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FIST T T HAAT
(afore faremT)
(FATIR ITAR AEMHRLATAY)
SIPEREL
S faoett, 17 W, 2026
(3w s wform)
ATHET &. AD (SSR)- 01/2025

AT Tdt oRa ¥ I 1 a9t ¥ Fifaq "wiEhee et it F a9 g Tu
TTeATET [ i qATET THTAT AT

B1.H. 07/03/2025-S TSI I, —H AT [ S srterteas 1975, Famgentea (P smr srfafaawy
AT gl STTUAT), TAT HAT e S (AT TEqell IT TeArdr eh hl Tga, Awad T Teell adr
et o Rt % fore) Femmastt, 1995, Tameentea (e smr At et a7 Femmeast o war
STTUATT), 9% o= &3 gu;

1928 GI/2025 (1)
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F.  ATA i qIH

1. HATAT Ugrehtised forfies (R anr "smaes" a1 "ave ST |1 Fgl ST0R) 9 HH7 9F SR
srterte=m, 1975, Tameentad (P T At =am AT F7 STUT), TAT AT o F (TTied T&gall 9
TreArdT [ T T, ATRAT T AT JAT AT F [Agivor F forw) Fawmaety, 1995, Famwentea
(T T qreret MemmEet a1 Fawmastt ot Figr ST F Aqar Faaad st qioera (e
AT "TRTE" A7 "R 3care” A1 e aeq” | FET STUR) F ATl ¥ @90 A0 qreadT ged
T FATET THIEAT TET T & (o0 Afae TrieEmr (S T "sTreamy” |7 gl STuT) & J9e UF eaad
T FhAT| Areas F R, 9aT 39d 3T UAE & STTTdl 9% okl f g ter & forg e sweqa
AT TAT, A % TG0, THRT 1 Jre Far & R & et 9% gonl o eier fi7 Jqire wied
FTAT AT, AT AT /. 2/2017, a7 12 f&Faw 2017 F qga Raiia aag-dwr F fiaw seqa T&t
3T 1T o1 =He sterTaT, ag | T B A fF UAE § =i seame 1 T siTd Ieumes A8l & S
AT i fawa a=q #1 [Faia w2 761 27 T, TR F {6 o UAE | STImal 92 gLeat sl J9ieT
A Al T TEAATL, AT THIEAT T3at o7d (o oy "o ger oF gr o) § feEmde sare
= ATATAT & Hael | g

2. Tt AT ST " I TR (UAE) & 3Ta AT agi & fAifaq v awq % smamai & gafaa 4
ST ITTERTET BT STTE=aT . 6/20/2019-SiS{1eten, fawis 18 frday 2019 & ATeqH § YA I 7% |
gTierRTY F srferg=eT |, 6/20/2019-Sistiéren, faaisw 1 fAdsw 2020 & wreaw & sifow s= oo
srfeg=ra fhT Sl dar sa 99T UAE & 3o &g & STATal 9% qled el §[eh @ i fHenrieer il
FeasaTa, o g3 T Afeg=ar €. 20/2021-H97 9% (ADD), f&Ai® 5 oS 2021 & A1eAW |
eI [ AT

3. Afaf==w i amr 9A(5) * dgd, MaHTast & =™ 23(1B) & a19 9fsd, AT TAT Il 8o,
ST d% Tgdl TE F AT STu, U Sfea £ aEE | 99 a9l S G998 THIE g ST i)
TTERTET T g THIAT FLAT AGLTF g o6 FAT TG o 4l A & Gred fiT afq it Fiawar am
AT B il HATAAT gl ST o ATHTL, ST il H SART FIT AT 381 A 7 Fohw 70 f&feaa
STHTIOIT ST % AT T Tg THIAT FHIAT AF9TqF & T FAT g/ it q9TT & 9Ted o7 afq it Fawar

T AL g i FHTEAT 2

4. sraa® o fGATw 29 S9adt 2025 T UF AGET QA (AT SEH 98l @R 0 qreadr gent @l
TATET FHIAT TEH FA T FATFHTA TAGE(® A & AATAT T TTeALel eahi i SIS L@
HIET T 2| AL TH A L AT T o Al FAIH § F=ERreid SmE &7 97ed AT T8 i =3
IUNT T &ATT TgA 0l TATAAT B

5. TTed 3T &fq = A¥awar & §9Ta=T & a1 § T 3247 9187 & a1 Afdaq qwiog srae" &
e Tad gu, sAterfaas it amr 9A(S), Fawmastt & fFaw 23 & |y afeq, F g, et 7 9ed
& TSI § YA ATIT=AT €. 07/03/2025-SH50<rae, faAi® 18 AT+ 2025 F HATeqH | q3al o°d o
=TT 31T o SAATAT 9% qTeAel [k dl qATEq THTEAT TTEH FLd aTel U qrasiae gadT STt
FT| ITTFTET F T8l FRITT U e’ ok it THIEAT YT 6T ATk Tg ST 6l ST 8 o6 F97 THal o7d
q T a%q % ATl % et S i A F A I F GTeq i &fd it [iawar a1 g
e T FATAT 2

g wiEFar
6. ST & Haw | = AT TTerar &1 qrer o 1T &

6.1 9T

F. WY 9 FemmEet & a9 5 % 3u-Aa9 (5) F aqER = IS #3T F Tgd Ad §
Ao 2eT % FATATH &1 AAHTT SATEEA 0l T 6 a1 § =g

g, T F 18 |1 2025 FT AT % TSI, AT § THTAT Ueh qTASA(+Ieh AT ST
T e Ao 3o | oo 3% o ATl 9% ITeA<redt §[eh i qATEq THIET T 6l T
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TT.

TSR o AT § 39 ATATH & ATeaq | (@0 397 it 991, Ao 390 ¥ J1q Icaraant
S R Taet, ST STATAh/STTNTHRATAN 3T = SERT % qT-A7 977 {Zasg Terhmi =7,
AEH T ITAY FHIT T qAqT T, T ATSGAAT Al TF T 9oi1 3T 399 [Haia
TH-HT o Aae s fa=me forfera =0 § 57 e &1 e o)

6.2 TS T YA HERLOT TIATIord AT

. TSI F qrea<ret Remmaet & A= 6(3) F TqaT 1 Icaraai/Aatasnt o aea § o
T9T % FATATH o HTeTH F A0 97 ol ALRE &l AT AT T ST HERL T& Tl
AT FT AT FHERTOT ST AU 6T 17, AT o177 Baarg Terhrei &l T Iqerser Fraw
T

6.3 fawa Tor F FAatasrt & wrfierr

T, YTERTT o efae e gTeT SUsd 10 0 uqi 9 v 397 F s7a Icqraahi/Aaiaert, 9 & s1a
AT /STARTHRATS, AT AT ITATERT AT HA SN HI [FATART it Tt FSi 3T
399 feEariea awT-HET 9% 9ud o= i =9 § S1a F:3 &1 e =)

. TTEERRT F HaAmEdt & FaH 6(4) % AqE TTEEE SITHHRRT Y16 Fd & oy Aefered Jra
IeqTaehi/fATast & faTaent it weras’ 9ol

1.

o o A w N

I HHHe HAAT, TFHal T

TSAT ST STELIST IO (THUSTATEAT), HHET 7
TEUETArEET vidrE i G, o (mErdfe), fre

TTS HIHFHA T2 TTzae orffee (Sfsmediue) gas amar, UAE
TTS AFAT ALfaar ATkt €147, (Sruaudion =), frate

. T3 HtHE Gt (FRR) ar=ae fofaes, e

T, AT H SO 391 F gararE | e AT AT e 39r o MEtaeni/Saarasdl wi [aiia
THF-EHAT % FTTC TATIAT T T & 6T qATE =

. U S F IR F At #, Feteriad Scaresi/Aaiast It giaiehar e #h
SEICRERIR

o o ~ w0 N

7.

Toal ST TTEST FIAL (THUSTATSHY), TSat d<a
wEutETHT it dfRfs . o (maudidie), e

TTS HIHFHA T2 Irzae forffes (Sftsmediue) gas amar, UAE
TTS qEal AT ATHRIT 1.4, (SToaudioH =), fave

=13 e qfafes () srgae fafaes, i

TTS HHFA T2 Trzae e

6.4 ATATARI/STTRTFRATA T ARETLT
. TR F FaamEet & Fa9 6(4) F AR Aa9TF: TEART AR & o0 9d § 5w a5g

F ST ATATTH/STINTHATSAT T SATATART ST STTRTHATAT FT TITIAT HSA T

1.
2.
3.

