1 BT WY<H SEH DI I8 BUAl alvrud e/
AT Yo B D ARG P 99 AR 05 a9 B F=x A DI
AT B YA db B R D AN +2 R dified ahgly <)
@1 T B YA B AN BT HUA B AW B Tl & | TE B
fafvraer & |wy f9AreT gRT SHI9 &1 §g ST B IH BUAl DI
BRICART PR S (HAT ST | W 9T T Aol AIEIER §RT K00
Jer & I 9 Y & AR 78 W@ o1 w1 & g B
ASe &3 P FE SEH 1% WR P fAfFde aiforigs
JATEHA/HATAT Yo DR DI A I 05 ¥ a1g AT ST YA qhr
&1 fueE fear Srar 2 # S off g # 8L @ aR ddar B
fafFaer & @ AR BT qoa frEfaRad ) § | 3ffde &)
CISIRIRIE
(@) fAfraer & |9I WRI BT IR I
(@) T8 o9 9 o IRRI T Il far = o &R fafwaer
P ARG BT Algle Rod IR Wed IWRI BT RGN &
SIERGIEICIE BIINCAKG
M 9 909 W IR BT SUiSid fhar a1 o & «ifaRd d@
TR +3% YD THglg &) B IMMER W Bl Tg TOMT BT
442 fc;kMk gk v'kieh d -1 e cnku dh &k jgh HifeA&sw
I & ded, [SArS] gR1 FYh ITH Bl BUAl Bl Bfehl—4.5 H
IfeaRad Uraai & ATAR A SMMafed @I SITQET | 3fraed BI ey
DI YA BT AT I FYh ITA BUAT H AT D FrdolIh &3 b
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JTH DI FAYS AMT SIRAT | ST AESe & Bl SUumhA
3AYSIT & U H WWRI B FRIGRT AT, oAfh I AT+ 1h
&3 ® SUHH gRT W Y F9 MR & TSN AYh SuHA A
@l AR BT 49% I AfB T8 BT | Ol qrfer fafeHor gors
D IO & o7 Tawd AN Yol & Fae 7| SO0 & dre H
ST & AHS SUHH BT ARG B arelr vah Feerd g |
RS AT &3 & SUHH aIvrgd Icrer T Fared Yo HRA
@1 fafy | aFTet 05 a9t & o ofd 99 o Ry & 20 wfoeid
YRR BT AT HMT | 5T AT & & I Fgh SUhH Bl
HUAl H AEGR BN & HRY ARTd Sde/Ade P& B
A ugel 9l Saede HO Ww B | fAfFae & @HA eRRI B
A FrfaRad =01 H |qa9 1f¥d BRI
fafreer & T9g 2RI BT IR J3
98 o N WR IR BT IuIoia fHAm a7 o AR fafaer &
ORRI Bl Alge R iR TR WRI & BRER & A9
SR SUREC O .
R ed &R IR &1 SUIfoia fam T o & AfdR® d% &R +3%
e Fhdfg R B ATER WR B T TN BT G |
4-4-3 JkT; Rkotfud midek }jk Hkfe ,o bfDoVh ei fuok
S AR B I BiehI—4.5 H IoolRad U@El & AR
YA IuFEH B fER & &3 e weeRr & grRT g
Jrafed &I SRAf |
q—3fded @l Al &1 {1 &1 Y o7 dgad Sed H faarsT @
SIFST AFT SIRATT | M ArdSl-h IUHH A Ggad IeH HuAl &
Sfdadl H e R FohdT 8| S AraSlh IUPH b U A9
SIHST & SIUId | UIH I b I Al SUSH FYH
ITH U B Bl ATA BT 49 URIET A B UIH TS BRI |
ol wrfieR faf@ior gorg & uer & forg emaedsd oy ol &l
fraer ) FaHar § | Wgad S S B drs H I B Adolih
JUBH Bl T ez UffAfded o |
ST FTaolfd SUEH dIoTgd SdTe / FaTeld UR™ 84 &1 fafdr
A T U@ qul H yAP ay AU f[l WIH BT 20 YR WK
fafaer a= waar 21 fafae & w9 Rl @1 g fefaRed § 9
HIY 37H BN —
(@) fAfraer & FHI IWR BT IR A |
(@) a8 Tog O R IWRI B FeRaal o T3 oY iR fafewr o
T WRI & AU H 9USR 3R ARRT BT

