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aiffrsx 3R 35T AT
(aforszr farsm)

(FUUR 399R AT eed)
St
ifas s aftem
AT H. USH(3N3TS) - 25/2024

TS feeett, 24 R, 2025

e s 390 a1or. 3k SO & Ao F ryar gg @ eifae "REfEe & smmat &
daer & greae) s

CON 0 1< i B LY i

W . 6/27/2024 - HMAIR: THI-THT W IUEMAT AT Yok RH
yfafFTs, 1975 (G@ sus s 30FTT & 37 & Y w1 ™ ?) 3R 799y w®
JUTEATET WAT Yoo SRB (T a3 W AR Yoo HT ggar, HMeholel R HAGT

6472 G1/2025 (1)
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aar erfa &1 AuRen) FgsmEet, 1995 (S 5@ di uearidT fAgsEe a1 FadAmEer & 39
H oY hgT T §) H LA A WA T

1. e, 3 fafacs (G0 gas o "3desh” 3rar "oxe] 3T & &9 # 8 gl I
§) & WA Yo R® fAfATA, 1975 IR Gl FgamEel & AR, od S
o7, 3R e (S 38 91 "Gecy g2 & &9 H o7 wver m §) ¥ Rafdara (o9
g% dle "fauRrEe 3c1e” 3T "Heey aFd" & ¥9 H 8l @her AT §) & Il &
Y A ORI S T RAT A & far @Afidse wiftedr (G sEd |
"I & T H off gT AT §) & THET Ush ATdcsT g} fohar gl

2. IR SSfF, deH IR aRR e a0 fafad JAoT HdesT Y q@d §U, MRy o
AR & oI H ThiRIa fefies 30 ey 2024 v fegeen &. 6/27/2024 -
SISNE3R & dgd Teh Adalfalsh Faol IRy &1 §, e areael fAgaAee & s 5
& AR Tl el 07, IR S F AR 3cuTe & ARG & Her 7 qreaed
ST & HT IS § ik Heew aEgt & el off wd urea B Hispeah, AT 3R
veTa I fAUROT T S @ 3R dreae o B RN fr AwRer & 51 ad, 5a
IfE oremmar Srar §, ar Be] 36T F AT affd T F& F faw gAied grem|

.  ufear

3. ST & T H o & 7S kAT ST drelel fohar T §:

% WRERr o @yH 5 F 30 FIA (5) & AR ST YE A § Ugel 0RA A
fPud daey et & garardal @ adHAE greeAer HdeT & Wied g & ey A
SSISCEER

g, UUSR A Heey Ul ¥ Feey a3l & Il & HEU A g S I
& & fav RaAiw 30 fAdew 2024 &1 v wrdafaes gaar s 1, 5@ dara
& ST IATUROT H Gerrird fomar |

T ORER A e GaRT 39ceY FNIT AV SHA Ul & IER, HRd 7 Fud
3d% GAATEl & AYA W, Hagy A & AT Ieueh AR FATawi, da
AT/ 3UAMHAIT IR B 3T & WA 3+ FAdey GaThrl i
ST BT AT T T wid ol 3R 3@ WeRa @7y @ar & i
ff@d &7 & 3a faaR gedd X &1 3 R

. AR & qreeRIEl f@garael & e 6(3) & AR, A 3cdieehi/ foaTeent
3R Heey Ut A WIERT @, HRT A 3o GIErEl F AIA W, AT &
3ENYAT 918 $1 Ueh 9fd Y&l &Il Hdeed & MU 918 6 U 9id 3
fecacy et 1, S8 o e fomar aran, et S TS|
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3.

TSR & AT & TH 6(4) & HJER HId FAAT Ted Fe o fow
fFAfaf@d ATa 3curgeni/ fAaTder &I fAaTaes gearae dsi:

Vii.

viii.

Xi.
Xii.

T3 BIHAEG R H=Al fffes
CERIEAC N

RIS g9T hidehel shual foiffcs
3TC ITC HIARLT
HATAAT HYAT fATHCS

g9l ded hHAacHh [ofAcs

Shedhl ITIRRIT

ETS TfAA-hH Huar faffes
AifSice SraRkereT
IAATAT Hifenel Hu=il faf#Aes
TSI gTeieT hfAswar Uit fafdes

AR A ey 3T & garardl § ey fRar aar ar 6 d 3oe e &
foident/ Scureent 1 ARG FAT WAT & MR YA & 3N &l H Tolg

gl

et S Y& gl W, ey o & rafaf@a scdreet/ et & gearaen
T I Gl Heh gfafshar & &

i.
ii.
iii.
iv.
V.
Vi.
vii.

viii.

Xi.

SIfSmeT ghmier s U fafAes
GRTRATT g4Il hiASA HUT [THCS
AA-HHA (TTSh) HUAT oifAcs
AifStest HIaRerT

FIAAAT HfAhd wu=1 fafacs
3R, SRS

ieraled Selaielelel - ST oh.oh.

3TC ITC HIARLT

SHTETET U8 $dair fofdics

AR FACHT =1 fafacs

WUSRY & ORT H Hoey  aEg3i & feAfai@d A T/ 39Aarehei3i
d JMATAh Ud YA Yol Hoehl famEel & s 6(4) & 3qaR
1T JEAIH HT AT H g

faer 3
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i. s efaed ursde fofAacs

iv. v FeR-FA s3I Ursde fafaes

vi.  ShdfSe 33T Talfacs

vii.  hHEEIS Sf3IT yrgde foafaes

viii. U3 HfATed T

iX. SAAAY cFATdisiel (3f3am) fafaes

X. 1. TR U8 gscior fafdcs

Xi. AU $3iecad cagersed faffes

Xii. TSI HifAwed gsde fofdcs

xii. T 3§ FHA yrsde TofAcs

Xiv. T% hiAwed Wgde fdfdcs

xv. facurd sweraA yrgae fafAes

xvi. g conicassy s =g (3f3an) ugac fofAaes
xvii.  H 3R FA grsde fafAes

xviii.  @ierater TRATET FfAFeT sf3ar ursde fafacs
xix. THEIRTH foffaes

XX. <ol qFEshd gsde fofdcs

Hocy Sffg  JfegEenr 1 RHT & G H, FAEAiai@d i/
SUAETHAIT A FeATTN TegeR Sfeel Fxeh gfafhar ar g

i. Soleh UsT §SEEIST

i I AT A wrzde faffes

ii. 13T hiASe sf3ar ugde fafAes

iv.  <FAT dFTHA wsde fafacs

V. 3o hfAdhed Ugde fafAcs

iy A fAffesr ffdecy 9eteRl carr gedd fv v @t @ ey
U6 39y T gl T RSy qethRl AT I SSNERR & dedse W
3Tells &I 915, AR Ty & 37 @l @ Y R I {6 9 o= et &
NG 915 310 Tl RAdey YaThRl hl SHoT |

Sroll Reerw @ a1fd 3af® 3R S 3afer & fov ddey a&g3i & 3mardt &
JA-CA-gR fIaROT YeTel e @1 Y R I=r ATl IR & olel-gall &l
3T S fRU S & &1 ATITAl hr #AMET Sl 0T Flal 3R 3MaTe [aeevor
T & forw 3o Rrerw & sl W Rar Rar gl

AT & fH 6(6) & AR, TGN o Fdecy TaRi 1 e 7 A
2025 1 ST H g WASiih Foidls H AlGS T F 30 fGuR FE&]d
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e HT AW el | e TRt o #if@s goars # 30 fTur ge&qd
Fu, 399 Aiffs T I g=a Fr v TRt & QT 3mea = 3k 39
1€ Jegek TEJd i @l Rrer fonar ar|

fAfese gty & aRadsr gie & @Ror, G 4 e 2025 # gEdr #Af@s
gAars ST #T aS, e @l RReey getRt a #mer foram| 5= Rdeey
UeThRl o HIT@H GeAars H 30 R T U 9, 308 AifEs & § gad
fhr 7T ARt & fAf@d e 3R 38d dc T g TEId Ll e
o I

EXC] 3G GaNT FEdd I IS FEell & IMUR W AR AT Fdiha oI @iched
Rcgrdr (Sfeedl) qur F#AEer & ey Il F7 &O A 3@ gV, 6Rd A
e TET & 3cUGsT I FsedA o 3N FAT FT T R e dr
ARTT & MR W §feRfgd Frad (Ta3msdy) $r 3oEr &t 78 § drfes Ig gar
AT ST Fh fF FA qled AT § FA TR Yoh e 3T FOEY
gfd @ g X & o gafeq g

IIHT ST & TAteleT & fav s T 3@fer (dkms) fede 1 3iia 2023 @
31 A 2024 o &1 g1 &ffd favelvor & Hed & yghedt & ofw # foa ay
2020-21, 2021-22, 2022-23 &1 3afaxr AR I Fr qafer nfAer o

$H ST & SNI f@decy 9aTehRl ganl fhU a0 3desil W, |1eal ganT AT
AR AT T & AT @G 90 S A AT dh, IUHRT gaR’T 3ad ®9 &
far forar s/ &

T TaTeRT ORI MINT HUR R J&= ¥ M5 Faer & AMoar & ara
T TETAAr & HEY A S HT TS §l TSN A WIS g W, Sl o
TR EI, MIATAT & grar P FTPR R foram § 3R A FIar M=
AT 3T § JUT 3 RATEY UaThRT & SHHT Yeheol ol fohdT AT g

Il & dhg AR & Jifad FERY & & fov faarha @ smaas
et & o Fehdiaor faaRor fesieh 8 sy 2025 & gl fcdecyr gatehrt
& gRarfera fram| aifiterdy o s 3ifas Sra aRomAr # Rdecy gataRt ganT
$r 715 g yhIRur-uRard &1 feaforay i, SigT de Herd HST I, S Sl
gl H1S o 3TdesT S hael Mo e H1 TRER o1 AR SFdHT Frerary
CaRT qdTcd ®9 § S Fr 75 oY, FiEreadr & v eI J@r 1w gl

e & 38 T R Ffl oy TaThRi q@nm QU 1 Hafl Eara denf 3R
YTl T IS FAAS W, ST b F WeA e@r FANT § IR adAT ST &
fow ot AT 1 €, R R g
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g.1.

g.2.

. AUl garT @ fedecy gatert & IaRmfld 3cuig & gy 3k ddea

geufd 9 9=l feeuforar &o7 &1 398X Yare fohdr I

q. S8 UG & 'xx+' Teh Y U&ThR @RT MY IR R Ferel H g

T @l AT § 3R @At & e witesRl garT 5@ X faur fear amn

gl

. ISRl gaRT ey g & fav 3uare a8 _fddg av 1 3RS sk = 2
83.69 gl

e seure 3R wEE avg

IAAT ST T AT & WOT #, [TORTENT 39S & SN & 9 # AFAfai@d o
R forar ar=ar am|

‘faarrefla  3cuig Rafdqaior 81 fanrela  3cuig & 1,3-dfAs06; 1,3-
STSETSSIFHIdroleT; 3-8IS5IFEIbalcl; JFHT HeI-SISgIssiFddrofiad & FA1H & H =T
ST & 3R 5HHT IAlAS T C6H602 &1 [GaRTeflr 3091 #F HIvvd q&ar 108-46-
3 8/ faanrTefa 3cuiq dha 8 HHT §e Fha T @ ol & & H AT & IR ST H

GoAANeT & TUT GeGeadlN T @ el Jigggpet 817
I fedagy TRl & AR

3T Bdey UgThRl o fouURIie 3cule AR FAW a&] & SRR & dEY H Fg
3 e e g

0 3eAT F @R

faRTefisT 3cure 3N FAT oo & FOY H W] 39T GaN HAeEfaf@d 3Ry fhu
e g

. Haey aEQt & 0T g N fafATor gfkad € dehees-wgere gishar;
g s ufthar, 3R A gegfafdw  ufkar e 3e@
HoDIAANT-FGalel TehdT &1 IUAET Xl gl faffiesr gfhamsit &1 3uder i
AffT daey a&qu vk FA 8, FAE fAfAdt arelr § AR FAe Susieransi
&I 3MYft A Sl §

B 3T SaRT 3cdTfed 3cUle, Heey SRl & A g & FH a&] gl



[\ [—@Ue 1] HTL T (ST ETLTI0T 7

g.3.

10.

I.1.

11.

qM.2.

12.

wiftre garT s

gaAT Siid & AaRefis 3cure REfAdia g, 9 e &1 Jr & 1,3-sSofsrrd;

1,3-SSgBaIFdIseolld; 3-gBaIFdIthellel; (TGl HCI-SISgEaIFdseolld & 1 T o
ST ST & 3R gHehT TEdfeieh FF C6HE02 &

faREhe 3care 1 @Aor e AT gfdanit & s ae R o @@ §,
SeTd  HohAeT-FgeleT  Uishar, geguesiierdseeT uishar 3R vAdESv gsgifafay
ufshar affer 1 e & Ig IUY fhar § T g8 Hegy et & fador & fav
ToDIAAA-FSTel FfhaT HT 39T X T &l WS Ig sl wid g & e
3caTe UhAT3T & 39T & 3ifad 3cae & S A A8 I’ gl AT 3cdeeT
ARt T 3TN ateh [ATHT T IS Heer aeg3it 1 3TAET T & 3o & fou
IR & TF T Far aar &, 3R e ufmansd &1 sgahr e [Afag e av
ifas 3care AT TAAYATT & FS FA AGr 3T g

faamreler 3cure 1 @ar Yo IRe fafawm, 1975 & g | & A 29 &
AT TaTE &5 2907 2100 & JHdld Fefiehed foham aram g1 HAT oh qafientor shael
Hishfae & 3R @ 9 & R 3cue & R 9 Sregeiy J6r gl

WRSRr J§ Alc Fd § 6 e 369 AN 3cdiied 3cuG 3R ey At ¥
I a3 7 IS AT AHeR e | T 36T GaRT 3ciied R Heewr Suif
¥ amfad 3curg, #ifdes va wwrafaew oo, st vd 3w, oo RfRdal, ge
fAeRor, Ao wd fauore dur aEg3t & Re guffetor & ded A Jeeha §1 gegf
Heacl a3t & 3cdieel # faffies fafaaior gfskame enfder g, e o 3ifasr 3cure &
fafader qeeia § 3R 39 3uaeT vh-gEy & T W FAT Srar g1 s6 & el
A, e[ 3T gaRT AT T 1T 3cue I ORI # AT 3cule & FAE a&]
ATAT ST &

e 35ANT FT AT v fPufa

37y Radey gaHRl & f{ER

B 3T & HrE 3R Rufd & §6y # 307 Fadey usThRi gary $ig 3Ry
et farar arm g

Ee]_3eAT & faEr

B 39T o R 3R Eufd & Faer & eRe] 36T @R el 3eRrer fohw
e g
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q.3.

13.

14.

15.

.1,

16.

i. e AR H Hectl a&g3il &1 AT 3cdlesh ¢ AR 38$ 3cdlcel H Helcy
TEGHT & fow ot e 3edres anfie

i, e of ST d AT & SR Hocy AT § Ty aE3N HT AT 6T
fohar gl

ii. 3w o a¥ 2021-22 & eRIT AT # U FEAT TETHR & Heletl TEI3T Hr
ST AT T AT har gl

iv. 1A &l TAAT S H Be] 36N & §G H U AL ST A1MET|

wiftrrt garT S

AU HIATTel & ATH 2(T) # O] 36T H T bR & RN fohar 9/ &

(@) ‘e 353 & aced FHAT G & 0F e 3cUgH & § G FHA aEg @
fafAater 3Rk e dafia B st afafafer & @t § ar fFasr 377 avg F1 @xHeF
3cqres] 30 @¥g @ Fol TRl 3cqla FT U 5T e & [@arg s@@ [ oF 3cuie®
PO Gied avg & [Hala®l a1 Fiasl 8 de9gE & I &g 3aF IEad &, UH
fEfa & “eRef 35919T" ¥eg @71 Alcqd AT 3cqiad! & HeH H STmAr ST HHAT 817

AT I8 olc ad § b goAe ST YE w & AT 3ge fAffes g@rr 3mde
e foham I o1, S fh RA A Heey a3l 1 THAN 3cUlesh gl Hdesh o Tg
Y AT T 38 S @ 3@ & SR deey i @ fauRmer 3cure
ITATT ST fRaT &1 WOy I8 slc axd & b 3age &l diel Siel. 0T, & Th HId
EAT §| e o F§ Y fhar § 6 36T IgEeeT va faed 3egeat & faw ay
2021-22 & GRIT TIT Y8R T 37 TAuRET 3cUrar T [+#++] Hifgeh T & FA0g
HAET & 3T fRar g1 ISR I8 dlc aXd ¢ & F 3mara S i 3afr & gger
T 71T & 3R 38 YR, 3deeh Ee] 36T & & H FEfiehdd glel o foIw ar &

qaferd T G §T, TORRY F1 Tg A ¢ & 3Mdgeh dearrel fFaamael & g
2(T) & 3T W] 3¢9 § AR TE HrdeeT dieeriel fAgAEer & e 5(3) &
3TER TEUfeY hr 319&T &l QI FT &

LILGIDGI

3= frdegy TRl & AR

MIAIAT & TG H 3T BAdeyl GaThRl eaRT e=iaf@d 3eRer fhe 1w g:

. 3MacH A gUE @ oS R ygfadl, aReue 5w, segwiAa drera faaver anfg
afed vH@ 3Miest & Burr g, [S6d 31cafte aeigdr 3R IRefiar & et
H AW 3w gidr g1
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.2,

17.

.3.

18.

A o Y- AT Feldl & FoaU F NcA™ed MYAITT 1 grar fhar g,
AR Tl FHediehel & 3HTolleh H 3§ YA ST §, Sidih TSR & F&F
e AIS Jifteshel BIS, Felaclilodaiges el AR I 3cUEr & A
SU-aR AT FeldT HT Teheod fhaT T

Hdeeh MU & iU @AeT Hed & dd AN SRUE-EET JHATT Hod
fTaRT e & for X <o & 9Ta fiFa & fhw v gAESA #T Yhed
A H fawer T Bl

EXe] 3T @RT WA U v el & faudid, s Ao B Heew,
faamrele 3cure @ 3 ShEAl, Hotd HUel, fARoT U AR gena o &
AT FIT SFadd & Uid ddeariiel § 3R 5@ @ g fohdr S Hevell
Soleh ek &1 B 36T I HIAT &Tfd & Faer 7 gfdfehar &1 3T A garet
fohar gl

;e_3aNT & faer

MIARIAT & Foe H Be] 36T SaRT eatforidd 3Ry fae v §)

Vi.

Vii.

viii.

3T fgaeey UeTeRl o WAool § & 3Ucle Faell, oid feh fhw amw
3carel @ g, @ MIAT qardr § 3R MR Fa=r 10/2018 & HEegehansit
HT Sooitel fohaT gl

e S aRoTAT § AHAIT: Fhe H S arel oo, S fAawor A 3R
31 Scurceht @ oA, S Heey a3t &1 @lie &1 a1 §, P e garan
I gl

F$ RAGCY UsTdRl & AP H SAGIH & TG T Tl & g, olfohed B &
YhR & MYT T gl

3T Jolell el o [T FARIS & Hf&T FaAT ' MY S dm I g
3 fRAdey aThRI & MYAGAT & FaE H fdord @ 3R 96 ]d v gl
ST & AU AEeT Hed &1 AURor f6e S & a9y # gaar @3l Radey
GeTehRI &1 Yard & & 715 gl

dfeh IAAT g H Fogel 1 @ol o g &1 a9 §, AN HAT FHelh
USldl &lel ST I ATRT T8l gl

ST & T deR & 1 @ FiAa § gAS Uy dedl & 3HER
forar arr B

wiftrerd garT s

Tl fedecy 9aTehRl garT MUl & YR W Yl HT 75 FIr H MIeigar &
crdl T qATAT & HEU H Sirg I Ag gl WS F IS g W, MISAIAT & gral
H, STET Sl 3MaRTeh g3, TNRR FY far § AR A FIAr 1 MhT AT =4 g
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19.

20.

21.

22.

23.

g.1.

24.

qUl 3T A9y UThRI &l SHHI Yol olgl [T IR-T gl MUATTT & HaT H
eThRT & ool T 8 = S fr 75 B

WRRT g wAlc R & fh TSR garr Sl &1 18 S qesila JifeRgaer &
3TER, INUATA & H H O Gl a1 e A 3pnoeig aedmaet &
aitd @ Ay & 7 e & ofted @7 e =a § & F$ Rasqy Rt A
MUAIA & FaU H fdeld @ e e v g

SH Y & Hau A & desh 7 S & AU @HET H{ed & fAuRer & dew A
FIT Y&Td TE1 HT §, TSNS Ig Aic T § 6 3Fd e e & aRfIse &
T H v &1 715 o R Tl RRdeey gatert @ qRanfaa & & g o

3 3ded & Y A T 3y RAdey 9afdR 39 IR # FS G F1 Geheed
e A fawa @ € TReRT I8 sl #d § [ Rdeey 9a/hRT o 319e ganrT grar &
TS MY 1 3 ogIrar 81 s8d faRerd, T FIar &1 Yehed o fFT S0 &
e 3T & foll B A aify A Gge B

SH Y & FEY H o O 36T o GU-aR HIAT Seldl T Faer Jeld 161 @l g,
B 36T F A 7 fGHaR 2024 & 97 & ATEIHA § 3 UgA & VA X &A1 ¢

3 fRaecy eThRi & Ig IUY AT § T eXe] 36T o AT Hod & feiRor
& U SUe &1 Jog S AT dIAT A T AT FARNSE Vel Sgl U gl
TIRSRT I8 Alc Fd & o O3c] 3639T o 30 99 # RFS 7 gof ol H o
¥ F yer fhar g1 Aaa fed & O fhr v G@AST T Ushed Uger & &Y fear
IGT AT GIUHNT Ig Al ad & 6 Sue & AT AT Jog Fgareh 3cued gann
TEJA fhT 90 IR & MR R AR fhar o g1 3T, Ol gEer 1 gehes &
fhT o & 37 ey warRl & fRal #1 #1$ aifd 7€ uge B

afaer e

37y Radey gaHRl & f{ER

3=y fedaey gafhRi qanT Heafaf@d fafaw e fee o &

. 3TH Yoeh 3T LT § Fhih Mdesd o o IAIGr 1 faig Hepe & HROT
&Tfy &Y VHATH T dchldd 3TTThdl Teid Tl T gl

i. T St A, 3 a¥ & @i & fIU A Yodh Ferdr ATl HefSd AT
fara ek 1 3@ & SN 3R Feg W e TR A 3T 3R e g
o fuiiges @l & #@WT Fg0 #| gaAT ST A Ot TE Yok oI STl
EUY
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3.2,

25.

3.3.

26.

Vi.

Vii.

et oo TR & arar o7 il ARG §9F & d¢ g & HROT d6R A
HIT g ITYf HT IR g & FRoT RaAfiedier & FaAch 7 Selwa e g3
gl

Iie AreeRIE ok SEIRT STl &, A 38 shddl 2 a¥ & & & v o@mar
ST aifewl Qerg s & off, Fi5 [uige geer 8 fr s o, SEd uar
T & & e 3T A P &7fd A g5 M & It & 9, & fAvigw
THIET &I ST Fhell &, AR Yo Hael T8l dR—AT ST Fohdl & ST T, 39T
T SYAWTRAT3T &l ITYfT T 87 IR HiTead @UIT W AT Shigd o Far &l
3deeh o foar 3 ak & SNAAE Us T & sl W AT gl [har gl
Tg HH AT W S AT & 3TATT FT S1aT a1 FT Th JIH gl

e #H Sira &I v = &7 ey By wa & v ga@icd guen
el el & IS g

S UTesT & Ao Hed o [ g% T A9 § i e A fhel e
& SareT $r FaTa g 1 R[aor 7 &= &

;3T & faer

mmﬂmﬁmﬁr@a%ﬁumﬁmm%

3T gdey UaThRl eaRT fhy 0 el & faudid, 3aRA Yo A 3fRId
g & T g &ifd el T IS Sl 3aRTerar =161 ¢l

3 fEcdeey eThRI ganT U a0 3EREt & famdid, desl Hrad e, et
AR afa & gaew @ PAuea & v e @ & H=ife @5 fAd |
3CANT T UG oNTd @ FA T@T| 39d A & SN e 36T &l 31
FHI & HRUT FIS aﬂﬁrﬂﬁgé’s‘l

TRy S Aceg a1 ASNES U3 T & 37l S HET FT Iohd & 30K
ERe] 36T GaRT 3YASH IV T JHiehsl HI gfSe AT Fohdl ¢l

3 ffdacy TaThRl o 39 &1 & HIYU H HIS AT Yo g A & 6 3aeT
ST qE A B 3 s F v wiva gaen 6 & S g

5 a8 ¥ &F Ia™ & AU deaieh o oo @1 HS T FE g TE
FIAT AHS H AT & & yafies g, a7 BT TWER S el T 3ad )
UETRIHT gosh SEIeY 3T+l TR IR & 3fd #Feg & §aT @r gl 3"
feaeey garer, aRFufaat # aRads @ &, a av¥ & a1g Avaafs a#HeT &
T TRy & 96 X & fov TadT g1

wiftrerd garT s

SH % & HU A [ S YEINA A & AT FS @eF TG AT, WS g A
A & T 3Mded @ diea, &7fd IR FRONcAR TGY & JIH gvedl qed Jedd R
q| G AET T TUH goeAT S fhT S R TEJd A& T Féehd IR gAeddn
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27.

28.