ATAGAT TeaAA (3=AT) WTae ferdee
sftrer w1, (TEusTe)
=gt v o
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4, TH. U, qiAHA .
5. ZrTeT e AT yrgae ftwes
6. TTS FIHFH LAY TTEAe [eifHeE, 9Td (SHTarsdiue)

. fawa =y steeEar & A #, e smmasi/suanmraret T saraet gatnar
QICEETEASCICAEEIE

1. oftetr v forfees (Tauwue)
2. TFdEe qiefae ffeer yrzae ffiee

T. U ATEEEAT ST G FT SRMIAT HERTOT ST TATILAT TEHITHU FHT AT AT 737
TAITRT T FHrET F SR Jeqgiaat il

3. YA ATSEAAT S AEAIT & SHAAT TR THEAT ST GShHaHd [0, T 3T
AT HATAT AT ot 11 74| FATH, SfARy v e feoooft s 925 g2

T It 9 fafas Raas Terl s T5qd |1 7 SR I G0 30ded FAT| THT
Raas Te@d it GHT SIS JadTse U2 SATAlS =l s, AT g 39 a9 & ey o
T T & s qY Raas Terend T oAt TGt T SR 1 R0 SHe 7|

T. AT F a7 RBaas Tea o == 3cre & @Y o THud FEsoret 9% s+t
feeaforT 3 &1 srae yae

o, e Rreew § Afq daty a7 = sty & o Gy awgq F At &1 daqea-ar Gaer
TET XA 6 7T STqrer 6T TAT| STTEreRT< ST sl HAT 6l 0T S Aq9TF QAo &
o e T 3T ST F 978 SIeil orees 2T 9 AT w2l

T. WA H AU a€q % IATEA S ol #T Teaq AR 9 Srard Aiaiiad HiAd (TAssdr),
ST 3 T SRR g7 T ST adid Hardl (SToudt) i RaamEstt f oaqa=1
I 3 ST 9T TE&IT ATHHET 6 AT &, Tg TdT a9 6 0 a6t T2 g & F47 are
AT & 7 AT o T4 SN ohl eATd gL A & o7 97T g

6.5 ST= rater 3iiw &rfa srafer

. FAHM A= 6 AT & (o0 i srarer (Faiems) 1 wweay 2023 7 30 fFrdaw 2024 (12
AEI) Bl & fEEwor & das § FAE & = 2021-22, 2022-23, 2023-24 T i+ A4ty
FT FAT FAT B

6.6 3T it girar

7. RawmaEet & A=W 6(6) F AqETe, WTEwRT 7 Faag Tera &1 3 fagaw 2025 7 Artra
TSI aTs § High 9 § A9 (6= T6qd F 1 AaqY T (AT TTFRE § AT
HAATE F Ao Fa=me reqe B i 3 |k =7 & sk fa=met i i segtaa et
FA o ATE TTASTAL TEQIAAT ITGA HTd T ST o 17

. TH A % I [ZadE TR GIT 6l T2 Teqadl ®, STgl aF 9 a1 g7 Gaedq i
FAuT = o foro e gt v 8, =w sifaw s atormw § i g st s A
& | form 1 2

T, T 9 Fg g & faw Al &9 F o fAemadis asfy steegs qeai g
TEHETHAU fAEwer 5 719 2026 F a9 faag Teant w1 qREterd A g 9 29
s St ol # Raas 7o g7 e Tu 't yedmr-aEra ety i S
SRR q=T ST T #AT ah i g1 s ofF seqfa o et seqfaat i o e fa oft sie
o arferrTeT e wate = & 9TE S T o, dierar & o a8t 2 w8
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9.

T e 97 {aag Tl g7 Y& 6 T SATHHRT T T aar 19 7 a3iqqr &
Tl | o= T T G G I, VTR 7 STt ST o, agi A= 1=ar arai Hf =01 TR
g ST UET ST &l TS G9T TAT 8 3% 37 [Faag TeAsTl &l Yohe dai AT 37| STt
T 2T, AT AT T SATTRET TG FE aTe] TehTel sl T ST 9% ST
STTRTET T TATH ST [ HERT0T T&TH el & Teaer & )

. STei [T RaaE T 7 aaaTT ST 6 | Tgd & SAEE AT AT AT AaeTF SATHHT

Tl &l T S | Fgeaqul areT ST, TSR o U TeH Hl ATGAR(T T ¢ S ITeAe
TAT o e ux e/ feratorat &=t #7 €

F. ITTEERTT 7 ST % 0 gddg TR ZIT TG i T2 SATHHTT a0l HelhdT & are § a2 il

Tqe T, ST S8t T 69 g1 26 T 00T faa<ur 7 e a9dt g oY a7 aag qesmt
FTT & SCI/3EATaSTl I 39 HHT T qATAd a7 S IrEieE, SATagis T saed®
HTHT 74T

. TH ATIGAAT H *** T Raas T g1 O 13 SATeT 9% Toqa ST, &l I907aT & orer

fawTaet & qgd ISt g SHT &9 | /147 747 2

7. faw St= o forg afersrt g soars € BAfawT 3% 1 st 2w = % 84.27
T. e ST s g9 9wy
1. o= RRqag Tert gT g T sy
7. AT I F AL ST A a%q & G99 § 77 Faag et gy [Muteriea seqiaat o 7

el

.

TIA Hed ATEATEe (STTAHT) IOH AT Y 9 IAN GRT START il S ATeAT
TEfH gIegiadTEe (FU) AT I (At 8§ IeATad IcaT8 qaid Al gl

STUHH ST TRUAT IF-TET AIIANT H THE Hl AT § FAIh Tg ATT0aS® AL
T &7 HHT FLAT &, ST-SCATEL F (AT &l FHF FAT &, SIS [EAT H AT FA 5, 3G
AT greg e qreyT 3T Iga¥ T haTeiadr &l 9e7d Fdl gl

FHIATTH YTATRERT T IATIR IATE § ATEF TITATH AT Zrar & ST TH STANTHAT ZT0
AT qiTer IcaTad § ATTIR(T a7 a7 gl 38 (Ao, STTAET STt § Icarad
THTAT STTRTEHATS T THRIT F SATET 2

STARTRAT TIATHE TAAAA & IcATa 6 (o0 e T IcaTad [&auT T& FT STIN FA
T sy g

. TITRT IR S TRUHST & g7 & Thuadt F rara a7 [T Fwwar g =i g st

TUTET T AT §, o STeaedy oY Raiamgar et it staeraicasmar #8a g1 Srdr
gl

T N GRT AT 60 ST aTer ITaTE Al UrET @XE gl Sath a2 [AArar we1-H4t
T ITATE H Z(UT Hl HH HT T &, ATHRIET STSALENH STTRTHAT ST THUHTAT 8, 6 I
=4 ATt &7 & Fe o oI sraedes giaamar gi= it #H7 g

DMC-3meia FSP fa=mereiie ScaT & I8¢ & 18 T@T ST AT g0 AT JaHTT THIAT ST
H DMC-3rreatia FSP & forw us stewt PCN a9T AT T

ITITE T AT 3000 ATUTAF: AL ATA THUAUT T HIHT T ATRT FA(1h T SN
3000 # srfere srorfass 9T aTer THUAHT T IcATe T8l FdT 2l

Tg WEQd AT Smar g & 3000 & FH ST 4000 H ATIF SA0MGE® A AT T e
TATER T IATATA TTTEHI FIT AT = AT % AT Tl o g S THIO 6 FqT
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ST o T | T7€ €9 & J1g< T@T AT ATGU| TH TG o U Bl TTHA HLAT, 30T G1ere
FeheTehT TALrTaTalt, ST i ATIoroTe aTsITel & STas(E, STeHeor il Icars THATdT &
AT STETA T 31T AT T F ST &l 386 HAT ©F T FTHT AL T ATTF FHT

2. I SR ERT T T gy
8. =TTl SeuTe 3T THT A F Haw § T SN g et st i w8

&, fe=merei= 3eare 3000-4000 AT T ATAT FAToFaael TAawais qifersie 2l
g, IR H START R & FATT § 7T a7 8 S %7 §9 § T2, J9aTd, qihal, Jieee,
afags "Hiet s ThfShT & 9T T srar 2
T. AT ITare & HAT g E Ata=E, 1975 % deqrT 39 F dgd avfihd (hAT IAT B
FET 2022 F Ugd, ICITE I SE AzeH '3907 20' F dgd AT AT AT AT 3T ITqH
7%, TH < Arzed '3907 29 10" 3% '3907 29 90' & dgd AT FhAT 73T =M
7. fawr aEgat 1 Scared KOH a1 DMC @i ish 3T 3TN ek [T ST 9ha T 81 STat saas o
KOH Taie T ST 36T 7, oo 39t & Scarashl 7 M1 @Al 1 STTRT 74T 3l
T. HIATH T AT STUHHT Thet [ T STTNRT Fileh IcATTad THUHGT AR T & 3T AT ITANT
U O % T 9T ThaT ST 9haT § 9010 1 SNl § STINT 0 S arel &g A/
T ITUTE THAT | Fls 9T A< A8l 2l
F. AT SRR 7 ITTRT Fh IATRd AT IeqTE it doherehl 3T THTf=F freramd
THE g, EmT aefamw da9 #|
ferefieT FATF-IILT T erare oge-sota feoqufy
Tifersirer
EILCET IR 3000-4000 3000-4000 T
gresitae g (.. ~48-56 ~48-56 T
FHIATTH/AT.)
et @ 25°C 500-700 400-600 T
(cP)
Frferear 3 (2rre) 3 () AT
reforre sraerT 5-10 ppm (fFreor <1 ppm fo=r
ame)
=7 HTE T T TEA T

. A SN 39T o FHT THE ITAHTA T HIHa &7 & ooy aeq it arqfd w¢ @1 g S q907ar 8
T STARTRAT 0= 3T STURHT STATREAT T & IcaTad ScATal HT ITANT L g 2

Name of customer 2021-22 2022-23 2023-24 POI

*kk *kk *kk *kk *kk

*k*k *k%k *kk *kk *kk
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*kk *k%k *kk *kk *kk

*kk *kk *kk *kk *k%k
*kk *kk *kk *kk *kk
*kk *k%k *k% *k% *kk
*kk *kk *kk *kk *kk

*kk *k%k *k% *k% *kk

*kk *k*k *kk *kk *kk

5. fora wa¥ uv, A <ot # Scarewt atgd a9t Icara® KOH T i T STTRT T T gl Tdih
TE IATEHl 9 SUFAT WA & fow Ioqes ared et €, UH ScEs F weug
ST 3 form Icuras areat i1 a4 7t AT 2

. TIUHH AW & AT THUAHT T [OET Sga< g o a9 & (Guid, A—Tad TRUAdT #hh
T T ST T T T & FH 2

. WTEERT o Tt S= # Aaia BT o1 & e St & Iced ScTe Tgsl a1
IYEIY YT {0 ST 9

T. T TE & Ao & e awq &1 STIRT q9i|we qiferse  Icared & o a5t Gar §w
THAT, ATAh T3 TF-IcqTIad THTEDT FT ITART TATHL TIAA o IATEA F (o0 FT LT 8
STT TSI =7 STt 2l

