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ABSTRACT

Cancer is one of the leading causes of illness and death in India
and the government rightly acknowledges and stresses the importance
of making cancer medicines more affordable. On February 2019,
Government has imposed a ceiling of 30% trade margins on selected
anti-cancer medicines to make these more affordable. The retails price is
the sum total of what the manufacturers charge and the trade margins.
While putting a cap on the later, the government has kept the former
untouched. But manufacturers’ prices have been under price control
under the Drug Price Control Order, 2013. This paper analyses how
effective has been government measures to control the prices of anti-
cancer medicines. The paper finds that despite the attempts to fix ceiling
prices and to impose trade margin caps on some anti-cancer medicines,
the prices have remained high and unaffordable and prices of the same
product sold by different manufacturers vary widely. The lower priced
products are not necessarily purchased more and even when the prices
of some products have fallen substantially, the overall consumer gain
has not been significant. This is attributed to some basic inadequacies
and weaknesses of the way prices have been attempted to be controlled
in India. The formulations market in India is essentially a branded
generics market and suffers from market imperfections. The government
has not made any attempt to tackle the imperfections. The paper also
discusses the prices of patented products and biologic products which
have become more important in recent years. No attempt has been made
to control the prices of patented medicines. Other methods of making
patented medicines more affordable, for example compulsory licensing
has also practically remained unexplored. One of the reasons for the
high prices of some of the biologic products is that the regulatory
requirements have made it more difficult and costlier to enter the market.
The paper stresses the importance of simplification of the regulatory
barriers to facilitate entry of firms and make the market more competitive
and prices more affordable.

Keywords: cancer medicines, price control, ceiling price, trade margin,

product patent, biologics.

JEL Classification : E 64, L 43, L 81, O 38



1. Introduction

The Government of India has issued an ‘Order” on 27 February,
2019 to control the prices of 42 anti-cancer medicines by putting a cap
of 30% on trade margins.'As the Order itself has documented and
acknowledged, cancer is one of the leading causes of illness and death
in India. Due to inadequate public health facilities and poor health
financing mechanisms, cancer patients are forced to bear the treatment
expenses themselves and “to resort to distressed means for treatment
financing.”The Order refers to some studies on India which “suggest
that about 60 and 32 percent of households resort to borrowings and
contributions (from friends and relatives) respectively for cancer
hospitalization”. The retail price which the patients pay is the sum total
of the price which the manufacturers charge and the trade margins. For
the 42 anti-cancer medicines, while the latter is being regulated the
former has been left untouched. But the manufacturers’ prices have
been under control for some other anti-cancer drugs. In fact,drug price
control including on anti-cancer medicines has been in operation in
India in some form or the other since 1963. In the light of the policy to
regulate trade margins, the objective of the paper is to evaluate how
effective has been the government measures to control the price of anti-

cancer medicines.
2. A Brief History of Drug Price Control in India

Drug price control began in India in 1963 when the drug prices
were frozen under the Defence of India Rules following the war with
China.2 The Drugs Prices (Display & Control) Order, 1966 provided for
selective increases in drug prices on prior approval of the government.
But the government was not empowered to reduce the prices of any
drug. Under the Drug Prices Control Order (DPCO), 1970, the government

acquired for the first time the right to fix the maximum selling prices of



drugs. Government fixed the prices of 18 Active Pharmaceutical
Ingredients (APIs) which are commonly also referred to as bulk drugs
and froze the prices of other bulk drugs - prices could not be increased
without the approval of the government. For formulations,? a formula
was announced for fixing the prices based on material cost, conversion
cost and packaging charges. Since then, the government has issued the
following Orders: DPCO, 1979, 1987, 1995 and 2013.

Unlike under DPCO, 1970, which practically covered the entire
drug industry, since DPCO, 1979, a selective approach has been adopted.
The basic structure of the DPCOs has remained practically unchanged
under DPCO, 1979, 1987 and 1995. The DPCOs differed from each
other basically with respect to the number of scheduled drugs (i.e., those
listed in the DPCO for the purpose of price control), the degree of mark-
up over cost permitted for formulation pricing and the rate of return
allowed for bulk-drug pricing. The degree of mark-ups and the rate of
return permitted have been enhanced, and the span of control has been

diluted over the years.

With the announcement of the National Pharmaceuticals Pricing
Policy, 2012 and the enactment of DPCO, 2013, important changes
were introduced in the drug price control regime in the country. The
government fixed the ceiling prices for the formulations listed in the
National List of Essential Medicines (NLEM), 2011. (The NLEM has
been revised and currently the drugs under NLEM, 2015 are under price
control). Unlike earlier, prices are fixed only for formulations and not
for bulk drugs. And the “cost-based pricing” was replaced by “market-
based pricing”. The simple average of the prices of all the brands with
market shares of 1% or more is fixed as the ceiling price. Increases are
permissible in the ceiling prices depending on the changes in the
Wholesale Price Index. For the non-scheduled drugs, i.e., those not under
price control, the government is required to monitor the prices and

ensure that the annual increase is not more than 10%.4



3. Price Structure of Anti-Cancer Medicines

To analyse the market structure and prices of anti-cancer medicines,
we have used the Sales Audit Data, PharmaTrac of AIOCD
Pharmasofttech AWACS Pvt Ltd (henceforth AIOCD-AWACS). The
database lists 131 anti-cancer molecules (referred to as “anti-neoplastics”
in the database). Out of these 131 molecules, 40 are included under
DPCO, 2013 for price control, 32 are not under DPCO, 2013 but trade
margin has been capped recently and 59 are neither under DPCO nor

under trade margin control.?

The same molecule can be and often is sold in different dosage
forms such as tablets and injections and in different strength such as 5
mg, 10 mg. The 40 anti-cancer drugs under DPCO, 2013 are sold in
1268SKUs (stock-keeping units). (A particular molecule in a particular

Table 1: Regulation of Anti-Cancer Medicines

No of Noof| Sales Sales
molecules | SKUs,| 2018-19 [2018-19
March Rs %
2019 | million
Under DPCO (if all SKUs
are included)* 40 1268 | 15686.85 54.9
Not under DPCO but 32 356 | 7269.00 25.5
under trade margin cap**
Not regulated 59 336 | 5597.00 19.6
TOTAL 131 1960 | 28552.85 | 100.0
Source: AIOCD-AWACS data base.
Notes:

*  Only the dosage forms and strength of DPCO molecules listed in
the NLEM are under price control — see text.