& HIU A T B QU e IS U T & qlg &, DR o TAAT Sd Y& Hr
¢l 3T Raecy UeTeRl GarT Ul #ig FIell Yarel 61 & a5 § foad f& wrfeery
I Ty foehrel o 3ofh qarT WA gsear far 9/ #d arerd ol

3T ey TRl & Ig Y fhar § 6 afe areaiel ok ofemar Srar g, o
IE o a¥ & fov g wifRe 3R o HeI FHa & ¥ A g aifev| AT ity
5 vy W ogea § o acee A 7 e e S T ST ¢, o 9 39
3afe 3R 3Fh TET W faaR w3 o@d fow e A w6 s aifgel

SH Y & HIU A F o 3T A SIS VS TH & ks W HIAT AGT
foar &, Wt 98 dlc X § & aoAe S & g ¥ 9T 3 dd $& 3camal
&1 81 3T fIRIeNsT 3c4Te 9X 9] TIUH 18 & 3iderd fhar ST @ &1 8ol 36T
afgd |l Radcy 9l & 9 3ol [AFcrd a1 SIosE Us tH & dd-gel-a]
3Thel I gD el &l B 3T A AU IH IS T § 3T AT & HofAN
AT HT AT 3R Fed Yer fhar g1 quil, addAeE S & ey, wifteny &
SIG FAEeFH & 3iehst W ST TR 81 37, B0 36ANT GaRT S6TR 3T st
T HRIAT A F T o fodoey 9eThR & fod 1 g Jhar =gl 95 &l

AT Hed, fata fera 3R gred Ao

3.4.

29.

I fedagy TRl & AR

AT Hed, d dAd AR dred Ao & @URe & @67 7 3wy Rasey
TaTEHRT garT frafaf@d sy e ame €

i. AT A IR-TER ITGTAT 7T AT ST ATRT FAiTeh TFATT Iethiel T
¥gese 15 fealih 11 fG@eR 2016 T §ACA g1 1 g1 3, AT Hed
AuRoT = & T 'Wiee g FuilRa fFr s fr g2ar F1 39T T8 Far
ST Aifgul SH-BrReay (A1) # 3dar Ao fr grar & RAE #r1 d@est o
ST FehdTT gl

i. ARA 32T SR HI6 & Wedd & &9 & "Yaer dC Hder & eyid & sur
¢ 3R 30 o 11 RGEsR 2016 & I T U7 SR 3rdcaaear & afa &
AT celt gl a fasdie & faworel & 3MRcT & &7 # oo Fhofed ol
e el & Hehe|

ii. & deh, AN AR AT T 8 3§ wHSr A @ wd & 6 9§ 2016 &
g AT F Ty 3¥E IR fRar S afgrl Wi wwogEarr S
SATEATcHS A9 Ig o 2ifar & & a8 a9 & g =auR gorea & yayr &
SMel & §1¢ shad 15 aul d& & 38 e IR-SR AIcTqedqr & & H A
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3.5,

30.

Vii.

viii.

auf, s gfausliy R & IMUR W, FEe gB3F dd H Th IR-EGRIR
NI & &7 F AFAT JRY I@AT B

S & T @@wg #ed R et ddey ol & v i fEd, aer o
drel 3cdieahl/ fAdTael gaRT R &1 9% WRAGell & AR W IR gl
EIY

S T TR qui: gfaeadf 8 & 3R vadd & veA g @er
glel & YHIIad 8, SHIAT, 3cUigeh & [ HHAT Hed 3HA 3cdlesl oleld 3R
3T IH & IR )W [T fFar s af@eivi. anner s Iaf&atd $ir
3cUTeeh oTgl g, dfesd TAMAT WA widfesess Iaa &1 AT Far g
g 3TcATal, 3T ST o S 37af & el $IRd & @t #87

3w & Aed T g IRTET €, T FHRT Hog B 0T FEr-aeE A
5 & 3R TN ArcesT 1 gAREeE AR

Te] 36T GART EraT foham I/ ures Aol SoT-dgied fe@mrr ar=™m g1 el
3T & AT ORI AR 31T 3cUIGehl & & 37eleT-37eldT 3cdigel Wishar3it &
fu #15 AR U 9, 39l dEd & WUR W §HAET Hed &1 g
foram &1

0 3eAT F AR

o] 3T & WA FHed, FAa HAEd IR dred Ao & FuRor & dedt A
fFfaf@a e fomar g

AT & TFAEA Wbl & e 15(F)() & HJER e Sff. 0. H Th
ISR 3degaeyr A ST WU AR AT Hed & R areeRie
fraATael & ey |, f@ws 7 & 3egaR frar sen wnfgel

ieh AT & TFAHT elhlel & 3efesa 15()() & Traerner 3l off o &, 3
AT FA. 0T, H 3cUIGH GaRT g G2MAT ST 31ETw ¢ o deiR 3rdegaear
&r feufaar #lsg €l

SH-BrEead A el T 7 30 W Ay &7 & TR 787 fhar & sngese
15(sh) & HYOT Uraelel o1 dhaol e 15(F)(i) & Jau= 15 a¥ & garca
9 FHTC g e

g gTer dr Srar A, ISR o DT Sl 0. A Th ISR 3Teqaedqr &
T H AT ¢

fRaeey gehRt & gt & JFudE, AT g 3R @RS fT oo qon Hi
Tef TehT 3R ST 1 3eTe@r # @ gl S el o 3§ §ae 7 faeq g
e & faare fAues e @ Tus fRar o1, Jafea s & 39 [dfad &=
fear o)
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

3 fEdeey YeThRI & 3 & fawlid, @ie . 90T, & aeiR 3riegae
& TT H AGT AT AT AT FhifF d1T & 3cUeh Tg TAMIT oA H AwaT
W® 8 & 3% @ TR A TR ¥y § Fufaar #Algg & D &
3Tl o ST 37AcTTEAT YeTdel Tl 3 o erf@e a1gr fhar g1

3G a@d Fd FAT 3qeed ol & YR R Ee] 369 GaRT HHAE
Ao val famar gl

ST 3clgeh T Ig cdT b doiR T hFd 39 THATT 3cdieah gl &
HROT JeTlfad gl &, Sl 3cules gaRT gsaRmel fRufa & geudneT &
cTar &1 T, 3§ 91 &7 A THT FA47 & & 9T & Igsfierarsit ar s
# yfaeqat 3fRHRIT & 5@ e & geuder & Sg H gl 3cueE & v
AT Hed 3efay-l & yauEl & gaR HuiRa frar smem wmfge i ore
FT AURUT AR & AT HF J T 715 T & 3UR W FA7 S aifgol
faer el $aa FuiRa & & T ®iq 3¢9 garr e v gare=
39SY P & AR §l 3T ey YeTeRl o 3§ O H di5 @iey
3YcTsY sTgl hAT gl

GIANA HfART FOA carT R Jfafshar w1 TwR g0 fHhar sear aifge
FIfh TP TId UTHR, dl3lehl HifFeel HUal, IR oiid H HET o &
el I &1 39 EAT & ITABE F (AR, T§ fARMET 3cug & 3cureen
gl

fagel 3curce Seraiad & 91¢ ¥ YAl W W & R TRH & WY 3%
gfae FFsia &1 Iisrl ST give T Foh ¢

CFAl JFIHRA of A & FTae T RAffatar &1 g fmar § 3R 33 geer
FI SBFATH 3cure 1 fFAard fFar §1 99 fead W s3I 3ca6 & e
1. 30T, F AT foRar amar § 98 39 HrAad § w7 § T W 3Ea 39
331G B 3T ol & faTa fhar §1 8@ 37emal, <ol dadchd of died Siel.
0T, H SEAEIH 3cUle & AT f o & e hrEd W deeyaed #
3mara AT g

soldh UST GaRT AT H HAG [Aa@g A8 ¢ i sdH ATl 3cargant
& A U AW Amaiikes FFSHAr §1 SO 3cdigenl GaRT 3caifad 3cdg @
AT AT, 9 SAIRAT F I’ Far SAar g, ar soled AT & 3mard &
Wﬁagﬁam@m%,mﬁmmaﬁmscmq*@rawdﬁw‘«’JIT%I
THEET & Hed T Sirg 1 S w@ner AR FE giafRad e s @ige 6
gg °rer ¥ 3fe o @l

aree ATfole HhRIeHs 3R AgcaqoT gl

5.6. WIS gErT ST

31. GiAMA HfAhd HU ("THIRN") aRT GEIT T AT IR Al FTRR A fRU S
ot Y & GaY A, Fhifeh 38h T 3cUIeeh o $HA #ET w61 forar &, ity
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32.

33.

34.

g e ad § b TEde @1 @I 9eT deey a3t & fafeAor A dower =@ g
3Hd:, 3Fd 3cUICH T AT ST F 9T oy &7 IS TRl Aar gl

$H Y & FOU H fh Th gfdye FHASAT § 3R 3cuieh searad gishar & de
9 Yol X @ &, WRHRT g Al axa § & foata fea aganh scaesi/ @it
T FART SRy & WUR ) FuiRa fFar = g

YRT 95(1)(M) & I, frel a&q & daer # WA Hed ¥ T &

y), AT FEq & [elv, SR & AHT HH H, JoAd HHAA, 9 d§ Al aor
I &7 H 39T & [l &), SHET & 39 &RT (6) & HAIA FAIC AT [HIA] 3 IR
fFERa f@&ar = &, ar

ii) ST faglae aer a1 &7 & ERef FIGN H S9N 3 HHT HH H FH aE Pl
fa3#r & gt & ar ST fFAFiaed aer AT & 3 We] IR A T SIow FUfd ar
[§8#r @ @ FHET & PRI, O [&@FF 3T GoreAr I Al 6]l & al '
e IT &l 39 FHR FIT:

(F) FHIT a¥g # JorAT GidfAe HAT, T [Haicdew aer a1 &7 I fFH F9gFT
JRR gor & fAgia fFar Srar 8 Sar & 39 8RT (6) & HFAT AT v fAgHE &
SHTHR AR 47 Srer & ar

3Fd avg I Heldl @ a9 H 3cqige SEId, FerdlA®, € IR #HET el 3R
ol & felv 3fRId T aled, ST f& 39 8RT (6) & idald &7 T [HIA & IFER
FERe far arar &

(@) I [F Ferar & aer @& 3ieal [ 3= ao & aeg & AT & AFAGT H 3R
STET a¥g @I fAgld @ & & HEFH & dol AR fHAr aFT & I O avg Hgld
& e # 3cqifac o g a7 [FGia & aer # S JelAg HIAT 7 &), FHHT Hod Heldl
& aor H 3 HIAT F Hg H FERT ar srean)”

AT I§ &Alc ad ¢ [ Heey a3t & HeAfaf@d @dideat o Falds geamae
& 3W eI e &

i. SIfSmeT ghmier SfAse et fafdes
i AT g hidchel hUsil TolHACS
ii. AT SREeRr i3 Fueh fafacs
iv. 3H-RA (TIH) FY fafAcs

V. arfScer sralkesr

vi. FIAAAT HfAhd wu= fafacs

vii.  dL3R. HfAFeH

viii.  GieTale Sclaielelel - ST oh.oh.

iX. 3TC ITC HIARLT

X. SHTETET U8 $dair fofdics
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xi.  GiAR FACHH oA fafacs
3.7. WA H{ed AR fAdta fea F1 fauRor
5.7.1. A1 S qOT. F AT IHET qoT

35. SeogI3 & el & UFAEA Welhldl & 3eJeoe 15 & dgd Gl 38 YR ¢ :

"SACEIET 1994 FT Jigeda-Vi, ERE IR YR W FHT HAFIG, 1994 ("drearieh
FAFIAT) & Jogeda-VI & FEleadd G HAFIGT T CHHACH HAFGT fHF=ledf@d 3
3wy Fecgel3il dawdl # T Her & JrEIdl arell Frdariedl G & §19T

(#) ST 1994 & Heoe-VI IR GERIEN GAFIG @ dgd Hed @ Jeldl &
FEROT FXa H T #¥e FTel Seegi3 HaE AT Al S HEfT 3qFT & forw
e & Hedl 3ar &FIdl #3967 FH IT 3H qGgElfd # 39glT #a St
[RFAf@ & TR @ e A TRel Hedl IUar oeld & e HE&A H Jotal
FNe H HTEMRT g1 &

(@) gfe Sra e 3cqices HIB-T1% Tg 1@l dohd & & FHlT 3c9lq & 3c9Iged Fiat
arel 3§19 H 39 3¢9l & [QfAAI0], 3cqiger JN 9 & HeEr H FI5IR refeqawer
#r Rfaar e & a Aaid #xa aren seegeid wawd Ao d gAAadr #T
IFEROT FXat # SrarehsT 3gar & v @aa & Heal JAar &EId! T 39T R

(i)  HTHITE SeeqeII FaET I GElT FT ITIT FX T § S A H el FAA
SraT Gl ¥ AT HET HFdTerT G HTEIRT TE 8 Afer SArarehs 3eura® ard-
TTE Ig Tgl fear aaa & 3 39 3c9ig & fAfFA, 3cuiga i B & gae H
FISTR Feegaeer I RUGIr GHIT 391G #T 3c9IG- FXa dlet 3G90 &/

(@  vadivd gAEsd & N7, I 3RV & Jiddd Frdedl # sigeda 14(7), 14(a@),
14(m) 3R 14(q) & RFERT TTIGeIAT F AT AT THHTH THIIG &
grEfalE GIaEeT G g9, JUIfY, 3dd g @ H gl faely Fidarsar g dr
HTIIT FXe dTet FecgII FGEd IATETIA Al FI Ggald F¥al JR IHH A9
& [T ag ggEfd &1 39917 F HHd § A 37 FHGAT & eTT H @ &
Fif e A gafdla [ae JN O 39gFT daHS F §G H HidT I gl &
Hhcll &1 O GgEiaal @ o @A H, SlET Sqagrd gl EId #Nel alel
SeogeI3l HGET @ GaRT T & &I FAleld [HaeT 3N earl &1 3921 & i H
faar #va & qd o RgararT et 3Rl F SF Far afeel
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36.

37.

(1)

(%)

ST #Xel dlell Seoqeldl Hawd 39 T (F) & AR 93Fd YgEicral @
greRIE F1d ARG & [T JfEglad @R TUT 39 R (E) F HFar GgFd
ggErfaal s FACT JHied HleHsT JN F13exafclsr Had & [oIv JfAglaad #am)

AT XA Flel Seeqel3il HeFd & AT Flfed & dgd il o U GR TF
GrARET @ [e1ar & 1 Tg vk SIGIR refegawer & &l 39 RrEms @& GiaenT (#)
HHATCT &N a0 193], oI I #7e1 dlel Hawd & g #lfed H HIfteT &
ARG & e FISTR Jfeqaed] gaefl HiAas &l [Fdr off [efa # 39 drare
(FB)(ii) & TITETT FIfeT I TG & §ig 15 a9 H FACT 8191/ 385 Jear, Hid
PNl dlel Secgel3i Hawd @ IS Flofed & Hervl H el & GaRT Tg GlAread
AT ARV 3 FISIR 3refeqareyr @ [FFIr v [T 3ga1aT 37ear &7 H Feafeld
& 39 T (#) & IR-TSIR Feqaeer 3 qiateT 37 3197 3¥ar 87 & felv 3791

Ty T &

e A T & THAHA HIEkhiel & 3eJeoe 15()() FT garer fear ¢ 3R 38 w
srar fRam &1 3mdce o Ig arar fRar § 6 e ST 0T & 3cuiedl @ I8 yefdd
A & T &gl ST WU o faaRmehs 3cure & fafe#on, Scurest 3R f9sh & @aer
H GHST 3cUTG FT 3Gl X dTel 3odh 31T H R 3rdegaeyr i feufaar Algg
g1 3 garT TE Fer I § R A T & 9fded)y scuew gE weRla e &
EAY § T o W R Hed T Fuer deR-Fdied g, dl 9HAe Hod @l
AT fATATTEN & el & W 7 AR 8 & WYl & IHqER & el e

TJIATT ATHS 7 el o Y79 Ul o ST TcTTEAT & dId SIdeR &l grar
Tt TR | dEIdR, WA Hed fAgarael & 3egey-| & R 7 & I3aR FuiRd
frar o g, Toad [Rrafar@a faaver ar = ¢

"IN-TTTR Frefedraear arel ael & HRIT @ HiHe H, HHAT Hod & HEURT &I
Ffeqarer aiet R a9 H FAHT I [RAAT Heg & JER &, I OF e G &
SR Aled 3T &ell & Hod & TR G IT SIgT g HHT o g, a7 fdr 37 3T
TR GX &7 ST1eaT, [SE#H &AR 3c9ig 3 flv RT H aredd A YT F s a1
3T FHT H nfHer & 577 Il 39w g Al 3T T HfSAT A X & fav
fafeaa &7 & FHRIGT 41 STea| Aafed & 3R Hafdd 3c9iq & Qg & &
FI e # 3@ v, fAfdve gIfFRT GaRT 3T FXF & vk I9GFT ISR IrAeTaERr
gret AEE der F ogIT [FIT ST, HN TIT F GHI 3IYcist N5 T3 [fheT H
feaaflg ge=r I 3fAd €T @ Sva| SiEl 39gFd &, [FH g &R
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38.

Irfegawer aiel e der & Tatr H B &t GHET HHG H F TS ST FT FGHI-HIAT
& MR G-I el S| S # AT GETARI @ [&aT fd Jegfad fdeea @
SR /eyl alel JER 39 & 3WIFT a9 & dR H FrAd 341 Fear 3k 305
YA eaforar g+ & felv 3fAaa AT faar sean)”

HAeH A Ig arar fhar § & dAT Hed &1 HURo $Ra # ¢F H{ed & MU W
forar Ser =fevl 37w ey wateRl @ s & ey | & &R 7 7 gEeey
IMURT & 3HTal $1$ 3T HUR GEd g1 har §, S TAwT Hog & FURor &
YR §eT Toh| 3cT:, WUSRT o e T 3cdleed oFld & MR R, &b, G
Td weEfAE <gd R 3R e & fav fafted wArfee, ara # 33 Hqem &
ITER. HAT Hed FuiRa frar gl

3.7.2. i I, 791, & fov AT faa

39.

40.

gifoamr gl FfAFa suh s § v B fima

ST Fr A & R, SATTIET ghmRier FfFwa Fuslr fAfATs (GTRT) o 9RT F +++
Hifcr o7 AT forar &, O0H @ +++« ACFH o WY 99 fohar ar &1 9w &Er
AARTA IS hiRdd HUT fATHES (BT hfApe), 3R AT sFer fEa
F0e fafAcs (SREER) & ATETA &, IR 386 dc  IHHA-HA (Thdh) HUar fafAcs
(CfAAT Tgeh) 3R @fScs PR (AfSicer) & Ategdm d AT $r 3§

geTeieT 0 > HRd H TS Jgeh

gITET 0 > EISUIT hfdAchel (FTET) 1> ART & ITT dEHh

giereler 0> SRER (FEfRd) 0> e e (@) 01> AQifved (rEsRd) 0>
HRT H IS ATgeh

IWRiad T TaTae 3R caaRat & ey & gaeT ggaer fFar g1 witerr &
HRA A Ygo ST gk F N a8 FAd & IUR R g @a Had #v
fAERoT fhar §1 3cuees 3R Aot o | At orsT, oA, deteng R gsfe
oeh, IRl ATel #77sT, o Yok AR ROT oI & AT FARNSA F g AT gl
SEh HAUA & d1G Foo AT & &1 IS g1 S8 Iolal, Tl HAicehi/ sararat
& ¢ HT ARG fhar 7147 §1 9RT A IEART Aeh T N IS HIAT % MUR T
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41.

5.7.3.

42.

43.

44.

ugd Hed fAuiRa fFar /@ g1 3@ 9eR FuiRa e @dia fed @ & o8
arforer & 3feaf@a gl

T . M. F 3T 3eH) A F v FEa faa

DT F 3T g 3rmEAeh 3cueet iR AETaw & v [T freaa sudsy aar &
IR W) AuiRa & 715 & 3R 971 ea@ A & 75 e afoiT afosr & forar
IR B

99 & AT qHe {5
g FAwa Fuet dffes ¥ v awea o

og @1 afr & SN, FAAA FfAea Fuer faffes (gAaE) o oRa @
faamrefsr 3curg &1 «+x MEF oo AT fhar &, S9fF oo TR & *++ Afew oo
Hacy et @ foshr T g1 IReRy Ig e #d § fh #Rd 1 ThU aw @i
qofell & TRe] TR T AT g g, Ol 6 e s FAT & 3R W Ay
Ao fuia frar o w1 giade sAea swh fffies & we s 7 F&9fid
AR ST amEhl H AW gEg oW gl HEROT ORAl & fow, grieRy o
SARAT gaRT gof: fashr v ¥ faem R g

AT Hed AR et & v, oRed 3 Jeey avgsi 1 3cues arerd & Hest
A 1 HAG el e W e HUIRT A &g SAUR AT WHAET Gishdr H
IETOT T §1 AT Hed Bl aoN H sl #ed & 3R X f@uiRa fear amn
¢ THENT & e oA, 3l Arer e, gsfeler iR AfSer Yo R Hise wera &
HROT HIAT FARIST FHI grar fhar gl grar hu 37T FARIS 386 Tcdihs] & dG

3AC T AT §l 39 YHR, FRUET-TET TR R TAT Hed T 06 A & 18
qTesT ATl dliciet 7 3feai@d 3aR &1 75 7

$H Y & Hau A 6 tHEdr & AU aeey #ew WUiRd e & fov s o
forar s =nfew ife o] s THET & vwATT AT gl & FHRor gefad gar
g, USRI T§ oAlc Hd § fo 3§ d2F & HI AT 61 ¢ b 3Fd 3cdigeh Il Eo]
9’ A 3T o aqer @1 &1 QAT Hed H1 FuRor geerith FaAt & 3ear
fohar arar &
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S 7 3T 3curedt/ fatas & v s Jo

45. AU & 3T G 3rHEAIN Icurcahi AR AT & AT G Hed 3vesy adr
F YR W AU fhar =r § 3R s@er 3eo@ A ured Arfold difeer J fRar
T gl

3.7.4.5m9e & fav e g
gaamr Ffawa s Afes ¥ v B fea

46. GAAHAT T ARG F AR 3G T oxx HEFH oo AT forar §, AT & wee
At o7 MY FATa Far = &1 AW 71 IR, FAFew (@@M3RA) 3R s are
FAR (FEC AET), 3N TG SCAAAA - AT Hh.ah. (Gieraled) & Aegdm § fFda
$r IS T HOAT SEAUAST - SO F.h. o SGol H, Uh HEAEN FYAT, Hierdd
Tl HfAmeu-sf3ar usde faffes (dimaer $fEan) & awgst &1 W f g1 T
& ATEYAT I GRILT A & a2 g

GIATAT 0> #Rd & IweT agsh

FAAAT >0 AR (rEERA) >0 $E¢ a¥ (IHIA) S0 9RT & IHT AEh

giAdAT 0> @REE (3EETEd) >0 dedle i3 (FeEle @ geiRd) S0 6Rd A
S

47. 390ed g AATal, SamaiEl 3R wafa smarde A wiRedr & @HsT g faam gl
UITEeRT o Jgel AHAAT Aeh & off 5 FIAT & IMUR R fad da daa @uiiRa
fFar &1 s9% 37dTar, FieEd ?WWQ?W%WWW
AT §| TETHRT o TG AT HS, WA ST, adeh e, sadei aRass, gsferr
3N gREgeT Yoeh, fac/ S Yooh HR HOT oeTd & fAT FARSA &1 grar faar g1 grar
fhT T FAS B TSN GERT 3Eh FAGA & de HAfd & 718 & e
fAaer fdta Hraa T & a8 arfosr & 3feaf@a g

IO # 3T 3cEs s & v Faa fea
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48. ST & 3T T3 3TEIRN 3cureai IR fFaTds & v aTa Sad 3udsy a2ar &
YR W ARG 7 18 § 3 3TFT Ioo@ AT & 7S ured AfST arforer & fRar

IR B

3.8. gled ATl

49. S f& IR G mr g, PAffa @ qe Ak uiRa g g & cae &
TEd g, ey & & T iR Jrea afoieT 39 9o &

qre AffoteT difereT
HIHATT
aTa frAq | gred AfoT | gres #Afol | gresT AforeT
sh H\W’
. |ocHlgeh ol ATH S S ”
q (EI;QF STely/ (II;UQT STely/ (?J;QQT STely/ )
(%) )
;o) | L) Hr. &)
& [T et 70T
SIfSrareT gigarier HiAwd * KK * KK * K% *xx% 25-35
1.
. for.
2 |13 * % ¥ * % % * % ¥ *%x% 35-45
o |SI4Ted
3 ﬁﬁm FAFaT &. . * KK * KK * KK *x %% 30-40
4 | * %% * k% * ¥ % *%x% 50-60

. &ifa 3 FRUNTHAS TET T T

T.1. 3 feqaqy vall & AR

50. &ifd 3R FROMcHAS Haer & HaY & 3 faeey wall qarr Frafaf@a seRy fe §
i. grfa faeewor & faw 2020-21 & 3MUR a¥ AAAT ITad § Fifch 3T 3G &
SRIeT AEUBTadisdr & (ATl TIT & &g gl 3R FHIfas-19 & gog &

FRUT FAS AT T F Tgd A o)
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

TAAT AFES H TR 3Tehele oTgl fhar e aifew Fife @e & 3mara 2022-
23 T 9¢ AT §, Safh Sael ¥ AT H FY 3 &1 9% rar, Sdel O
AT Hed O ¥ AT {ed § 38 gl

UIEAIHY ok I HANCT & T ST & TS H AT 308 8, S AT &7 &
37T Y gATAT §

AR A AT B AT H FAT IS § SR AT H G g3 L

o 3T AT AR Ry # @i, Ak P @, A § 9 ge I F
$ROT % &

e o &fd 3af & 9ga AT vt & fav qeg weldr & Tl Jeer
Yalel 8T T ¥l U/ 3RSt & AT H, HROT TAReINor QU AT foham ST Hehl
gl

B[ 3T GaNT grar & I Hed deldr 0-10% &, o gefar § fF e
3e9T & AT Feg AR IEE & UgT Hed & AT P AgcaQl Ao
HHHATAAT LT &

soleh Jol 1 AT B 3T A Herat § sgd Ao ¢

HAGH o TR FEAG T W@l & favw aeR & 37 3nqfcedisit & 3roel
PHAT FA P F AT AR FIA §U A HAT H 3Tp1oAs & & HAT BT
gl

3dgeh IMUR ¥ ¥ oNMdR Uil HIAAT H HAT FX @ g, offched dOIR
fReerY e 7€ aX W@ §, S a2 § & Ige 3v9 FAdT W AT
N TR § FifF 3maeH tF gt 3mgfdedar &

S 3afr & ee] 3eer & W omId # gefd 3w 3cureehl i omrd A
deed & 3HTRY T8l &1 oRTd &7 50-60% TREIT gAY aTel shed AT, Soilel ol
AT 7 afa 37 & R FRrae 318 &

ST & 3o aTell Haey &3l i HAd el AR AT @ 3 areh Heey
aEGHT, Sl AT HAAT H Jololl H TR W e 3e@T AR Al oot
CaRT ST 3T Hed Cold o hRUT, THHAET &Y S Ay & GRIeT 39el e
FH FA & foIv ared g 93|

Hdesh AT H FIae & Sras(g A9 fSshr dere & & @l

3T Y SIBAEEA 3cal & 3cdiee 3R AT W Hfed w1 g AR
HRA SIOR AT 3MaRThcAl G 8T HIT &1 gl b foh Sd qreae ok
A A, a9 o e T aeR REAGRT 10-20% & er=R # W

B 3ehNT A 3culead AR AT 3udeT AT YHW Mhw Fehoshl A FUR
fearar &, SE@ &ifas e1fd & g ek g &1 3ad # FRae 3 sefh
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XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.

aﬁmﬁ@gﬁ,ﬁmﬁraﬁ%@a*ué FRUMcHS e 8l
IG IR

B 36T & SN H gef¥ g5 ¢ Fifh 3W AT H FRae & daeg 3w
3cest #/ Jefd SRy & gl

FHARAT 7 g&aT H HAT 3 T, FeP &ddﬁ?Hdgﬁﬁ@?ﬁTg‘é%"l
WS ST ST X Fohd &

Ye¥ Il HAfRHA H gefd & FROT e 3T & AT ot R ufdher &
HAT 37 T

frifSia ot & geftr g8 B, siefer wufia arwar soRafda @ 81 feaerd 3ik
Y el FURAT A gACT gefdr g5 T sHE el A favaweadr Wy
35d g

ATHIGAT H FHHAT HTAGeh I JHThIHA® SITIR
gl

Wity & fAslt 3UAeT # oS S arell Heey el A AN, 3R
Hediehel, SR H oy TEIT 1 99 A7 ol 39T # ol & Aoy 3
SI3ECIH 3cUTGT ST ATHIGAT T cATId HlT AMGT|

el 3T T o Gl dffae Yeod & 3rerer §, SRl Fed AT H owed
HIAT Tl Scureel ot & fa9lid §1 98k 3 Hevcsh, S 3cUIee hr
IETAATT 3R R Tehelier a1 T SATEAT A 81 B 36T o HA AT
A doh H Y 38 TR fhar |

e 1 A IcUlead Gfshar & HROT &I T FHAT AT U5 6T ¢ Fifeh
TohIA FishdT rcafeier qoit 3N AH-ageT Iihar &, SHA Iod fader aerd &r
HEGIHAT BT §, 3T 39-3cUGl & AEIA § FHH 6T dlell agell aldl g,
3T 3UHIPIET SWEld 3R ®A 3U9 gl gl He ol A, TEdnd
BTSSR ITFENSRIeT Ui T YT FT Bl

rraferd WedfAd & 39dier @ el 3eAer i affed Rwar & A@r ar
Tehdl FIfh Fqh I AU 3culed Ufhar & FUR H& H1 fAhed gl dfh
GieafPhr &1 fasra te urdfdles ®R* §, safav I8 far fear smear afge f&
Hyford icifEarehr & 3udleT | ele] 3T & &fd & @I 8l

B 3T F & FTd Al F TG g5 AN, SR H AT H dgena AT
ATl T # 3pereldl AR Soddl Jatied # FHEI3N S HRHT & HROT g
qhl &l

EELE feRorT OEAfa & HRoT
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X XXVi.