3. EMPEYOL F3502 fa=mardie Scare &7 i A1 ¢, o o1 st F asier a1 ofic Jam=
AT 1 ITATE "TIATIT TiATATed" ATHE ICATRT o6 I A1 o S AT gl

T, FY IAUN GRT IeaATIRd IcaTg A=A IcqT1E F7 JH71 9+ 2|
3. wTfaeTd g S

9. IAHTT ST F YTLH F qHT, YTIFT 7 Aetertaga F1 ff=Emrdi|a Soame F a3 F 9 § /17 97 S0
A ST o6 Ta| ST TR0 § afeArioa & g6 9m

"ix. FGETE AT H AT Scure werfEeae wawets gifersier 81w 3eame 3000-4000 F mivash
AT T T TIE 9A qIA qgAT @, S TIAT AFEE AT STAA AFASE & U A oA €eed %
AT TgADIHI FIT HIHT AT g1 IE TF AT § 3T IUTHI SlIY UieTead & a7 T rhdT Fd 9
STAT 8| T e TAawais qIeTare ol el ®§ of ST STaT 8 AT ¥0d 37§ gugia Far smar g (e
s o g ot T St

x. faor egett v T s TR aferfaa, 1975 F seary 39 # "wrfRed Y SHeh awqa” Avit F JEd
T AN FRATT AT a0 o AJaT 3907 20 & TEq A Gd [haT AT gl FreAiieh, AR el
Tikfas g o ol off a3 ¥ ad9™ q= F MY 97 aUETEREy Jgi gl U 7 Jre R g
STATEHT/FATaRT GRT AAT-3CNT ACUARTATH A 3G AT AT qHhal g, Ica1g Fawor &
HOFAETHTH T ITATHF HIET STAT ¢ FAA 16 T TRidh 2l

10. = TG TNEAT 7 T (247 & % S "l qI3A15s (STUHAHT) IHTH Th 1% U AgHF T I
TERIT § 3T T dofeieh T STANT Fh IcATiad ScATE &l haAU=-raTid f&afer ox yrrfierar <7 STt 2
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g FTET 6T AT 3 T STUHET S THUAdT 7 $Hh Ig-TEUT ATITN ST 3T-IcATET o HF (FH{0
¥ forw grerfasRar < ST 81 SHR ST, SuARTERdre | ag ot arar T g B F s e yeee F
T A AT GIT ST 10 T KOH-3rermd FSP &1 STFNT & | w9 gl

11, zoe g, = ST F yeqa R g o Bt of srenfe g senfed S § A saw T8 §
ST ITITET T Tah T o T I ITANT THIT ST HhaT g1 F SANT 7 da (&3 g T Toret T st
H JUTRT T ST ATAT ITATEA THHIT H FIE FT Fd Al gl ATk START T ST AT IS S TS
ST 8, T9TF 81 TSI TAAT F T FT BIEHT, hoAUF AT STORAT HET AT ITANT Fh IcqTad
THUHAT T Tl (Seraary ot 16T 2 a% TH 81 T AT, I2d 6 B =Hrars ger e &
STANT & T ST SIq¥ T AEET F AFL HAT AT T T 81 T IART 7 Jg ¥ 3107 FFam g
o a8 397 F T W@ R TG HI HIHT T & 0T ICTET Al A 7 1T 7, e o ot aiHe g
Rl aqTe STi= § 9T AT 81 areaa |, e T3 SISAeIH 3ca1g a1 & g KOH-srata FSP
FT ITANT FT 2T 2

12. KOH 3fIT DMC T a1 (¥ & a1 | THI qE 6 qh qA o9 | HT Toge qriedi g f«u 1w
S| gTeATTeh, TTTErERor o sifaw ewy & UH aral &l aries #7373 Mertfea frar o G of sreniRear
FIT AT IAT&T 3T STANT ATgahi I TEI [AHHT & &7 | &3 = om

13. ITTEF0T F o7 AT T=gF TeAl & ATI-A7 9 SAN FIT &Y TT TRt &l ST+ 6 gl 33T 7
YL Tl o gae §, TR0y 7 Are a1 o aqae sti= BT 3o & SEmd 9% a9y 70 -2 o
FT UF GATET THIAT g1 TTIEHIT F Tgl o ST il g 3 [Aeiia 7ar g & g7 = & =3 32 &fi7
oo Tor & fAHTar g SaaTfad STamal § A1 3a¥ Tal gl TTTEEHur & FigaT ¢ [ T8 Fafq o o at
T 2l

14, AT SRR | IeaTad THRUEST % Tt O # ¥ & (&g 3310 T0 aFt & daer §, IiEwrr
e Far g T T 7T Y Ieared ST 99§ ST ST R U g wre ot 99T §) URAT ST
STANT o0 0 ITTah! | g1 S| ITHTE o Tahetenl 31T AT 07 AT A0 | 2|

15. THF AATAT, TS, Togh TABIU o T 1947 & 7o T FH3ATH TTATHERT T ITANT Fieh IATEd AT il
GIE UTETT & HILOT T JANT FIT IATRd IATE T START Feed H FEAY &, Tafeh STuad’ e
31T IF [UMEAT T gl TH H9g §, AZ 19 AT S1ar g T o = Mt ' F qud arget &
ITATE T ST 2 72T 8, Foira it KOH T ieh T START FiTeh IcqTad T IcAT1& il @IIEAT ST ¥@T gl
TH YL, UHT HIHAT Al ¢ 1o STANHRATAl F AT F HATSIT I o FHILT HIe SAN H IqTE GIEAT 98
T2 AT B

16. T AATAT, STUAHT ST WTATRERT & ITATIET BI FT ITAT FA ATAT AATAT 0T Fq i
AT, FHIATH AT STATERT T TR T T F IcATRd THUAAT & FH g

17. T8 THTL, TTIERTOT A1 Fxar g 6 At seamae aferamst & sv=mr 7 sifaw saare § #18 3fav 981
graT g1 AT STames IieRarell &7 STANT i AiHa o aeget &7 ST UF &F I & o 3T
UF 2 Lk T FoRar Srar g, e fAtss shrarstt &1 svamr s AT siftw soame & Berard g
ST g1 STITET T T TAL 6 T I ITANT AT ST 72T & AT STARTHRAT SANT FIXT U AL & (aFed &
& 3T ST TET 81 aread H, Grtasr F et St § 917 g B A Seree g & v st
STATE il ST Aal FAT &, S 6 AL Al THAT o6 TRUTHEART IcaTe Araret e sifad SuaRT #
AT Tl 21aT gl TH 49 H T@d gU, Tg A a7 Srar g & Stuast-sraria uwuad s Feea-
AT THUETT F = FIE AT AT, 3T TN UF AL F [N o i a7g 81 9 THT, DMC-3meatia
FSP T aT8¥ F¥ #l e MALTHAT 751 2

18. T Tog® TAl 7 T QAT ¢ 1% AT AT T Faer 3000 F AT AT o q1T THUAT T SHaT

AT ATRY, FATTH F INRT THH (e AOTAF AL AT ITATE T ITTEA Aal FL TRl gl ThATnT ST
offe 3 FAT foeft FTem % =7 # RFlE 92 ™ T2 TEEET & MW 9T, g qle a7 Sar g & =g
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IURT 7 3000 F AT AT AT AT ICATE KT IATEA AT Toehl T g1 TH T, TH Ha e § 3T T&T T
Teh ST 2

19. =8 YaTe, A= IeaTe &1 I 9 = dTaw = IR sTfag=er § 9T & T80 o
& 2l

20. YT F 47 Raas TersTl &r TEuA HIATuTet! & e & Jae § a1 Teqiadr aTrae wieed
FT e 2|

21. T® Togd aTtedl 7 Ay Har fF afe Stomel-sraria TwRuadT FF aTge def w@r Sar g, ar
STUHEHT-3ATETRT ITATET o (7T U STeRT TTE U FAET STHT AU TR 91 HTam g o Sogah ariear
g yafeta #@ § fawe @ € & Srowt-smeanfa vwrady siw weru=-snaniRa vhuadt § anra s
ot FEAT F A TH AgAdqol Aq¥ gl THACU, AT =9 § STORAT-METT ThuAdr & forg
e 75T % 9o it 12 sraeawmar 981 g

22. JTfEE¥or dTe Far § o a0 SN gRT IaTed 3cTE Witad ofiT Tt fErerarst, o
fafagen, aa=renr fafergaret, AT THRAT ST ST=ifent, w1 o ST, g e, Far sfiw
o, & wrer % SR afieeor & e H uw 397 ¥ qrAnad I¢E F a9aT gl KA1 ase el i
ATFATIF ®9 § @AAHT g1 TaTa, T &7 I8 oy [ &7 363 g 6 o9 SR G
IeaTiad At T F Fae 2(3T) & A v 397 7 AAriad 3caTE & 8 a5 gl

T, EE ST & T 3 ATAHR
1. =7 Beeg TRt g BT 0 oy

23. 97 fRaaE T o S ST % ITAY ST ATF F Hae H FS TEqId gl 0l 2
2. HY SR g R T S

24, = IUWT % AL ST ATAFIL % Hae § =7ee] AW g0 Referterd wegiaat 1 12 &

i. SreaE® 397 H [AwT a%q F7 THATT IAEH &, AT o7 THE o A1 3carad w1 100% Fear g
ST qTeArdT fAawmaett & M= 2(b) & T@q J3e SN T5d FHLd & [oIT 91 gl