*#%  Aslisted in the AIOCD-AWACS. Some anti-cancer medicines such
as Lomustine, Ribociclib and Olaparib which are sold by
manufacturers not through stockists but directly to hospitals and
institutions are not captured in this data base.



dosage form and strength and sold by a particular firm is referred to as a
particular SKU). The 32 drugs under trade margin cap are sold in
356SKUs and the remaining 59 drugs in 336 SKUs. Table 1 shows that
54.9% of the total sales of Rs 28552.85 million of anti-cancer medicines
in 2018-19 are under DPCO®, 25.5% under trade margin cap and the
remaining 19.6% are not regulated.

3.1. Prices of Anti-Cancer Medicines under DPCO, 2013

As Table 2 (cols 2 and 3) shows, prices are exorbitant for many
anti-cancer medicines despite price control. Among the 1268 SKUs,
there are two products costing more than Rs 100,000each but these
account for only 0.10 % of total sales of Rs 15686.85 million. The
costliest medicine in the DPCO group is Trastuzumab— a medicine used
for breast cancer - sold by brand name Kadcylaby Roche (Rs 210440.47
for one 160 Mg injection). There are 14 products with prices more than
Rs 50,000 accounting for about 15% of sales. Examples include
Rituximab - for treating leukaemia - sold by Dr Reddys (Rs 79732.50
for one 500 mg infusion 50 ml) and Bortezomib- for treating certain

types of cancer such as multiple myeloma -sold by Janssen (Rs 60360
for one 3.5 mg injection). There are 65 products with prices more than
Rs 15,000 (about one-fourth of sales), 122 products with prices more
than Rs 10,000 (about one-third of sales) and 508 products with prices
more than Rs 1,000 (more than half the sales). These prices are unit
prices, i.e., prices per injection, tablet, capsule etc. Typically, cancer
medicines need to be taken or administered several times over a period
of time. Thus, the cost of treatment is more than what these prices

indicate.”

What is striking is not only the presence of high-priced products
in molecules under DPCO but also the wide price differentials observed
among these products. In Table 3 we have considered the 15 highest
products. Trastuzumab sold at Rs 210440.47 for one 160 mg injection
by Roche, is also available from RPG at Rs 1950 for one 150 mg injection.



Table 2: Prices of Anti-Cancer Medicines

Price range of SKUs Number | Col2 |Number | Col4 | Number|Col 6 as
in March 2019 (Rs) of as % of |of SKUs | as%of |of SKUs| % of
SKUs total (Group | total (Group | total
(Group | sales of 2%) sales of 3%) | sales of
1%) Group Group Group 3%
1%, 2%, 2018-19
2018-19 2018-19
> 100000 2 0.1 3| 0.17 51045
50000 to 100000 12 |14.31 51533 8 [10.81
25000 to 50000 24 | 6.06 20 [12.67 9 | 3.36
15000 to 25000 27 3.52 26 (10.83 | 21 | 10.5
10000 to 15000 57 7.5 17 | 749 | 17 | 2.42
5000 to 10000 110 | 5.71 42 1 924 | 22 | 452
1000 to 5000 276 116.07 92 [19.53 | 51 |12.58
500 to 1000 81 4.26 43 | 694 | 21 | 2.81
100 to 500 201 |18.02 79 (27.12 | 48 |18.45
50 to 100 115 6.99 7 1 0.09 | 64 (28.28
10 to 50 237 |13.47 9 1 059 | 48 | 5.05
<or=10 126 4 13 0| 22| 0.77
Total 1268 100 | 356 100 | 336 100

Source: AIOCD-AWACS data base.

Note: The price range 50000 to 100000 includes SKUs with prices >
50000 but less or equal to 100000 and so on for other price
ranges.

*: Group 1: Anti-cancer molecules under DPCO, 2013

Group 2: Anti-cancer molecules for which a trade margin cap has been
introduced

Group 3: Anti-cancer molecules with no price or trade margin control

Prices vary not only among different SKUs with different strength of the
same dosage form of the same molecule. Prices also vary significantly
between the same strength of the same dosage form of the same molecule.
For example, prices of one 400 mg injection of Trastuzumabvary between
Rs 63233.91 and Rs 35714.28. The median price for the 20 SKUs of
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Trastuzumab is Rs 58160. The lower-priced SKUs are not necessarily
sold more. In fact, the SKUs with prices more than the median price
account for about 88.6% of the sales for Trastuzumab. Similarly, prices
vary between Rs 79732.50 and Rs 4337.21 for the 35 SKUs for Rituximab,
between Rs 60360 and Rs 2625 for the 20 SKUs for Bortezomib and so
on. For the 15 molecules listed in Table 3, the sales share of SKUs with
prices more than the median price varies between 88.6% (Trastuzumab)
and 46.1 (Melphalan).

The reason for high prices and wide price differentials of drugs
under price control can be attributed to two structural features of DPCO.
A number of studies have analysed the deficiencies of DPCOs (see for
example, Selvaraj et al.2012 Srinivasan and Phadke2013 and Srinivasan,
Srikrishna and Phadke 2013). One important problem relates to the
“market based” pricing that is followed in DPCO, 2013 replacing the
earlier “cost based” pricing. The simple average of all the products with
1% or more market share is fixed as the ceiling price. Thus, if these
prices are high in the first place, then the ceiling prices too will be high.
Of course, those firms charging more than the ceiling price are required
to reduce their prices. But otherwise, the firms can continue to be in the
market by selling these high-priced products. The firms charging lower
prices are not permitted to increase the prices and hence the price
differentials that existed continue. The earlier attempts to link the prices
to cost of production were discontinued with DPCO, 2013. While fixing
the ceiling prices, the government did not go into the question of the
profit margin. The government also did not go into the question whether
there are any manufacturing, regulatory or other constraints why costs

and prices are high. We will discuss below some of these issues.

Another important factor is that under DPCO, 2013, ceiling prices
are fixed only for the dosage forms and strengths specifically listed in
NLEM. The same molecule with other dosage forms and strengths are

not controlled and could be sold at a price higher than the ceiling price.
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To take the example of Trastuzumab, Roche is able to sell the injection
(160 mg) at Rs 210440 at a price much higher than the ceiling price
because this particular strength (160 mg) is not listed in NLEM. What
has been listed is 440 mg injection and here too the prices vary

substantially as we have noted above.

Under paragraph 19 of DPCO, 2013, the government is also
empowered to intervene and control the prices of any product not covered
under NLEM. And in some cases, the government did impose ceiling
prices to prevent the firms from increasing the prices of products not
listed in NLEM. But as Table 3 for high-priced anti-cancer medicines
shows, the government did not take any significant initiative to make

the products more affordable.