XXVii.

XXViii.

XXiX.

XXX.

XXXI.

XXXii.

XXXiii.

XXXiV.

XXXV.

XXXVi.

o A REC Heded H geid & HROT G oerd # i & HRuT
ES| $H® AT, Tl 3T A AT T FA AR & dlasfg 30 o Hraa
FH H &
mﬁmﬁwg‘éfﬂﬁaﬁalqm & PRUT AgT HAAT AT AMRT| HGT
H fRrae &1 &RT 8 A8 Iaram IR g
Hdesdh A gRErelT &R 1 7Tead Tl & Ge&qd fhar, Fife sahr aifte
RO 2020 # wh #EA & dg T Y K &
it sitaifaes Eufa, @=d A &1 @ffer & q&Eifaal, @e 3T &t
G ‘-Igt“o-\l arel 3T 3UR dRd oI 37T SR AT (90T X Tohd &l
FH-Gghel Hehe S FReh, Toeteh HROT dARFH AWT W gfdhe Jema qsT § 3R
Fd A AR AT T B FAC F YT Ef §F 7, A Wl 3T
T Tl TETAT Y Hehell B
BRe 3T 1 g$ &ffd, 2017 & 39, JUAV & s g, FoHEsh HROT e
T HAT g5 AR AT F gefd g8 AT 2018-2021 & T TS Yok M
S S "eATRAT & &6 deik & JMHY Bﬁﬁéiwgé’%l FIfdg & Ic,
JTYfcieRci3it T HEAT #F gef g3 e fAd T @ TS|
dfRgs TR W HAC FA §5 & S 30 d2T § T & fF e 3 AT A
e eRR Fueh faffes & dtd axar g1 3 Aadr & fFd 2021 § A
8 W € 3l Fra st & ake 4.99 SteR iy freem aw wg a1 £
grar foRar I 39 &Ifa A o6 36T SanT grar Hr WS 3T onrd 3R
IR-gifRe Ao & HROT
IR-gIiA R Hed & 3T 3G Iihar & ATH A 3cUedl 39-3¢916 & Hod
F SN 3cUed 3Y9-3c91G I dRId & FEY H AT [haT ST Afgu|
EESIRATFHIS Ufshar T R & gl & fow 3uNfransd T omra 7 8-
10% T HHAT H JT A1RT
ffora gelt @ 22% & gfawe @0 fear smer =nfge s=ifd ar gfdwe
fafoa 9o & %ot aer W) o &= S T &1 s8% 3raar, dRaw A F ek
A vEr gfave 9gd 30w &l AT Olf T 22% F giawd, ROT g
AT & UR R, fAgel Fufd W 27.15% @ 41.41% o HT FeIar oy
GRITeT &
gfa-fed Aoz & fuRor & fav 22% FAGT o | gfawe w faar =&
frar amer arfgr &ife 3eier & 3itaa ufawa 10% & 3fRE a8 g1 &1fa i
T & dT Hed & AURT & fav Ui §g 38 & Afoe W) AR &war
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¢ ore W ufcreqet & @Ay aRfEufaal & 3R gred & sequfeafa # sfd
T T RAT fRAr ST geRar gl

XXXVi. 3wt (e fo=on) 3maer, 1987, 22% Hiawe W GO & &1 3MUR
JoIdT &1 grellieh, UET e o Aar § fF ger 9y w 14% &1 gfdte
T S Fehar &, 1 AT Golt W 22% T Fihel &1 ST Hehe &

xxxviii. AT #H G AT &X 18% AR PrART a FI X 40%-50% oY, aF 22% Hr
Rear 3T A1 gTalieh, 379 I SIS &X gehd 10% 3R FaRe & Fir T
25% g a1$ g, ar vdr Reet g g

xxxix. foorecled e AT & A H, M@ A v A g & Fafea o
W 22% F1 Read 3uaen 3faa aAgr § Fife saa &afa afoa s aar g
TgECA PR qAH fAfEse wiasor & AFer 7 ot CESTAT & 38l &R &
[EELESCESME R I

.2, T 3GAT & AR
51.  &Ifd 3R SRUMCHS FEY & HIE H B[ 36N GaNT el 3eRier fhe amw &

. 3T fedeey uaThRi & SEdfaal & faudia, S Hedihel & @l ot g &r
TS §1 37, TSN &7fa @1 Fodl Hediee A §6hd ol

i 3y fRadcy UeThRl & Yl & fAudd, Heey o & o marar
AT, AT # WRER IRadel 9rdfdes g7 § AR AT o g a1 &7fd $r
FH G gt §1 3 R o Rascy uar o ug AE qear § & dwd
Hodidhel & Py HTGRISAT T8l ol

iii. U A AN T FR §l ST Tk AT AN & HeR A QU AT @
¥, 9 Teh B 3T T &7 AL &7 W M grellfeh, FA HrAdT W I H
I g5 ¢ TE0 8ol 36T T IR A BT v &l

iv.  SffT 3R & o Imd B oA # IR gef gF ¥ AR gEA w3t
SoR fewdm S for &l

V. TIEY AT EXe] 36T & HAdr 7 Feldr FX 1 &

vi. ST 3af8 & §g AT Feld H e g5 T

vii. g Feldr [FRAVeT dad S 3Ef & v gl g, afd e & v
oTel|

viil. 3T Rddey TR & It & faudid, dHEa weldr siftew Fg & Fie
WA Tk HASE 3eurg § 3N o 36T AT H HAdE § AT @& &
forw sreT &1

ix.  &fd 3@ & SR FeeY AT H GET HHAT H Hhr RGeS gl T
HrAd 7 FRrae Fod AT i oferd A aRade & 3w 76 2

X.  ¥Rd # 9gd A # dRgF TR W A FAd 7 fRige § 310w PRmae
37S B
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

B, 3T T IRATHT @9Td R Ty 3Gt H 9ga HIAT & §T I’
H FAr 3719 8

Te] 3N &I Soleh AT &1 HIHAAT AT NI HIGAT AT HIAAT T SAeTehRT g
gl 3T fedecy waeRi & fdear & faulid, saa fdfas & fad &
JrEfe §, 3T HRAT IO & g7 VAT 38 d29 F HRUT § F ARAT
3¢ fdiges & A & Gy gfaeayt & W@ g Fife gied & g 7
AR A fRET 30T Ald & TG FXd F g g1 UehdT| AT AATAH &
A 7 o, e afa faeewor & fow qefdsT Jeg w AR & #x §
3+ fRaecy TRl & 3R & {udid, 3dees i &TAaT AR AT ¥ FA
¢ 3K zafow, 3a% 9 FAd FF F F DS Aicdrgs el ol

FHRIcHS hIA Heldr gl & & Frad FaTde garr &a & a5 oOf, 7 &
EIe], 3GANT Z@NT|

HeCY ATl & BXe] 36T T HAAT 1 g F &A1 § 3R 3R wgeirenon
X T Bl

&7 39T & SRl e Hlﬁ@fdldldﬁqaﬁgé%,m%mmé?
HATT HAT F TS &

B 3CANT &l 3T HIT &l °lef Wl 3N TR BEAERT §=0 @A & faw
YA AT FH el & AT AT &1 T8l Afe T 36NN & AT FH 60
1 glelt, o 38 =e] foshl 3R SOk REAERT & AHS & Jhdle 381 Isd|
TRe] 36T A 3UfASE 3TAR FIF H A9 T 306l anrd &4 Fr g, oas
IROTATIFT FATROT AT H HAEY TS &1 TIN FICROT 9T 7 Far 318 §,
B 3T Y 38 FREe § FIg o7 AL g3 & Fifh 39 fohy FoAd A g@
fiRtae & st 3% FAr = F AT AR @ Tar T

3y f@decy TaThRl & Hdcar & fAudia, Tadly U M R #7 A
HAHT FAT @ ¢ AR swfan, o & a7 g o & a1 7 9 @ @,
3P TG IS §| 3 TBR, THARN F AR F HAT HH F AT B
3y fedeey UeThRT & el & fAmd, Yok FT Al T ITAET AT FIfh
AT Te] 3CANT HT 3cUG AT § F AT| TR e &I 3@ & aRweT
UTesT o glel o HhRUT ERe] 36T 39 3MMieh HAUes! & JUR el & HaTH gl
gl

B[ 3T hdel HecH TEIIHT &I O1C A I°ad & HROT & A9ell ST Jera &
HE&TH Tl

S 3af® & &g BXe] 36T $ Ble] foshr 3N aoR fEeRr # fIRrae 3ms
gl

50% & 318 SeIR BEAERT T QU FeT HT &TAT gl & ddofe, ERe] eI
GaNT TR IToR ey 9gd H &l

&ifd 3af & R B 3T & #ER A Jeddo T e g5 & AR ;e
3eZT #T $EN YR 3G #F e g$ Bl
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XXV.

XXVi.

XXVii.

XXViii.

XXiX.

XXX.

XXXI.

XXXil.

XXXiii.

XXXiV.

XXXV.

XXXVi.

XXXVii.

XXXViii.

A3 & IR & SISg HEN F R IO H1T 3 wXe SeET & T et
H TG e T I ARG F FS great & @er, A el 36AT 3T R
Tl I TATCT el H TETH BTl
S Sl e ST A U g3 ¥ O AT A S A F ke
frfod ot R FaRIcAs® gfawe gof 6 &
B[ 36T I gl arell &7fd FATh, wAehe HaATh, fader W gfawer 3R gefar &
fiRrae & Tose &
Sitar 3afr & a1g eXe] 3eeT &1 amerviear 7 3R fRmae 3ns &
B 3G I STTST &1 TGNl lel @ Ygol &1 ©IeT g a1 gl 38 YR, TaA
9 AT EIf¥cal A g T F fow uTd FATS o e g
g decy waThRl & fdeal & fudid, @ 3¢9 GaRT HIS 3MhHAS
AR s Hed fAuRor & fhar o1 W@ &1 TE 36 a9 ¥ e § &
dfRgeh TR W ahdel dldT 3culesh § 3R #Rd H Aler eRe] 3T & &A@
3= B
3=y fddey UehRl & Aut & A9ld, Ife fAder @ gfdter #r feior
YR IY & TATHU & & H (@ [HarT S1ar g, o o &1fa 3afar & el
SOH 3eoll@ay PRIEe @Y STwaf|
g feafa Rt o Au faer & fow segeme A8 §1 e eI 379 6
& qUT Hedgrd & HROT & 39T Hiecdcd = 9rar gl ¢ foaer $r Fufa 7,
3cqIceh I W Hg 9fdhel foid Agr I 9Tar|
Iy fgddcy TaThRl & 3Rl & fQulid, &ffd &7 gar 3desh & aredfas
ot W oamRa ¥ FRias ¥ 3O st F NUR W IF TRd a9
frar & T foraa o & FRmae ara 3R 38% @9 [ FiFa 7 fRae &
FROT Bl
3+ Badey TaTERT & Iqut & AW, W 36T & deEnmsd, e
FAeTeTH WA el &, Y P §3M &1 57 IR, &7fd Heagd #H JofT & HROT
el ol fre off Y &, FAeaera o 33T &1 U aedfas =aa § 3R 3
ASR3TETST 6 fohaT ST FehaT|
3T Rasey weHRl & fdeAl & A, e 3eder # gS &ffd A A
fRTae & FROT A& § FifF 9RT F ART Mg A ATt F Far 31&0F g
3T fedegy TaTeRT o @ 36T 1 Jafifed faRwanst & ggae & g
ﬁﬁﬂﬁraﬁ@?c\l\lﬁﬂﬁ*l{*ﬁﬁaﬁémﬂﬁgm%ﬁmm
H omrerae o1, safov &ifd 08 Rl & SROT 6T ¢l

IE arar foh eRe] 36T GaRT 3UANET @ S drell dehelieh vafed @,
hddl Ueh §IT g Fifh 3T ey UaThRI & THI dehelleh &l ITafald Selled
arelT Uk 8 SR alT A8l famar gl

THHNET 3R 3TdeEw A deelih H HR TS § Fifh 3T fgdecy
YaT R H Uleel & T &, dlg 3efen! dohelich $o A1 gl
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Xxxix. STafeh 3 gAY Tefhri & &7fd & HROT & & #H 2020 H ACSBA &I 3R

xl.

xli.

xlii.

xliii.

xliv.

Xlv.

Xlvi.

Xlvii.

XIviii.

SURT fhar &, S FIfAs-19 F FROT 241, &Ifd F7 arar o Hr & F Far =
g, o f 2020 #|

3T Bdey UEThRI & IRt & fAuld, TH-ehel Hehe & o] 36T W
Fs THE TG 99T ¢l $HS AAREd, THAT FRISRT IRGT F Fod Al &
AT # gef & Haey aEgHt f FAdr F gef gl wifgw) Hedr 7 Frrae
RT & UiesT & FROT g

3rg esey wEHRl & IRl & Aud, e 3edeT F gS e H gfte
St 3rafer 1 JoreTr fanel off Mool a¥ @ e W gl 8, o foh dhaor 3R ay
al
%H@H%%@H%Mﬁmﬁqmu‘i%amwa’lﬁré?wgé’%",
HIEY ¢ & Icdlgeh HRA H 3¢ &I Jied X I 8, Tordsh HRUT ARA &
HIHAT A & TS Bl

rdeer AT # 3T Hed TIod Fel A HETH @1 ¢ Fiieh dlel AR o Bef,
9ok # 3T Ao aw @ § AR S @ D H 3rrd WOaeeRed eh
AT gl

gferfed FrAa gy Il & IgaR FuiRa fhar ser @ifgvl 3 Rdeey
qeThRl & fAdesl & fAudid, geres 1l § WfAaRy & $ad Mdes & fadiyg
37l WX fUR HLeT &7 379eT Hr 715 g

g fgdeey 9eTari & Fafed goff W 9 @ @i @des & fov
HIAA ROT A IguTd R AR AT B aredideh (i &rhr et g
ghd gl

ufer faw=or 3neer, 1987 & Hesl 3R =gl & i IE Iculed H Fedl
AT gefd @ AT aar B graliier, WUHR HHAA T F g TS AN
W AR & § 3R safa, afRfgd Had e 3T & qf e &
agelr @ o TATT LT & Fhell B

gfa T AT F FuRor & o FAa of W 22% gfawd | @R &&=
& g9y # e g Ui fRcurdr &1 uree fhar s anfgul e
TR AghaaeT A #, 30 Radey wehRi & @y g v & fh
3% ufawe & | 5@ fAvig & a1g, 9w o ®3 AU # 22% gfawa
& 3T AT 7

3 fedeey wTaRl & e & fImda, Wi ¥ 3R SR areny
garT 3fAd foshr HiAa & FuRor 7 3R §1 U g9 Fed A, 3Tt
3N T3 & efeheled 3N B 3T ganT U a0 Fel @it & FARS
& ST Fol IcUlE oI & YR R 3Rd SR FeAa @eiRa war gl
safeT, U §9 ¢anr faaria 3fad fosht ied, omerd & qf agelr & ary-
Y HT o1 Y TeTel I g
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¥.3. WftF{ ganT sa

52.

53.

54.

55.

56.

57.

58.

TSR & EXe] 3T Y g3 &ffd & oY A fedeey wathRl & dwf 3R yfdarel
S & g1 W8T g@rn i feam a3 faeeivor fdeeyr afehRl ganT weqd faffie
3t oY 3R g

$H 3RY & HaU A T 2020-21 @ IUR ¥ gl AT ST AMGT Fhifh 58 Hafer
& R fAT 3AHECT & T 30w ff, wRery A =g § & &fa v &
3eCRT A, 2020-21, 2021-22 3R 2022-23 &1 Joiell T a5 ¢ e 3T o geeie
A ool fopel o a¥ & Joielm & fRTae S 715 1 39 IR, O 3T A g5 &
shael 3TN ¥ T Jolell T LR 6T 8

RSN 3 Ale Rd & foh Te Faey 3ndt &1 9ga Hed 2020-21, 2021-22
3 2022-23 &fgad &1fd 3@fr &F e 3@ H fohr aeg ¥ 3R @ g, ™
Sitg 3afy & Tg Wl IeAT H N AT § vk g a9 w8 T g1 3Fd 9gd
AT @ ARST 3cUGs & ¢ g & dIG SO & AT gl & HROT g AT S
hcl 1 38 AR, Hoey & # Iculeeshl GaRT SRR IR & 3FER, 3%d
3culee ART & IR 3cuie & gred ) ® &1 3§ Yo, & off fRufa &, oy
AT T IRAT TR F 3T AT AT ST ohaT B

$H Y & HOU H & HIfds-19 & d1g Hfcihc3t H F&q # Jef&r & HROT S
yafr # FAd FAT g 7S, MRS FAlc Fd § F des dfgd daey a3t &
Fad did 3 gl el 3cUiceh od AT # IREed # g AR #@fas-19 & g
forell off T 3cdiesh o Heoey aEGIT T Sclee Y& ALl fhAT | $H YBR, Ig Y
fo arqfcerdiai i Fear # gefd & HROT HHAdr A FRrae 38, 7ad Bl

SH 3 & HEY F b &1y faeelwor & fAv sofh U7 T Hraat R faar fhar s
Tifgw, 7 foh Aatae & fFal ), TSR Alc Fa § & afa e & & & fov,
WA 9Rd # AT Hod 3R 38 e W R ad § 99 W e 3
3T & AT Ifaeqe’ T T g1 WRSBRT 36T Al & g [ soled AT SO H
3cUeH & AT U ey AR B, Safd el 36T add H A & 3cuced AR
Tl & T Hod & @Y Gioequl #ar g1 Ig 30 o2F & ¢ g o ured &
AT A, AR H 3MATdF ©e] 36T § Fid 9Ied A & v Faa+ |

3 Y & GO A & 3dewh garT GEdd 3nehst 1 favaqeiaar X d@cg & Fifh
TR AT 3aRafdd W § Safs Fafod 6oh, yeu sma gufaar 3R geasa A
agﬁrgé% TITHRY e § T Ee] 3TN SaRT T 3Hiehst & Hcadel fohar
AT Bl 3 AHTARFT, TSR 7 TAART S & TS Be] 36T & HAMIdT
3ehsl ) aRMT fohar B

AR # AF-AT AR g F@aell fdeat & §aer #, IiUsrl sdlc &id § o Ar-
MY R #RA H uleed & AT #7881 dodAe Sia #Rd # Feey a&gsit &
UIes & YUH g5 W & UR W Y& HiT 75 f| I ART-3qfd e’ §, ures
Tsh eI IR S¥aeR ¢ Toldeh HROT R H ThATT 3cUleeh I arecideh &ifd &l
W &1 fageh scareent 3R foaiaehl garT weqd 3O & 9l T g fh gt Aol
HHRIcAS 3R Ageaqol &
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59.

STEl b SH 3 1 HaU g fh ISR # o] 3T & SEAEEIHA 3cdle i
STHYIGAT & FcA9el el AT, TR Al I ¢ o IdAT SAig deagy &2 d
HeeY TEGHT T qreeT AR QAT geef & HROT B, 3T FY g5 &1 & FoT H YE
dr S &1 Y WUERY & Hegy a3 & FEY A diee, &ffd 3N FROMcHAS Haer
Jra fT &, 5Tl SEEEH 3G fT YA T ST Fe dT HIS Il el o
g% 3TclTdl, USRI Alc Hd gih Rebls H VAT s TTET I § o Jg v R
3Tdeeh P 3T AT SBALA 391G F @97 §3HT S faomrelier e 1 Hroe i
S

T.3.1. &7 &1 T Hediwa

60.

61.

62.