3. i g i
25. qTeAreT fAaamaett w1 F= 2(b) =¥ SRNRT & RHTa TRTud Fear &

"(b) "FT SN FT T g THIT T F (HHT § A 5 STaH THY T H ST ITH Hag Hlg Trararer

T o IcaTEF (ST ITh a8 HT ARLeH IcA1ad I8 & & T F ITEA i TFH THE AT 2, &anrT
ST UH ITATEF A ITed aeq o AT AT SAATART F HTAT g1 AT T ITh A ATAH g, T feqfa &
"] SN 9152 T AT IATEHT K HIH H HTAT ST FHaT 21"

26. FAATT SATGET AATAT UglhiHahed (offHde T arfee FhaT AT 8| ITTIFRT Jie F:3ar g+ sas®
AT | T o &7 UHATT ITHTEF g 3T ATa § [AwT awq 7 File d+7 T 3TaF T8 gl

27. YT I AT A1 Far § & = ST 31T IcAred Saare v gor | sianfaa o awq #71
THIE T5] 2

28. THEF AATAT, TTLHRTT Al FAT & o ATAaT F 0 AATd F I (@G0T 397 F Aoy aeq F7 arana
Tl T g1 atreras fawr Tor ¥ ey awq & freft Ratas o aa # AT a=q & T sramass & "atea
Tel gl TH T, AEaH qeardl Faamaet’ & 9% 2(b) F dgd TATuT =9 S2UART F T59 FHdT 2,
AT Arerae areArdT FaaTaett F Fom 5(3) F o1 | AT T saewmdr &l T FaT g

¥, TMOAEar
1. a7 Rag vt g fg 1T sy
29. TOHIAT & Hag H o7 Baas Tershl gy Meterted seqiaat i1 T 2|

F. Y IUN A faw a7 2021-22 F 0w f7ar ¥ ITNEA 27 F qag H FAATIF IO Fqr F
FTET fohT & ST Igel STTeraRT<T & S| Sti=r Tt § Sehe foRam o
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. qAaEE F TRy ST o faeft wiy ¥ "ey #§ oteew Aaegar #1 grEr G g S S
TIfeT 10/2018 &7 Ioara gl AIFEFT T TexdATze seedia (3feam) forfies a=m v
AT Ta1g ~ATATAT 6 [T & e 9T AR FT oA /0 &7 Toaar & I &l
TFATIT & ¥ THRIC A8l FeAT AR AqT; TF U A Aiqa (34 forfaes a7 o o
HIEUHEULT; ST SHT | Toedeiel e 1 et - =9 | Fx Al a7 1A Breed |

1. fRatas 7 qf sured oY areatetar i gfe & avft qefta o i fasht &1 fEawor yem R 2
T For =t TeehT o FAawor &1 weRe it At & fBal & oy griaesee g

. fFatae 7 gatera aeqet £ fasht § ot asft agariRe F 9 yawe o € & g | gafaa
FEGAT T Tkl H FIS o+ AZANT ATHHA 5l g

2. T TN GT B T S
30, ST 3% s & T FENT AT Freer sEf A e #)

F. THUSISSH! AT JoF il 0T & o7 3= JaiT 397 3T 396 999 & A & qa4 §
TraoT &7 ST |17 &1 Fe § faet 3T 2

g, oY SN 7 AATasht i T JAT 390 00 {67 T GATET Aol HEMT g, AT w7 & FH =aas
T A FATAT AT T FAT T2 JaA 1A 397 T TeehT o e I qTHTT JoF & 14T F7 7T 2

T, THUATEHT 9 § g agaiifat & fEawor e vsl "eqret g R U st &
GATHT T | AR LT 81 UHT SATHHT AT+ AT § ITAH

. MOAIIAT % ITaT 6 Gael § Sogeh TE1 o qoh AT 3T ° g M Irg TAIRIT Aal 6T ST ThdT
2l

T. UHA AAaF & ®F H, T IART 7 ATIR AT 10/2018 F ATET AT & FATTAT HERTT
H &HAT SI¥ ITHTEA & T ¥ % &9 H & U g

. T SNl - REH hIHd AT TAAT &, 3T ATgah! & a1 AT ara=idq | =qe
AN & TiaeqdT fZat & o i 9 & griaars g1 adl gl =0 T, THR1 GATaT qal
T ST |haT g

3. g g S

31. arfEarr 7 Rgwmastt & 99 6(7) F e @i Taaril g7 Y& it T2 SRR A1 S/
HERLT 7 AT [Rqag TeAHT T ITTeel FIATI

32. ST &l T (AT % Gl §, e el MaAmEe w1 {79 7 FEar &g #7dr &:

Mo ST (1) B 6 % su-faw (2), (3) 3% (7), Faw 12 % su-fFaw (2), Faw 15 % su-fFaw
(4) 3T M=\ 17 & I9-99 (4) ¥ W B o a1 & aEsE, 799 5 % s9-fFa9 (1)  9ga 9w
el i Ifa=T, a1 = F IO Rt off aer g IO ST 9 AT IR R ST A TS S
AT SATAHTL, ATCH TR AT IHAT AT F FT H 6@ g 9¥, IHH T UHT HET 0T 7
UHT SITHRTEY &1 2 a7l 9ef o farfers yrfersreor & fodT freft ster 91 1 UHT F1E ST RTeT The qgl sl
SO

(2) AT ITTEFTEY T T AT T AT TZTH FA ATSAT ITIEAT T LA T T TEIA T
FT AFLTFHAT gl Tohal T g AT TTQ, TET SRS TG FLA dATef TeF 0 T |, UHT ST 919r & fow
srfaeeaefTe 981 §, T VR qTeT ATTHa YISt &7 39 FILUT T a0 T FT Tahal g 1o Geq0r F=1
q99 T8l 2l

(3) 3u-fATw (2) ® fAfga freT ot a1 & amas(E, ate Area wfEwr gqe g & Taeear & forg s
FT SAALTRAT ARl § T TAAT T SICAHAT T AT GAAT [ ATASATH HLA T ATHA R AT AT T H
THE TSR T SATEHT FEA & (1T T Al g, AT qg UHT TR T AT FHT Tl gl
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33. UH a1 ol TATHAT % Haegl H Zoegeh ATedl GIET AT ST 9% T&TT il T2 TR a0l ST 6l T8
off| AP g9 9T, TR 7 TITET o 3Ta Hl T w2 forar g, gt o sraews g1, 3 Vet Searer
T AT TET TAT & 30T T Togah Tl I THhe Tl AT TAT gl ST AT T9F &I, AT A 97
STTHRTET &I FEA ATl Tl T A1 ST 92 T HT TS AR & AT -G FER0T &=
Fee w7 e [T AT AT W ag A Al Far g o THT Togd artedl 7 oae FAG9rT F qated
Tt STTRTLT 3T T g4 T 3747 Rt 2

7. Rty gt
1. o Raas TR g B 1T s
34. 7 Raag Terst g el Al st £ € )

.

ATt TE-STHT F9=ATT F Sq=es 5 3T UEr-Sfuw R & Aaw 5 fir srasaswarsti &1 @1
TEl AT g FA(h SR HAT ST, AT T FR o 6 G § Tl 7 T g Aach o
ICATE 1 AT 6 AT T AT G T =i 5 g, S e | % = 1 % faoda g
AT Fa T AT GATS 6 (70 THIITSA & (o0 q78 & AT g1 FIAT TEEEl & Tod
FTIANRT & AT 9T UF T2 L& T of T & 3T 7 qLg il A1 I qohlel THTH AT ST
AU, ST TF sreqer-ag-uset, ®a A7 T =7 a9 I+q d1gr e 7+7, (2011) 5
THHTET 142 § srattora 7T 73w 8l

T JUNT A THT F AT el w1 ATATAT 27 7, ST TS F90t & TRuady & o &
TTAaTerd F3ar g 3T THH T Al | A& ardd 9497 aTHe 8, ST 98 290ar g 6 o
IR &1 2001 & THTH HLET ITH g3 2

T. FAAL T AT TATE F ATASE, T AN A&, TRTRIEGT ST 7T | G T80T Feed §

Torohet 2T &, 3% AT &l FF FH, TLAT ST TTAeTe e shal § T F § [AHe 7T 2l

H. AEATH T T SAATT ST ATAFA T & FA(T6 Tg T ATaA [Aohet § TIFEewor g1 T

ATATT TT o AT WG Al gl TgT qOF 1o 3T SIS USUH & AT & AT 9T A1 &
£ 72 off, 91 e | FHT o o7 TH e 7t BT ST SRy o s 7 adu wearr
FT TodT ST AT FAERTaaT &l IS FdT gl

T, UHTHUH $T TEEdT il e« & F FeATT 3T ST ThaT g, 377 s gy THIRuers

.

ST,

.

F FEr A= 1aaT 9% Hag FA 1 A S T AT g, T8 <@ gU o eah @ad Taireuer
T TS 5

ITFEFTOT T ITANTHRAT ISANT hl I ITET AT TR & AATT 2T T&H FLAT ATRT ored T8
faiE 9% T@T AT oM = g9 | At asiae wreae forffee aam ariea sresr 97 93
TET T T

TSR | SR g o a8 aea g7 a1aT o0 0 SATaiorg AT & (d%g &l i &
forT SSMETes UT Ue 227 &1 ITI0T FL

SIS 7 ATEqAH HAL-ATSE ST, TATEL 297 1 HHAT, AT I+ & F AT HHT GH T
TEIT Al ATl ST 7 U M uadt F [t % o waer Iearad Fi S|t S AT
I LA AT - U At ST i g auiia 151 gl

| Zet & [{aia 1 F9-a9-ae Gawor o § $iT AT gEar /el T 10/2018 F JE W H
TEET GATHT HLA ol ATHAT Tal gl

2. S I G T 1T ey
35. T I g1 (Awfertaa fferer seqiaat #r 1€ g

.