3.2 Prices of Anti-Cancer Medicines not under DPCO, 2013 but
under Trade Margin Cap

The power that the government has under paragraph 19 of DPCO,
2013 has been used to impose a cap of 30% trade margins on selected
anti-cancer medicines.® These medicines are not listed in NLEM and
hence have been out of price control. We first try to understand the basic
structure of prices of these products before trade margins were capped
and then discuss the effectiveness. Not unexpectedly, as we see in Table
2 (cols 4 and 5), there are many high-priced products among products
not under DPCO (but under trade margin regulation now). Among these
356 SKUs, the prices are more than Rs 100,000 for three products (0.17%
of sales of Rs 7269 million) including Cabazitaxel, sold at Rs 330,000
for one 60 mg injection 1 ml. There are eight products with prices more
than Rs 50,000 (5.5% of sales), 28 products with prices more than Rs
25,000 (18.2% of sales), 54 products with prices more than Rs 15,000
(29% of sales) and so on. Drugs under price control are expected to be at
least relatively more reasonably priced. But we find that for high priced
products costing more than Rs 25,000, the proportion of sales is actually
higher for products under DPCO (Table 2, cols 3 and 5).
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Out of the 32 molecules not under DPCO, 2013 but for which
trade margins have been capped, 17 molecules have sales of more than
Rs 100 million each and these account for about 94% of total sales.
Table 4 shows the price differentials for these 17 molecules. As in the
case of DPCO products, here too we observe huge price differentials. For
example, Bevacizumab is sold in 20 different SKUs with prices varying
between Rs 116000 (400 mg injection 16 ml) and Rs 24000 (100 mg
injection 4 ml) with a median price of Rs 31225. The sales share of SKUs
with prices more than the median price varies between 91.7% (for
Everolimus) and 4.3% (for Erlotinib).

It is clear from above that the markets for both the DPCO group
and the trade margin group suffer from imperfections with wide price
differentials and high prices. For the DPCO group, the government fixed
the ceiling prices. The government did not question or try to reform the
market imperfections and as a result, as explained above while the prices
charged by some firms have been reduced, the basic problem remained.

We see a similar outcome in the case of regulation of trade margins.

From the manufacturer to the final consumer, the product goes
through different trade channels — stockists, distributors, wholesalers,
retailers and so on. The first point of sale by the manufacturer is referred
to as the “price to stockist” in the official notification announcing the
trade margin cap. The government did not fix any ceiling for prices to
the stockist. Manufacturers were not asked to revise their prices to the
stockist. Starting from the price to stockist as on June 2018, they were
directed to revise the retail prices such that the trade margin does not
exceed 30% of the retail price (or in other words, 42.8% of the price to
stockist) for all the SKUs for the 42 anti-cancer drugs. The same cap has
been applied whether the prices are Rs 330000 (Cabazitaxel, 60 mg
injection 1 ml) or Rs 116000 (Bevacizumab, 400 mg injection 16 ml) or
Rs 506.50 (Mitomycin, 10 mg injection 10 ml). The result is that while

the price levels of products did go down, the prices of products which
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were high remained high and the wide price differentials remained intact.
As Table 5 shows, even after the trade margin cap, 303 brands have unit
prices more than Rs 1000, 75 brands have unit prices more than Rs
10,000 and 22 brands have prices above Rs 25,000.

Table 5: Prices before and after Trade margin Capping

Price range in Rs No of brands No of brands
before Trade cap after Trade cap

Above 50,000 8 2
25,000 to 50,000 28 20
10,000 to 25,000 121 53

5,000 to 10,000 90 53

1,000 to 5,000 R 175

500 to 1,000 70 60

Less than 500 107 159

Source: Table 3 of AIDAN’s Statement on Government’s move to cap
trade margins of 42 anti-cancer drugs, 15 May, 2019 (https://
aidanindia.wordpress.com/2019/09/13/anti-cancer-drugs-caps-on-trade-
margins-will-still-leave-most-patients-poorer/).

The government has publicised the reduction in the prices through
Press Releases. On March 8, 2019, for example, the government reported
that out of 390 brands, prices have gone down by more than 75% for 38
brands, between 50% and 75% for 124 brands, between 25% and 50%
for 121 brands and so on. The government also claimed that there will
be a significant benefit to the consumers.® But percentage decreases in
prices do not truly measure the benefit to consumers. The gain of
consumers depends on how much they have purchased at what price. In
view of the wide price differentials and substantial sales of higher priced
products, the benefit for consumers is less than what the price reduction

figures suggest.

When medicines are sold at prices more than Rs 10,000 or Rs
50,000 or Rs 100,000, the reason is not only high trade margins. The
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price to stockist is also high. To make these anti-cancer drugs more
affordable what is important is to regulate not only the trade margin but
also the price charged by the manufacturer (price to stockist). Fixing the
maximum trade margin uniformly for all products irrespective of the
price level could be an administratively simpler exercise. But from the
point of view of making medicines more affordable, the logic of uniform

trade margins is questionable.

3.3 Prices of Anti-Cancer Medicines with no Price or Trade
Margin Control

Government has put some cancer drugs under DPCO and some
under trade margin control. But there is the remaining group with no
regulation at all. These are not insignificant. The 59 drugs in this category
are sold in 336 SKUs and account for a fifth of the total sales of anti-
cancer drugs (Table 1). Here too we observe the presence of very high
prices. There are 5 SKUs costing more than Rs 100,000, 13 products
more than Rs 50,000,22 products more than Rs 25,000 and so on (Table
2, cols 6 and 7).

4. Product Patent and Prices of Anti-Cancer Medicines

After India re-introduced such protection in 2005 in line with the
Trade Related Aspects of Intellectual Property Rights (TRIPS) agreement
of the World Trade Organization (WTO), the question of pricing of
patented products became important. While it is an obligation of any
WTO member country to recognize product patent protection, the TRIPS
agreement also provides some flexibilities to countries to frame patent
laws to suit their socio-economic objectives. While amending Patents
Act, 1970 in line with TRIPS, India has tried to use some of the
flexibilities. One of these which has attracted huge international attention
is Section 3(d). Under this section, new forms of existing new chemical
entity or new biologic entity such as new combinations or new
derivatives such as salts, esters, polymorphs will not be as treated as

“inventions” and hence not patentable “unless they differ significantly



19

in properties with regard to efficacy”. Several patent applications have
been rejected under this section, the most prominent being the anti-
cancer drug, Imatinib mesylate patented abroad and sold by Novartis.
The benefit of competition is clear: it is sold by 17 firms with prices
ranging between Rs 74 and Rs 344.62 (400 mg tablet) in March 2019.