63.

faed AR ForeeT TAga & fede 3.3 3R AT & egaer || & R (jii) 7 Jraere

g & It freY 3cure &1 v @ 3% AT T 3T UH AqTY greeRrE) S & e

g, a IR U ATt F gaTa T GOl Hediee N, I 98 I FUiRa Far

g o

F. IS U F AT & EY H TG dred Ao aia Aaa & gfaed &
T H ged ar gfaRrd @ 318 § 3R Jdeh < @ AT A A A T
F AT & AT g (31 3if8®) § a1 FET eEr-3rerer SR @ ta e
gfdeid & $& g, T8l AT AFHedh T & AW a&q & @ i & 3fes
g, 3R

g HEfdd aq 3R FAW W aEQRH & &g gfaeaut i Fufadt & et A
AT F TGHIT HT FAA HediheT 3T L

TAATT ATHS H, Yodeh gy o & I i AMET AR dieed Aol #geiad ¥ e

¢l 3 FfAREd, Hagy af & 3 3R el 30T gar AT 3cug # RER

el 0T § 3R SoTehT 3UANT HAH Iuden & T 3R FAE agh g9 ganT fovar

ST T gl 39 YR, F9eY I ARAT doiR & WER gfaeas’ & | § 3R a

g BRe] 3T ganT AT degy awgst & @ o wfawrdt = w E

3 ERIY & U A o U HecW U @ A Hed GaE FocYy & T Jofen &

3R T AR TH A F HAT A W g & SEH q@ F HAT H FAI OIE E,

IfsRY sic a8 6 3al & Rl HAediched & foU SR Teheled el H IS

TARIHAT 18T gl WIMUSHRT Alc ad ¢ [ Tl Srdar &, Sgl e & 3 ¢of &

AT T TH AT HTheled AT ST &T &, TH &« & AT AeT AT gAY &« &

3t g

39 YHR, AR 38 sy W qgad § o fafefad sRot & adae S #

8T &1 HorRll Hediehed e 3faa gl

%.  HecH TEGIT T Hecy AT F WRA & dreol fhar S @ B

g, Y% HEGY o ¥ Ued Alfold AT & aed RuiRd Sgeaw der @
3fas B

A TS HECY U F AT HT AR FHel AT AAT & 3% T 3 g
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q. AT & YTal T T FHedichel 3UYF ¢ Fdifeh Heey AT F 3w

hadl Jcdsh HEGY S § HF & Ay @Y gfaraet &ia g, dfed saRA™
SIGR # B 36197 GaRT T HA a3l & @y o gfoeqe aid gl
¥.3.2. qIfed 3MATAl ST AT 96T

F) ART/ITET I FT Aol

64. TAHTH AT FH TATATY, TAPRT & ARG H 3cUIC I HT AT Y&l TUd Hf TARAT

3curcehl s BXe] Toshr 3T @l &ial & 3 & AT & @ H qReniva R g1 |

Jeh Hedifehd AT o & a8 arferr 7 & a8 g

favor FHE 2020-21 2021-22 2022-23 | W3NITE
g9q R

Te] 3reT I fashr .. . xx - -
ggfd SGICCAY 100 118 110 151
Hecy &elf | 3mard .. 4,199 4,951 5,013 4,211
3 e | Imard .. 11 3 21 -
EEIG) S GIECA) 100 118 118 107
guya wfed

T 3T dr o e,
wgfd S GIEC) 100 109 115 140
Heey SRl § 3T e 4,199 4,951 5,013 4,211
AT g2 § M e 11 3 21 -
ugfa gelaey 100 115 118 111

65. WA Al A ¢ & 9RT A deey awgsit 1 A, 5w Sfted gud & arg-ar
$ftca @UT & BIEHT, ¥ 2022-23 T IV-eI-a¥ §¢7 gl Sirg 3afy &F AR § o
ay & o A FRae 3 g1 awfy, smum a¥ @ A & Joer # S af 7
$ftea @ud aied 3R 38 BIZH AT 3T Je W ol

) Hagy gt & I AT

66. AT HT AET & Y H, WABRT H IJg [AOR T 36ETH ¢ fF Far 3maa A,
e R §7 A ARG H 3 A WIS F FOE, Il e g5 gl &
3af & R Feey Ul § AT AEY fAeAgar of:

Razor SHIS | 2020-21 | 2021-22 | 2022-23 | W3HTE
gy &2t ¥ 3mard e 4,199 4,951 5,013 4,211
AT ST, 0T, F AT e 1,809 2,453 2,443 1,709
STl & 37Td e 2,390 2,498 2,571 2,502
3T ¢l ¥ AT e 11 3 21 -
el AT e 4,210 4,954 5,034 4,211
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HIGY AT & FaY H

B 3cUTeet % - . .. .
ECIn S GICCA) 100 96 107 82
Y/ % kK - . .
ECIG GICCA 100 100 101 94
el 3T % 99.7% 99.9% 99.6% 100%

67. JIESRT slc & ¢ i

. YR g &7 Jorelt & 2021-22 AR 2022-23 H Facy AT & AT S AT H
q@g,aﬁmmmmmﬁsﬂﬁﬁwmlwﬁﬁw
H ST 3afT 7 Hecy 1T Hr A 3fE WET g

i, e7fa 3af & e 3curea 3R @ua & gefaT 3mara & i FRmae 3 &1
iii. ST AT F QR HRA H gU HATEH H AT REW Feey quit & 3w &l

68. 3H IRY & FEY H Toh UIC UL Yooh S FANCT & d¢ AU & AT A @FRrae
m%,mmm%‘%mm%mdmmﬁ31|<4|dﬁ?zlcaﬁ§é%l
Rl ot Teufar &, A adwer S & Sl e B @l o QU @ 7 &, safan
-3l Heet G0 @ AT T Ygfel T ST el T HIS AT 78 ¢

¥.3.3. uifea 3maral #1 Faa g

69. Hacy AT & WA & Hed NG & HIU H, Ig TARVor fhar e 3mavas § f&
T HAT AATAT & FROT HRA HA TAT I AT HAT AT JoIT H Hod A Seodelg
SAT TS &, AT FAT O HWATAT T GG HIACT H HAl ool AT Hod Jefs &l Ashod &
fow 8, ST 3107 AAT: gl Heey &R ¥ 3ATAl & SHRUT 86| 363N & Shidal
W g AT S S T A FA, Be G AR e g, AR B @, & G
H & IS R

&) AT A FA

70.  HHAT H FoA AT F GRS, W 3EAT F O HAd Hr JoeT Gaey qoff &
A & TgT Hed F A IS §l 3 WY H, FAW AR TR R, 3796 F GG
Ao 3R e 3T & AT fashr dhred, @it gel iR & & "emy, & i ol
H TS 7

faawor FHE Gic SO | HEQH &
11,970,

fSshT A AT, * ok ok * %k .

qgd A IAE. | 470,672 | 4,46,947 | 456,574

HIAT FHeldr AT, * ok ok * %k .

FreAd FHd % sex . -

AT Feldr S 0-10% | 0-10% | 0-10%
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71.  WR@RY Al #Xa § 6 daey Imrdr dr HAT o 36T & S FAT F FA g
sl Fagy gef @ HrAdr 7 weldr Faricas 3R Ageayt B

g) AT /IR

72.  ¥E URA &t & v & =1 gt 3mard el HIAdE 1 Agcaqul dHAT dh HA
I ¢ AT FA VH TG HT THT HIACT Pl HAgcaqul AT Teh FHH ST g AT
SIACT H el @ Yool § ST 3HTUT AT & F g, TSR o 38 3@ &
ERTeT Ee] 3ET T SeTct 3R AT 7 gU GRadt=Al H ST H P

fawor FH1S 2020-21 | 2021-22 | 2022-23 | distaTE

farsht &1 efrarer /e xx - xx xx

ugfa SGICE) 100 130 147 122

ICEIRC LG /AT e, * k% * kK * ok K -

ugfa SGICE) 100 87 78 57

9gd AT M. 7,26,622 | 6,555,797 | 6,39,486 | 4,56,574

qaﬁr S EIECS] 100 90 88 63

73. oMY Ale A € 6 afd 3l & R e e A IR o A 9 g8 g,
Safeh R FAd # Sed@ey fRae 3 ¢ &fd 316 & R 9 Fqeg 7 o
fRmae s 1 sus faRea, Sra 3Eftr & e foshr aera ik o $iea a=r &
o af f goar & fae 3 B, safd sy faa & W oera #§ fae @
30 IR IS &1 39 YR, HEeY 3MATE T 9gT Fed o BRe] 3T H HACT
F gar o § 3R 3% w4 W A &

74, 3H FRY & G F & e 3 A AAd A W & § ww Faiaw @ S
HH F & AT A g 9T §, RSN Ale X & 0Ra 7 AT w3
& gHar & 3w g o Rl #, W 3¢ & v fEd w9 S oS
gicaTes e &1 R o Rufa &, Feey 3marar f 9gT Hed el 3T A fsh
AR ¥ FA &, EE e 36T A W9 TR aerd & A7 HAEd /W @ 3R
o rer 3o & T AR 8T UsT &

75. WOeRY Alc Fa § & I 39 F1 D, afa 36 F ST s= A1 Hr Fnrg
H gef g5 gl dUm, @ 3eAT & S FAT & FU-AY ey A F Igd
AT # o fRrae 3 B sa% faRed, &fd 3afr & e e 3ahr i w=
el &1 @t AR Heey ATl & UgT Hed & O F HR F o FoAr 3SR

faor FHIS 2020-21 | 2021-22 | 2022-23 | 2023-24

Ugd HIAT M. 7,26,622 | 6,55,797 | 6,39,486 | 4,56,574

el QAT T 3T xx . . xx

Elqﬁf LCIECC) 100 141 125 69

ICEQRCILG /AT e, * K K * K K * ¥ ¥ -
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Fdl AN fT g 3R
UEd 1A & o IR

A e.

* % %

* % %

* % %

* % %

gata

C

e GIECA

a N

100

66

57

41

T.3.4 =X 3gANT & 3nfiE AMIEs

76. e fAATael & eqey-11 7 Ig 3ofara § & afa & @uRor F wAe 3cae &
T 3GH W FI AT & IROTHAT THIT HT JeqReE g miAer geir | gt A
3T g 39Sy § b el 3T W uifed Al & ged I S H OFHET HId
e AmEst AR Sk, o, 3caes, IR Y, 3cUieahdr, f@der 9 3T 3ryar
GTAT 3UGET & gl Td FHIfdd Rmge |fgd e 3 & Fufd w germg
STelel aTel Hehclehl; ©Xel 1A, e HAlfoled H AMEN, g Ydlg, ATdl, UoHIR,
Ao, gefer, ol fder Sferel & &TH T W aedfder AR FeMfdd AhRIcHA® Jorral T
dXIWRE T4 TASqET Hodlchel AMAT B |

) U, &TAdT, &THaT 39Aer 3 /sy A=

77.  eifd 3raf & SRIeT &fAdT, 3cules, Tt 3R &THdT 3UAeT & Y H e 3T H

Yede HFAER TaT:
faawor FHTE 2020-21 2021-22 2022-23 LIEKIE
T AT HAre. * kK * KK * k¥ * %%
ggfd GICCAY) 100 100 100 100
3c4igeT #Are. * % ¥ e * KK * KK
wgfd S GICCA 100 123 112 122
fawor FHE 2020-21 2021-22 2022-23 LIE K E
&THAT 39T % - - - .
wgfd S GICCA 100 123 112 122
EQT’[\ IEET #Are. * KK * kK * % * * % %
wgfd S GICCA 100 118 110 151
ﬁ?ﬂ?‘f ICED HAre. * ¥k * ok * * % % * %%
yafa S CIEEA 100 133 73 86
ATdcy @9d HAre. * % % * %k * k¥ * k¥
EEIG) S GIECU) 100 102 120 132

78.  WIfERY dle R & R
F. e[ 36T T TG &THAT ¥t &1 3af & et ffaw @ B
g. W 36ANT &F 3cUce, &TAAT 3uder 3N el fusht 7 arfar 3afyr & aler gef

&S ¢l

A O 3TN AT AT fshr 2021-22 & ool a¥ #iT Joler A 1 3R 37 aIQ
"e 5| &7fa 3afe & e g fodfhr & fARmae s g1
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¥ R 39T Y Hited IT H &ffd 39 & Gk I¥-a3-a¥ e g5 ¢

79.  wifsRr Ale #Xa § & 3R a¥ f oo F S 3afd 7 SeureeT H «xx% H gef
& dIdo[G, B[ 36T i Bl foshr # IMUR a¥ fiT Jolell & S 3G # «x+% Hr
e g% Bl ¥6 Rdey UeHRl & 36 FUA & AUl ¥ B e 3e@
AR 3MYfcieral &1 $HS NTARTd, TSR qarT WURd AR # 3mdees
*ftea @ud R AURS AW gt WA g1 Il 3desh Ty a3t & Hhitea
U §¢ W &l g, Al 3§ HRA H Hecy Tl & AT HA grem| W AHe &,
3TdcH T Hited @IS IAAR S & IO H HS IRANT 76T FA B

80. IE o dwr A § T effd @i & NI ee 3¢TNT HT Hited wad H #xx% Hr
q@gé,auﬁ,aﬁmﬁ%ﬁﬂﬂawmﬁawmﬁw*%ﬁqﬁgél

81. Wi e #d § F ;e 3cT o Ry R § & FH fAd e et A
G & FNON, ST AR F 96 W] 36ANT H W W 3N TR FEaer 7
fiRmae 3mE gl

@) Al H SR R

82. 3Tl 3 =Xel AT HI IR REAGRT o< & a8 drferer 7 & a8 &

p— — 2020-21 2021-22 2022-23 A3rams
yafa gheey 100 100 93 141
HeGH 3T % 86% 86% 87% 80%
ugfa SEICCA) 100 100 101 94
AT T % 0.2% 0.1% 0.4% 0.0%
yafa R GIEE] 100 50 200 0

83. WIEPRY e HXT § foF B 3T Y SR GEAGRY 2022-23 & A A g5 AR
38% §1g ST 3A A e g1 deh A Iy HA § F oo Ie@r B aeR
Rederdy adf ¥ FaifF 9Ra & P HAT are T Al F FROT we 3eT
S o # fohr i §1 3EF FROT, S AT F | I H TR {FEaeRr 5§ §
AR Feey Iral f fEdelr A fPRiae g gl

84. FH WGNY & FEY A & Hdeh U IHfAeaHeid Iqfciend’ § aith 38 HAd A
e & da9fg TR FEACRY gififer A 1 §, Wi Al aa § & S e &
Rl 36T AT AR ey 9d1 ¥ i sud 3R Servedn o HH FElar g3
gl

) ATHE

85. &ifa 37af & ahreT BRe 3gT & A Rufa M & a5 arfarer & & 718 &
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fyavor HE 2020-21 2021-22 2022-23 d33S
R AT e . *x . .
3fa# Ao Hre. *xx - - .
A AT e - - . .
yqfa ey 100 160 313 249

86. mmm%%mm*mmm&mﬁmwgg
1 I HRT A gAied Afer §, Y 8 o] 36T &I HSR & HIF & HROT JH4T
83T

) AnTvedT, dde A AR RfESa Gt w s

87.  &ffd 3rafr & SRIT Be[ 36T & o, oAehg oeT 3R R_FATT gt W wfdwer o

&1 a5 arferer & fRw v §:
p— s 2020-21 2021-22 2022-23 d3iras
forshr r amera /AT - . . .
wgfa gheeer 100 130 147 122
[EEINCAEG] /e, o . - .
yafa GIEC 100 87 78 57
o/ (gTTeT) e xx *H - (#%%)
ggfd S GICCU) 100 45 10 (6)
et / (g1f) 3 oG xx 1k ok (+%%)
yqfa gaey 100 53 11 (9)
yafa geey 100 57 17 0.89
ERUECEE G S xx xx xx (#4%)
- %
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gafa

C

s GIECA) 100 42 7 (6)

N

88. Iy Alc A § &

89.

90.

. B 36T I omervedt # o ay 3R IUR a¥ #i ot F S e A
Iea@sg FRmEe 38 &1 Jcafy e 3cer Nod ast & e e 3if5d &
TET U1, W S At & R 30 RN arer g3 g

i.  chg oy A o T ugfy W ¥ IR &y 3af & GRS Arel-eX-are
faRTae 38 1 e 3T GanT JAfoid e oM Sird Al & SR Tad A
TeT|

ii. R 3e@er & AT ol W ulawe # off qf &1fd 3af® & SR PRrae
3 8l el 3T & S Al & R afsid gt  ®ucss g
est fomam

3 Y & ey H & FAfSd o R 3ma & Sael Aad e aRAqadr & gefar

& #RUT TREe 378 ¢, WUaRy e wd § & oo Seder &t sira 3afer & gk

oTeT g3 &1 foel fhel off 3afe & fav fAger 3raer aRwafal & eore & @a gv

fAAfaa eff W gfawe ZomcrAs g1 580 YR, AAfSd o | gfdwa & fRmEc

foaer 3raer aREURAT 7 gefr & #Ror 76 B

3H d% & HeY H & HAederd oEtd # ey F FROT W] 3T HI S H

e 3 g, ol sl aa § & oo 3¢ & SEemede, fSwd Aeasd

enﬁaaﬁ%,aﬁaﬁma%mwgm%lww,uw\maﬁmﬂmﬁ

fIRTae Feder oETd # def & &RoT A &1 g0 AARed, e 3T o Tedd

forar € o Srar 3raf® & are, e 3eier @ emvedr # 3R fFRmae s Bl

Rawor

2020-21 2021-22 2022-23 i3
TS e

é@ﬁ}ﬂéﬁ'@ /AT, * % % * % % * % * * % *

ggta

C

GIECA] 100 48 15 1

N

5.) AR, 3caeFar 3R A

91. WU & VSR, HASIGY 3N Icueehdl ¥ Hftd Sl & St &1 g, S & &
T

P _— 2020-21 2021-22 | 2022-23 3T

yaf gEwew | 100 94 95 94
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ggfd S SICCA) 100 123 112 122
gfd FATRY 3careehdr e a. - - . ¥k
vgfa S GIECU) 100 131 118 130
A i) xx xx - ex
ggfd SEICCA) 100 103 108 120

92. 9ftsr dAle X § & &ifq e & SR e 3T & FHF=nRAT fr dear A
AR FRrEe 3m B Be 3¢NT A IcUGHdT & HY-AY A AR AG A S

9o &% &
) T
£ sars | 202021 2021-22 2022-23 fiaframs
T &TAdT % - - i i
Scureat % - 23 (9) 9
e farshr % - 18 (7) 38
g TS et / (g1fe) % - (55) (78) (162)
Tehe, oIl % - (52) (68) (96)
e o X 3m % - (58) (83) (188)

93. wifteY sl & §:
®.  &ffd Al & NI e 3T A aTAT A Fig IRAdT AL §3I &

. B[ 36T & AT AUGs! o 2021-22 H FhRIcHS Jaio galls, offehed 2022-
23 7 3Ed FRIEe S| AT AMMGST & Sid 3E A FENeAs g gefs gl
B 39T o Y foham § fob AT AMUCST o HhRIcAS gefe auis § aifh
Ee] 3T o TN SeTvEr § HASAAT fhar B
A W 3T & VG AT Agst A [ &ifd 3afr & et af-aray deRcHS

ECABICIER

@) HAA B yAIfad FA ael FRE
94.  fh HEGY 3NMATAl &I HIAT e 3T & Sh! HIAT & WrI-AY b oerd § o
FH §, FATAU SH BXe 3T &I HIAAN T g STell §1 SHG 3Hol@l, 3RATA Hr
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1)

95.

HIAT Bl 3T $HI &TfcRigd HIAT & A gl SHb RO, B 3NN 0=l Tshr
e # 9Radd & T IS 3curg A HAd FUiRa @ #X urr g1 osafav,
ey & § AT ©el 36T T HAT @ gonfad & @ §

qreeT &Y #AET

WASRT Alc a8 b doey At & 9Rd # deaey a&g3i 1 uresT fohar o @ 8
aTee ATl HehRTcHe 3R AgcaqoT gl

&) ol fader spee @ arean

96.

R #lc #d § o ST 3afe # e 36T &l oiHvedl # Sea@e i [TREe
S &1 g 3afr F @ 3¢ &1 AAfea (o W gfdwe ®omerAs W@ & #H,
B 3eNeT &I Yol fder Seret & &/ar W Ufdeel Jora UsT &1 Wiy MY #le
A § o adae Had R off qu fqder & fav g 76 &

o) aifa \nfeier &Y &mET

97.

98.

99.

TR & WA qeer 11l & ary ufsd gt & FuiRd Regidl & 3muR «
W 36T & fov afaifed o & RuRer R 1 ST e & faw 3caesd
AN H HAOd FeAd FEAHhST Bl HIA Heletl TEIT & aTfaIfed Hrad
fAuTRa o o 1 atfa Arfoler &1 90T & Heaey qef & ured Hed T Jolell &
gfaifRd oo W faar forar g1 eifaRa Faa iR s@ & o, afa
Hafr & GNIT e 36T GaRT &od AT, 3TN 3R 3cUTeeT &TAdT & FafaH
39N W AR fRar @ g1 gg gRRad fear s g % 3cued aeid )RR
3TETUROT AT 3fATacl &3g ¢ o@mar aran gl f@gaAt & segeer 1l # @UiRa 3R,
framresr 3cae & v sftaa o G (3, sttaa fae sma d@ufaar 3k
3ed SwRiRle goll) W aR-qd a7 & & # T 3R 9fdee (22% @ e @ FR-gd)
g mr &, e eifa<fEa Aeg woa fFar ST oa% 3R 3@ e R ST @ B
e fiaa & fow greq Hew &1 fuRor Pide! garr yedd s & 3R W
fohar I &1 Heqy Sl & ET IR-HEHRI Icurcshi/ Tl & foT, gt & 3ucey
ddt & IR W 9T {ed 1 FAUR0T fHam g

5 a% & Hay A F ST G | 22% vfawe 3gfa § e fe wa §
o OIIRY &1 Ig Th Aad 9AT W & b 9 Be] 3T & &ffaIgd A
freRer fford o ©X 3fa gfawel & 3R W &d 8, S 22% g, e a9 s«
RS & 5@ o1 & @eyg gt & 22% =€ & 3R 3Hh 3uPFaar & fov fhdr 377 W
AR fram S @ifgu| adAe AEel A, 3T Radey YeTeRl aRT HIS WIET TEdd
et fohar arar g 6 fauRmle 3cure & fv 22% @ & #1 gfdhel 3uged g
foreeld AT & Ay dstadwd & Rt &7 fiuad W Shr &1 R
A H 22% RIS & 39991 & o &7 8, 7 & afaiea faa (wazmsdr) &
IO H ST IUFFAM & T H| 37 AR, oo F1 Ao, e At &
Igeer-lll & SF[ g ¥ Ygd @ &, [SHd 3w Radey ueTeRl c@RT 3@ W OIRMET
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AT I B S &l d6 & ARG Yoiel Uisded HFES H, ASTHATE & S
Yol W 22% HTahel o] &del T WITEHRT S FAT 1 SRR @]

100. 38 3RY & HoU # b &{RiGd FAT FI FSIIRATFANSUA TiohaAT 1 oAl
g & v gaEfea fear Ser aifige, afert Alc wva § 6 aforfega faa &
fAEROT greeRieh AT & 3t |1l & gauEr & AR fRar S g1 sy I &
3TER, B 36T & 3Hiehsl W AR fohar ST g

101, 3R ERT 9ga FAd IR &fRRed FAT & 3R |, TR R
3careani/feraiaet & forv aifa afae fetRa forar o § 3k 38 A & 18 arfesr &

QT T §: -
F.H. | 3cUGH HT AH TAIMED UgT HAd | aifa Aol aifar aifa
At AT

3FI/AE. | 3\EAE. | 3\I/AT % T (%)

AT ST IT0T.

ST giereier . . . xxx% 15-25

FHiADT HUAT

IGIE

3T . . . x%%x% 30-40

ST

giAdAr hifheq - - . xxx% 15-25

Fer fafaes

3T . . . xxx% 35-45

¥.3.5. I-3Rgor fRedver 3R FROTAS T

102. = 39T I HAAT W urfed I=TET & &7fd, AT 3R HroAaq gamar H Alsgel $Hr
Sa X & 9, TSR & g Sta f § 6 o me 3eaT A gs affa, At &
Hada geliaey uified 3mATal & 3rerrar fahdll 3 R & HROT g Fohell o

F. ey qut & Imamat i A AR e
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# GUR w61 o g &, ar o a8 ureeRIE ok AN Bl & §le 39 3cule i 3T
FrAT W &I Foha|

ST VT & HEY H fh ORCAT SOR A 3culeehl T H&dm AT § 3R areeried
Yooh S A SEATH 3T I oI §6 STel, Wil e aXd § fF #Ra &
ST3EIA 3T 1 3 AT A Hogy  axg3i i1 HAdr F JeIal H g FA HrAd!
T HeY IEGI Th TgT IS &l Tg TH AT F T & R Aoy &M & 3w
HRA H 3T T HAdr @ e HAN W ey a3 #1997 W7 g1 et
Yo A ¥ AR H SBACEH AT F Fls JHAET 61 g1l gad AR, oTeaRie
Yoh ofdllel { B[ 3T & glel drell &aTf T #urs g1 Sirvelt| <ffeh %Ra H el
Teh & 3cUIGeh &, STTIT UV 3cUIGeh ol cIdgRidl S0 {WeTT 3792 B

geT 3T & HaE A o qeaE ok A @ SIEAEIH 3cdle @l ofetd # 15-18%
Hr Fefd gef, NIRRT & T T3 & gt & Ale R for & R sEaedH 3ea
-y YR H gl W RUfd # O SEaedH 3¢ W OHIS GHIE G S| SEG
AR, Refst & ar w9 @ 76 § & PQEds 3o W 9@ # eeme I
eI ok HT SBATCHA 3T W Afdgel FoIT g7 81| Wil I8 o e F:d
¢ o daey aeqsit &1 hrad faura & 3emehd e oA qur, o 3afe & ek
SI3AEEIA 36T & foAsUlesT T Yiciehel FoI1d USel ol hig HIET A8l ol
WSRT Fle ol § 6 Rl & 3ucey @edl & 3@R, 3desh o &ffd afe @
Jgol &THAI3T FI TATaR Rar 41| 389+ 3AaRed, 3dee o &Aani & iR [Ear
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for &IfeRfgd a1 eRor o @ 3@Efer 3R arfd &7 3af™ & fov e 3
CdRT 3Yclst &IT T 3cUG hl ARTd § HEDT 3Hhsl & YR W fHIT 3177 g,
S @AeT &0 @ wed d@ed Reuid (sivedn) 3R grea e fzaAraen, 1995
& e Il & faeuidl F P FA §U AFHA MUR R Afaq dcard= [har
UT| TANEYT F fAUReT et & forw, a1fa 3@ & gReT 3curea &1dar, s At 3R
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MINISTRY OF COMMERCE AND INDUSTRY
(DEPARTMENT OF COMMERCE)
(Directorate General of Trade Remedies)

NOTIFICATION

FINAL FINDINGS
CASE NO. AD (OI) - 25/2024

New Delhi, the 24" September, 2025

Subject: Anti-dumping investigation into imports of “Resorcinol" originating in or exported
from China PR and Japan.

A. BACKGROUND OF THE CASE

F. No. 6/27/2024-DGTR: Having regard to the Customs Tariff Act, 1975, as amended
from time to time (hereinafter also referred to as the Act), and the Customs Tariff (Identification,
Assessment and Collection of Anti-Dumping Duty on Dumped Articles and for Determination of
Injury) Rules, 1995, as amended from time to time, (hereinafter also referred to as the Anti-
Dumping Rules or the Rules).

1. Whereas, Atul Limited (hereinafter referred to as the “applicant” or the “domestic industry”)
filed an application, before the Designated Authority (hereinafter also referred to as the
“Authority”) in accordance with the Customs Tariff Act, 1975 and the Anti-Dumping Rules
for initiation of anti-dumping investigation concerning imports of Resorcinol (hereinafter
also referred to as the “product under consideration” or the “subject goods™) from China PR
and Japan (hereinafter also referred to as the “subject countries”).

2. And whereas, in view of the duly substantiated application filed by the applicant, the
Authority issued a public notice vide Notification No. 6/27/2024-DGTR dated 30
September 2024, published in the Gazette of India, initiating anti-dumping investigation
concerning imports of the product under consideration from China PR and Japan in
accordance with Rule 5 of the Anti- Dumping Rules to determine the existence, degree and
effect of any alleged dumping of the subject goods and to recommend the amount of anti-
dumping duty, which if levied, would be adequate to remove the alleged injury to the
domestic industry.