I 3T ST o FEIANT F I [re 8, Fif el soames & 3f=a a1 @1

]
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. AT Toga TISAT % qh 6 [AqLid, TTTeeheor o T & [ srand & =9 ST &l THar gal
g 97 O=eft S= & Fdeat w7 I @ Y sraedwar of, Ram o fF srees 7 S F
T et Tgd 9 A= F3d g0 ST e a9 of o 2

T, dTAEE F AL T T ATH AT 9 9T A g, STath e S Eiareusue 29T uw
9T T g, Forees 1T st i 479 § $q¥ g1 9hat gl

. THIHULT 7 I T 6l AT TGH qel T 8, AT A T q21 7 g & =96 e 1 gaex
ST | TATET g1 ST, T UF Togh q1ef & &7 § T R &1 J&9i= Tgi a1 gl
THITAUE 7 g A TafeTq FeAT g 3 a8 9T o o forg ey &9 & srferga am|

T. IS o A WA F GUFT =T T F IUTe4 TR o A1 < fawar o7 % forw g
T 3T fRata ger ware )

3. yifaerd g s

36. =9 Aaea & dag # & Frt=err vE-Sfiw aw=ia F s=ee 5 v vd-Sfiw [t & Faw 5
AALTFHATAT T T Al HAT g FFITh TEH FHIAT SAT, =T T FHRO fofF F dag § Tl o7 99 g,
TTTEEREOT o A7 AT o aaqam Fetear J& 0 0 9adi 6 T AT ST1= & e 9% ¢ of 75 of
SIY TeE® GIT T&TH (o 0 |18 it FEhaT ST TATHAT 92 g7 &l [Afead dqe wedr off| &em a0
zoreh o T =9 F 3uerey 2

37. =9 Haeq & 99y ® T sfaes AT ITArcE SUTAT T EIAN FT 2T g oY ool a7 29t §
FTIY. ITATLHF ST & Ararfi 727 8, Iriaewr 7 e frar g o ot st &+t aedt g seqa aresi
T Faeqa ST % SATETE 92 1 TS g T STUT T ST & 12 gt Hcl oAl ol AR FHLA/SITLT T@e df [RenTieer
#T TS F e e Fweor o, gt off yrefae 2n

38. T TogH UTedl GIT A T (<47 AT § T FaaAl it @al TaTe % dras[E, T SART Icaad §
AT, eAHaret H Fhg i AN T&0q1 TS9q F2d § Owet w27 g 39 g9 |, 7g Ale a7 Smar g &
qTeAreY =, ITTARor &7 Ag SAT=AT sruterd g & Eemerehie soare &t o7 § #gi S e ST w@r g
Y =0 qYE % =9 [0 T a7d & = SN i THAT gl Tl gl T T2 g o Mataes <o § aq aegat
T T F T2 &, T UF ST 27 g, AA of SANT  &79aT | Flag 0 gr AT Al

= fFoes F "ag § 3 IfEor F SUTRERAT SR E et e S aEh 7 AT 27 IUAsy At
FIAT 8, TTEHLT ATe FaT g o SoNErasueud aq-a % a1 AT 2T Arasiiva SHd § 3T
Tl & 3 <& adHTT FTIAT et % qgd FhEft off wer & =y "y /gt G S aswar g1

39. T TogH TTEAT  IMET FhaT 8 T streras gTeT SUAnT 36T 13T 227 faeaa g Jal § ofiT =0 Y&,
AT o 92 g0 319 gU ¢ 39 |99 H, Tg &47 (<31 S1ar g & srees 7 a3 sraed # ase &di § 9|
AT T 9T ALY T7AT g1 TeAiten, IR & S8 S o 329 & (o7 SISHTeUSud & JqaTe AT
ST 9T AT TR g1 THH AATAT, FgANI HATdehi o (o1 STORT AT Seh 51T Toqd Slehel 9¥ e
BT 3% TfEreor g fateaa aemfod T SITuem JadETe, Araas gIeT 9" Araed § SUART 3 10
AT ST Al FAraa i adr Agea vl Jgl gl

8. AW 1, At 1o i qrew qrfee

1. a7 Rag vt g fg 1T sy
40. AT T, AT goF ST qTed AT & g & @399 § o7 Baag Tasrt g Hetetea
BRI AR B

F. VI F SO ¢ % 9 AT G Y& 61 T2 TAAT % S 9¢ T o7 A7 [Haia

A T TOET HY, 7T 6 F ST G 70 0 I7aT o S8 9%, ST S SAter=a i amT 9F
& | STET 2l
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9.

ras F Far U U FHESE - 9 G aE /e gars, S siv wve % oo - R off
FATed T & T Al gl THUSTATSHT 3T THUdIUS F Teafers qragmi & €9 § ey 397
F o0 o 9T o ARt =T i gt e 2o i Aq-aq-are At Bawr e T
2

a7 g RATE &t T2 ARGt A STAgAAT FIA T KIS AT Tl g FFIh Irrerreor F et
ST (S THTETT ST EStes) ® uger g et 7 AT 8 O vaudiarsey & aawr f wdw
FREAREIER R

% Teoqdter Ger o sfielia e Rt 3 ar & & Fatas ® (i & oot awar f
ATTET Gl I ST The |

JUH-ALEHST 92 AraaF fit FAar Toq g #7900+ 39 J= § 1, 91 7 78 [aiia w3 %
oI SfaaTg i FHaT & ITANT ohl AqHIT Al af oF o @dis gog grer it dars 92 o J1 =11

HqATAT 7 g1aT 6T 8 T 92T 9 31 @ Fig ' O ST U THuATS T ) ST
TFaT 31 T2 3TAT TATHE T | AT ¢ FF11h TG0 F THUATSHT F T8 F Tl AT TAE Tal
T 81 TEIER, HET & o0 AT ToF 1 TUET TH1Ee Siaiedr § 2ar 0 T IcTa i
AT o SATETT 9T T SATHT A0

T SENT A ZET (63T § o S3al a8 $a1q 6f 71 1,11,154 Hitew 2 g T, e
I I9sd AT % ATETE POI % FF 92T (FUHAT § THATT IcATEF) G ATed a0 HATd
AT A 53314 Hifew o g1 =0 T, [Iia &r A3 & Ar-A0eF 997t g arar Bar &
Rt g7 o ST 9THE 2l

HATAT g7 F=a THUAT & SaTa | Safad S27 T9d 2, 3aen! P e § 27 it qar T
SO grT ST 3 10 ager & sifaw fAerat & 2reft g1 =09 e ardae & At & 9y #
SISIErET FRT Tgdt Sy offaw Aehet & o, 2021-22 F IR0 THUAYT &l T ATd
AT 91,155 Hifew == Maiia it 15 o To% Ui, aaawe smaeT § 741t 9 161,121
HIfeah o AraTd AT F7 2747 AT €)1 39 W, T8 T9E g T AeTelt g yeqa 29T T9d g el
TH AR R ST a2

2. W] I T o 1T e

41, AT g, AT T 37 ITed /T & Heior & Ja § 73 SN F e s&=qa &4 g

.

IR T O HaTd Te0] F G T TAYE 1 61 Hd 1 a0 T AL HL QAT ST A0
STa q T FaTar ag w=iha 981 FT Tadr & <0 38 F d9ad UF g i Fars F e 9% o)
T THT TSR ST S T q12 STl &, AT 38T ITANT Hataat & o i ame+ %
ferert=or 3 forw o ST geRar 2

Tfe Faias 7g wefda Fed § 19w g o gl § @¢ T0 [Heer arse 97 & Ahe 9%
o, qT1 IUTeF & foIT IeqTas i AW 28 HY 2T F AT UL A4l 31d T I+ i gioeh=
& FATd g7 % SeTY 9% [Rgid & St 310l

ITTEERTOT T Y <97 o [Tl o e 9% QT §oF & &9 ol S HLAT A1180, TH a1d &
&I T@d gu T UF 291 &1 Faia it sfafafer am sz Faiq s & 9= #7043

TTFEERToT 7 HATaat T T SITHaTT & FATIT HeAT A0, T &7 § dag e &
TAYE dF GIE & Hag H| AX UTHN IO ST A TEh T ATt §, qb SqH0 STAET
frartaet = foro S /o= & gt & forg B s aerar 2

T g 8 T wferrdy v foeett st & arew et 8, 78 zatar 8 & area Serg f wrenfeht
T WHTHIOT o EJT % KT Al g, dfcd (Al ITamawi T AIETE T2 Aq~a qoq Feareor
TATSAT F FHTLT 2
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9. Tog qICAT 6 29 6 [AILId, T SN F THRHS Hod | FIdl 6 AT 92 ST T Zra4r
Tel Rt 2

3. Wt g i
42. g 9A(1)(c) F Tgd, fhelt awq F Hay § AT qo FT 99 &
") TR 291 AT & | ITANT & o Af$sa a6/ &g F o0 9 AT & 9 qaid 9o, 39-
TR (6) o T IATT U ATwT o I Feth; 3
ii) STer fRTas 391 AT & % A AT | A AT | qHE a€q A wre @6 T8t 8, A1 99 =9
T Rt 71 fRaTaes 397 o = AT § w7 777 | fasht & ey Uy fasht St qemn i st Jgt
AT, ATHTT T g
(F) SI-LTT (6) F T2 FATT T AIHT o a1 Reaiia Ravas For 31 & a1 IUeh 9 397 § [ara
TR0 ST o2 |1 & &1 QAT STaiie go; a1
(@) T, T Sl AT A0Tal & o0 3ted ST & ar-972 9o 397 § 376 a&q % 3CATaA ol a0,
e AT o, ST o IT-am=T (6) F q8d aATT U 9IS et T = g,
43, YT e Fxar g & Faferfag Fatast 7 o awq o [t fi et wiaframg et
#r &