But when a firm applies for and gets a patent for a product, it can
prevent other firms from entering the market and hence prices can be
high due to lack of competition. If we consider the 334 SKUs in the non-
DPCO group, each costing more than Rs 1000, we find that 43 of these
are sold by a single firm with sales accounting for 15.8% of the total
sales of Rs 7225.20 million of the 334 SKUs in 2018-19. The prices of
these 43 SKUs are as follows:

Price range!? No of SKUs
More than Rs 100,000 3
Rs 50,000 to Rs 100,000 5
Rs 25,000 and Rs 50,000 3
Rs 15,000 and Rs 25,000 4
Rs 10,000 and Rs 15,000 2
Rs 5,000 and Rs10,000 9
Rs 1000 and Rs 5000 17

Unlike data on market structure, complete information is not
available on the patent status of pharmaceutical products. In Table 6,
we have listed 15 anti-cancer drugs which are patented in India. Except
one product, unit prices are more than Rs 1000 for each of these molecules.
Three products are priced above Rs 100,000 and another three products
between Rs 20,000 and Rs 100,000. Currently, the costliest medicine in
India is Ramucirumab sold at a price of Rs 257532 for one 500 mg
Injection 50 ml. Among these drugs, only four drugs have been brought

under trade margin regulation (Table 6).
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Using DPCO for patented products is one of the options which the
government has to make these products more affordable. The TRIPS
agreement or any other agreement of the WTO does not prohibit price
control measures. Several countries including developed countries such
as Canada, Australia and Norway have elaborate mechanisms to make
patented medicines more affordable. But the government in India seems
to have consciously decided against price control of patented medicines.
A committee set by the government in 2013 recommended that the
prices of patented medicines should be negotiated but no initiatives
have been taken since then along these lines.!! Vinod K Paul, Member
(Health) of Niti Aayog and head of the Expert Committee on
pharmaceutical pricing which recommended the trade margin cap, has
been reported to have said that “the prices of patented drugs cannot be
curbed and should not be curbed” and that government has no proposal
to reduce the prices of patented cancer medicines (Chandna 2019). In
fact, the government has curtailed the power it had in this regard. About
a month before the government announced the trade margin cap, the
government took another important decision: Section 32 of DPCO, 2013
was amended to incorporate some changes in the way patented products
would be treated.!2 Before this amendment, a new patented product was

113

excluded from price control if was “... not produced elsewhere, if
developed through indigenous Research and Development, for a period
of five years from the date of commencement of its commercial production
in the country.”By implication, a patented product produced elsewhere
without indigenous R&D in India and marketed in India could be brought
under price control. The government actually did not use this power to
control the prices of such patented products.'® But through the January
2019 amendment, this power has been taken away. Now irrespective of
whether a new patented product is manufactured in India or not, or
indigenous R&D is involved or not, it will be excluded from price
control for “... a period of five years from the date of commencement of

its commercial marketing by the manufacturer in the country”.
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Another way the prices of patented medicines can be made more
reasonable is to encourage competition through compulsory licensing,
i.e., permitting non-patentees to manufacture and sell without or against
the consent of the patentee. In a sense, compulsory licensing is better
than fixing ceiling prices of patented products because even if the
patentee decides to withdraw from the market, it can still be available
and that too at a competitive price. As permitted under TRIPS, India’s
Patent Act has elaborate provisions of compulsory licensing. One of the
grounds under which a compulsory licence can be obtained is that the
product is not available at a “reasonably affordable price”. But in India
as of now, only one compulsory licence has been granted (for an anti-
cancer drug, Sorafenib). Only two other applications were made (for
Dasatinib (cancer) and Saxagliptin (diabetes)) but both were rejected by
the patent office. Sorafenib is sold by six firms. It is sold by the patentee
(Bayer) at Rs 2434 (200 mg tablet) but the same tablet is available at Rs
57. Whereas the sales of Bayer account for 11.6% of the market of Rs
614.20 million, the sales of Natco which made the compulsory license
application, account for 78.8% of the market with a price of Rs 74.
Dasatinib, for which the application was rejected is sold at Rs 3525 for
one 70 mg tablet.

The example of Cabazitaxel also shows how competition can
make patented products more affordable. A patent was granted for
Cabazitaxel and at that time with no competition, it was sold at Rs
3,30,000 for one 60 mg injection. But after the patent expired recently,
seven other firms have entered the market and it is also available at Rs
18948. This product accounts for 58.1% of the market compared to
25.7% market share of the patentee.

Another example pertains to the anti-cancer drug, Erlotinib. The
patent application of Erlotinib by Roche was rejected and there are now
22 SKUs available in the market. Roche sells it at Rs 4030 (150 mg
tablet). But the same 150 mg tablet is also available at Rs 221. Total
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sales of Roche account for only 2.5% of the total sales of the product (Rs
1179.89 million). The largest seller is Natco. With a price of Rs 312
(150 mg tablet), it accounts for 88.5% of the market.

As the UN High-Level Panel on Access to Medicines (2016: 25)
has observed, developing countries have been subjected to undue
political and economic pressure to forego the use of TRIPS flexibilities
such as compulsory licensing. India’s poor record in the grant of
compulsory licensing suggests that India has succumbed to such

pressures.
5. Prices of Anti-Cancer Biologic Products

A number of anti-cancer drugs are biologic products (Table 7).
Unlike chemically synthesized small molecule traditional medicines,
biologic medicines are large complex molecules typically derived from
living organisms using biotechnology (for example, recombinant DNA
technology). Out of the 18 biologic products listed in Table 7, eight
products are sold by single sellers. All these products cost more than Rs
3000 with three of them costing more than Rs 100,000 and another
three products between Rs 20,000 and Rs 100,000. These include
patented drugs such as Ramucirumab, Pertuzumab, and Golimumab
(Table 6). In the remaining ten products with multiple sellers, prices for
the same product vary depending on the seller. But what is striking is
that in general not only the level of the highest price is high but that of
the lowest price is also high. The lowest price is Rs 500 or less for only
three products and between Rs 1950 (Trastuzumab) and Rs 24000
(Bevacizumab) for seven products. If we take the highest prices, it is
around Rs 1500 or less for only two products. For eight products, the
prices vary between Rs 10990 (Filgrastim) and Rs 210440 (Trastuzumab).

As Table 7 shows, in general, the prices of biologics are high
irrespective of whether these are monopoly products or not and whether

under some sort of price control is there or not. Prices are controlled
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under DPCO in five out of the 18 biologic products, but except for
Asparaginase, prices vary widely and the median prices are high with
substantial sales of products with prices above the median level. For
example, the median price of Trastuzumab is Rs 58,160 and SKUs priced
more than the median price account for 88.6% of the total sales of the
product. Trade margin has been capped in only one product —
Bevacizumab. The remaining 12 products are totally unregulated despite
the fact that median prices are more than Rs 10,000 in 10 of these

products.

Since biologic products are more complex large molecules, these
are more difficult and costlier to manufacture and hence prices can be
high. Biologic products also face a different regulatory environment
which increases the regulatory costs. This makes it more difficult to
enter the market and hence makes the market less competitive with
adverse implications for prices. Out of the 18 anti-cancer biologic
molecules, there are single sellers for eight molecules as we have
mentioned above. The number of molecules with less than five
manufacturers is 12. There are only four molecules with no of sellers
more than 10 (Table 7).