C)

d9
d

3

I H 9% gN 2 ufoea 9 &l ) &
BT TS IO ;|

T bl # §6 <X 99 & a9 & 1oi ST
BT |

9d¢4
g4
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4-5

4-6
4-7

fc;kMk Hjk Hfe di vkoVu dh ifd;k —fSamsT gRT Sgad SuEH @I
Jrafed |1 A SeBIGTd AR IR BET A1 99 I9 BT Aol dd W |
faareT ifdifrad, 1974 & FfEHI-6(2) & AR faaTeT YA 3MdeT HRaT 7 |
A & Ul @ o 59 Jrded i, 2013 & A1 QT WY | Fgad
SUGH & AT TSl SIS [SATST R dda f[AfFae & 999 sxaeRa b
SR |
T AHEASIEG &F & IUGH B GYdT SUBH H HUR IO &I A 3D
A W SATET 99 R BT fadbed el 81 |

1;0r mide d Bk ,djkjukek A&Ni;Dr mide di ,djkjuke e
futukfdr fo'k;oLr BEefyr gkx b

(@) TIRAH B UTDR
) OgFd IUBH b YET Bl WA UG Ib FaR]
AEERI @ 919 @ifie &1 e
IR & dCaN— o™ BT BT Hfcrerd

) OgET SUBH GRT db WIA Bl FeIROT
(@) Qe B
®) e Ree (IR foxim favol & durwr fea wer faar

SRR

@) foErR g & 99 S 9gad SUSGH W AN 89 S 4 I |

(=

(T
(
(

EIENIICIENG

5 1;;0r mje 1kVuj d p;u gr evY;kdu vkj vueknu ¢f@d;k -

5-1-

5-2-

e A SgH g BT ol forar Siren &, a1 ol 9rfieR & =g @l

afshar fwe 3R uReell 8T A1y, faemeR, gfe ol 9rfieR &1 =9

T YT SEH BT IA5F B AT g9F & fog B11 7 vd 1 el wrfieR

@I faxi 3R o9 @™ UeM &xal © | ol 9rfleR &1 @99 e 9ol

gfaegel IR R a1 SET A2y arfd ufcranfl srded! B FHH TR

e & @ik T divwy & forw wafaw afkems g1fie &1 9@ | aradid &

AEH W AT AMIGA & AER R T R [GaR FE1 HI1 SE1 Ay |

Lkekl; f1)kr

() gD ST IR Hag ufhamil & forg fon Yarfiier &1 99+ et
B W2 | 39 dRE & Al uarEl bl foed w0 H I @
AESh IUHAI & Faed Hsd & AR IR [Ha1 ST A1y
IR TUH FEAe =y, Iuifdd ot @l "HET b1 g @ik
SIRgH wR®I, I BIE B, B Hed § Aediea Ruie e g
MY Feed ded & |9 fdaR & foly 9 O & Yd U &l
G UINEY & Tdg Qe & Jeetdl | Yo ddbidl At gy
ST IR Jedia fhar ST Ay |

(i) U@ BT HON oF AT SAGR B B ST forRaq wu H
deafed &s fhar ST =ifey | afe wewl g1 SRy gd /A
e foar S ® 91 S99 Rfa # |reeriyde S &1 ST Ud U
ol e dea g forar 9y |

(i) U Ud HeIiha RUIC SPSIPB & Wfe@Teld &l WA fbar S
TIM2Q | SPSIPB ATZ@TeTd §RT UK DI SPSIPB &I JAJINT &G Aol
SRR | SPSIPB Wgad Qe WR S| foig oF w® AR & |
SPSIPB W SFITIAT W B & dT&, WafSd PSE T Wemdl fa9mT Jv
URATd R I WRBR BT LD WP U BT |
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5-3-

5-4-

(vi)

MR, facel fawr urcares uve (Twangdid)), uaiaRer, |dr anfe
O Wl B g W feiRd i SR ufhaei @r
U HRAT BT |

Jg gEfFa fear SAr =nfey fb odd IRWRS w0 A Arus
BT AT IR S 9rfieR &1 f[I8R & IR # 9d9 &=+ & fory
U UICATES & HRAT AMSY | U HUl-TAi/dgRIed bui-iai &
AT HWYH I BT TSA fHAT S |FhdT B, W&l I ATIERI &
IWUET / AMUR ds9 & 419 dievd 81 3R 981 9 QMI Bl o™
T B |