F. TR hHEHA FIAT, el Ad FHT T

g, Aal dTHH TSENS AL (THUSTATSHT), TSal JL& &l 1T

T, wHuETArEHT ufor dfEfeE G, fr (mardidie), fmg
H. TTS HUFA 2T TTeae forfiee (FErarediue) gas amar, UAE
T. SIS A4l AT ATl o141, (STTAUHTTR &), Favde
= =TS e gt () sreae ferfaes, e
3.1  IIal AT % forg = =
I Hfvaeq fifies & g amm= =g

44, g Fre T AT § T 9T G3ar oRa | Hataq aeqel sl =i (ol & arg-are (9 Alhied, e
TR, THUETSTEHT ST THUdiue ST Saterd HeaTeli & ATeqd § 9d & [=A7d F:3al gl JaeT TF
HITHT ST HAT § ST THat ST TS 6 FIGAT 6 8 ANE &l

45. I T IATET AUT avq A4l JfiH SSeeisl R (THUatarsHT) &7 a=r s off, | 5w
FHTG AT 1 F AT H I8 H1 A: FAT| AT AT 6 FT TS T A5 Toqe T faahl qal
off|

46. ITTEFT0T F RATas G Toqd el HT S0 TATIT AT gl TAHAT ¥ Ig Tq7 FAaT g 1o ST ol
FATY F I, THUSTATSHT F J3 JT9E § 26,662.37 Hifew 2 a1 947 8, SEawr 9 g0 73
T § 133.69 Fferas vaus 8

A7. FTHTT T[T T AT % o0, THUSTTSHT T TEaTed ATl Fl (60 T0 g9t =3 St e &
ST ITTEReoT 3T e Iearad g & dad § &t T2 off qrfs 78 e o S &6 & = fashr
FTITY % AT ITS6H § off A7 AT TITEeor ° AT awqel & IeATad 6 dN7d 6§89 § AT FHHT
ATl B Teehl e HT [0 F3 % (o0 AT TLEAT T AT TSR AT R T are
FHTT AT e 80%  ATF g qT ATTEFHIT ATHT T o e % o ove] areie § g6 dqad 17
=T FTaT 8| gl ATAITAF oA 80% & FH g, AT oA & el & {70 el ATHaTd T [t
T &A1 § TE@T ST &
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48. SATI TLEAT & ATHTT IISIHH & IR 9T, Tg Ale AT S1ar g 7 qea g7 6t 10T & o
TS F I FIS ATHETTE T (ShT Al gl gl TaTETE, THSU T Hedias AT FHl AT FA
% 1T ITTEEHTOT T HeTd T 6 STTET AR % A€ 9% qE 967 9% [@A= 367 &1 81 307
F w7 § AaTa ammeT g F7 Ieerg ST qrisr arferst § & T g1

TaT o | o7 AT/ [AATdeh! & (o7 |THT o

49. T 93T F Y 7T AFGARIT IcuTai siT At & forw aroTT qoa Suesy q=a1 & AN 9%
e T 17 € i = ared aTiei arferst § oo R 1T 2

3.2 g3t 3T & forg faafa 4=

T et frfiee, aat affe Seeii o, TaudtersHT ufom dfafhs G ¥ foro gt
oA ST HiWHd T TTeae i, g omaT, 3 d3a T 1 T3al Jd AT e o141,
faveie 3T =t AtHwa afares () areae fofaes,

50. Ig dre T 3T g fF Aea &0 [atar & fore, g8 gerr o aeq it @ 41T =16 /%At sefedr
TS ATHRIT ATAT ("STS HTR(EAT") ST THaT S0 TSI hIqeed ("THUATATSHI") T T=t g1 AT
T ATl # o, =18 arefesr =18 R 9% ATA I3TdT § ST 98 § SIS hiHahd SeAe=d Tsde
ferfiree (Sretemddiue) #1 =t g e seare 1 Fftaa g fBFar 2

51. fA=Ta == &7 = 70 T A= & qHAT ST 9T 2

EXPORT CHANNEL

SADARA
(Saudi Arabia)
Dow Marketing SABIC
(Saudi Arabia) (Saudi Arabia)
7@ ' |
3 -
DCIPL Dow SAPPL Sold to 200
(Dubai) (Singapore) (Singapore) other countries
Unrelated DCIPL Unrelated
Indian Importers (India Related) Indian Importer

....................

52. THE-Faet AT IoF 9T 9gEd & U, IiEEr 7 I (9ERT) F A g | 97 gArs, B0
AN AT FLET & 918 6 AT AT 6 HT TAMASH 92 6= AT g1 Tagam, -5 [aia o
¥ T Y SATAT F S A= & e S Al arfersr § Ieere Rt ST 2

qSal d H o Icaraahi/Aaiaent & o [aia o

53. AT AT F AT Y A-AgANT IeaTaant oY Fatast & fore Fata goa Suersy a2t & arge uw
et R T 3 3T T8t Ieerg = sl STURT /TS qTiereRl § [T 73T 2|
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3.3 qreq AT
54. ¥ e o AT s o i Rgiia et o @1 e § v gu, B 3o % o Faita
qTed AT FETaT &
9T | aTferet
F.9. JTah hl HTHTT IGEIK EICGE qreqd qreqd
e T T ENEE) AT AT
(T (Y CEEE (%) (=roft)
TIAY/THLT) TIAL/THET) TIAY/THLT)
el 9
1, I e 90-100
FIAT
2. Eﬁ'% ‘3'-ﬁ' I *kk *kk *kk *kk 100_1 20

S, eafd FT SR SN FTA-HILT Garer
1. o= Raag T & A=
55. &t 3T FE-FT Hael & G4 § o7 [Fadg TAHl G AT T Seqiaai Hf 1S &

.

ST T STafer & I Huet i a9y €9 § I7q ol 7737 # [de e g S aaash g0
T T Fe F T & FT g1 THE AATET, -9 T F@dl Tet, W7 w0 Q@ FA 6 (o0
AT T AFLTHAT & T2

TSR T THal od | ATl & (o70 FHT Feldl il TUET AN Tl 8 ol e o
TG % d18 AT AUl

Tg IANE FIAT Aged Ul & T TaaTe FEeAT rater S0 Il SN Hl HIad THATT THal
T H ATATT o HILT Agl &, Ao ATSAS AT AT & IcTH g+ ATl Hq< HH AT ATl AT
& T |

ST T AATE F I, el FE F ASS Yod § RLae ATE Jath a0 AN & 6w §od §
5 g2, ST AL AN & A€ JoA ST AN i foht arfe F = ageasr &7 91 90747 5

=TT ITITE & T ATl THATH HUAT ol THT ATANEAT § G0 [2ae & A&7 &
T SN T T BEEET &1 oA 97 ||t F qrrat 9% @En w7 & ar8 w0 St

EHEL

AT forfies a9 wea &9 | fore v [ F Sqan, §9maEr @Ewer & e & o
qATEq THIAT § A F @A) & e fi S f FE ufed g1 adHe /e § v
TTHTel #T ST A5l it T2 gl TFET off 9\ §, aqu ATeer § 9q) & AT9ESl w1 IR Al
T ST 2

AT T F AqTT AT AT g FAR FIAe T Hated AT § FATAT FI STHTHT ATH
FH § TAH TATAT| THE STATAT, T SANT I ATHH [LA1E AT Foerdh Fied =9 arq i
Tf® F7d g fF 2020-21 3% 2021-22 AT a9 o, Srad e e, arsyear =i az gu
et o
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=.

HATAT 7 &7 FA=AT § 9w it ASET a918 g 7 9T aRd # @ & G530 &1 g1 396
0.14:1 FT FH FO-A-2THer ATITT ASTEd HeT &war F1 2afar 8, ST 27 a7 1 qf® F7ar &
T ST et T THehT SHAT 92 TTddhd TAF el T=T 2l
Y SN T HiAd Zo T gs off F(1F ag a1 IF AW T F | 97 o7 A7 Ig Fg A7
T HTHAT AT ATH-ITA ATATH AT & TATAT 2T

TR &1 THeT % I | 9788 F9eh, Aead F T ¥ Agea ol AT /T 67 Jagar
T U AN W1 T TATAT & F HITHT F7 [T ¢ - Tateh BT ¥ Ageaqol ST qra1 &
FragaT F 5 2, R fia e -t 1o (TR & F9 81 a8 T9eTE
STHAT Aol & F TEATHSE HISHT Tl [Ahd FAT g 3N Al % Uk FoATy gu, qTHe f==or it
AT 7T 2

ITTARTOT § STTaTE 7g 91T 8 T Tl &¥1a =at & €9 370 10 sirarmat it 9930ar & 59 |§ A
T SATHA AT ST AT TR o= @ &1q § 961 &9 | A7 ATeF T and =l
AASEl T gU TH <9 F AaT €T § AT FAT T A A€ & I Dl aaiaar &l
FHSIL HLAT &, Ao HIIT oieh Bl (AETOTHS € & SAq=d a97d7 &

T AR I THATT A T ATEAT o ATI-A7F TR | SAETT & FHI0T AT 8, T TH ag
&1 & 7 TEar " ¥ AT o fory e g g S "Rt gl

TR & ggcaqul A Td & TS, e RTIL 7 e &l ST T & (o[ J97 9% e
T A # fawer w21, e afRomaeasT adt g2 Fie ST Tad FH1 o gar gl R %
[ T AN F AT HT STAAST g, TS [l FT TG THIH 21 ST

FAAT TE-STT gl T T4l o & U #7 garfaa B §, Safs 99 ofiw arsde 4
AUl ATATT  THATT TgATAT g1 STET [ Se@sh o 7ot arrus dre § T 6T g, o
T TATAT H UH 291 | AT H I(E gs &