For getting regulatory approval for chemical products, it is
considered adequate for generic companies to demonstrate
pharmaceutical equivalence and bioequivalence between the generic
and originator products. Pre-clinical and clinical data are not required
to establish the safety and efficacy of the product. But in the case of
generic versions of original biologics (commonly referred to as
biosimilars), regulatory authorities in different countries including India
subject biosimilars to additional pre-clinical and clinical testing to
demonstrate similar structural characteristics and safety and efficacy.
What justifies such a stricter requirement for biosimilars is the view
often propounded by originator biotechnology firms such as Amgen

(2017) and accepted by drug regulatory in the United States and Europe
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(and hence in developing countries such as India) that because of the
complexity of manufacturing processes and reliance on living cells, no

two products can be considered as similar unless clinical trials are done.

But this is being questioned and the importance of simplifying
regulatory barriers to entry of generics in biologics is being stressed
(see, for example, Velasquez 2017). The regulatory environment which
biologics face today in the US and elsewhere is not basically different
from what traditional chemical products faced in the US before the
Hatch-Waxman Act of 1984. It was felt necessary that generic companies
must repeat the costly clinical trials to establish the safety and efficacy
of generic products. That made generic entry difficult. In fact, the USFDA
estimated that by 1984 there were no generic equivalents for about 150
drugs whose patents have expired (Federal Trade Commission 2002,
pp- 3-4). The rise of generics is attributed to the revolutionary change
that the Hatch-Waxman Act brought about by exempting generic
companies from repeating costly clinical trials. A similar revolutionary
change is required in the regulatory environment for biosimilars. A
group of 64 civil society organizations from different parts of the world
including some from India have in a letter written to the Director General
of the World Health Organization requested for a revision of regulatory
guidelines taking into account the technological advances and the
scientific evidence available.!# The matter needs to be examined by
independent technologists and scientists and India has the necessary
expertise and infrastructure to do so. In the light of the concern for
affordable anti-cancer medicines that the government has expressed in
the notification announcing the trade margin cap, the government can

and should take the initiative in this regard.
6. Discussion and Conclusions

Cancer is one of the leading causes of illness and death in India,
and the government rightly acknowledges and stresses the importance

of making cancer medicines more affordable. But the government has
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attempted to intervene in only a part of the market to influence the
price, and despite the attempts to fix ceiling prices and to impose trade
margin caps on some anti-cancer medicines, the prices have remained
high, and prices of the same product sold by different manufacturers
vary widely. The lower priced products are not necessarily purchased
more and even when the prices of some products have fallen substantially,

the overall consumer gain has not been significant.

The simple average of the prices of all the brands of a product
with market share of 1% or more is fixed as the ceiling price. Thus, if
these prices are high in the first place, the ceiling prices also will be
high. Of course, those charging more than the ceiling prices are required
to reduce the prices but sales can continue at the high ceiling prices.
The government did not go into the question whether these prices are
reasonable or not and did not make any attempt to control these prices.
The formulations market in India is essentially a branded generics market
and suffers from market imperfections. Despite some improvements, the
regulation of quality of products sold by different manufacturers by the
drug control administration still suffers from several weaknesses. All
the products are not perceived to be equally effective. Because of factors
such as reputation and marketing promotion, some firms despite charging

higher prices can be major players.

Trade margin cap of 30% has been imposed on all formulations of
selected anti-cancer medicines irrespective of the initial price level.
This has resulted in lower prices but levels of several products are still
very high and wide price differentials continue. Here too because lower
priced products are not necessarily sold more, the gain to consumers is
less than what the reduction in prices suggest. No attempt has been
made to tackle the market imperfections. Prices depend not only on the
trade margins but also on the prices that manufacturers charge. The

latter has been kept unchanged.
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Just fixing a ceiling on the price does not make medicines more
accessible. Under DPCO, 2013 only the dosage forms and strengths of
molecules specifically listed in the National List of Essential Medicines
are price-controlled. This provides an opportunity to firms to promote
other dosage forms, strengths and other competing molecules thereby
limiting the supplies of priced controlled drugs and defeating the basic

purpose of price control.

In recent years in anti-cancer (and also in some other) medicines,
patented products and biologic products have become important. After
India re-introduced product patents in line with the TRIPS agreement,
some manufacturers have started selling some products at very high
prices (Chaudhuri 2019). Though TRIPS agreement or any other
agreement of WTO does not forbid price control, the government has
consciously decided against it. India has also been unwilling/unable to
use other means such as compulsory licensing which TRIPS permit.
Some of the biologic products are also sold at exorbitant prices. One of
the reasons is that the regulatory requirements have made the cost of
entering market high. Simplification of the regulatory barriers can
facilitate entry of firms and make the market more competitive and

prices more affordable.

Another fundamental issue is that access depends not only on the
price level but also on the ability to finance the purchase. Due to poverty
and low levels of income, many cancer patients are unable to access the
medicines. If the objective is to enhance access to medicines, then not
only prices must be more reasonable. Public health facilities must
improve. It is also vitally important to promote proper insurance
mechanisms. The latter not only can help more people to get treatment
but also can make it cheaper. Following what is done in many other
countries, insurance agencies can use their bargaining power and put a

limit on the price that will be reimbursed or financed.
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Notes

10

11

12

14

The text of the Order is available at http://www.nppaindia.nic.in.
This section relies on Chaudhuri 2005, Chapter 8 and Chaudhuri 2015.

Formulations are processing of bulk drugs into finished dosage forms such
as tablets, capsules, ointments, injections etc.

See the text of DPCO, 2013 (available at http://www.nppaindia.nic.in) for
other features including the details of alternative steps, where there are less
than five manufacturers having one percent or more market share.

The 27 February, 2019 Order lists 42 anti-cancer drugs. But two these are
also under DPCO and hence have been included in the DPCO group and the
remaining eight drugs are not included in the AIOCD-AWACS data base.
The latter does not capture the drugs sold not through stockist but directly
to hospitals and institutions.

Only specified dosage forms and strength of the molecules and not all the
SKUs are under price control, as we will see below. Hence the figure of
54.9% overestimates the drugs under price control.

See Chaudhuri 2019 for some estimates of cost of treatment.

“Notwithstanding anything contained in this order, the Government may,
in case of extra-ordinary circumstances, if it considers necessary so to do in
public interest, fix the ceiling price or retail price of any Drug for such
period, as it may deem fit ....” (Paragraph 19 on “Fixation of ceiling price
of a drug under certain circumstances”).