A. PROCEDURE

3. The procedure described below has been followed with regard to the investigation:
a.  The Authority notified the Embassies of the subject countries in India about the receipt
of the present anti-dumping application before proceeding to initiate the investigation
in accordance with sub-rule (5) of Rule 5 supra.
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b.

The Authority issued a public notice dated 30" September 2024, published in the
Gazette of India, Extraordinary, initiating anti-dumping investigation concerning
import of subject goods from the subject countries.

The Authority sent a copy of the initiation notification to the Governments of the
subject countries, through their Embassies in India, known producers and exporters
from the subject countries, known importers / users and the domestic industry as well
as other interested parties, as per the email addresses made available by the applicant
and requested them to make their views in writing within the prescribed time limit.

The Authority provided a copy of the non-confidential version of the application to the
known producers/exporters and to the Governments of the subject countries, through
their Embassies in India, in accordance with Rule 6(3) of the Anti-Dumping Rules. A
copy of the non-confidential version of the application was made available to other
interested parties, wherever requested.

The Authority sent exporter’s questionnaire to the following known
producers/exporters to elicit relevant information in accordance with Rule 6(4) of the
Rules:

i. Apeloa Pharmaceutical Co., Ltd

ii. Buipo International

iii. Changshan Haicheng Chemical Co Ltd

iv. East West Corporation

v. Farmasino Co Ltd

vi. Hangzhou Better Chemtech Ltd

vii. Hangzhou Verychem Science and Technology Co Ltd
viii. Kenko Corporation

ix. Shanghai Amino-Chem Co., Ltd

x. Sojitz Corporation

xi. Sumitomo Chemical Co. Ltd.

xii. Zhejiang Hongsheng Chemical Co., Ltd.

The Embassies of the subject countries in India were requested to advise the
exporters/producers from their countries to respond to the questionnaire within the
prescribed time limit.

In response to the initiation of the subject investigation, the following
producers/exporters from the subject countries have responded by filing questionnaire
response:
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1. Zhejiang Hongsheng Chemical Co., Ltd.
i1. Changshan Haicheng Chemical Co., Ltd.
iii. Zhejiang Dystar Trading Co., Ltd.

iv. Amino-Chem (HK) Co Limited

v. Sojitz Corporation

vi. Sumitomo Chemical Co. Ltd.

vii. B.R. Chemicals

viii. Songwon International — Japan K.K.
ix. East West Corporation

x. Inabata & Co. Ltd.

xi. Sumika Chemtex Co. Ltd.

The Authority sent Importer’s and User’s Questionnaire to the following known
importers / users of the subject goods in India calling for necessary information in
accordance with Rule 6(4) of the Rules.

1. Anil Organics

i1. Aries Dye Chem Industries

iil. Aries Organics Private Limited

iv. Asiatic Colour-Chem Industries Pvt. Ltd.
v. Black Rose Industries Private Limited
vi. Cavendish Industries Limited

vii. Chemspark India Private Limited

viii. Endorse Chemicals LLP

ix. Innovassynth Technologies (India) Limited
x. J.K. Tyre & Industries Limited

x1. Madura Industrial Textiles Limited

xil. Rajsha Chemicals Private Limited
xiii. Roha Dye Chem Private Limited

xiv. Saraf Chemicals Private Limited

xv.Siddharth Colorchem Private Limited
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xvi. Singh Plasticisers and Resins (India) Private Limited
xvii. Somu Organo Chem Private Limited

xviii. Songwon Specialty Chemicals India Private Limited
xix. SRF Limited

xx.Techno Waxchem Private Limited

i.In response to the initiation of the subject investigation notification, following
importers/users have responded by filing questionnaire response:

i. Black Rose Industries

ii. Somu Organo Chem Private Limited
iii. Taoka Chemical India Private Limited
iv. Techno Waxchem Private Limited

v. Alps Chemicals Pvt Ltd

j-  The Authority made available non-confidential version of the evidence presented by
various interested parties. A list of all interested parties was uploaded on the DGTR
website, along with the request to all of them to email the non-confidential version of
their submissions to all the other interested parties.

k. Request was made to DG Systems to provide the transaction-wise details of imports of
subject goods for the injury period and also the period of investigation. The Authority
has relied upon the DG Systems data for computation of the volume of imports and
required analysis after due examination of the transactions.

l.In accordance with Rule 6(6) of the Rules, the Authority provided opportunity to the
interested parties to present their views orally in a public hearing held on 7" March
2025. The parties, which presented their views in the oral hearing, were requested to
file written submissions of the views expressed orally, followed by rejoinder
submissions.

m. Due to the change in the Designated Authority, a second oral hearing was conducted
on 4" July 2025, which was attended by all the interested parties. The interested
parties who presented their views in the oral hearing were requested to file written
submissions of their views expressed orally, followed by rejoinder submissions.

n.  The non-injurious price (NIP) based on the optimum cost of production and cost to
make & sell the subject goods in India, based on the information furnished by the
domestic industry and having regard to Generally Accepted Accounting Principles
(GAAP) and Annexure III to the Rules, has been worked out so as to ascertain whether
anti-dumping duty lower than the dumping margin would be sufficient to remove
injury to the domestic industry.
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0.  The period of investigation (POI) for the purpose of present investigation is 15 April
2023 to 31 March 2024. The examination of trends in the context of injury analysis
covered the periods FY 2020-21, 2021-22, 2022-23 and the period of investigation.

p.  The submissions made by the interested parties during the course of this investigation,
to the extent supported with evidence and considered relevant to the present
investigation, have been appropriately considered by the Authority.

g. Information provided by the interested parties on confidential basis was examined with
regard to sufficiency of the confidentiality claim. On being satisfied, the Authority has
accepted the confidentiality claims wherever warranted and such information has been
considered as confidential and not disclosed to other interested parties.

r. The Authority circulated the disclosure statement containing all essential facts under
consideration for making the final recommendations to the Central Government to all
interested parties on 8™ September 2025. The Authority has examined all the post-
disclosure comments made by the interested parties in these final findings to the extent
deemed relevant. Any submission which was merely a reproduction of the previous
submission and which had been adequately examined by the Authority has not been
repeated for the sake of brevity.

s.  The Authority has considered all the relevant arguments raised and information
provided by all the interested parties at this stage, to the extent the same are supported
with evidence and considered relevant to the present investigation.

t. An opportunity was provided by the Authority to all interested parties to give their
comments on the scope of the product under consideration and PCN methodology.

u.  “*¥** pn this notification represents information furnished by an interested party on
confidential basis and so considered by the Authority under the Rules.

v.  The exchange rate adopted by the Authority for the subject investigation is 1 US$ =X
83.69.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

At the stage of initiation of the present investigation, the following was considered as the
scope of the product under consideration.

“The product under consideration is Resorcinol. The product under consideration is
also known as 1,3-benzenediol; 1,3-dihydroxybenzene; 3-Hydroxyphenol; Resorcin
Meta-Dihydroxybenzene and has a chemical formula CsHs02. The CAS number of the
product under consideration is 108-46-3. The product under consideration comes in
form of white to off-white flakes and is water soluble and conducive to derivatisation”
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B.1.

B.2.

B.3.

10.

Views of other interested parties

The other interested parties have not made any submissions with regard to the scope of the
product under consideration and like article.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the

product under consideration and like article:

i.There are three manufacturing processes, namely, Sulphonation-fusion process;
Hydroperoxidation process; and MPDA hydrolysis process in order to manufacture the
subject goods. The domestic industry uses Sulphonation-fusion process. The subject
goods manufactured using different process are identical, have same specifications,
and cater to the same consumers.

ii.  The product produced by domestic industry is like article to the product imported from
the subject countries.

Examination by the Authority

The product under consideration in the present investigation is Resorcinol, also known as
1,3-benzenediol; 1,3-dihydroxybenzene; 3-Hydroxyphenol; Resorcin Meta-
Dihydroxybenzene in the market parlance and has a chemical formula CsHe0>.

The product under consideration can be manufactured using three manufacturing processes
which include Sulphonation-fusion process, Hydroperoxidation process and MPDA
hydrolysis process. The applicant has submitted that it is using Sulphonation-fusion process
in order to manufacture the subject goods. The Authority notes that use of different
production processes does not lead to any difference in the final product. The subject goods
manufactured using different production processes are used for the same application and in
the same manner, and there are no differences between the characteristics of the final
product manufactured using different processes.

The product under consideration is classified under Chapter 29 of Schedule I to the Customs
Tariff Act, 1975 under the HS Code 2907 2100. The Customs classification is only
indicative and not binding on the scope of the product under consideration in the present
investigation.

The Authority notes that there are no significant differences in the product produced by the
domestic industry and the goods imported from the subject countries. The product produced
by the domestic industry and imported from the subject countries are comparable in terms of
physical & chemical properties, functions & uses, product specifications, pricing,
distribution & marketing and tariff classification of the goods. Even though there are
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C.1.

11.

C.2.

12.

C.3.

13.

14.

different manufacturing process involved for production of the subject goods, the end
product has comparable specifications and is used interchangeably. In view of the same, the
product manufactured by the domestic industry is considered as like article to the product
imported into India.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of other interested parties

No submissions have been made by the other interested parties with regard to the scope of
domestic industry and standing.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the

scope of domestic industry and standing:

1. The applicant is the sole producer of the subject goods in India and its production
constitutes the entire Indian production for the subject goods.

ii.  The applicant has not imported the subject goods from the subject countries during the
period of investigation.

iii.  The applicant imported negligible quantity of subject goods from its related party in
China during 2021-22.

iv.  The applicant should be considered eligible to constitute domestic industry in the
present investigation.

Examination by the Authority

Rule 2(b) of the Anti-Dumping Rules defines domestic industry as under:

“(b) “domestic industry” means the domestic producers as a whole engaged in the
manufacture of the like article and any activity connected therewith or those whose
collective output of the said article constitutes a major proportion of the total domestic
production of that article except when such producers are related to the exporters or
importers of the alleged dumped article or are themselves importers thereof in such
case the term ‘domestic industry’ may be construed as referring to the rest of the
producers”.

The Authority notes that the application for initiation of the present investigation was filed
by Atul Limited which is the sole producer of the subject goods in India. The applicant has
submitted that it has not imported the product under consideration from the subject countries
during the period of investigation. The Authority notes that that the applicant has a related
entity in China PR. The applicant has submitted that it has imported a negligible quantity of
[***] MT of these product under consideration from the related party during 2021-22 for
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15.

D.1.

16.

D.2.

17.

R&D purposes. The Authority notes that the imports were made prior to the period of
investigation, and thus, the applicant is eligible to constitute domestic industry.

In view of the foregoing, the Authority holds that the applicant constitutes domestic industry
under Rule 2(b) of the Anti-Dumping Rules and the application satisfies the requirement of
standing in terms of Rule 5(3) of the Anti-Dumping Rules.

CONFIDENTIALITY

Views of other interested parties

The following submissions have been made by the other interested parties with regard to
confidentiality:

1.

ii.

1il.

1v.

The applicant has withheld key data, including segregated sales trends, amortization
expenses, indexed cost breakdowns, etc., raising concerns about excessive
confidentiality and transparency.

The applicant has claimed excessive confidentiality regarding country-wise price
undercutting, claiming the same as irrelevant in light of cumulative assessment, even
when the Authority itself has disclosed country-wise price undercutting in case of
Single Mode Optical Fiber, Electrogalvanized Steel and Jute products.

The applicant has failed to disclose the source of normal value for Japan, and the
adjustments made to third-country export price for arriving at the ex-factory normal
value.

As opposed to the submissions by the domestic industry, information with regard to
affiliations of Black Rose, units linked to product under consideration, related
company, channels of distribution and impact calculation is business sensitive
information and cannot be shared.

Black Rock has provided reasonable summary of response regarded alleged injury to
the domestic industry.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to
confidentiality.

1.

11.

iil.

The other interested parties have claimed publicly available information such as list of
products sold confidential and have violated the requirements of Trade Notice
10/2018.

Information which is normally disclosed in the final findings, such as channel of
distribution and name of producers from which the subject goods have been purchased
has been claimed confidential.

A number of interested parties have provided post-invoicing discounts to the
customers but have claimed the type of discounts as confidential.
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D.3.

18.

19.

20.

21.

22.

23.

iv.  Information with regard to adjustments claimed for fair comparison has been claimed
confidential.

v.  The other interested parties have filed belated submissions on confidentiality.

vi.  The information with regard to determination of normal value for Japan has been
provided to all the interested parties.

vii. Since all the conditions of cumulation have been met in the present investigation, there
is no need for providing country wise price undercutting.

viii. The adjustments to third country export price for Japan have been made as per the
facts available.

Examination by Authority

The information provided by all the interested parties on confidential basis was examined
with regard to sufficiency of the confidentiality claims. On being satisfied, the Authority has
accepted the confidentiality claims, wherever warranted and such information has been
considered confidential and not disclosed to the other interested parties. The arguments of
the parties with regard to confidentiality have also been examined hereinbelow.

The Authority notes that as per the initiation notification issued by the Authority, the
deadline to file submissions on confidentiality was 7 days from the date of receipt of the
non-confidential documents. The Authority notes that a number of interested parties have
filed belated submissions on confidentiality.

With regard to the submissions that the applicant has not provided information with regard
to determination of normal value for Japan, the Authority notes that the said information was
provided as addendum to the application and was circulated to all interested parties.

With regard to the submissions that the other interested parties have failed to disclose certain
information in their responses, the Authority notes that the interested parties have justified
the confidentiality claimed by them. Further, no prejudice has been caused to the interest of
the domestic industry due to non-disclosure of such information.

As regard submissions that the domestic industry has not provided country-wise price
undercutting, the domestic industry has already provided the same vide letter dated 7%
December 2024.

The other interested parties have submitted that the domestic industry has not provided the
adjustments made to the third country export price of Japan for determination of normal
value. The Authority notes that the domestic industry has provided the information filed on
record in this regard in the non-confidential version. The adjustments made for export price
were already disclosed. The Authority notes that the normal value for Japan has been
determined based on the response filed by the cooperating producer. Hence, no prejudice has
been caused to the interest of the other interested parties by non-disclosure of such
information.



[\ [—@Ue 1] HTL T (ST ETLTI0T 67

E.

MISCELLANEOUS SUBMISSIONS

E.1. Views of other interested parties

24.

E.2.

25.

ii.

1il.

1v.

The following miscellaneous submissions have been made by the other interested parties.
1. Provisional duties are not warranted as the applicant has not demonstrated intensified

ii.

iil.

1v.

V.

Vil.

imports, or urgent need for prevention of injury due to financial distress.

In the previous investigation, benchmark form of duty for a tenure of 3 years was
effective. The subject imports entered the domestic market at fair prices during the
tenure of the previous duty and the domestic industry did not seek a sunset review. The
same should be levied in the present investigation as well.

The previous duty become redundant as the prices of Resorcinol increased
significantly due to demand-supply gap in the market created due to closure of US
plant.

Anti-dumping duty, if imposed, should be done for a tenure of 2 years only. Even in
the last investigation, there was no sunset review conducted which shows that the
domestic industry was not suffering any injury. Post 2 years, a sunset review may be
conducted, and the duty may be extended only if the domestic industry has supplied to
all users and has not focused on captive consumption.

The applicant has not relied on DGCI&S data without proper reasoning for the same.
This is an attempt to claim a higher quantum of import at a lower price.

The application does not provide sufficient information to justify initiation of
investigation.

The investigation has been initiated without sufficient evidence of dumping as the
applicant has not provided the details of export price for Japan to third country.

Views of the domestic industry

The following miscellaneous submissions have been made by the domestic industry.

As opposed to the submissions by the other interested parties, there is no legal requirement
to show intensified injury to justify interim duty.

Contrary to the submissions of the other interested parties, reference price duty was
ineffective in addressing dumping and injury as the reference price remained below the
cost of production of the domestic industry. The domestic industry did not suffer injury
during the said period due to other factors.

The Authority may call for DG Systems or DGCI&S data and corroborate the data
provided by the domestic industry.

The other interested parties have not provided any information with regard to the claim that
the application does not provide sufficient information to justify initiation.

There is no justification for imposition of anti-dumping duty for a period lesser than 5
years. This is especially relevant in the present case wherein; the Chinese Government has
maintained fair prices in its domestic market by imposing anti-dumping duty on imports
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E.3.

26.

27.

28.

from Japan. The other interested parties are free to approach the Authority for conducting a
mid-term review post 2 years, in case of change in circumstances.

Examination by the Authority

With regard to the submissions that there was no evidence for initiation of the investigation,
the Authority notes that the applicant had provided prima facie evidence of dumping, injury
and causal link. Only after undertaking prima facie examination of the evidence provided
and duly satisfying itself with regard to the accuracy and adequacy of the evidence provided,
the Authority initiated the present investigation. No information has been provided by other
interested parties which would lead the Authority to conclude that the prima facie opinion
drawn by it was erroneous.

The other interested parties have submitted that in case, anti-dumping duty is levied, the
same should be for 2 years, and the duty should be in the form of a reference price. The
Authority shall consider the tenure for which duty should be recommended and form
thereof, if and when it concludes that there is a need for imposition of duty in the present
case.

With regard to the submissions that the domestic industry has not relied upon the DGCI&S
data, the Authority notes that certain products, falling outside the scope of the present
investigation, are also being imported under the HS Code applicable to the product under
consideration. The interested parties, including the domestic industry, do not have access to
transaction wise DG Systems or DGCI&S data. The domestic industry has provided volume
and value of imports, as per information reasonably available to it. However, for the purpose
of the present investigation, the Authority has relied upon the DG Systems data. Hence, no
prejudice has been caused to the interest of any interested parties by reliance by the domestic
industry on market intelligence data.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

E.4.

29.

Views of other interested parties

The following submissions have been made by the other interested parties, with reference to

determination of normal value, export price and dumping margin.

1. China should not be treated as a non-market economy since Article 15 of the
Accession Protocol has expired on 11" December 2016. As such, the practice of
determining ‘surrogate country’ for normal value determination should not be used.
Refence can be made to the recent Appellate Body report in EC-Fasteners (China).

ii.  India is bound by the principle of “pacta sunt servanda” as a member of WTO and
must recognize China’s full market economy status from 11" December 2016. It
cannot invoke domestic law as a justification for failure to perform.

iii.  Until recently, US and EU also share the understanding that China should be treated as
economic treatment post 2016. The explanatory memorandum issued by EU also
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E.S.

30.

1v.

V.

Vii.

Viii.

shows that it shall treat China as a non-market economy for only 15 years after China
enters the WTO. However, based on a bilateral agreement, the White House continues
to treat China as a non-market economy.

The normal value for Japan and export price for both subject countries should be based
on the questionnaire responses filed by participating producer/exporters.

The Japanese domestic market is not perfectly competitive and is influenced by
presence of SCC being the sole established manufacturer and thus, normal value for
the producer should be determined based on its cost of production and reasonable
profits.

Taoka Japan is not a producer of resorcinol but manufactures modified Resorcinol
Formaldehyde Resin. Further, Taoka Japan did not export to India during the period of
investigation.

The applicant’s price claims are flawed, with inflated normal value calculations and
unsubstantiated ocean freight adjustments.

The dumping margin claimed by the domestic industry is exaggerated. The domestic
industry claimed normal value based on their cost, without any adjustment for
different production process between their cost and other producers.

Views of the domestic industry

The domestic industry has submitted as follows with reference to determination of normal

value, export price and dumping margin.
i.China PR should be treated as a non-market economy in accordance with Article 15(a)(i)

11.

1il.

1v.

V.

vil.

Viii.

of China’s Accession Protocol and the normal value should be determined in terms of
Annexure I, Rule 7 of the AD Rules.

Since the provisions of Article 15(a)(i) of China’s Accession Protocol continue to
remain in force, the producers in China PR are required to show that market economy
conditions prevail.

The Appellate Body in EC — Fasteners did not deal with specifically whether the entire
provisions of Article 15(a) or only the provisions of Article 15(a)(ii) shall lapse on the
expiry of 15 years.

In all recent investigations, the Authority has considered China PR to be a non- market
economy.

Contrary to the claims of the interested parties, European Union and USA continue to
disregard domestic sales and cost of China PR. While China had approached the WTO
Dispute Settlement Body regarding the same, but later suspended it.

As opposed to the submissions of the other interested parties, China PR should not be
treated as market economy as the Chinese producers have failed to establish that
market economy conditions exist in their domestic market. The Chinese producers
have not even filed market economy questionnaire response.

The normal value has been provided by the domestic industry based on the
information available at the time of filing the application.

The claim of the Japanese producer that the market price is influenced by it being a
sole producer, shows abuse of dominant position by the Japanese producer. However,
there is no evidence that the consumers in Japan or competition authorities in Japan
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E.6.

31.

32.

33.

1X.

X1.

Xii.

Xiii.

Xiv.

have investigated such abuse. The normal value for the producer must be determined
as per provisions of Annexure-I and profits should be determined on the basis of sales
made in ordinary course of trade.

The adjustments made by the domestic industry for determining net export price are as
per information available. The other interested parties have not provided any evidence
in this regard.

The response filed by Sumitomo Chemical Company should not be accepted as its
related party, Taoka Chemical Company, has failed to participate in the present
investigation. As per the website of the said entity, it is a producer of the product under
consideration.

The foreign producers are providing post invoicing discounts and have compensatory
agreements with the customers. The Authority may verify the same.

Techno Waxchem has imported resorcinol from Chinese exporter and exported the
downstream product to the same entity. The price at which the downstream product
has been exported to China PR is much lower than the price at which it has exported
the same product to other countries. Further, Techno Waxchem has imported the
subject goods at a higher price as compared to export of downstream product to China
PR.

The price of imports by Black Rose are not reliable as it has an exclusive trading
agreement with the Japanese producers. The import price of the product produced by
the Japanese producers when imported from traders is much lower than the import
price of Black Rose which has imported the said product directly from the producer.
The price of SCC must be examined, and it must be ensured that the same is at arm’s
length.

The dumping margin is positive and significant.

Examination by the Authority

With regard to the submissions that the response filed by Sumitomo Chemical Company
(“SCC”) should not be accepted as its related producer has not participated, the Authority
notes that the related party of SCC is not engaged in manufacturing of the subject goods.
Thus, there is no need for the said producer to participate in the present investigation.

With regard to the submissions that there is a compensatory agreement and the producers are
providing post invoicing discounts, the Authority notes that the export price has been

determined based on verified information of the cooperating producers / exporters.

Under section 9A(1)(c), the normal value in relation to an article means:

“i) The comparable price, in the ordinary course of trade, for the like article, when meant
for consumption in the exporting country or territory as determined in accordance with the
rules made under sub-section (6), or
ii) when there are no sales of the like article in the ordinary course of trade in the domestic

market of the exporting country or territory, or when because of the particular market
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34.

situation or low volume of the sales in the domestic market of the exporting country or
territory, such sales do not permit a proper comparison, the normal value shall be either:
(a)comparable representative price of the like article when exported from the exporting
country or territory or an appropriate third country as determined in accordance with the
rules made under sub-section (6); or

the cost of production of the said article in the country of origin along with reasonable
addition for administrative, selling and general costs, and for profits, as determined in
accordance with the rules made under sub-section (6);

(b)Provided that in the case of import of the article from a country other than the country
of origin and where the article has been merely transshipped through the country of export
or such article is not produced in the country of export or there is no comparable price in
the country of export, the normal value shall be determined with reference to its price in
the country of origin.”

The Authority notes that the following exporters of the subject goods have filed exporter’s

questionnaire responses:

1.

ii.

Zhejiang Hongsheng Chemical Co., Ltd.
Changshan Haicheng Chemical Co., Ltd.

iii. Zhejiang Dystar Trading Co., Ltd.
iv. Amino-Chem (HK) Co Limited

V.

Sojitz Corporation

vi. Sumitomo Chemical Co. Ltd.
vii. B.R. Chemicals
viil. Songwon International — Japan K.K.

ix. East West Corporation

X.

Inabata & Co. Ltd.

xi. Sumika Chemtex Co. Ltd.

E.7. Determination of Normal value and Export Price

E.7.1. Normal value for China PR

35.

Article 15 of the China’s Accession Protocol to the WTO provides as follows:

“Article VI of the GATT 1994, the Agreement on Implementation of Article VI of the
General Agreement on Tariffs and Trade 1994 ("Anti-Dumping Agreement") and the
SCM Agreement shall apply in proceedings involving imports of Chinese origin into a
WTO Member consistent with the following:

(a). In determining price comparability under Article VI of the GATT 1994 and the Anti-
Dumping Agreement, the importing WTO Member shall use either Chinese prices or
costs for the industry under investigation or a methodology that is not based on a strict
comparison with domestic prices or costs in China based on the following rules:

(i) If the producers under investigation can clearly show that market economy
conditions prevail in the industry producing the like product with regard to the
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36.

37.

manufacture, production and sale of that product, the importing WTO Member shall use
Chinese prices or costs for the industry under investigation in determining price
comparability,

(ii) The importing WTO Member may use a methodology that is not based on a strict
comparison with domestic prices or costs in China if the producers under investigation
cannot clearly show that market economy conditions prevail in the industry producing
the like product with regard to manufacture, production and sale of that product.

(b). In proceedings under Parts II, IIl and V of the SCM Agreement, when addressing
subsidies described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the
SCM Agreement shall apply; however, if there are special difficulties in that
application, the importing WTO Member may then use methodologies for identifying
and measuring the subsidy benefit which take into account the possibility that prevailing
terms and conditions in China may not always be available as appropriate benchmarks.
In applying such methodologies, where practicable, the importing WTO Member should
adjust such prevailing terms and conditions before considering the use of terms and
conditions prevailing outside China.

(c). The importing WTO Member shall notify methodologies used in accordance with
subparagraph (a) to the Committee on Anti-Dumping Practices and shall notify
methodologies used in accordance with subparagraph (b) to the Committee on
Subsidies and Countervailing Measures.