HIH IUHAI DI TH A9G gA1 AR Reafd, o dgaaq Ssem @
W &R ueed W Y Refa wmfia &1, &1 afaes o Arad
A SPSIPB I ITGATNH MR TR IRd [Har ST =12y |

o9 "fhar &1 =RON H fbar S e Arem 9 Sifod wgE 9 uged
wwwwﬁmﬁa%maﬁwﬁ|wmﬁﬁr@ﬂﬁgﬁ?ﬁ

0)

(i)

eI & Tgel TRUT H HIH ITH YR 9T b forg =T
U / AFAAT AMes” R Hgad S UleR &1 3MdHed H] W
&I QT ST@ | O §gad Sed Sl gAad uradl AFes! df Q1
IO DI J B TAIBT D WA RO dF AN g9 7 | fawga
qEsl & foU BISPT 54 < |

ASAIHT B TANT IR YA ITH UleR & T oI U Td
SAD TKE B Ilbd W biad BNT| Jedidd & oy fawgd
Afery & forw 55 < |

1;0r mje ikVZuj p;u d fy, U;ure ik=rk/ ;k;rk ekunM |-

G IeH YR gRI e drel gAad AMGS 1 RO B dg—gdl b
1%112 framrR fosar ST fTgeR €

SHhIs BT Ul IfATH, 1956 /2013 & ded AT T ®Y BT
Bl

qT Y ARKIT HUA sH1 A1y | fBi «ff dufdl & aqe a1 99
HT AT TEl < ST |

BT BT I AN B <9 < SN H W BT =Ry, e U
ar a1 faghl e SR 8 AT Hrbe IR B | "B I BT Uil
B § Hefid sifiei @1 fagy wu ¥ fAfder sferg & Sooiw

BT BT |

Ul @ U faird 03 foxig auf # gd9 &9 W BH 100 PRIS
ST BT e AR BT A1V |

HU & Ul 9 auf a1 SO Afd FHI | TR A Hl
gfoer gFT A1f2u |

HUAT BT RATH Fcad 10 BRIe SUY BT AM2Y | SHD AeAdl, U
B BT Teae] yRaad a9 BT HH F BH 20% BT MR |

UTH BUAl BT G STH BUAT B AT i€ AR I & foly TIR
BT @12 | WYad S gR1 fAfifd Sare ol ueR & gie 9™
Pl T&T BN |

I SWH I & oY U 5 Uil Bl A fbar Srem &, af
5T psu ERT 99T IR”i & @ifdhd Joa W= BN |
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56 lex eY; clrio dk vkdyu dju di fy, eY;kdu ekunM: wfaa
AT S QﬂTﬁEﬁ GNT AT I AT T R PR & q1E [
AYHRT ITH UICR BT JAIH -+ AMGS] WR {HIT ST |
() UCTR gRT Aga SH H g I BT HeI (80%)
(i) T BT UM B el FIad A (20%) | Joaidd & g 3id
UG $Rd AT &1 AFcs R faaR fdar S| 10% St eeieR
& forg iR 10% ol Faee & iR ffRiEN & foy uee faar
ST |
56- iLrkok dk eY;kdu ,o L;Dr Ldkfjx $&
d- aft Swfad #UEs /ARl B dad Te Hgad Sed iR goi
PRAT &, A 39 URRART H F9IfaT ST UIeR &l =999 UfBar =g
faR o SR |
[k-aft o & aRaomr /e & fog <1 & oifte Swifad Sy Sem
qIcR RIATH AYGS! /fedieli Bl QR B & ol GI& S UIeR
B RATHA AHGS (655) & MR W fHAT IRAT 3R WRad &l 14
U A HHIG [HIT IR —
() fr= oEar @ ared yag & 9 geRr ¥ sfEg fear
STRATT =—

(Eﬁ)m’zﬁ’:ﬁsﬁW?ﬁgaﬁﬁﬂmsﬁww(Fa)
(@) AMEs @ : o0 UIER BT J1firhad esiaR (Fb)
(1) AUEs T : Sl UrdeR &7 SifdedH Atde IR (Fo)