Press Release dated 8 March, 2019 (http://pib.nic.in/newsite/
PrintRelease.aspx?relid=189343).

The price range of Rs 50000 to Rs 100000 includes SKUs with prices >
50000 but less or equal to 100000 and so on for other price ranges.

See the Report of the Committee on Price Negotiation for Patented Drugs
(accessed  from:  http://pharmaceuticals.gov.in/sites/default/files/
Report%200f%20Committee%200n%20Patented %20drugs.pdf).

See the Gazette Notification dated 3 January, 2019 available at the website
of the Department of Pharmaceuticals, https://pharmaceuticals.gov.in/sites/
default/files/Gazette%20Notification_DPCO.pdf.

According to Joseph and Nedumpara 2018, some patented medicines have
been included in NLEM, 2015 and are under price control and one of
examples provided is Trastuzumab. But this molecule is actually not patented
in India — Roche filed an application for a patent but withdrew it.

The text of the letter dated 16 May, 2019 accessed from https://www.twn.my/
title2/health.info/2019/hi190508.htm.



Sudip Chaudhuri, is Visiting Professor at the
Centre for Development Studies, Trivandrum. His
main areas of research interest include intellectual
property rights regime and pharmaceutical
industry, industrialization and economic
developement in developing countries and role of

state in economic change.

E mail: sudip@cds.edu
sudip@iimcal.ac.in

33



34

PUBLICATIONS

For information on all publications, please visit the CDS Website:
www.cds.edu. The Working Paper Series was initiated in 1971. Working
Papers from 279 can be downloaded from the site.

The Working Papers published after January 2014 are listed below:

W.P.

W.P.
W.P.

W.P.

489 SUNIL MANI, History Does Matter India’s Efforts at
Developing a Domestic Mobile Phone Manufacturing
Industry. October 2019.

. 488 K. P. KANNAN, India’s Social Inequality as Durable

Inequality : Dalits and Adivasis at the Bottom of an
Increasingly Unequal Hierarchical Society. June 2019

. 487 SUNANDAN GHOSH, VINOJ ABRAHAM, The Case of

the ‘Missing Middle’ in the Indian Manufacturing Sector: A
Firm-Level Analysis. June 2019.

. 486 CHANDRIL BHATTACHARYYA, Unionised Labour

Market, Environment and Endogenous Growth. May 2019.

. 485 PULAPRE BALAKRISHNAN, M. PARAMESWARAN,

The Dynamics of Inflation in India. March 2019.

. 484 R. MOHAN Finance Commissions and Federal Fiscal

Relations in India - Analysing the Awards of 11™ to 14"
Finance Commissions. January 2019.

. 483 S.IRUDAYA RAJAN, K.C.ZACHARIAH, Emigration

and Remittances: Evidences from the Kerala Migration
Survey, 2018. January 2019.

482 K.P. KANNAN, Wage Inequalities in India. December 2018

481 M1JO LUKE, Globalisation and the Re-Articulations
of the Local: A Case Study from Kerala’s Midlands.
December 2018.

480 SUNANDAN GHOSH, Enlargement Decisions of Regional
Trading Blocs with Asymmetric Members. November 2018.

. 479 BEENA P.L. Outward FDI and Cross-Border M&As by

Indian Firms: A Host Country-Level Analysis. October 2018.



W.P.

W.P.

W.P.

W.P.

35

. 478 A.V. JOSE, Changing Structure of Employment in Indian

States. October 2018.

. 477 P. KAVITHA, Trends and Pattern of Corporate Social

Responsibility Expenditure: A Study of Manufacturing
Firms in India. September 2018.

. 476 MANMOHAN AGARWAL, International Monetary Affairs

In the Inter War Years: Limits of Cooperation. June 2018.

. 475 R. MOHAN, D. SHYJAN, N. RAMALINGAM Cash

Holding and Tax Evaded Incomes in India- A Discussion.
January 2018.

. 474 SUNIL MANI, Robot Apocalypse Does it Matter for India’s

Manufacturing Industry ? December 2017

. 473 MANMOHAN AGARWAL The Operation of the Gold

Standard in the Core and the Periphery Before the
First World War. June 2017.

. 472 S.IRUDAYA RAJAN, BERNARD D' SAMI, S.SAMUEL

ASIR RAJ Tamil Nadu Migration Survey 2015. February
2017.

. 471 VINOJ ABRAHAM, MGNREGS: Political Economy, Local

Governance and Asset Creation in South India. September 2016

. 470 AMIT S RAY, M PARAMESWARAN, MANMOHAN

AGARWAL, SUNANDAN GHOSH, UDAYA S MISHRA,
UPASAK DAS, VINOJ ABRAHAM OQuality of Social
Science Research in India, April 2016.

469 T. M THOMAS ISAAC, R. MOHAN Sustainable Fiscal
Consolidation: Suggesting the Way Ahead for Kerala, April 2016.

468 K. C. ZACHARIAH, Religious Denominations of Kerala,
April 2016.

467 UDAYA S.MISHRA, Measuring Progress towards MDGs
in Child Health: Should Base Level Sensitivity and Inequity
Matter? January 2016.

466 MANMOHAN AGARWAL, International Monetary System
Response of Developing Countries to its shortcomings,
December 2015.



36

W.P.

W.P.

W.P.

465 MANMOHAN AGARWAL, SUNANDAN GHOSH
Structural Change in the Indian Economy, November 2015.

. 464 M. PARAMESWARAN, Determinants of Industrial

Disputes: Evidence from Indian Manufacturing Industry,
November 2015.

. 463 K. C. ZACHARIAH, S. IRUDAYA RAJAN, Dynamics of

Emigration and Remittances in Kerala: Results from the
Kerala Migration Survey 2014, September 2015.

. 462 UDAYA S MISHRA, VACHASPATI SHUKLA, Welfare

Comparisons with Multidimensional Well-being Indicators:
An Indian Illustration, May 2015.

. 461 AMIT SRAY, SUNANDAN GHOSH Reflections on India’s

Emergence in the World Economy, May 2015.

. 460 KRISHNAKUMAR S Global Imbalances and Bretton

Woods II Postulate, December 2014.