SaTed § gt 41 st it frae o g, a2t i faoft & 88 sisht Y fivmae o &1 fata
AT # Jgd Jod UTH F & dTas(g, e § (qaia faent & 7 FT @397 g =T s o
& AR AlE HT qATT § THF FATq qoF § Frae o g1 =69 Jarar, Si= 6 Tarer & I,
AT | g5 FT Z1aT 50 S F aresE Faia gew R @

ST # TIRTEe AT & F107 i § F11h - (T) 7T T-Faw aega & Icamaq 6 §f femae
e 7; oY () = SN & 919 [Fia & o Icamed w3 &1 e o, @ gt
ITATE il HH FIA HT (oohed 4TI

THE AT AT 67 AT | T SANT i HITHT ICATET dHAT 38 THIT il srefaTaeq st &l
T A T Wehal g, e aRumaeasT giq e AT sTfee gt g1 T8% JeraT, e
=T Thiga 95l § 3 THE Fg 91 & (o0 o7 syfdaaret a2 9T g) oid #, saaeh el
A ST & ATqAeharell & T g2 U< f2Aq g, ST Asfaeqd 7 g 2|

ATATH I AHATT THANT o FHILT GG § AT F HIL0T (A0 g3 6 IcATaA # Rrae Fi7
HTHAT FIAT 92T, 7 % faw smama & Fm

Area o AT FEqAl il Hived GIT § Jlag il g 3 AL (9! il w7 AT 3

o § Ferdt ST &7 @6 dgl 8, dfod AaAtord Srentiar v fUge vdhwor &1 6  %
TROUTHET®T 53 SN il I AR o HI B

T JANRT T YA T ST ATAT THTAAT [T KOH T5 T F F0 F9aY §, STath Jia®
IcITEE 39d DMC T T ITANT Fd gl TROMHT JoF 3a¥ S =l [UET & qai e
FTSTE T ITATHRATAT T AT g 3T ST 987 FedT 8

T dT F fReaieor F o, sraEd F Icres Y AW FY AEHT gL ATHAT U TS AHATRL
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FHISATSAT ST AT ARTAT T €A § L@ gU STIH & F FHIITIT AT ST AT

TAATST FT HLTT0T Fd TG0 TR0 A1 oAt TATer & I e FIET qTHAT 67 ST
Tt gR=Te ST erwar areret aw = wa, Y vaarsdt uw e weq quy G oft
ST AT -] T4 I¥ A= q21 (36T ST A8 0

o HAATAT o O TZARIT S0 & e GLIET §, THIT &g AT il Ade HHdl 9% g1 =l
TS T FHT FT AT F forw fa=me BT ST =gl
SIS T AT AT OIS 7 a1q 6l I8 FAT § 1o FHaTd (=T 6 R0 FATT THIT T

T griara gt o1, e suwn w gfaued w2 T, us feaia seEfa F oo s T
=T, =St THATT FT FOT 47, T TgATI HLEAT A HT HILOT a7

TS 7 Ffted ITART (100 & 364 TF ATHAT Jlg) F [T I IATEA 6T ATEFH ATAT HT
AT TTHEe (oA, e warartas 9 | Taaht 7 (ot &l F7 F7 &3T)

s Y " S foeht 1 U ger Rear gafea oAt (g qrer #7 28% i =TT IcATEA) F
AT AT TH ALE F AFad AT T AT T TTATSTeId Tal FC T g AT ARG 3HT ATTIEAT
ZET HI f5Fd T T 2l

2. TR T B
56. fir i FTF-ATI wete 3w T I T FEf S A E

.

T T H ST G g7 AT ITATEA ST @Uq & qag § Fle &l Aaid & 0 60T amq
AT H FTH Il g2 8l ST Al SAqter § AA7q K A7 # e F arasiE, Jwna o

ATAT Ao o g2 2l

AT | Flag AT T T I90 H /O H Fhog T a2 & 91 g &A1 g aaq ¥, {uy s <o
H HET-ATYT o T F ATF g

o Srat it ag= AT THE g AT TAA T 61 HHd H Fle Agea ol aaedd Tal ald &
TSR AT STater & I st J [T 2l

i srater & I Fg AT 9T Tgo Al 1 ATH-7T 52T 3

T AR T AR § [0F =7 7 FTrEe o g, Jred [Aisa anra & SuaiiRars @i anme
AT g1 gTeATteh, STURT % W, IR HF 2l TAT &, 3T TRumHeasy, I IHe anra
AT 2l

ST &t srater & 3 faent 4o o7 g g7 § Tfiada &l SeT-9e Toi <@ o1 G567 @
A =0 fasht Y T F Ha # I@T AT AR

HeT UTEE § UL-STT ST Sfied & are ot [ smama =] =T i1 Hiwal $ 7 F T
)

= T 3 ST o e SRR At HHAl ) 797 (@A77 FF 2 =47

AT F AT A AT H AATT AT AT H Fhg g @, A6 UH ATl hradi § S
e = 2

FH HTT AT AT AT T FEAT HIT 3 R0 5 IANT 67 Fashl § vt Fierae e gl
AT, = ST B AT ICATEA 0 FH F2A 6 (o0 AT ZAT =T 3T THSH Icq1a+ =l
AT H e ars)

HRT-3TMT % (A< & ATAS(E, T SN S Al TATe % T 50% & FH AHAT ITAN I
FTH FT TZT 4TI
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3.

qT.

ST TH AT % I A SN 0l hited @I H gl gs, T SANT & AT AT fashl
F gag T UH gud FHq: 3% 3T 4% T FH o7

S-S T A F I 29 U U srarat i 7R § gig g2, Fuw smmat i aee
Rear 7+t gfE g2, safs e S #it aee feary aga #4 off)
T SENT T T ol =T Tradl BT |THAT FAT I2T, ST A1 ¥ 7afer § 637% 5% T4

. 2022-23 ¥, I AN TH& THAN Algd Aged Ul (G d THA 35T 2T 8, AT TaT 70

faer T e i B gl

AT & & FOAT F FHO-ZEHET AT w1 dae ST A1, FitH =ie FEer w6 o
F Had § AT L il ATl gral gl

TH T & AT & T S T O F araSE FiE gUE el Q@ 8, "1 IUN 9
TR0 T AT o SRTTATE gHer o 10T AT AT ICATaT J@TH AT 7% dohe1oh T [AFTord el
H ey Am

X SART & A= qled @t oafa § Foared § gam fame it sraegswar qg1 gl ST S
e AT qod [HeTeor T €, ST 7 SRR & UHT o fAgiwer uvet #r siwhe T
T s ST it ST AET T ST FhdT g

Tataa o7 § AAiaet & qo Si= # SO & 9187 7 FA f TG g i aqa AT &l
T FIAT T TEdT gl

[ AT B9 & aTaS[a [T AT it /71 § i TR Tl 2l

St Gl dd | ST 9T Hl =TT & AT § AT 1 g2 8, FId Hl #=Aq1q § Fhr
RIEEER]

oo s i Fiwd |/ st 7 e S gl

POI & a1 &t Tater  STd il G137 § g ST Tl g, ST UH SATd il shidal § [rEe
e 2

o T 39 FHAl 9T TAT T TG B S AL SN o0l AT [ A HH HLA o0l GATEAT
2l

T SERT &l THATT 21 ¥@T & 3% Tg A eofd | 7, 5rah g it Fai & 9 § =96
ST T T HATEAT g

FEAT AT Al T gU AT FATARI 6 (7T Teh wUH G917 &, 3T ool =l Ay 7 [Hara
T ST T AT 7 AT § qIE H At met

AT | % U (vii) F TTEGTT (T TEIAAT) FAAT F 9T H AT 6l AL 6 21 6
AT | AN 81 8, ST =] ST FHT ATHAT Al 2l
I SN [ Fls AT FHILO Agl TgdT gl

= a9 F gay § 5w 3= T vhiea 98 2, e 1 e vhiga s T gm F
foro 2t 7T ST ST HEAT @ FATE 389 oy RRrEa wiud w7 F o ag-ftere
faer i sraeTRar R, S A8 78t 8l

T N FT Al FT T FT AT AT FAAh Tg AR g A IART A [T wreat i
T TgAT & &9 § qgl AT ST qHaT &, STET o6 T §90 H srdterta T grr st
T =T g - e (rsie), Mot st dadr i samm artHa aites &
AT H, 3 faferer sy & wrferswor gy w=rere o simar 2
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v, T T Jre F w00 § H UE gET AU S Al HT THHATS R0 A1 g7 AT, STET
o ST - = &Y 912, TUH - gie-Tee T Teaed ¥ IUH - Jora § srariorg war ww
2l

. R & s f fra o s & qeer #§ ofdw 8, o =9 998 F amEal F ae
SN &I FHIS THATT Tl g gl AT H, T A&l d 8 AT f HiAq § Tef-SoT
=LET AT STre & AT €, AT frd R & s #F HEa F w9 gl gl

g =i Tt oo F are R § srara & v § fieree o s S i osafy F S
HYE IR AT HIAAT H FE FHT gl 5| ZH TR, UH AATAr F 0= A9 6 T =TT
ST T FAAT T A2 TR Ael galnl 28 [Fadiq, Th-SfHw s1& * o d@isa * arg
T, THAT 3T | AT T AT T SART AT HIAAT 3l qAAT H agd FH AT

&, FAHATT & FEU g a1 SIS 6 TATAT &l gL FA & (o0 =l Fouor & o1 aear &
THTIIST A & ATaS(E, He SN 1 HhT FH STANT 6 T3 FHATHAT HT HTAAT FHIAT T=T|
THE AATAT, G TAdAT ARTT T ARTT T 80% & ATF &, TATIT &7 & HIIT TEl g2
AN S ST I THAT Al TgdT qaha =