(d). Once China has established, under the national law of the importing WTO Member,
that it is a market economy, the provisions of subparagraph (a) shall be terminated
provided that the importing Member's national law contains market economy criteria as
of the date of accession. In any event, the provisions of subparagraph (a)(ii) shall expire
15 years after the date of accession. In addition, should China establish, pursuant to the
national law of the importing WTO Member, that market economy conditions prevail in
a particular industry or sector, the non-market economy provisions of subparagraph (a)

’

shall no longer apply to that industry or sector.’

The applicant has cited and relied upon Article 15(a)(1) of China's Accession Protocol. The
applicant has claimed that producers in China PR must be asked to demonstrate that market
economy conditions prevail in their industry producing the like product with regard to the
manufacturing, the production and the sale of the product under consideration. It has been
stated by the applicants that in case the responding Chinese producers are not able to
demonstrate that their costs and price information are market-driven, the normal value
should be calculated in terms of provisions of Para 7 and 8 of Annexure- I to the Rules.

None of the sampled producers have claimed market economy treatment in the present case.
Accordingly, the normal value has been determined in accordance with paragraph 7 of
Annexure [ of the Rules which state as follows.

“In case of imports from non-market economy countries, normal value shall be
determined on the basis of the price or constructed value in the market economy third
country, or the price from such a third country to other countries, including India or
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where it is not possible, or on any other reasonable basis, including the price actually
paid or payable in India for the like product, duly adjusted, if necessary, to include a
reasonable profit margin. An appropriate market economy third country shall be
selected by the designated authority in a reasonable manner, keeping in view the level
of development of the country concerned and the product in question, and due account
shall be taken of any reliable information made available at the time of selection.
Accounts shall be taken within time limits, where appropriate, of the investigation made
in any similar matter in respect of any other market economy third country. The parties
to the investigation shall be informed without any unreasonable delay the aforesaid
selection of the market economy third country and shall be given a reasonable period of
time to offer their comments.”

The applicant has claimed that the normal value should be determined on the basis of price
payable in India. The other interested parties have not adduced any other basis, amongst that
listed under paragraph 7 of Annexure I of the Rules, which may form basis of determination
of normal value. The Authority has therefore, determined normal value as per the price
payable in India, based on cost of production of the applicant, duly adjusted for selling,
general and administrative expenses and reasonable profits.

E.7.2. Export price for China PR

39.

40.

Export price for Zhejiang Hongsheng Chemical Co., Ltd.

During the period of investigation, Zhejiang Hongsheng Chemical Co., Ltd. (Hongsheng)
has exported *** MT to India, of which *** MT has been exported directly. The remaining
volume has been exported through Changshan Haicheng Chemical Co., Ltd. (Haicheng
Chemical), and Zhejiang Dystar Trading Co., Ltd. (Dystar) further through Amino-Chem
(HK)) Co Limited (Amino HK) and Sojitz Corporation (Sojitz).

Hongsheng = Unrelated customers in India

Hongsheng = Haicheng Chemical (unrelated) = Unrelated customers in India
Hongsheng = Dystar (related) > Amino HK (related) = Sojitz (unrelated) = Unrelated
customers in India

All the aforesaid exporters and traders have cooperated before the Authority. The Authority
has determined the net export price based on the price charged from the first unrelated
customer to India. The producer and exporters claimed adjustment on account of ocean
freight, insurance, port and handling charges, inland freight, bank charges and credit cost.
The same have been allowed after desk wverification. Further, losses of related
exporters/trader have been adjusted. The landed price has been determined based on the
price charged from the unrelated customer in India. The net export price so determined is
mentioned in the table below.

Export price for other producers/exporters in China PR
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41.

The export price for all other non-cooperating producers and exporters of China has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

E.7.3. Normal value for Japan

42.

43.

44,

45.

Normal value for Sumitomo Chemical Co. Ltd.

During the period of investigation, Sumitomo Chemical Co. Ltd. (Sumitomo) has exported
*#% MT of the product under consideration to India, while selling *** MT of the subject
goods in the domestic market. The Authority notes that the domestic sales are sufficient in
volumes when compared with exports to India, to determine the normal value based on
domestic selling price. Sumitomo Chemical Co. Ltd. has sold the like article to related and
unrelated customers in the domestic market. For related traders, the Authority has
considered the resale price by the traders.

To determine the normal value, the Authority has conducted the ordinary course of trade test
to determine profit making domestic sales transactions with reference to the cost of
production of the subject goods. Normal value has been determined based on the price of
sales in the domestic market. SCC has claimed price adjustments on account of domestic
insurance, inland freight, handling and loading charges and credit cost. The adjustments
claimed have been allowed after desk verification. Thus, the normal value at ex-factory level
has been calculated as mentioned in the dumping margin table below.

With regard to the submissions that reasonable profits should be taken to determine normal
value for SCC as the domestic market is influenced by SCC being a sole manufacturer, the
Authority notes that there is no evidence of the fact that the said producer is charging
unreasonable profits in its domestic market. The normal value has been determined as per
the Anti-Dumping Rules.

Normal value for other producers/exporters in Japan
The normal value for all other non-cooperating producers and exporters of Japan has been

determined based on facts available and the same is mentioned in the dumping margin table
below.

E.7.4. Export price for Japan

46.

Export price for Sumitomo Chemical Co. Ltd.

Sumitomo has exported *** MT of the product under consideration to India, of which ***
MT has been exported directly. The remaining volume has been exported through B. R.
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47.

48.

E.8.

49.

Chemicals (BRC) and East West Corporation (East West), and Songwon International —
Japan K.K (Songwon). Songwon International — Japan K.K has, in turn, sold the goods to an
affiliate, Songwon Specialty Chemicals-India Private Limited (Songwon India). The
channels of exports are summarized below.

Sumitomo > Unrelated customers in India

Sumitomo = BRC (unrelated) = East West (unrelated) = Unrelated customers in India
Sumitomo > Songwon (unrelated) = Songwon India (related to Songwon) = Unrelated
customers in India

All the aforesaid exporters, traders and related importer have cooperated before the
Authority. The Authority has determined the net export price based on the price charged
from the first unrelated customer. Further, adjustment has been made for the loss faced by
the related importer of Songwon. The parties have claimed adjustments for ocean freight,
ocean insurance, inland insurance, inland transportation, handling and transportation
charges, finance / bank charges and credit cost. The adjustment claimed have been allowed
by the Authority after desk verification. The net export price determined is mentioned in the
table below.

Export price for other producers/exporters in Japan

The export price for all other non-cooperating producers and exporters of Japan has been
determined based on facts available and the same is mentioned in the dumping margin table

below.

Dumping margin

Considering the normal value constructed as provided above, and export price as
determined, the dumping margin determined for the subject country is as follows:

Dumping Margin Table
Normal Export Price Dumpi‘ng Dumpi'ng Dumpi.ng
SN (Name of Producer Value Margin Margin Margin
(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)
A |China PR
| Zhejiang Hongsheng ok ook ook X0 25-35
Chemical Co., Ltd.
2 Others skskok skskk skeskok ***% 35_45
B |Japan
3 Sumitomo Chemical Co. ot otk otk % 30-40
Ltd.
4 Others skskok skskk skeskok ***% 50_60
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50.

ASSESSMENT OF INJURY AND CAUSAL LINK

Views of other interested parties

The following submissions have been made by the other interested parties with regard to
injury and causal link:

1. Consideration of 2020-21 as base year for injury analysis is incorrect as the prices during

ii.

iil.

1v.

Vi.

vil.

Viii.

1X.

X1.

Xil.

Xiii.
X1V.

XV.

this period were very abnormally high due to INDSPEC’s resorcinol plant shut
down and impact of COVID-19.

Cumulative assessment should not be done in the present case as the imports from
China have increased till 2022-23, the imports from Japan have declined. Further,
import price from Japan is higher than import price from China.

The imports from Japan have declined post-duty expiry of anti-dumping duty which
shows absence of volume injury.

The volume of imports has declined in India while the demand has increased.

Loss in the market share of the domestic industry, if any, is on account of increased
imports from China.

The applicant has not provided information relating to price undercutting for first
three years of injury period. In absence of such data, a causation analysis cannot be
completed.

The price undercutting claimed by the domestic industry is 0-10%, which shows
that there no significant price disparity between selling price of the domestic
industry and landed price of imports.

The prices of Black Rose are much higher than the prices of the domestic industry.
The applicant has aggressively reduced its prices forcing other suppliers in the
market to reduce their prices in order to maintain market share.

The applicant has consistently been reducing its prices since the base year but is not
gaining market share, which indicates that the customers are willing to import at
higher prices as the applicant is an unreliable supplier.

The increase in cost of sales of the domestic industry in the period of investigation
is not in line with cost movement of other producers. The price of Benzene, the raw
material constituting 50-60% of the cost, has declined during the injury period.

The prices of subject goods from Japan remained stable in comparison to prices of
both Atul and subject goods from China. Due to price pressure created by domestic
industry and Chinese exporters, SCC was forced to reduce its prices in the period of
investigation.

The applicant was able to increase its sales despite a decline in demand.

Atul has been more focused on production of its downstream products and exports
and does not cater to the Indian market. Even when anti-dumping duties were in
force, Atul’s market share remained in the range of 10-20%.

The domestic industry has shown improvement across key economic indicators,
including production, and capacity utilization, undermining claims of material
injury. Imports declined while domestic production rose, indicating no causal link
between imports and losses.
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XVi.

XVil.

XViil.

XiX.

XX.

xxi.

XXil.

XXiil.

XX1V.

XXV.

XXVI.

XXVil.

XXViil.

XXI1X.

XXX.

XXX1.

The inventories of the domestic industry have increased as it continued to increase
its production despite decline in demand.

While the number of employees has declined, the salary and wages have increased.
The Authority may examine the same.

The return on capital employed of the domestic industry declined due to increase in
net fixed assets.

While the capital employed has increased, the installed capacity has remained
unchanged. There is substantial increase in depreciation and net fixed assets. This
raises questions on the credibility of data.

The reduction in profitability is due to aggressive trade distortive pricing strategy of
the applicant.

The Authority should verify the quantity of subject goods used captively, its
valuation, the decision to sell the subject goods in the market or to use them
captively, and the profitability of downstream products.

The domestic industry’s cost trends deviate from global patterns, with declining
raw material prices contradicting rising production costs. Improved economic
indicators, batch production inefficiencies, and outdated technology explain losses.
The same was also acknowledged by the domestic industry in its AGM.

The applicant is facing injury on account of inefficient production process as
sulphonation process is highly capital- and labour-intensive process, requires higher
investment cost, has low-cost recovery through its by-products, higher utility cost
and lower yield. As compared to this, SCC uses Hydroperoxidation process.

Use of obsolete technology cannot be considered as an inherent feature of the
domestic industry as it has an option of improving its production process. Since
development of technology is a relevant factor, it must be considered that use of
obsolete technology is causing injury to the domestic industry.

Injury to the domestic industry may be due to factors such as increased raw material
costs, changes in market demand or inefficiencies in operation cost, and issues in
inventory management.

The decline in profits was caused by an increase in the cost of sales due to increase
in depreciation. Further, the domestic industry reduced its selling price despite low
volume of imports.

Injury on account of decline in demand should not be attributed to imports. The
reason for the decline in demand has also not been provided.

The applicant misrepresented operational stability, as its annual report confirms a
month-long shutdown in 2020.

The Authority may analyse other factors such as geographical location, challenges
in raw material sourcing, high borrowing costs causing injury to the domestic
industry.

Factors such as Russia-Ukraine crisis, which have led to adverse effects on global
demand and unprecedented increases in raw material and indirect material prices
may have caused injury to the domestic industry.

The injury to the domestic industry is due to normalization of market post
developments such as closure of Indspec, USA in 2017 leading to shortage of the
product and increase in price and imposition of anti-dumping duty between 2018-
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51.

XXXil.

XXxiii.

XXXI1V.

XXXV.

XXXVI.

XXXVIil.

XXXViil.

XXXIX.

2021. Post COVID, the number of suppliers increased leading to normalization of
price.

Prices globally have reduced which is evident from the fact that the domestic
industry exports to Pirelli Tyre Co., Ltd in China. The prices of these exports have
been reducing since 2021 and reached $4.99/Kg during the period of investigation.
The high injury margin claimed is on account of high cost and non-injurious price
claimed by the domestic industry.

The non-injurious price should be adjusted with regard to cost of by-product
generated at par with value of by-product generated through other production
process. The cost of utilities should be decreased by 8-10% to reflect cost of
hydroperoxidation process.

A return of 22% should not be allowed on capital employed because such return is
being allowed even on the debt portion of capital employed. Further, such return is
very high in an era of global recession. A return of 22% on capital employed
implies an effective profit on net worth of 27.15% to 41.41% depending upon the
debt equity ratio.

Return on capital employed of 22% should not be considered for determination of
non-injurious price as the average return in the industry is not more than 10%. The
EU for determination of price that would remove injury considers profit margin that
could reasonably count on under normal conditions of competition, and in absence
of dumping.

The Drugs (Prices Control) Order, 1987 forms the basis of considering return at
22%. However, even such order considers that return of 14% may be allowed on net
worth, or a return of 22% may be allowed on capital employed.

A return of 22% was appropriate in the past when the interest rate was 18% and the
corporate tax rate was 40%-50%. However, now that the interest rate has declined
to 10% and corporate tax rate has declined 25%, such return is unjustified.

In the case of Bridgestone tire manufacturing, the CESTAT observed that adoption
of a return of 22% on capital employed is not appropriate as inflates the injury
margin. Similar view was taken by the CESTAT in the case of Houston
Corporation versus Designated Authority.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the
injury and causal link:
i.Contrary to the submissions of the other interested parties, all conditions for cumulative

11.

assessment have been met. Thus, the Authority may undertake cumulative
assessment of injury.

As opposed to the submissions of the other interested parties, movement of imports
between the subject countries, inter-se changes in volume are not relevant and does
not show lack of volume affect or injury. None of the other interested parties have
shown that there is no need for cumulative assessment.
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1il.

1v.

V.

Vil.

Viil.

1X.

X1.

Xii.

Xiii.

X1v.

XV.

XVi.

XVii.

XViil.

There is a demand-supply gap in the country. Till the time the imports were
fulfilling the demand-supply gap, the domestic industry was not suffering injury.
However, the imports have increased at low-prices to take away the market share of
the domestic industry.

The volume of imports has further increased post the period of investigation and
has taken away the market share of the domestic industry.

The subject imports are undercutting the prices of the domestic industry.

Price undercutting has increased post the period of investigation.

Price undercutting analysis is only relevant for the period of investigation and not
for the injury period.

As opposed to the submissions of the other interested parties, the price undercutting
is not high as resorcinol is a commodity product and the domestic industry is forced
to match the prices of imports.

The landed price of the subject imports has declined significantly over the injury
period. The decline in landed price is not commensurate to change in cost of raw
material.

The landed price in India has declined more than the decline in export price
globally.

The gap between the variable cost of the domestic industry and landed price of the
subject imports has declined.

The domestic industry is not aware of prices or cost structure or prices of Black
Rose. As opposed to the submissions of the other interested parties, only the price
of the exporter is relevant and not the unrelated Indian trader. This is due to the fact
that the Indian industry is competing with prices of the exporter as nothing bars the
importer from purchasing from another source in the absence of dumping. Even in
case of a related importer, the Authority does not consider resale price for injury
analysis.

As opposed to the submissions by the other interested parties, the capacity of the
applicant is less than the Indian demand and hence, has no incentive to reduce
prices.

Positive price undercutting shows that prices were reduced by exporters and not the
domestic industry.

The subject imports have suppressed and depressed the prices of the domestic
industry.

The cost of raw material has increased over the injury period as evident from the
import price of raw material.

The domestic industry was forced to reduce its prices in order to keep its plant
operational and maintain a market share. In case, the domestic industry would not
have reduced prices, it would have suffered in terms of domestic sales and market
share.

The domestic industry has reduced its cost by making investments in effluent
treatment plant which has resulted in decline in conversion cost. Even though the
conversion cost has declined, the domestic industry has not benefitted from such
decline as it has been forced to reduce selling price more than such decline.
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XiX.

XX.

XXi.

XXil.

XXiii.

XXiv.

XXV.

XXV,

XXV,

XXViil.

XXiX.

XXX.

XXXI1.

XXXil.

XXXiii.

XXXI1V.

As opposed to the submissions by the other interested parties, SCC is making huge
profits in its domestic market and hence, even if it is selling at losses in the export
market, its viability is good. Thus, SCC has reduced price in India.

As opposed to the submissions of the other interested parties, the benchmark form
of duty was ineffective as the benchmark was below the cost of production of the
domestic industry. The domestic industry has been able to improve its economic
parameters due to absence of dumping during the tenure of the anti-dumping duty.
The domestic industry was able to increase its sales only due to selling the subject
goods at losses.

The domestic sales of the domestic industry and market share has decline post the
period of investigation.

Despite having capacity to cater to more than 50% market share, the market share
held by the domestic industry is much less.

The inventories of the domestic industry have increased significantly over the
injury period and the inventory holding period of the domestic industry has
increased.

Increase in inventory despite demand-supply gap itself establishes injury to the
domestic industry. In case, there was no dumping in India, the domestic industry
would have been able to liquidate its entire stock.

The domestic industry has incurred losses in the period of investigation. The
domestic industry has recorded a negative return on capital employed during the
period of investigation.

The injury to the domestic industry is evident from decline in profits, cash profits,
return on investment and growth.

The profitability of the domestic industry has further declined post period of
investigation.

The domestic industry has incurred losses even before providing for interest. Thus,
it has not even earned enough to meet its interest obligations.

Contrary to the submissions by other interested parties, there is no aggressive trade
distorting pricing by the domestic industry. This is evident from the fact that there
are only three producers globally and the demand in India is more than the capacity
of the domestic industry.

As opposed to the submissions of the other interested parties, if return on
investment is determined by considering NFA of the base year, the same will still
show a significant deterioration over the injury period.

The present situation is not conducive of any new investments. The domestic
industry has been able to survive as its plant is fully depreciated. In case of a new
investment, the producer will not be able to earn any return on investment.

As opposed to the submissions of the other interested parties, the claim of injury is
based on actual records of the applicant. The exporters have not established based
on its data that the decline in export price is due to decline in cost and its domestic
selling price.

As opposed to the submissions of the other interested parties, even the PBDIT of
the domestic industry, which does not include depreciation, has also declined. Thus,
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XXXV.

XXXVI.

XXXVil.

XXXViii.

XXXIX.

x1.

xli.

xlii.

xliii.

xliv.

xlv.

xlvi.

xlvii.

the injury is not due to increase in depreciation. In any case, depreciation is a
bonafide expense of the domestic industry and cannot be disregarded.

Contrary to the submissions of the other interested parties, the injury to the
domestic industry is not due to decline in demand as the demand in India is much
higher than the capacities of the applicant.

The other interested parties have identified inherent features of the domestic
industry. Since there is no change in such factors over the injury period and the
applicant was profitable in the past, injury is not attributable to such factors.

The claim that the technology used by domestic industry is obsolete is a mere
statement as the other interested parties have not provided even a single factor
making such technology obsolete.

Difference in technology of SCC and the applicant is irrelevant as the other
interested parties have been dumping in India irrespective of the technology used.
While the other interested parties have pointed out shutdown in 2020, which was
due to COVID-19, as a reason for injury, injury has been claimed in the period of
investigation and not in 2020.

Contrary to the submissions of the other interested parties, there is no impact of
Russia-Ukraine crisis on the domestic industry. Further, increase in raw material
cost should lead to increase in prices of the subject goods in normal business
scenario. The decline in prices is due to dumping in India.

As opposed to the submissions of the other interested parties, injury to the domestic
industry is established by comparison of period of investigation with any of the
previous year and not just the base year.

Contrary to the submissions that price reduction is due to normalization of markets,
the producers in the subject country are dumping the product in India due to which
the prices have reduced in India.

The applicant has been able to fetch fair prices in China as the Government of
China has maintained fair prices in domestic market and has imposed anti-dumping
duty on imports from Japan into China.

The non-injurious price should be determined as per Annexure III. Contrary to the
submissions of the other interested parties, Annexure III requires Authority to
consider the financial data of the applicant only.

The other interested parties have considered artificial debt equity ratio for
submissions regarding return on capital employed. The actual ratios may be quite
different.

Reference to Drugs Control Order, 1987 is not appropriate as it allowed an addition
to the total cost of production. However, the Authority considers an artificially
suppressed cost and therefore, non-injurious price may not even allow recovery of
full cost of the domestic industry.

Principles laid down by CESTAT with regard to consideration of 22% return on
capital employed should be followed for determination of non-injurious price. In
Bridgestone Tyre Manufacturing case, the other interested parties had brought
evidence that global returns were lower. Post this decision, the CESTAT has held
22% return is justified in a number of decisions.
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52.

53.

54.

55.

56.

xlviii.  Contrary to the submissions by the other interested parties, there is a difference
between determination of fair selling price by EU and the Indian Authority. EU
determines the fair selling price based on total cost of production without
adjustments for optimisation of raw materials, utilities and capacities and all
expenses incurred by the domestic industry. Therefore, fair selling price considered
by EU, allows full recovery of cost plus some profit.

Examination by the Authority

The Authority has examined the arguments and counterarguments of the interested parties
with regard to injury to the domestic industry. The analysis made by the Authority hereunder
addresses the various submissions made by the interested parties.

With regard to the submission that 2020-21 should not be considered as the base year as the
prices were abnormally high during this period, the Authority notes that for the purpose of
injury analysis, comparison has been made by 2020-21, 2021-22 and 2022-23. The domestic
industry shows deterioration in performance as compared to any of the previous years. Thus,
the injury to the domestic industry is not just based on comparison with the base year.

The Authority further notes that while the landed price of the subject imports has remained
higher than the cost of sales of the domestic industry in the injury period including 2020-21,
2021-22 and 2022-23, it has declined to a point below the cost of sales of the domestic
industry in the period of investigation. The said landed price cannot be considered to be due
to normalization of market post closure of the US producer. Further, as per the responses
filed by the producers in the subject countries, the said producers are dumping the product
under consideration in India. Thus, in any case, such prices cannot be considered fair in the
Indian market.

With regard to the submissions that the prices normalized in the period of investigation due
to increase in the number of suppliers post COVID-19, the Authority notes there are only
three producers of the subject goods including the applicant. All three producers have been
in operation since a long time and no new producer has set up production of the subject
goods post COVID-19. Thus, the submission that the prices declined due to increase in
suppliers is incorrect.

With regard to the submissions that the prices of Black Rose should be considered for injury
analysis and not that of the exporter, the Authority notes that in order to conduct injury
analysis, the Authority considers the import price into India and the price at which the
domestic industry is competing with the imports. The Authority further notes that while
Black Rose is an exclusive trader for the producer in Japan, the domestic industry actually
competes with the import price of the producer and exporters from Japan. This is evident
from the fact that in the absence of dumping, the importers in India were free to source from
the domestic industry.
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57.

58.

59.

With regard to the submissions that there is doubt on credibility of data submitted by the
applicant as installed capacity has remained unchanged while capital employed, net fixed
assets and depreciation has increased, the Authority notes that the data submitted by the
domestic industry has been verified. Further, the Authority has relied upon the verified data
of the domestic industry for the purpose of the present investigation.

With regard to the submissions that there is demand-supply gap in India, the Authority notes
that demand-supply gap is not a justification for dumping in India. The present investigation
was initiated based on prima facie evidence of dumping of subject goods in India. Even
though there is a demand-supply gap, dumping is an unfair trade practice due to which the
sole producer in India is suffering material injury. The response filed by the foreign
producers and exporters shows that the dumping margin is positive and significant.

As regard the submissions that the Authority should verify the profitability of the
downstream product of the domestic industry, the Authority notes that the present
investigation has been initiated with regard to dumping of subject goods from the subject
countries and the injury suffered by the domestic industry due to such dumping. Since the
Authority has examined dumping, injury and causal link with regard to the subject goods,
there is no requirement to check the profitability of the downstream product. Further, the
Authority notes that there is no evidence on record to show that the applicant benefitted in
the downstream product during the time the prices of product under consideration were
higher.

F.3.1.Cumulative assessment of injury

60.

61.

Article 3.3 of WTO agreement and para (iii) of Annexure II of the Rules provides that in
case where imports of a product from more than one country are being simultaneously
subjected to anti-dumping investigation, the Authority will cumulatively assess the effect of
such imports, in case it determines that:

a.  The margin of dumping established in relation to the imports from each country is
more than two percent expressed as percentage of export price and the volume of the
imports from each country is three percent (or more) of the import of like article or
where the export of individual countries is less than three percent, the imports
collectively account for more than seven percent of the import of like article, and

b.  Cumulative assessment of the effect of imports is appropriate in light of the conditions
of competition between the imported article and the like domestic articles.

In the instant case, volume of imports and dumping margin from each of the subject
countries is more than the de-minimis. Further, the imports from the subject countries and
the product manufactured by the domestic industry have inter-se comparable properties and
is being used for the same applications and by the same segment of customers. Thus, the
subject imports are competing in the Indian market inter-se as well as with the subject goods
manufactured by the domestic industry.
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62.

63.

With regard to the submissions that the import price from one of the subject countries was
higher than other subject country and that imports from one of the countries has increased
while the other has declined, the Authority notes that there is no requirement to assess the
same for cumulation of imports. The Authority notes that in all investigations where imports
from more than one country are simultaneously being assessed, the import price from one of
the countries will always be higher than the other.

The Authority thus, concludes that it would be appropriate to undertake cumulative

assessment of injury in the present investigation for the following reasons.

a.  The subject goods are being dumped into India from the subject countries.

b.  The margin of dumping from each of the subject countries is more than the de minimis
limits prescribed under the Rules.

c.  The volume of imports from each of the subject countries is individually more than 3%
of the total volume of imports.

d.  Cumulative assessment of the effects of import is appropriate as the imports from the
subject countries not only directly compete with the imports from each of the subject
countries but also the like articles offered by the domestic industry in the Indian
market.