. 459 SUNANDAN GHOSH Delegation in Customs Union

Formation December 2014

458 M.A. OOMMEN D. SHYJAN, Local Governments and the
Inclusion of the Excluded: Towards A Strategic Methodology
with Empirical Illustration. October 2014

457 R.MOHAN, N. RAMALINGAM, D.SHYJAN, Horizontal
Devolution of Resources to States in India- Suggestions
before the Fourteenth Finance Commission, May 2014

. 456 PRAVEENA KODOTH, Who Goes ? Failures of Marital

Provisioning and Women’s Agency among Less Skilled
Emigrant Women Workers from Kerala, March 2014,

. 455 J. DEVIKA, Land, Politics, Work and Home-life at

Adimalathura: Towards a Local History. January 2014.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramond-Italic
    /AGaramond-Regular
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AGOldFace-Outline
    /Avenir-Black
    /Avenir-BlackOblique
    /Avenir-Heavy
    /Avenir-HeavyOblique
    /Avenir-Medium
    /Avenir-MediumOblique
    /Avenir-Oblique
    /Avenir-Roman
    /BakerSignet
    /BellGothic-Black
    /BellGothic-Bold
    /BellGothic-Light
    /BermudaLP-Squiggle
    /Birch
    /Chaparral-Display
    /ConduitOSITC-BlackItalic
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /Cutout
    /DV-Aakash-Bold
    /DV-Aakash-BoldItalic
    /DV-AakashExBold
    /DV-AakashExBoldItalic
    /DV-Dhruv-Bold
    /DV-Dhruv-BoldItalic
    /DV-Dhruv-Italic
    /DV-Dhruv-Normal
    /DV-Natraj-Bold
    /DV-Natraj-BoldItalic
    /DV-NatrajExBold
    /DV-NatrajExBoldItalic
    /DV-Natraj-Italic
    /DV-NatrajMedium
    /DV-NatrajMediumItalic
    /DV-Natraj-Normal
    /DV-SurekhEN-Bold
    /DV-SurekhEN-BoldItalic
    /DV-SurekhEN-Italic
    /DV-SurekhEN-Normal
    /Galliard-Bold
    /Galliard-BoldItalic
    /Galliard-Italic
    /GalliardITCbyBT-Roman
    /Galliard-Roman
    /Ganga-CH-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /Giddyup
    /Goudy
    /GreymantleMVB
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Bold
    /HelveticaInserat-Roman
    /Helvetica-Light
    /Helvetica-LightOblique
    /Helvetica-Oblique
    /ISFOC-Border-10
    /ISFOC-Border-11
    /ISFOC-Border-9
    /ISFOC-BR1
    /ISFOC-BR2
    /ISFOC-BR3
    /ISFOC-BR4
    /ISFOC-BR5
    /ISFOC-BR6
    /ISFOC-BR7
    /ISFOC-BR8
    /Khaki-Two
    /ML1-Ambili-Bold
    /ML1-Ambili-BoldItalic
    /ML1-Ambili-Italic
    /ML1-Ambili-Normal
    /ML1-Aswathi-Bold
    /ML1-Aswathi-BoldItalic
    /ML1-Aswathi-Italic
    /ML1-Aswathi-Normal
    /ML1-Indulekha-Bold
    /ML1-Indulekha-BoldItalic
    /ML1-Indulekha-Italic
    /ML1-Indulekha-Normal
    /ML1-Karthika-Bold
    /ML1-Karthika-BoldItalic
    /ML1-Karthika-Italic
    /ML1-Karthika-Normal
    /ML1-Revathi-Bold
    /ML1-Revathi-BoldItalic
    /ML1-Revathi-Italic
    /ML1-Revathi-Normal
    /ML-Aathira-Bold
    /ML-Aathira-BoldItalic
    /ML-Aathira-Italic
    /ML-Aathira-Normal
    /ML-Ambili-Bold
    /ML-Ambili-BoldItalic
    /ML-Ambili-Italic
    /ML-Ambili-Normal
    /ML-Anakha-Bold
    /ML-Anakha-BoldItalic
    /ML-Anjali-Bold
    /ML-Anjali-BoldItalic
    /ML-Aparna-Bold
    /ML-Aparna-BoldItalic
    /ML-Ashtamudi-Bold
    /ML-Ashtamudi-BoldItalic
    /ML-AshtamudiExBold-Italic
    /ML-AshtamudiExBold-Normal
    /ML-Ashtamudi-Italic
    /ML-Ashtamudi-Normal
    /ML-Aswathi-Bold
    /ML-Aswathi-BoldItalic
    /ML-Aswathi-Italic
    /ML-Aswathi-Normal
    /ML-Atchu-Bold
    /ML-Atchu-BoldItalic
    /ML-Atchu-Italic
    /ML-Atchu-Normal
    /ML-AyilyamBold-Italic
    /ML-AyilyamBold-Normal
    /ML-BeckalBold-Italic
    /ML-BeckalBold-Normal
    /ML-Bhavana-Bold
    /ML-Bhavana-BoldItalic
    /ML-Bhavana-Italic
    /ML-Bhavana-Normal
    /ML-Chandrika-Bold
    /ML-Chandrika-BoldItalic
    /ML-Chandrika-Italic
    /ML-Chandrika-Normal
    /ML-Chithira-Bold
    /ML-ChithiraHeavy-Bold
    /ML-ChithiraHeavy-BoldItalic
    /ML-Chithira-Normal
    /ML-Devika-Bold
    /ML-Devika-BoldItalic
    /ML-Gauri-Bold
    /ML-Gauri-BoldItalic
    /ML-GauriHeavy-Italic
    /ML-GauriHeavy-Normal
    /ML-Geethika-Bold
    /ML-Geethika-BoldItalic
    /ML-Gopika-Bold
    /ML-Gopika-BoldItalic
    /ML-Gopika-Italic
    /ML-Gopika-Normal
    /ML-Guruvayur-Bold
    /ML-Guruvayur-BoldItalic
    /ML-Indulekha-Bold
    /ML-Indulekha-BoldItalic
    /ML-IndulekhaHeavy-Bold
    /ML-IndulekhaHeavy-BoldItalic
    /ML-Indulekha-Italic
    /ML-Indulekha-Normal
    /ML-Jaya-Bold
    /ML-Jaya-BoldItalic
    /ML-Jaya-Italic
    /ML-Jaya-Normal
    /ML-Jyothy-Bold
    /ML-Jyothy-BoldItalic
    /ML-Jyothy-Italic
    /ML-Jyothy-Normal
    /ML-Jyotsna-Bold
    /ML-Jyotsna-BoldItalic
    /ML-Kala-Bold
    /ML-Kala-BoldItalic
    /ML-Kamini-Normal
    /ML-Kanika-Bold
    /ML-Kanika-BoldItalic
    /ML-Kanika-Italic
    /ML-Kanika-Normal
    /ML-Karthika-Bold