(i) o/ Wl UKTEl BT UAD AUGS b (g WhR MR 3 G
(sf)—
Sf=100 x Fa’/ Fa | Sf¥ = 100 x Fb’/ Fb | S = 100 x Fc’/ Fc
STET S, Sf° SR Sf° B Ud AUG S| B [dg HIH TR T,
Fa', Fb' IR Fo' S99 Y& a9, Tieliar &R ol wrfleR &t
e IR 2, ey W @R fFar o7 @1 2 3R Fa, Fb
IR Fc g oofal # P ol 9wrfieR gRT <ifdrdad sifsia
PR T4 T |
(i) UEEl B ITB I TR D AR W FR A T 55 (F)
IR (@) & R 9 e ¥ Jofigg vy o & —
S = Sfx 80% + Sf* x 10% + S x 10%
5-7- WHY HI UG d Abold & UG g b AYh TR FEiRd fdbar
ST SR STadd IR drel 99Ifad 6gad S Uik &l Maedd
AT @ oy faR fear S =nfeg |
5-8- ufc o3 UG UTw BY &, AfBdH WHR dlel I Tl Pl GHLIGT TSR
HET ST |
59- sesipe d Ifpoky; Fjk Li;0r mje d cLrko dh €hp di wvU; fn"kk
funk Ry w5 1, fel o 59 divEs g1 99T S @ oA @l
YR, SPSIPB @ WfUATad &l fr=feiRad @ UgaM &R Hedidhd &l
Bl
() HgIT SUBH T TS B I AR 3 [T fadheyd ST I Dl
gt FR Ahd E |

(i) TIgdT UCTR §RT A1 AT HYF IeH ey |

i) ol wrfier & =9+ @ 9fhar gelt ik ufoRaelt 2
(ERTITS 5 <);
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(v) gD SEH DI T G DI /UGN JIR BT ST | ARBRT
JATABINTT BT Th TR IH & AT & w9 A UATAd el b
ST i fAoh ardR @1 Wy ST W) ol e e s
AT SUDH b FY<h SH H 49% W Afdh YAR L1 8HT | Sl
SHE & YT (H GJad M H I UIUAY. gRT 3Maedd e ian)
Pl AT BT URdrd § s fhar ST |

(v) ENIS 89 & dld SUSHI gRT ARG &I Sff I8 gREURT &
*jguigﬂqfrmsﬁﬁo‘mw%‘mwﬁwwmaﬂagmw
I = |

Vi) Dol AR ufregdr ([Ri) &1 qeuien fhar 73T 8 iR AL gF
zq e Hded g IrgHIfad B |

Vi) Y Bt @ ffgaret o Swifdd <HeIRal @ SO aR Had €,
o P RS A1 AR UeE HRAn, AT bl SiRgd & Raome T8
HUE BT GTYT BIAT| §H OB B JHAM DI BT AT FHIA
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No- No- 4/Tech./Joint Venture Policy /84 / 2020-1151
Department of Industries

Resolution
24th August 2020
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.883 dated 29" 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.
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1.2.

1.3.

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.
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.

Scope.—

2.1.

2.2.

23.

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
associated with it in the State.

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.
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.

Institutional Structure.—

3.1.

3.2.

There shall be State Public Sector Investment Promotion Board (SPSIPB) under the
Chairmanship of the Development Commissioner in which Principal
Secretaries/Secretaries of Department of Industries, Finance Department, Commercial
Taxes Department, Department of Environment, Forest & Climate Change, Road
Construction Department, Building Construction Department, Labour Resources
Department and Investment Commissioner will 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/proposals are being considered. Principal Secretary/ Secretary of the
Department of Industries shall be the Member Secretary of the SPSIPB.

The following shall be the functions and powers of the State Public Sector Investment
Promotion Board (SPSIPB)-

a. Review the process of evaluation and selection of JV Partners;

b. All JV proposals placed before it by the Secretariat of the SPSIPB shall either
be recommended for approval of the State Government or returned to the PSE
with suggestions for appropriate changes;

Cc. The quorum shall be of 50% of the members with mandatory presence of
Chairman, Principal Secretary/Secretary of Finance Department, Principal
Secretary/ Secretary of the administrative Department including the Executive
Head of the PSE and Principal Secretary/Secretary of Department of Industries.
No representative of the designated official shall be allowed to participate in
the board meeting.
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3.3.

3.4.

d. 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;

e. SPSIPB in each meeting shall also review the progress of the working of the
Secretariat of the SPSIPB and shall give appropriate instructions to ensure
speedy processing of investment proposals;

f. Review the status of investment proposals approved by the SPSIPB and their
implementation status;

g. Review the implementation of this Policy, issue necessary clarification to
remove difficulty in implementation of the Policy, settle dispute if any between
PSE and PP; and

h. Guide and advise the Departments on this Policy.