F.3.2.Volume effect of the dumped imports

a) Assessment of demand / apparent consumption

64. The Authority, for the purpose of the present investigation, has defined demand or apparent
consumption of the product in India as the sum of domestic sales of the Indian producers and
imports from all sources. The demand so assessed is given in the table below.

Particulars Unit 2020-21 2021-22 2022-23 POI

Excluding Captive

Sales of domestic industry MT ok ook ook ook

Trend Indexed 100 118 110 151

Imports from subject MT 4,199 4951 5,013 4211

countries

Imports from other countries MT 11 3 21 -

Total demand MT ok ook ook ook

Trend Indexed 100 118 118 107

Including Captive

Sales of domestic industry MT ok otk otk otk

Trend Indexed 100 109 115 140

Imports from subject MT 4,199 4951 5,013 4211

countries

Imports from other countries MT 11 3 21 -

Total demand MT oAk oK HAx HAx

Trend Indexed 100 115 118 111
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65.

b)

66.

The Authority notes that the demand for the subject goods in India including captive
consumption as well as excluding captive consumption has increased year on year till 2022-
23. The demand has declined in the period of investigation as compared to the previous year.
However, the demand including and excluding captive consumption has remained high in
the period of investigation as compared to demand in the base year.

Import Volumes from the subject countries

With regard to the volume of the imports, the Authority is required to consider whether there
has been a significant increase in imports, either in absolute terms or relative to production
or consumption in India. The import volumes from subject countries during the injury period
was as follows:

Particulars Unit 2020-21 | 2021-22 2022-23 POI
Imports from subject countries MT 4,199 4,951 5,013 4211
Imports from China PR MT 1,809 2,453 2,443 1,709
Imports from Japan MT 2,390 2,498 2,571 2,502
Imports from other countries MT 11 3 21 -
Total Imports MT 4,210 4,954 5,034 4211
Subject imports in relation to

Domestic production % ok ok ok ok
Trend Indexed 100 96 107 82
Consumption/Demand % ok ok ok ok
Trend Indexed 100 100 101 94
Total imports % 99.7% 99.9% 99.6% 100%
67. The Authority notes that:

68.

1. The volume of imports from the subject countries increased in 2021-22 and 2022-23 as
compared to the base year but declined thereafter in the period of investigation. The
volume of subject imports has remained higher in the POI than that in the base year.

ii.  Imports in relation to production and consumption have also declined over the injury
period.

iii.  The imports from subject countries account for entirety of imports into India during
POL.

With regard to the submissions that the imports from Japan have declined post expiry of
anti-dumping duty, the Authority notes that the imports from Japan have increased over the
injury period. In any case, since all conditions for cumulative assessment have met in the
present investigation, there is no requirement for examining trend of imports from individual
subject countries.
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F.3.3.Price effect of the dumped imports

69. With regard to the price effect of the imports from the subject countries, it is required to be
analysed whether there has been a significant price undercutting by the alleged imports as
compared to price of the like article in India, or whether the effect of such imports is
otherwise to depress prices or prevent price increases, which otherwise would have occurred
in the normal course. The impact on the prices of the domestic industry on account of the
imports from the subject countries has been examined with reference to price undercutting,
price suppression and price depression, if any.

a)  Price undercutting

70. For the purpose of price undercutting analysis, the selling price of the domestic industry has
been compared with the landed price of imports from subject countries. In this regard, a
comparison has been made between the landed value of the product and the average selling
price of the domestic industry, net of all rebates and taxes, at the same level of trade.

Particulars Unit China PR Japan Subject
countries
Selling price IMT otk ok oK
Landed price I/MT 4,70,672 4,46,947 4,56,574
Price undercutting IMT oAk oAk otk
Price undercutting % otk ok ok
Price undercutting Range 0-10% 0-10% 0-10%

71.  The Authority notes that the subject imports are priced below the selling price of the
domestic industry. The price undercutting from all subject countries is positive and
significant.

b)  Price suppression/depression

72. In order to determine whether the dumped imports are depressing the domestic prices to a
significant degree or whether the effect of such imports is to suppress price to a significant
degree or prevent price increase which otherwise would have occurred in normal course, the
Authority has examined the changes in the costs and prices of the domestic industry over the
injury period.

Particulars Unit 2020-21 2021-22 2022-23 POI

Cost of sales IMT ok ok ok ok

Trend Indexed 100 130 147 122

Selling price IMT ok ok ok ok

Trend Indexed 100 87 78 57

Landed price IMT 7,26,622 6,55,797 6,39,486 4,56,574

Trend Indexed 100 90 88 63
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73. The Authority notes that while the cost of sales of the domestic industry has increased over
the injury period, the selling price has declined significantly. The landed price has also
declined over the injury period. Further, while both cost of sales and selling price has
declined in the period of investigation as compared to the previous year, the selling price has
declined more than decline in cost of sales. Thus, landed price of subject imports has
suppressed and depressed the prices of the domestic industry.

74. With regard to the submissions that the domestic industry has reduced prices forcing the
exporters to reduce prices, the Authority notes that the demand in India is higher than the
capacities of the domestic industry. In such a case, there is no incentive for the domestic
industry to reduce prices. In any case, the landed price of the subject imports is priced below
the cost of sales of the domestic industry which has forced the domestic industry to sell at
prices below its cost of sales and incur financial losses.

75. The Authority notes that the cost of raw material has increased over the injury period except
in POIL. However, the selling price of the domestic industry as well as the landed price of
subject imports has declined. Further, the gap between the raw material cost of the domestic
industry and landed price of subject imports has declined over the injury period.

Particulars Unit 2020-21 2021-22 2022-23 2023-24
Landed price I/MT 7,26,622 6,55,797 6,39,486 4,56,574
Raw material cost I/MT ok ok ok ok
Trend Indexed 100 141 125 69
Selling Price IMT Hokk Hokok Hokk Hokok
Gap between landed price IMT ook ook ook ook
and raw material cost

Trend Indexed 100 66 57 41

F.3.4.Economic parameters of the domestic industry

76. Annexure II to the Anti-Dumping Rules require that the determination of the injury shall
involve an objective examination of the consequent impact of dumped imports on the
domestic producers of the subject goods. With regards to the consequent impact of these
imports on the domestic producers of subject goods, the Rules further provide that the
examination of the impact of the dumped imports on the domestic industry would include an
objective unbiased evaluation of all relevant economic factors and indices having a bearing
on the state of the industry, including actual and potential decline in sales, profits, output,
market share, productivity, return on investments or utilization of capacity; factors affecting
domestic prices, actual and potential negative effects on cash flow, inventories, employment,
wages, growth, ability to raise capital investments. Accordingly, performance of the
domestic industry has been examined over the injury period.

a) Production, capacity, capacity utilization and sales volumes
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77.

The performance of the domestic industry with regard to capacity, production, sales and
capacity utilization over the injury period was as below:

Particulars Unit 2020-21 2021-22 2022-23 POI
Installed Capacity MT *okx Hokok wokok ook
Trend Indexed 100 100 100 100
PrOduction MT skeksk skeksk sksksk sksksk
Trend Indexed 100 123 112 122
Capacity utilization % ok ook otk ook
Trend Indexed 100 123 112 122
Domestic Sales MT ok ok ok ok
Trend Indexed 100 118 110 151
EXport Sales MT skekesk skeksk skksk skekesk
Trend Indexed 100 133 73 86

Captive Consumption MT Hokx Hokx Hokx *okx
Trend Indexed 100 102 120 132
78. The Authority notes that:

79.

80.

1.

a. The installed capacity of the domestic industry has remained stable throughout the
injury period.

b. The production, capacity utilization as well as domestic sales of the domestic industry
has increased over the injury period.

c. The export sales of the domestic industry increased in 2021-22 as compared to previous
year and declined thereafter. The export sales have declined over the injury period.

d. The captive consumption of the domestic industry has increased year on year over the
injury period.

Authority notes that despite of 22% increase in the production in the POI from the base year,
domestic sales of domestic industry have increased by 51% in the POI from the base year.
This is in contradiction to the submission of the interested parties that domestic industry is
an unreliable supplier. Further, the demand quantified by the Authority includes both captive
consumption of the applicant and merchant demand. In case, the applicant ceases captive
consumption of the subject goods, it will have to import the subject goods in India. In such a
case, captive consumption of the applicant does not change the merits of the present
investigation.

It is also seen that the captive consumption of the domestic industry increased by 32% over
the injury period, however, domestic sales of the domestic industry increased by 51% over
the injury period.

The Authority notes that the domestic industry has submitted that due to increase in low-
priced imports, the domestic sales and market share of the domestic industry has declined
post period of investigation.
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b) Market share in demand

82. Market share of the imports and domestic industry is given in the table below:

Particulars Unit 2020-21 2021-22 2022-23 POI
Domestic industry % ok otk oAk oAk
Trend Indexed 100 100 93 141
Subject imports % ok ook otk otk
Trend Indexed 100 100 101 94
Other imports % skskok skeskosk skokok skokok
Trend Indexed 100 50 200 0

83. The Authority notes that the market share of the domestic industry declined slightly in 2022-

84.

23 and increased thereafter in the period of investigation. The applicant has submitted that
the market share of the domestic industry has increased as the domestic industry has sold at
losses due to the presence of low-priced imports in India. Due to this, the market share of the
domestic industry has increased and that of the subject imports has declined in the period of
investigation.

With regard to the submissions that the applicant is an unreliable supplier as it has not
gained market share even though it has reduced prices, the Authority notes that the market
share of the domestic industry has increased in the period of investigation as it significantly
compromised on its profitability.

¢) Inventories
85. Inventory position of the domestic industry over the injury period is given in the table
below:

Particulars Unit 2020-21 2021-22 2022-23 POI
Opening Inventory MT ot ook ook ook
Closing Inventory MT oAk HoAk kokk kokk
Average Inventory MT oAk oAk oAk oAk
Trend Indexed 100 160 313 249

86. The Authority notes that the inventories of the domestic industry has increased significantly

d)

87.

over the injury period. While there is ample demand in India, the domestic industry has
suffered due to accumulation of inventories.

Profitability, cash profits and return on capital employed

Profits, cash profits and return on capital employed of the domestic industry over the injury
period is given in the table below:
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Particulars Unit 2020-21 2021-22 2022-23 POI
Cost of sales I/MT HoAk oAk oAk oAk
Trend Indexed 100 130 147 122
Selling price IMT ok ok oAk oAk
Trend Indexed 100 87 78 57
Profit / (loss) IMT oAk oAk oAk (*F*%)
Trend Indexed 100 45 10 (6)
Profit / (loss) X Lacs ok oAk oAk (**%)
Trend Indexed 100 53 11 )}
Cash profits % Lacs rodx rokox ook ook
Trend Indexed 100 57 17 0.89
Return on capital o, koA HoAk HoAk (*¥**)
employed °

Trend Indexed 100 42 7 (6)
88. The Authority notes that:

&9.

90.

i.  The profitability of the domestic industry has declined significantly in the POI as
compared to the previous year as well as the base year. While the domestic industry
was earning profits during the previous years, it has incurred financial losses during
the period of investigation.

ii.  The cash profits have followed the same trend and has declined year on year
throughout the injury period. Cash profits earned by the domestic industry were lowest
during the period of investigation.

iii.  The return on capital employed of the domestic industry has also declined throughout
the injury period. The domestic industry has recorded negative return on capital
employed during the period of investigation.

With regard to the submissions that the return on capital employed has declined only due to
increase in net fixed assets, the Authority notes that the domestic industry has incurred
losses during the period of investigation. The return on capital employed is negative
considering net fixed assets for any of the previous periods as well. Thus, the decline in
return on capital employed is not due to increase in net fixed assets.

As regard the contention that the profitability of the domestic industry has declined due to
increase in depreciation cost, the Authority notes that the EBDITA of the domestic industry,
which does not include depreciation, has also declined over the injury period. Thus, the
decline in profitability of the domestic industry is not due to increase in depreciation cost.
Further, the domestic industry has submitted that post period of investigation, the
profitability of the domestic industry has further declined.

Particulars Unit 2020-21 2021-22 2022-23 POI
EBDITA IMT kK ok *okk otk
Trend Indexed 100 48 15 1
e¢) Employment, productivity and wages
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91. The Authority has examined the information relating to employment, wages and

productivity, as given below:

Particulars Unit 2020-21 2021-22 2022-23 POI
No. of employees Nos. ok ok oAk oAk
Trend Indexed 100 94 95 94
Productivity per day MT/Day ok ook oAk oAk
Trend Indexed 100 123 112 122
Productivity per employee MT/Nos HoAk oAk kK kK
Trend Indexed 100 131 118 130
Wages ?LaCS skesksk skesksk skskok skskok
Trend Indexed 100 103 108 120

92. The Authority notes that the number of employees of the domestic industry have declined

slightly over the injury period. The productivity as well as salary and wages of the domestic
industry have increased.

f) Growth

Particulars Unit 2020-21 2021-22 2022-23 POI
Installed Capacity % - - - -
Production % - 23 9) 9
Domestic sales % - 18 (7 38
Profit / (loss) per unit % - (55) (78) (162)
Cash profits % - (52) (68) (96)
Return on capital employed % - (58) (83) (188)

93. The Authority notes:

g)

94.

a. The capacity of the domestic industry has not changed over the injury period.

b. The volume parameters of the domestic industry showed positive growth in 2021-22 but
declined in 2022-23. The volume parameters show a positive growth in the period of
investigation. The domestic industry has submitted that the volume parameters have
shown positive growth as the domestic industry has compromised on its profitability.

c. The profitability parameters of the domestic industry show a negative growth year on
year, throughout the injury period.

Factors affecting prices

Since the price of subject imports is below the selling price as well as cost of sales of the
domestic industry, the same has created a strain on the prices of the domestic industry.
Further, the imports are priced below the non-injurious price of the domestic industry. Due
to this, the domestic industry has not been able to price its product commensurate to change
in its cost of sales. Therefore, the imports from the subject countries are impacting the prices
of the domestic industry.
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h)

95.

96.

1))

97.

98.

99.

The magnitude of dumping

The Authority notes that the subject goods are being dumped in India from the subject
countries. The dumping margin is positive and significant.

Ability to raise capital investments

The Authority notes that the profitability of the domestic industry has declined significantly
in the period of investigation. The return on capital employed of the domestic industry was
negative in the period of investigation. In such a case, the ability of the domestic industry to
raise capital investment has been adversely impacted. The Authority further notes that the
present prices are not conducive of any new investments.

Magnitude of Injury Margin

The Authority has determined the non-injurious price for the domestic industry on the basis
of the principles laid down in the Rules read with Annexure III, as amended. The non-
injurious price of the subject goods has been determined by adopting the verified
information/data relating to the cost of production for the period of investigation. The non-
injurious price has been considered for comparing the landed price from the subject
countries for calculating the injury margin. For determining the non-injurious price, the best
utilisation of the raw materials, the utilities and the production capacity by the domestic
industry over the injury period have been considered. It is ensured that no extraordinary or
non-recurring expenses were charged to the cost of production. A reasonable return (pre-tax
@ 22%) on the average capital employed (i.e., average net fixed assets plus average working
capital) for the product under consideration was allowed as pre-tax profit to arrive at the
non-injurious price as prescribed in Annexure III of the Rules and is being followed.

The landed price for the cooperative exporters has been determined on the basis of the data
furnished by the exporters. For all the non-cooperative producers/exporters from the subject
countries, the Authority has determined the landed price based on facts available.

As regard the contention that 22% return on capital employed is unwarranted, the Authority
notes that it is a consistent practice of the Authority to determine the non-injurious price of
the domestic industry based on reasonable return on capital employed, which is 22%, barring
when there is evidence on record that 22% should not be considered and some other figure is
more appropriate. In the present case, no evidence has been provided by other interested
parties that a return of less than 22% would be appropriate for the product under
consideration. The observations of the Hon’ble CESTAT in the Bridgestone case were
specific to the use of 22% ROCE in determining price underselling, not its appropriateness
in computing the Non-Injurious Price (NIP). Moreover, the Bridgestone decision predates
the introduction of Annexure-III to the AD Rules, rendering reliance on it by other interested
parties unjustified. In the subsequent Merino Panel Products case, the CESTAT upheld the
practice of the Authority of applying a 22% return on capital employed.
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100. With regard to the submission the non-injurious price should be adjusted to reflect cost of

hydroperoxidation process, the Authority notes that the non-injurious price is determined as
per the provisions of Annexure III to the Anti-Dumping Rules. As per Annexure III, the data
of the domestic industry has to be considered.

101. Based on the landed price and non-injurious price determined as above, the injury margin for
producers/exporters has been determined by the Authority and the same is provided in the
table below: -

SN Name of Producer NIP Landed Injury Injury Injury
Price Margin Margin Margin
USD/MT USD/MT USD/MT % Range (%)
A China PR
1 Zhejiang Hongsheng otk otk otk 0% 15-25
Chemical Co. Ltd
2 Others skooksk skoksk skoksk ***% 30_40
B Japan
3 Sumitomo Chemicals otk ok etk *EEYD 15-25
Co. Ltd
4 Others skoksk skkesk skoksk ***% 35_45

F.3.5.Non-attribution analysis and casual link

102.

103.

104.

105.

Having examined the existence of injury, volume and price effects of dumped imports on the
prices of the domestic industry, the Authority has examined whether injury to the domestic
industry can be attributed to any factor, other than the dumped imports, as listed under the
Rules:

Volume and value of imports from third countries
It is noted that subject imports constitute entirety of imports into India during the period of
investigation. Therefore, the injury is not attributable to imports from third countries.

Contraction in demand

The demand for the subject goods has declined over the injury period. However, the demand
in India is much higher than the capacities of the domestic industry. Hence, the injury to the
domestic industry is not attributable to contraction in demand.

Pattern of consumption
There has been no material change in pattern of consumption of the product under

consideration, which could have caused injury to the domestic industry.

Conditions of competition and trade restrictive practices
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106.

107.

108.

109.

112.

113.

i

114.

110.

I11.

There are no trade restrictive practices or conditions of competition, which may have cause
injury to the domestic industry.

Developments in technology
There has been no change in technology for production of the subject goods, due to which
the domestic industry could have suffered injury.

With regard to the submissions that the injury is due to inefficient production process of the
domestic industry, the Authority notes there is no change in the production process
employed by the domestic industry during the injury period. The production process of the
domestic industry is an inherent feature of the domestic industry. The Authority notes that
non-attribution analysis is not required to be conducted for factors inherent to the domestic
industry, which have remained unchanged over the period. The domestic industry has not
suffered injury in the previous year even though it was operating with the same technology
and production process as that in the period of investigation. Thus, injury is not attributable
to the inherent feature of the domestic industry.

Productivity
The total production of the domestic industry including production for captive consumption
has increased over the injury period. Thus, injury cannot be due to decline in productivity.

Export performance of the domestic industry

The injury information examined hereinabove relates only to the performance of the
domestic industry in terms of its domestic market. Thus, the injury suffered cannot be
attributed to the export performance of the domestic industry.

Performance of other products

The injury suffered cannot be attributed to the performance of other products of the
company, as the domestic industry has segregated and provided information with regard to
the like article only.

Shut down of other producers globally and COVID-19

With regard to the submissions that the injury to the domestic industry is due to COVID-19
and increase in suppliers post COVID-19, the Authority notes that there are only three
producers of the subject goods globally. Further, the demand in India is higher than the
capacity of the Indian industry. Thus, there has neither been increase in number of suppliers
nor there is oversupply in the market causing injury to the domestic industry.

The Authority further notes that the US based producer shut down in 2017. Any impact of
such shutdown would have been relevant in the past. There is no evidence of impact of such
shutdown on the domestic industry in the period of investigation.

Increased cost of raw material due to Russia-Ukraine crisis
The other interested parties have submitted that injury is due to increase in cost of raw
material due to Russia-Ukraine crisis. The Authority notes that there is no evidence on
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115.

G.1.

116.

record that Russia-Ukraine crisis led to an adverse impact on the domestic industry. In any

case, such impact is applicable to all producers globally and not just the domestic industry.

The Authority further notes that in a normal business scenario, the selling price of the
subject goods should fluctuate in accordance with the price of the raw material. The same
has not been observed in the present case. As noted hereinabove, while cost of sales has
increased, the selling price has declined. Thus, no injury is attributable to price of raw

material.

INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

Submissions by other interested parties

The other interested parties have made the following submissions with regard to the Indian

industry’s interest:

1.

ii.

1il.

1v.

V.

vil.

Viii.

1X.

The applicant’s impact analysis focuses only on the tyre industry, ignoring other
affected sectors like dyes, pharmaceuticals, and agrochemicals. Increased resorcinol
costs will raise prices across multiple industries, worsening inflation and reducing
competitiveness.

The domestic industry has miscalculated the impact of anti-dumping duties on the tyre
industry instead of immediate downstream users.

The domestic industry has calculated the impact of duties based on SION norms but
have only considered consumption of Resorcinol in the tyre, while ignoring
consumption of resins and fabric, which are produced using and dipped in Resorcinol,
respectively.

Imposition of duties would lead to increase in cost of the subject goods by 10-15% and
would result in reduction of profits of downstream users by 90-100%.

Imposing duties would allow Atul to dominate the domestic market, disadvantaging
competitors in downstream products. Atul's refusal to supply certain buyers and its
preference for exports further justifies the need for continued imports.

With the closure of INDSPEC plant in 2017, there are only three resorcinol
manufacturers in the world (China, Japan and India) and thus, there is no question of
subject imports obliterating imports from other countries.

Atul lacks the capacity to meet domestic demand and does not offer a stable supply
chain. In contrast, importers provide reliability, ensuring smooth industrial operations.
Anti-dumping duties would lead to price hikes, supply disruptions, and reduced trust in
Indian suppliers.

During the global resorcinol shortage in 2017, the domestic industry increased its
prices and refused to supply volumes to the users. The Japanese producer supplied the
product under consideration to Indian users in the said period. Imposition of anti-
dumping duty will make the user industry uncompetitive in the global market.

Despite the imposition of anti-dumping duties, the applicant did not make effort to
increase its production capacity to cater to the Indian demand. The actual remedy to
the domestic industry will be reduced demand-supply gap. During the oral hearing,
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G.2.

117.

Xi.

Xil.

while the applicant submitted that it is planning capacity expansion, no concrete
details have been shared. In the absence of capacity expansion, the present case should
be terminated in the interest of users.

Indian resorcinol behaves differently in dye synthesis as compared to imported
resorcinol, hence forcing users to depend on imports to meet their requirements.

The domestic industry relies on the outdated sulfonation fusion process, which is
environmentally harmful.

In its user profitability analysis, the domestic industry wrongly mentioned figures
relating to Techno Waxchem in ‘crores’ when they were in ‘lakhs’.

Submissions by the domestic industry

The domestic industry has made the following submissions with regard to the Indian
industry’s interest:
i. Public interest must be determined with regard to interests of (a) the domestic producer of

ii.

1il.

1v.

Vi.

Vil.

Viii.

like article, (b) the domestic consumers of the product, (c) the upstream and
downstream industries in both the producing and consuming industry, and (d) the
general public.

The impact quantified by the domestic industry is for the major consumer segment for
the product under consideration. While the other interested parties have claimed higher
impact in other segments, the users in such segments have not participated in the
present investigation.

The impact cannot be calculated on the immediate downstream industry as it passes on
the increase in cost of the product under consideration to its downstream industry. This
is evident from the fact that the profitability of Techno Waxchem has not been
adversely impacted due to high prices of the product under consideration in the past.
The impact has thus, been calculated on the industry which bears the impact of the
anti-dumping duty.

Since the product is not sold at retail level and the prices of the tyre industry does not
fluctuate due to change in price of resorcinol, there will be no adverse impact on the
final consumer of the product.

The impact has been quantified with regard to increase in cost of the product under
consideration in the downstream product. All other parameters have been kept at the
same level.

Since resorcinol is a commodity product, there is no difference between the subject
goods supplied by the domestic industry and those imported from the subject
countries. The consumers are able to switch the suppliers based on the prices being
offered.

As opposed to the submissions of the other interested parties, imposition of anti-
dumping duty will not unduly benefit the applicant for downstream products as it
transfers the subject goods for downstream production at market driven prices.

The applicant has refused supply only in cases where the consumers demanded
unfairly low prices. The consumers have taken price quotes from the applicant and
negotiated prices with the exporters.
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IX.

X1.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

xxi.

Post closure of the US producer, the consumers approached Atul as there was lack of
supply globally. While the applicant was unable to supply at that point as it was
catering to regular customers, it shows importance of domestic production in the
country.

As opposed to the submissions of the other interested parties, the increase in prices
post closure of the US producer was due to the demand-supply forces in the market.
The price of the subject goods increased not only for the domestic producer but for
producers globally and even producers from China and Japan increased prices. Similar
situation may be created if dumping is not checked and the domestic industry is forced
to cease production.

The applicant has expanded capacities as compared to the period in the previous
investigation. The applicant has further planned on expansion of capacities.

As opposed to the submissions of the other interested parties, even if the domestic
industry did not plan capacity expansion, it does not preclude the domestic industry
from seeking remedy against unfair trade practices.

China maintains fair market conditions in its domestic markets which is evident from
the fact that it has imposed anti-dumping duty on imports from Japan. Further, in the
past, there was an anti-dumping duty imposed by China on imports from USA as well.
Contrary to the submissions of the other interested parties, demand-supply gap cannot
be a reason for non-imposition of duties. Imposition of anti-dumping duty will not lead
to ban on imports into India. The Authority in a number of previous cases, wherein
there was a demand-supply gap, has recommended imposition of anti-dumping duty.
Contrary to the submissions of the other interested parties, imposition of anti-dumping
duty will not make downstream industry uncompetitive as only the Indian downstream
industry has access to lower priced raw material as compared to downstream industry
in other countries. Further, for the purpose of exports, the downstream industry can
import the product under advance authorisation without payment of anti-dumping
duty.

As opposed to the submissions that domestic product behaves differently for dye
synthesis, the domestic industry has been supplying to customers in dye synthesis
segment.

The product is highly capital intensive and the market situation is not conducive of any
new investments.

Contrary to the submissions of the domestic industry, since there are only 3
manufacturers globally, it is important to establish fair market prices in India, in order
for the domestic industry to maintain its viability.