    /ML-Karthika-BoldItalic
    /ML-Karthika-Italic
    /ML-Karthika-Normal
    /ML-Kaumudi-Bold
    /ML-Kaumudi-BoldItalic
    /ML-Kaumudi-Italic
    /ML-Kaumudi-Normal
    /ML-Keerthi-Bold
    /ML-Keerthi-BoldItalic
    /ML-Leela-Bold
    /ML-Leela-BoldItalic
    /ML-LeelaHeavy-Italic
    /ML-LeelaHeavy-Normal
    /ML-Leela-Italic
    /ML-Leela-Normal
    /ML-MadhaviExBold-Italic
    /ML-MadhaviExBold-Normal
    /ML-Madhu-Bold
    /ML-Madhu-BoldItalic
    /ML-Madhu-Italic
    /ML-Madhu-Normal
    /ML-Malavika-Bold
    /ML-Malavika-BoldItalic
    /ML-Malavika-Italic
    /ML-Malavika-Normal
    /ML-MangalaExBold-Italic
    /ML-MangalaExBold-Normal
    /ML-Mayoori-Bold
    /ML-Mayoori-BoldItalic
    /ML-Mohini-Bold
    /ML-Mohini-BoldItalic
    /ML-Mohini-Italic
    /ML-Mohini-Normal
    /ML-Nalini-Bold
    /ML-Nalini-BoldItalic
    /ML-Nalini-Italic
    /ML-Nalini-Normal
    /ML-Nandini-Bold
    /ML-Nandini-BoldItalic
    /ML-Nandini-Italic
    /ML-Nandini-Normal
    /ML-Nanditha-Bold
    /ML-Nanditha-Italic
    /ML-Nanditha-Normal
    /ML-NarmadaExBold-Italic
    /ML-NarmadaExBold-Normal
    /ML-Nila-Bold
    /ML-Nila-BoldItalic
    /ML-Onam-Bold
    /ML-Onam-BoldItalic
    /ML-Periyar-Bold
    /ML-Periyar-BoldItalic
    /ML-Periyar-Italic
    /ML-Periyar-Normal
    /ML-Pooram-Bold
    /ML-Pooram-BoldItalic
    /ML-Pooram-Italic
    /ML-Pooram-Normal
    /ML-Poornima-Bold
    /ML-Poornima-Normal
    /ML-Rachana-Bold
    /ML-Rachana-BoldItalic
    /ML-Rachana-Normal
    /ML-Ravivarma-Bold
    /ML-Ravivarma-BoldItalic
    /ML-Ravivarma-Italic
    /ML-Ravivarma-Normal
    /ML-Revathi-Bold
    /ML-Revathi-BoldItalic
    /ML-Revathi-Italic
    /ML-Revathi-Normal
    /ML-Rohini-Bold
    /ML-Rohini-BoldItalic
    /ML-Sabari-Bold
    /ML-Sabari-BoldItalic
    /ML-Sankara-Bold
    /ML-Sankara-BoldItalic
    /ML-Sarada-Bold
    /ML-Sarada-Normal
    /ML-Sruthy-Bold
    /ML-Sruthy-BoldItalic
    /ML-Sruthy-Italic
    /ML-Sruthy-Normal
    /ML-Sugatha-Bold
    /ML-Sugatha-BoldItalic
    /ML-Suparna-Bold
    /ML-Suparna-BoldItalic
    /ML-Surya-Bold
    /ML-Surya-Normal
    /ML-SwathyBold-Italic
    /ML-SwathyBold-Normal
    /ML-Thakazhi-Bold
    /ML-Theyyam-Bold
    /ML-Theyyam-BoldItalic
    /ML-Theyyam-Italic
    /ML-Theyyam-Normal
    /ML-Thiruvathira-Bold
    /ML-Thiruvathira-BoldItalic
    /ML-Thiruvathira-Italic
    /ML-Thiruvathira-Normal
    /ML-Thunchan-Bold
    /ML-Thunchan-BoldItalic
    /ML-Thunchan-Italic
    /ML-Thunchan-Normal
    /ML-Vaisali-Bold
    /ML-Vaisali-BoldItalic
    /ML-Varsha-Bold
    /ML-Varsha-BoldItalic
    /ML-Varsha-Italic
    /ML-Varsha-Normal
    /ML-VeenaHeavy-Italic
    /ML-VeenaHeavy-Normal
    /ML-Vinay-Bold
    /ML-Vinay-Normal
    /ML-Visakham-Bold
    /ML-Visakham-BoldItalic
    /ML-Visakham-Italic
    /ML-Visakham-Normal
    /ML-Vishu-Bold
    /ML-Vishu-BoldItalic
    /ML-Vishu-Italic
    /ML-Vishu-Normal
    /ML-Yashasri-Bold
    /ML-Yashasri-BoldItalic
    /Mojo
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-CnBold
    /Myriad-CnBoldItalic
    /Myriad-CnItalic
    /Myriad-CnSemibold
    /Myriad-CnSemiboldItalic
    /Myriad-Condensed
    /Myriad-Italic
    /MyriadPro-Black
    /MyriadPro-BlackIt
    /MyriadPro-Bold
    /MyriadPro-BoldIt
    /MyriadPro-It
    /MyriadPro-Light
    /MyriadPro-LightIt
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /Myriad-Roman
    /Myriad-Tilt
    /Nyx
    /OCRA-Alternate
    /Ouch
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /Palatino-Roman
    /Pompeia-Inline
    /Postino-Italic
    /Shelley-AllegroScript
    /Shuriken-Boy
    /SpumoniLP
    /Swiss721BT-Bold
    /Swiss721BT-BoldCondensed
    /Swiss721BT-BoldCondensedItalic
    /Swiss721BT-BoldItalic
    /Swiss721BT-Italic
    /Swiss721BT-ItalicCondensed
    /Swiss721BT-Light
    /Swiss721BT-LightItalic
    /Swiss721BT-Roman
    /Swiss721BT-RomanCondensed
    /SY10-Sports
    /SY11-Swastik
    /SY12-Zodiac
    /SY13-Zodiac
    /SY14-Zodiac
    /SY15-Zodiac
    /SY16-Zodiac
    /SY17-NationalHeroes
    /SY18-Vivah
    /SY19-Patterns
    /SY1-Birds
    /SY20-Zodiac
    /SY21-Zodiac
    /SY23-Zodiac
    /SY24-Zodiac
    /SY25-Election
    /SY26-Variety
    /SY27-Vehicles
    /SY28-IndianDances
    /SY29-Kitchen
    /SY2-Dance
    /SY30-Jain
    /SY31-Mudras
    /SY32-Music
    /SY3-Ganesh
    /SY4-Ganesh
    /SY5-Gods
    /SY6-Info
    /SY7-Lamps
    /SY8-Sports
    /SY9-Sports
    /Symbol
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
    /TM-Avvai-Bold
    /TM-Avvai-BoldItalic
    /TM-Avvai-Italic
    /TM-Avvai-Normal
    /VAGRoundedBT-Regular
    /VAGRoundedLt-Normal
    /WoodtypeOrnaments-One
    /ZapfDingbats
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