Secretariat of the State Public Sector Investment Promotion Board:—There shall be
a Secretariat of the State Public Sector Investment Promotion Board under the
Chairmanship of the Principal Secretary/Secretary, Department of Industries. The
composition of the Secretariat of the SPSIPB will be notified by the Department of
Industries, Government of Bihar. The Secretariat shall assist the Chairman and the
Board Members in examining and appraising the investment proposals received.

The following shall be the functions of the Secretariat :-

a. Scrutiny of all proposals put up before it by the PSEs for compliance of the
provisions of this Policy;

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.

. Detailed Nature and scope of JVs for establishing units in the State.—

4.1.

4.2,

4.3.

4.4.

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

(i) Rs.100 crores in any one JV,

(i) 5 per cent of the net worth of the PSE in any one 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.
) PSE shall also be able to do JVs with Navratna CPSEs.
Contribution of PSE in the JVs 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
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JVs will be private sector companies. Contribution of the State PSEs in these JVs can take
the following forms:

(i)
(if)

Land being provided by BIADA as a secured debt
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 :

4.41.

4.4.2.

4.4.3.

Land being provided by BIADA as 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 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.
Land being provided by BIADA as 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.
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
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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.

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 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.
The bank rate in all the above options shall be the bank rate as on 1"

January of the year of the investment.

4.5 Procedure of allotment of land by BIADA.—AIlI 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:

(oY)

Q20 Q0

) The parties to the agreement

The JV's management structure and members

The parties' percentages of ownership

The distributive share—the percentage of profit or loss—allocated to each party
The bank account JV will use

A list of resources

~— — ~— ~—

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

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

5. Appraisal and approval process for selection of JV partner.—

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)

(i)

The selection of the private partner for joint venture and associated processes
should be 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.

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.
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(iii) The proposal with the appraisal/ evaluation report with concurrence of Finance

(vi)

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.

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.

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.

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)

(ii)

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.

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 1% stage short-
listing are as follows:

(i)
(i)

(i)

(iv)
(v)
(vi)

The entity should be a company incorporated under the Companies Act, 1956/2013.
It should be an individual company. No group of companies or consortium shall be
allowed.

The company should be from amongst TOP TEN of the industry to which it
belongs to in terms of either SALES TURNOVER or MARKET SHARE. The
reference document for determining the market share shall be mentioned specifically
in the bid document.

The company must have an average turnover of at least Rs. 100 crores in the
preceding three accounting years.

The company should have consistent operating profit history in the previous three
years or more.

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:

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

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 market share of the Private Investor.

(i)
(if)
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5.6. Evaluation and combined scoring of proposals:

5.7.

5.8.

5.9.

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 (Fc)
(i) 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 | Sf* = 100 x Fb’/ Fb | S = 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%

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.

In case, multiple offers have been received, those proposals with the maximum score

will be considered as the preferred partner.

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) TV 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.
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(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. Accountability of Public Sector 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.

(i)  Any time or cost overrun on the delay in construction or completion of the project
shall be met by the Private Partner.

(i) 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.

7.2.

7.3.

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

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 be formed.

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.

8.2.

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.

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 of JVs.—

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;



20

foe TTSte (sramamuD), 17 9= 2020

9.2,

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

(i) ~ 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 ofinterest.

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.

10. Valuation of assets.—

10.1

10.2.

10.3.

10.4.

. 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 be applicable.
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.
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 1*
January of the year of investment.
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 new owners and the committee of
creditors shall ensure return of government investment.

11. Contingent liabilities.—

11.1

11.2

12. Exit
121

12.2.

. 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.

. 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 speltout.
and termination.—

. 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.

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 commercial production/operation not
getting started

ii)  Private partner becomes Bankrupt

1) JV is not performing as envisaged in the aims and objects of theJV

Violation of terms and conditions by JV

V) Mutually want to terminate agreement

vi) Disinvestment of original owners/change in ownership in the original

company
(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, Government of Bihar in consultation with the SPSIPB.
Safeguards to the scenarios mentioned in 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 agreement shall be signed between the Private Partner and the State PSE before
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 SPSIPB fails to resolve the dispute the same shall be decided as per the
provisions of the Arbitration and Conciliation Act, 1996.

By the order of the Governor of Bihar,
Dr. S. Siddharth,

Principal Secretary.
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