The small-scale users are able to purchase smaller quantities from the domestic
industry. However, they will not be able to directly import such small quantities and
will be forced to pay higher prices to the traders.

The combined capacity of Chinese and Japanese producers is higher than the domestic
demand in their country. India is a lucrative market due to which producers in the
subject countries have reduced prices for exports to India.

Contrary to the submissions of the other interested parties, the plant of the applicant
has not been found harmful by the competent authorities in India.
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xxii. Since the product under consideration forms insignificant part of tyre industry, the tyre
manufacturers as well as tyre cord fabric manufacturers have not participated in the
present investigation.

xxiii. Techno Waxchem exports the subject goods to China at prices much lesser than that to
other countries. There is either a compensatory agreement or there are high margins
involved in the product which allows Techno Waxchem to charge lesser prices.

xxiv. The economic parameters of the domestic industry have been adversely impacted in
the period of investigation due to imports at low prices. The volume as well as price
parameters have further deteriorated post period of investigation.

xxv. The applicant promotes Aatma Nirbhar Bharat and domestic procurement of raw
material.

Examination by the Authority

The Authority notes that the primary objective of anti-dumping duties is to rectify the injury
inflicted upon the domestic industry by the unjust trade practices of dumping, thereby
fostering an environment of open and equitable competition in the Indian market. The
imposition of anti-dumping measures is not designed to curtail imports from the subject
countries arbitrarily, rather it is a mechanism to ensure a level playing field. The Authority
acknowledges that the imposition of anti-dumping duties may influence the price levels of
the product in India. However, it is crucial to note that the essence of fair competition in the
Indian market will remain intact by the imposition of these measures. The imposition of anti-
dumping measures serves to prevent the accrual of unfair advantages through dumping
practices. Thus, anti-dumping duties are not a hindrance but a facilitator of fair-trade
practices.

The Authority issued the initiation notification, inviting views from all interested parties
including importers, users and consumers. An Economic Interest Questionnaire was also
prescribed to allow various stakeholders, including the domestic industry,
producers/exporters and importers/users/consumers to provide relevant information
concerning the present investigation, including the possible effect of anti-dumping duty on
their operations.

The Authority notes that the product under consideration is a commodity product which is
evident from the fact that the landed price and selling price of the domestic industry move in
tandem. Since it is a commodity product, the users are able to switch suppliers easily and
there are no long approval requirements.

There are only three producers of the subject goods globally. The Authority notes that while
the domestic industry has the capacity to cater to [***]% of the total demand in India, its
market has been below ***% during the period of investigation. There are no alternative
sources of supply available for the downstream industry. Thus, in such a case, it is essential
to maintain the viability of the domestic industry.
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The Authority notes that there is a demand-supply gap in India and there is a need for further
investments in production of the product under consideration. The domestic industry has
submitted that the plant for production of the product under consideration is highly capital
intensive. In order to produce the subject goods, a producer is required to invest I [***]
crores for a capacity of [***] MT for a brown field investment. The Authority notes that the
return on capital employed of the domestic industry is negative and thus, investment for any
new plant is not feasible.

The Authority notes that the domestic industry has shared plans for capacity expansion in
order to bridge the demand-supply gap. However, such investments are not possible due to
the current market situation. The domestic industry has incurred financial losses, cash losses
and recorded a negative return on capital employed. In such a situation, the applicant or any
other producer is not likely to invest in India.

With regard to the submissions that there is demand-supply gap in India, the Authority notes
that demand-supply gap is not a justification for dumping in India. The Authority has
determined the dumping margin based on the response filed by the foreign producers and
exporters. The dumping margin is positive and significant. Further, demand-supply gap in
India does not bar the Authority from recommending imposition of anti-dumping duty.

The other interested parties have stated that the domestic industry has refused supply of the
product to the downstream industry. The domestic industry has submitted that the refusal to
supply was due to extreme shortage of the material globally at the time of closure of the US
producer, however, even at that time, the domestic industry did not refuse supply to regular
customers. The domestic industry has further stated that the submissions have been made by
users who have always relied upon imports of the product and approached the domestic
industry only during the shortage period. The Authority notes there is a demand-supply gap
in India. Imposition of anti-dumping duty will not restrict the imports of the product into
India but only ensure that the same are available at fair prices.

With regard to the submissions that the applicant focuses on captive consumption and export
market, the Authority has already noted that the demand-supply gap does not bar the
Authority from recommending imposition of anti-dumping duty.

With regard to the submissions that imposition of anti-dumping duty will lead to increase in
cost of the downstream industry making it unviable, the Authority notes that viability of the
downstream industry cannot be dependent upon dumped prices of the product under
consideration. In any case, as per the evidence on record, the immediate downstream
industry for the product under consideration is pass through in nature. The prices of the
downstream product changes with change in price of the product under consideration.

The Authority notes that China has imposed anti-dumping duty on imports of the product
under consideration from Japan in order to maintain fair prices in its own market. Thus,
protecting the sole producer of the product under consideration in China.
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With regard to the submissions that the applicant is competing with downstream
manufacturers and will unduly benefit by imposition of anti-dumping duty, the Authority
notes that there is no evidence on record to show that the applicant benefitted during the
time the prices of product under consideration were higher. Further, the domestic industry
has submitted that it transfers product under consideration to the downstream industry at
market driven prices. Thus, there will be no unfair advantage to the applicant in the
downstream product.

With regard to the submissions of the other interested parties that imposition of anti-
dumping duty will make downstream industry uncompetitive, the Authority notes that the
product under consideration is currently available to the Indian downstream industry at
dumped prices. There are only three manufacturers of the product under consideration
globally. Since the price of the product under consideration in China PR and Japan is higher
than the price of the product under consideration in India, the Indian user industry will not
become uncompetitive viz-a-viz downstream industry in other countries. With regard to
performance of downstream industry in export market, the Authority notes that in order to
export the downstream product, the user industry can import the product under consideration
under advance license without payment of anti-dumping duty.

With regard to the submissions that Indian resorcinol behaves differently for dye synthesis,
the Authority notes that as per evidence on record, the domestic industry has been supplying
the subject goods to dye synthesis segment. Since the users have purchased the subject
goods from the domestic industry regularly, there is no doubt on acceptability of the product
manufactured by the domestic industry for the said segment.

POST DISCLOSURE COMMENTS

Submissions by other interested parties

The other interested parties have made the following submissions on the disclosure

statement issued:

i. The petition does not contain the evidence of adjustments claimed for determination of
normal value and the applicant has claimed excessive confidentiality in this regard.

i1.  The Authority has not provided the reason for disparity in imports from Japan
provided in the disclosure statement and that provided by the applicant in the
application.

iii.  The prices in Japan are higher due to SCC being the only producer in the country. SCC

is able to charge premium in the domestic market as it is the sole supplier in Japan.

iv.  Price undercutting should be assessed for the complete injury period.

v.  The decline in prices in the Indian market is due to normalization of market which is
evident from the fact that the export price of the domestic industry has also declined.

vi.  During 2021-22 there were additional suppliers from China in the global market due to
extended shut down and lower demand in China. This led to additional supplies in the
global market which normalized the price of resorcinol.

vii. SCC has been forced to reduce price in the Indian market due to price war between the
applicant and the Chinese producer. This is evident from the fact that the import price
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from Japan remained stable till 2022-23 but the landed price and the selling price of
domestic industry declined even in this period.

The increase in inventories of the applicant is due to overlooking the market dynamics
and it being an unreliable supplier.

The applicant has been able to increase its market share despite keeping its prices
above the prices of subject imports. Thus, the market share of the applicant is no
affected due to price of imports.

The Authority has not provided any reason for absurd movement in the NFA and
depreciation of the applicant.

While Authority has relied upon the post period of investigation data of the domestic
industry, however, landed price and dumping has not been examined for the post
period of investigation.

The Authority has not analysed the submissions of the other interested parties
regarding inefficient technology. The injury to the domestic industry is only due to the
production technology used.

The injury to the domestic industry is due to decline in demand. While the applicant
may not have suffered volume injury as demand is higher than the capacities of the
domestic industry, it lowered its prices to attract customers.

While the Authority has noted that increase in raw material prices due to Russia-
Ukraine conflict would impact all producers globally, such increase did not impact
SCC as it produces benzine captively. However, the applicant purchases benzene.

The applicant did not supply the subject goods in increased quantities in the merchant
market when the anti-dumping duty was in force and there was a supply shortage in
the market. The applicant remained focused on captive consumption and export
market.

The cost of sales of the domestic industry is higher due to its inefficient production
process. Imposition of anti-dumping duty will unnecessarily penalize the user industry.
Since there are limited number of producers globally, the market is tightly regulated.
Imposition of anti-dumping duty will adversely impact the users in India by inflating
the prices of the subject goods.

Levy of 20% anti-dumping duty will increase the cost of downstream product by 13-
18%.

Benchmark duties were effective in the past which is evident from the fact that these
were neither reviewed nor extended as there was no injury to the domestic industry.
The importers request that ad-valorem duties should be levied. Since the price of
subject goods fluctuate, imposition of fixed or reference price duties will be punitive to
the users.

Reso-tar is a by-product of the subject goods and acts as a direct 1:1 substitute for the
subject goods in the production of certain resins. The applicant uses it captively and
does not sell it in the merchant market. The Authority may check the cost of domestic
industry and whether recovery of such cost has been considered.
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Submissions by the domestic industry

The domestic industry has made the following submissions on the disclosure statement
issued:

1. There appears to be an error in calculation of non-injurious price while comparing with the
claim of domestic industry in terms of methodology in deriving per unit cost of utility, treatment
of export incentive and calculation of working capital for the PUC.

1i. The applicant had provided evidence with regard to post invoicing discounts and compensatory
agreements entered into by the producers in the subject countries. The applicant requests that the
same should be considered.

iii.  The applicant has expanded capacities prior to the injury period and is planning further capacity
expansion. However, the subject goods are capital intensive in nature, and the present market
situation is not conducive of any further investments.

iv.  The domestic industry has been forced to export the subject goods due to lack of market of its
product in India. Even after selling at losses and exporting the subject goods, the inventories of
the domestic industry have increased.

Examination by the Authority
The Authority has examined the post disclosure submissions made by the domestic industry

and the other interested parties and notes that a number of submissions are reiterations which
have already been examined suitably and addressed adequately in the relevant paras of the
final findings. The issues raised for the first time in the post- disclosure
comments/submissions by the interested parties and the domestic industry and those backed
up with evidence have been considered relevant by the Authority are examined below.

With regard to the submissions of the other interested parties, that the applicant has not
disclosed the evidence of adjustment in export price, the Authority notes that for the purpose
of the present investigation, the Authority has determined export price based on the response
filed by the cooperating producer. Further, the adjustments made to export price were
specified in the Disclosure Statement.

The other interested parties have submitted that the Authority has not provided the reason
for disparity between the import volume filed by the applicant and that considered by the
Authority, the Authority notes that while the applicant has relied on its market intelligence
for assessing the volume of imports, the Authority has relied upon DG Systems data in the
disclosure statement issued.

As regard the submissions that the prices in Japan are higher due to SCC being the sole
producer and supplier in the country, the Authority notes that no cogent evidence of the
same was provided by the producer. Further, the producer did not provide any evidence to
demonstrate that the prices in the domestic market are inordinately high. Mere fact that a
producer is a sole producer in the country cannot be considered as resulting in prices being
overstated, as the product can always be imported into the country, in competition to the
domestic goods. Therefore, the fact that a sole producer exists in the market does not imply
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absence of competition. In view of the same, the Authority does not find any merit in the
arguments of the interested parties in this regard.

As regard the submissions that price undercutting has not been determined for the injury
period as a whole, the Authority notes that the price undercutting is determined only for the
period of investigationas that dumping and injury to the domestic industry is determined
with respect to POI, and trends of injury are determined for the injury period. Further, the
Authority has examined price suppression and depression for the injury period as a whole.

With regard to the submissions that normalization of market is evident from the fact that the
export price of the domestic industry has declined, the Authority notes that the prices in
China PR and Japan are higher than that in India which is evident from the response filed by
the producers from the subject countries. In such a situation, even if the prices globally have
declined, there is evident dumping in the Indian market. The Authority further notes that the
domestic industry has exported the subject goods at prices above its cost of sales while it has
sold the subject goods in the domestic market at prices below its cost of sales. Thus, the
domestic industry is still earning profits in the export market. In such a case, the injury to the
domestic industry is due to dumping in India and not due to normalization of market.

With regard to the submissions that there were additional supplies in 2021-22 due to
shutdowns and decline in demand in China PR, the Authority notes that there is no evidence
of decline in demand in China PR. Further, even if there was a decline in demand in 2021-
22, there is no evidence of such decline in the period of investigation which would have led
to decline in prices in India. Further, it is evident from the responses filed by the producers
in the subject countries that such producers are dumping the subject goods in India. Thus,
the decline in prices in the Indian market is due to dumping.

As regard the submissions that SCC has been forced to reduce prices due to price war
between the domestic industry and Chinese producers, the Authority notes that the landed
price from Japan is lower than that from China. In such a case, it cannot be concluded that
the decline in price from SCC is due to decline in prices from other producers. In any case,
the producer from Japan is dumping in the Indian market which is evident from the fact that
dumping margin is positive and significant based on the response filed by the said producer.

With regard to the submissions that the producers in the subject countries are providing post
invoicing discounts and have entered into compensatory agreement, the Authority notes that
the information filed by the cooperative producers has been verified. The Authority has
determined dumping margin based on the verified data.

The other interested parties have submitted that there has been no impact of import price as
the domestic industry has been able to increase its market share even though its selling price
is above the import price. The Authority notes that the domestic industry has sold at losses
during the period of investigation. Due to sales at losses, the domestic industry has been able
to increase its market share. Even though the domestic industry has sold at losses, its
inventories have increased over the injury period.
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As regards the submissions that the inventories of the domestic industry have increased due
to overlooking the market dynamics and being an unreliable supplier, the Authority notes
that in a situation where the market share of the domestic industry has increased, it cannot be
considered that the domestic industry was an unreliable supplier. Further, there is ample
demand in the market for the domestic industry to utilise its complete capacities. However,
even though it has not utilised its total capacities, the inventories have increased. Even
though the domestic industry has sold at losses, its inventories have increased as the landed
price was undercutting the prices of the domestic industry. This shows that the domestic
industry is unable to sell its product in the Indian market due to dumping in India.

With regard to reliance on post period of investigation data, the Authority notes that the
domestic industry has suffered material injury due to dumping during the period of
investigation. Thus, there is no need for examination of data post period of investigation.

With regard to the submissions that the cost of the domestic industry is due to obsolete
production process, the Authority notes that the domestic industry has submitted that the
production process followed by it is stable, efficient and more environment friendly. Further,
it has been submitted that the capex investment in the sulphonation fusion process is lower.
Further, as per the evidence on record the raw material cost of the applicant is lower by X [
*#% ] per kg as compared to SION norms. Thus, it cannot be said that the production process
of the domestic industry is inefficient. Further, as noted in the relevant paragraphs, the
domestic industry has not suffered injury in any of the previous years even though it was
using the same production process.

As regard the submissions that the injury to the domestic industry is due to decline in
demand leading to decline in selling price of the domestic industry to attract customers, the
Authority notes that the decline in selling price of the domestic industry is due to dumping in
India. The landed price of the subject imports is undercutting the prices of the domestic
industry. Since the subject goods are a commodity product, the domestic industry has been
forced to reduce prices below its cost of sales to retain its market share.

With regard to the submissions that the injury to the domestic industry is due to increase in
price of raw material due to Russia-Ukraine conflict, the Authority notes that the raw
material cost of the domestic industry has declined in the period of investigation. The
difference between the landed price and raw material cost has declined. Thus, the injury to
the domestic industry is not attributable to increase in raw material cost.

With regard to increase in depreciation and NFA, the Authority notes that it has verified the
methodology for allocation and apportionment of expenses and finds that these are in
accordance with the principles of Annexure III to the Anti-Dumping Rules and as per the
General Cost Accounting Principles. Further, as noted in the relevant part, the injury to the
domestic industry is not due to increase in depreciation as PBDIT, which does not account
for depreciation and interest, has also declined.
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The other interested parties have submitted that the market share of the domestic industry
did not increase even though there was shortage in the market and anti-dumping duty was in
force. The Authority notes that there is no evidence on record to show that the market share
of the domestic industry did not increase at that time. Further, there is a demand-supply gap
in India. Imposition of anti-dumping duty does not restrict imports into India. Thus, even if
the market share of the domestic industry does not improve, it will be able to sell its product
at fair prices post imposition of anti-dumping duty.

As regard the submissions that there are a limited number of producers in the Indian market
and imposition of anti-dumping duty will inflate the costs of the downstream industry, the
Authority notes that the downstream industry in India have access to the subject goods at
prices much less than the price of the subject goods in other countries. This is evident from
the fact that the producers in subject countries are selling the subject goods at prices higher
than price of imports into India. Imposition of anti-dumping duty will not lead to any
disadvantage to the downstream industry in India. On the other hand, imposition of anti-
dumping duty will remedy the injury to the domestic industry. Since there is only a single
producer in India, it is essential to maintain the viability of such producer.

With regard to the submissions that imposition of anti-dumping duty will lead to 15-18%
increase in the cost of the downstream product, the Authority has already noted in the
relevant section that the downstream industry is pass through in nature. In such a situation
there will be no impact on the downstream industry. Further, there is no evidence on record
that the anti-dumping duty previously levied on the product under consideration adversely
impacted the downstream industry. The Authority also notes that the price of the subject
goods was higher in the past. However, there is no evidence of adverse impact on the
performance of the downstream industry during such period.

The Authority notes that as per the evidence on record, the applicant had expanded
capacities prior to the injury period. Further, the applicant has provided evidence showing its
intention to expand capacities further. The applicant has submitted that an investment of X |
*#% 1 Crores or X [ *** ] Lakhs per MT is required in order to set up a new brownfield plant
for production of subject goods. Since the applicant has suffered financial losses as well as
cash losses during the period of investigation, the present market situation is not conducive
of any further investment.

With regard to error in calculation of non-injurious price (NIP) while comparing with the
claim of domestic industry in terms of methodology in deriving per unit cost of utility,
treatment of export incentive and calculation of working capital for the PUC, the Authority
notes that the non-injurious price has been determined based on the data relating to cost of
production provided by the domestic industry for the POI and injury period which was duly
verified on sample basis, applying the principles of Generally Accepted Accounting
Principles (GAAP) and Annexure III to the AD Rules, 1995. For determining the NIP, the
best utilisation of the production capacity, raw materials and utilities has been considered
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over the injury period. As regards methodology for determination of working capital for the
PUC, the consistent practice of the Authority to determine working capital for PUC in case
of multi product company, has been followed in this case.

With regard to the form of anti-dumping duty, the Authority has recommended imposition of
benchmark form of duty in the present investigation. Such form of duty will ensure fair
prices are restored in India and the injury to the domestic industry is remedied.

With regard to the submissions that the Authority should verify the recovery of by-product,
the Authority notes that the domestic industry has consumed the by-product captively. The
Authority has determined the cost of production of the domestic industry after taking into
account the credit for such by-product.

CONCLUSIONS AND RECOMMENDATIONS

After examining the submissions made by all the interested parties and issues raised therein;

and considering the facts available on record, the Authority concludes that:

1. The product under consideration is Resorcinol, also known as 1,3-benzenediol; 1,3-
dihydroxybenzene; 3-Hydroxyphenol; Resorcin Meta-Dihydroxybenzene in the market
parlance and has a chemical formula C¢Hs0>.

ii.  The product under consideration can be produced either using Suphonation fusion
process, Hydroperoxidation process or MPDA Hydrolysis process. However, there are
no differences between the characteristics of the final product whether produced using
Sulphonation-fusion, Hydroperoxidation, or MPDA hydrolysis processes.

iii. The domestic industry has produced like article to the subject goods being imported
into India. The Authority notes that despite there being different manufacturing
processes for the production of the subject goods, the end product is used
interchangeably.

iv.  The applicant had imported a negligible quantity of the product under consideration
from its related entity in China PR during the injury period for research and
development purposes. Since such imports were negligible in quantity and were made
prior to the period of investigation, the Authority holds that such imports do not
hamper the eligibility of the applicant to constitute domestic industry for the purpose
of the present investigation.

v.  The applicant is the sole producer of the subject goods in India and thus, accounts for
entire domestic production in India. The applicant constitutes domestic industry as per
Rule 2(b).

vi. The Authority has relied upon the DG Systems data for the purpose of the present
investigation.

vii. The dumping margin for all producers from the subject countries is positive and
significant.

viii. The Authority has undertaken cumulative assessment of injury as all the conditions of
cumulative assessment have been met in the present investigation.
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The domestic industry has suffered material injury due to dumping in India. The same

is evident from the following.

a. The volume of subject imports increased till 2022-23, but declined in the period of
investigation. However, the volume of imports in the period of investigation was
higher than the volume of imports in the base year.

b. The subject imports account for entirety of imports into India.

The price undercutting from all subject countries is positive and significant.

d. The subject imports have suppressed and depressed the prices of the domestic
industry. While the cost of sales of the domestic industry has increased, the selling
price have declined over the injury period due to decline in landed price of
imports. While both cost of sales and selling price of the domestic industry has

e

declined in the period of investigation as compared to the previous year, decline in
selling price was more than the decline in cost of sales.
e. The domestic industry has been forced to reduce its selling prices to a point below
its cost of sales.
f. The profitability of the domestic industry has declined significantly over the injury
period.
g. The cash profit and return on capital employed of the domestic industry have also
declined over the injury period.
h. The domestic industry has incurred financial losses and cash losses during the
period of investigation.
1. The domestic industry has recorded a negative return on capital employed during
the injury period.

J. The prices of the domestic industry have been adversely impacted due to subject

imports which are priced below the cost of sales of the domestic industry.

k. The ability of the domestic industry to raise capital investment has been adversely
impacted as the domestic industry has incurred financial losses, cash losses and
recorded a negative return on capital employed.

The landed price of imports is below the non-injurious price of the domestic industry.

The injury margin determined is positive and significant.

The injury to the domestic industry is due to dumping in the Indian market. No other

known factor has caused injury to the domestic industry.

There is no evidence of impact of COVID-19 or the shutdown of the producer in the

US on the performance of the domestic industry.

Imposition of anti-dumping duty will not be against public interest. The Authority

notes the following in this regard.

a. Imposition of anti-dumping duty will provide a fair playing field to the Indian
industry.

b. The product under consideration is a commodity product, allowing users to switch
suppliers as required.

c. The domestic industry has the capacity to cater to [***%] demand in India,
however, its share has remained below ***%,

d. The subject goods are produced globally by only three producers. Given the lack of
sufficient alternate sources of supply, maintaining the economic viability of the
domestic industry is of critical importance.
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158.

159.

e. Demand-supply gap does not justify dumping. In any case, the imports are in
excess of the demand-supply gap.

f. Imposition of anti-dumping duty will not restrict imports into India.

g. The domestic industry has already expanded capacities prior to the injury period.
The domestic industry has further plans of capacity expansion.

h. The current market situation is not feasibly for fresh investment. In case, the
situation is not remedies, the domestic industry will be forced to cease production
which will lead to increase in the demand-supply gap in India.

1. In case of cessation of production by the domestic industry, the Indian importers
will be totally dependent upon imports as there will be no source of domestic
supply in the country.

j. The downstream industry can import the subject goods from the subject countries
under advance authorization scheme for exporting the downstream product. Hence,
the users will not become uncompetitive in the global market.

The Authority notes that the investigation was initiated and notified to all interested parties
and adequate opportunity was given to the domestic industry, exporters, importers and other
interested parties to provide positive information on the aspect of dumping, injury and causal
link. Having initiated and conducted the investigation into dumping, injury and causal link in
terms of the provisions laid down under the Anti-Dumping Rules, the Authority is of the
view that imposition of anti-dumping duty is required to offset dumping and injury.
Therefore, Authority considers it necessary and recommends imposition of anti-dumping
duty on imports of subject goods from the subject countries.

Having regard to the lesser duty rule followed by the Authority, the Authority recommends
imposition of anti-dumping duty equal to the lesser of margin of dumping and the margin of
injury, so as to remove the injury to the domestic industry. Accordingly, the Authority
recommends imposition of anti-dumping duties on import of subject goods originating in or
exported from the subject countries for a period of 5 years, from the date of notification to
be issued in this regard by the Central government, as the difference between the landed
value of subject goods and the reference price indicated in column 7 of the table below,
provided the landed value is less than the value indicated in column 7.

Duty Table
SN | Heading | Description | Country | Country | Producer | Reference | Unit | Currency
of of price
Origin export
M [ @ 3) “ ) (6) (7 ® 1O
1. 12907 21 | Resorcinol | China Any Zhejiang 6244 MT | USD
00 PR country | Hongsheng
including | Chemical
China Co., Ltd.
PR




[T &g 1]

HILT =T TSI AT

109

2. | -do- -do- China Any Any other | 6244 MT | USD
PR country |than that
including | mentioned
China at S.N. 1
PR
3 -do- -do- Any China Any 6244 MT | USD
country | PR
other
than
China
PR and
Japan
4 -do- -do- Japan Any Sumitomo | 6244 MT | USD
country | Chemical
including | Co. Ltd.
Japan
5 -do- -do- Japan Any Any other | 6244 MT | USD
country | than that
including | mentioned
Japan at S.N. 4
6 -do- -do- Any Japan Any 6244 MT | USD
Country
other
than
China
PR and
Japan

160. Landed value of imports for the purpose of this Notification shall be the assessable value as
determined by the Customs under the Customs Act, 1962 (52 of 1962) and includes all
duties of customs except duties under sections 3, 3A, 8B, 9 and 9A of the said Act

J.  FURTHER PROCEDURE

161. An appeal against the order of the Authority arising out of the final findings shall lie before
the Customs, Excise and Service Tax Appellate Tribunal in accordance with the relevant

provisions of the Act.

SIDDHARTH MAHAIJAN, Designated Authority
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