F. AqAUE-Il F AT (vi) F AT TeAET T H AT ITIEr H T SART &1 Foaras
AITEHRIF 2

7. e S S F O ger Mt g i AT aeget & it § Frae & @1y 9w
T A-Tawe aeqEt 1 fasht § Firae st 8, Sas = S=RT & 9697 Icared # werdl wi
% [oIT 9S1ax gMT 92T 2

. HI AR Al AT [t I % 2% & FH AT il qaqT H [e52qe 3fiT o 31 [Hara
FT ZAAT FHH TTAT F AT IT Al SATHI A5l AT ST THhaT g1 T I2ART AT ITATHF 71

ERG IS IR R

T, FHAAT o T ATANEAT § [rde F7 THF FI07 T&d A7 | O g o7 o sreas i

e REHaErT 1 #7 F2 f&m

T, TH T4 % [FO0T B e TR 7 2021-22 § FEWET A1 ASq BT, 7R IR A =T
R0 T ST & @A TS o HIOT JATHRT HHTAT| FTAT, ATITT ThE & F g & HI0
ot faaTer & Aravear #§ fierae sre)

T, 37T Tog® TATAl o Tl & [AaLId, AL SANT Hl Fg AT I TG i FHHT FHT GTHAT Tl
FAT T2

TH, A Bl A SANT &l g TIA i FHHT T ATAAT FIAT LT, ATehed Tg =L SN FIT ATHAT
TR0 ST AT qoF gaTa i ATAT T8l FdT gl

TT. HaG TTET | AU T gr ol AdTs &l hiHdl 9¥ @i U g, 37T TIA 1 AF1ES 6 arah
AT FdT | FH FHT g AT, AT ITTAFIOT ¥ AT AT Godt 9¥ A= w1 e
U ANTAT & a7 F] SENT &l IS ATy 781 gl

T L AN 7 TESTST F THIT I FH F o AT TIAT ATAT T AR STHT L &T g1 T6qh
SATAT, B JANT A ATAT ICEA AR 6 (G0 & & # el STHT&TT I7 2-3M1ac | =47 T
QEIGEIRED I

3. wrfeeTY gy i

57. AT || % |71 gfeq G Rt & F7w 11 § wiaeme g & =e M § 39 #16t &t 5=
QI FINIT ST B SN [ ATE T Hehdl < T @, "... TT [T [T SATAT 0T TTAT, AT T3 & (70
T TS | AT U 3% TAT 3T UEY aoqafi & 93 IcATaHl 9T UH ATl & TROmHT I91e afga
THT ITERE TAT HT &9 § T@d gUl HAdl 9 €7 o0 0 rmai & FA97a 9 &= F7d gu, I8 =0
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AALTF THAT SATAT § 1o FAT AT § TH LG I a6l HFdq =l qodT § 7 0 T amar geT
HEATUT qod § F2rdT T T2 8, AT F9T TH 4G F ATATAT T TATT AT I UFH Ageaqur (SUT % w7 FeeA
T T Jlag H THA 6 [T g, ST ATAT FIhT & T 21Tl AT § T4 SAN 9T T o0 0 7
T AT ST oIy, =T it ot ux 9% ST arel Gt S0 ST, AHaT START, feft & 7,
Trael, ATAYEAT, & fawhl JTH, ST &7 9RHAT ST J76iq aite 9 TE-Sfir Hadt & aqad || &
FETe fo=me T T )

58. T Togh ATfeAl F e faaT 8 36 seme o 3 =7 =¥e] ST F TR it qoAT A= g FH TG
N TH AT F I FIAS F HATT STALITHT oF HTLOT SFHTHTT AT AT Feed | TEAH AT| T IJ2ART
7 =H 9T fFare AT g S arar 6 § & a8 aer SHiorT GHTHR FHIT § JEH o7 #1198 €9 U 10
ATATT F TATT H ATHRT FIHAT IT AT ITATE T = | TAT AT| A 419 f377 Svar g 7 2021-22 #,
Tt JAT & S 70 M0 AT T AT Al A AT F I qad w7 A qg@l, T Al i Aare H A
IANT 6 Tl qa8 SATT Tl 9 a1, =l Al Said 6 I 9 [0 T AI7q Al 907 | s ge,
SR T ITNT il fahl § RXrae ars| T894 I8 T4 2raT g o 74 ST 2021-22 H I ATl Fl
JA | qeAH AT 99 T (0 T 7T F FTS1E T @It FC QAT S TATHRT FATAT| AT, THh 918 =
THEATT T ATHAT FIAT TET FF(1h Tg AT 3CTE I Ja H J87Y W27 & FFi1h 27 0 0 ST Jrsie
= STARter fEF 9% FeslT HT o Bl

59. TTEE0r F *¥e IART I THATT & Gael § Togh &l % qFi AT TIAATl ol S T gl TTEher
BT 60 U fFEwor § gge wrfedt g A s At yeqiaat i gartaa B gl

3.1 7 g T ST 1 aieqw o
F) HIT/SATATHT @ AT AT

60. TTFEFTET § AT ST 6 AT o (o0 AT § I<TE 2l T T ATATHT @O T =T SN o0l =T
oY e =reft =t & ATl 3 AT F € H IRATOT BT 81 385 TR sehford 7T A= arfersht § <1 T3

L

oo faawor THS 2021-22 2022-23 2023-24 KIEIEI Y

Fftaa gua w7
TIEHT

T FEAT A
oy

FHATT
EERECIR:]
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IELREGE THE 31,923 32,882 38,817 54,791
AT
AT IM T T 67,643 86,793 1,02,260 93,982
AATT
@ IIT‘T -Q—qﬁ *dk *dk *dk Hkk
LEIC] EETED 100 117 132 133

61. STTERTT FTe FXAT g T 9d | AuT &g it T & STafe & 0 a9-a3-a9 a@i g 3T ST Aarer

¥ o syfer off)

g) v 397 & S| i |/

62. STATAT =l TTAT & Hearel |, TTTAHRT Al Tg TG=T FLAT e@eds g o a7 quieq smamal § Ag =0 9
IT AT | ITIEA AT @I o q196T HEed ol g1 g o) &fa fapur % forw, srfeerT 7 Sisherere i uq
H ITH AqSH-aT2 AT ST 9¥ HHar =T g1 @fd &ty o S0 [@ud 397 § S A7a 6t 977 HHee 8

IECEREERI
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RIEEIE

IELREGES
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FT ST

3 03] 1|4
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63. STTErTT ATe FTaT g foh:

i. oo 2ot & AT i 7 ety srafer 3 S av-aead ad@ 2

i, ATYT | ITATEA o ATUET AT &A1 AT § Agead U €9 8 9¢ ¢ oAI¥ ST Aater § T [rerh o
iii. AT H @O F Arer A off et sty F v aw @)
iv. STETh e a9 § et AATai | ouT arar it Reart 32% of, a8t = atd § 37% aF 98

TS 2l
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64. ITTEFTOT F T Fgr & T A § |767 # g & a2 & agq Ates T ¥ o smama # 33 g2 2
STafeh =ie ht srater § 7T 7 33% T Ifa gs 8, (6w amma § 72% #it ghE g2 2

3.2 v f&hu T ST T g THTE

65. =T & srqera 1l (i) F da9 #, Fwal 9% 7 R0 T A F a9 F g9y §, I w# a8
o= & T sasaar g & 7 9 | THN g & SAIR il HiAd il qodT | ST 0 0 AT 51T
U Hged ol §oF Ferdl 6l T2 §, AT FIT TH a4 o AT FT THTF =TT FIHAT H TFH Tgeaqor =AU aF
FH LA AT JoF J1eg I T o (10 g, ST AT TN g8 qF gIaTl

F) HHAT FIAT

66. FHHT FIAT ST TATH 6 (o107 T I2ART f F 0T TTH 6T AN AT TgF HIAd T AT Floh
EENESRERIRIRI]
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Ted HiAd R/awet x>
9T FErdr Z/oady wr
AT Ferdt % *x
FHT Ferdl % 20-30%

67. YT |Te Fxar g T fouT srama = 3= 7 faeht fima & w6 &7 fimg 72 8 fug 3o T
AT FIdT THTLHT AT AZea ol gl

) I UM AT Fg AT AT I TG HIHd HT el

68. B IANT « 1T (AT 8 T gl w1t st arra | Foet off Agcaqul Iae-9@ra & arasg, ds< HiAd §
FTae ST BT 8 3% I8 9 & anra | {7 F9 §) Tg &A1 AT Arar g & = 3= i g 9rer i
AT AT il AT H ATRATAT ol gl FTeATTh, TH AT o LT AATT & e I2d d 55% it Fizmae
TS g1 THH FAATAT, TATh 2021-22 H T SANT il g ATA sl AT F HSATSd SATATT ol AT AT
FR[AT =Y, IweT § FTRT FHT 12 g1 2023-24 < = & erater #, o s i Firod =3 39 g
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) FHIET AT AT T
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IECEREERL THE TOTAT-1 TOTT-2 TOTET-3 TOTAT-4 TTET-5
Tiferser
GiEIFwT

Fwa $1300

fe ADD $/MT 50 100 150 200 250
gfar a1
($/MT)

ADD FI'%H $/IMT 1,350 1,400 1,450 1,500 1,550
T
($/MT)

ADD H‘%‘cr IIMT 1,12,725 1,16,900 1,21,075 1,25,250 1,29,425
Fraa
(Z/MT)

ADD #fga IMT 1,21,225 1,25,400 1,29,575 1,33,750 1,37,925
g Fra
(X/MT)

I AT H /MT 78,796 81,510 84,224 86,938 89,651
Tifersirer T
RILEE]
(Z/IMT)

IU B IIMT 98,495 1,01,888 1,05,280 1,08,672 1,12,064
fem
LEEIRIIE G
& AT
(Z/MT)

T I ® Kg 12.20 12.20 12.20 12.20 12.20
(Ka)

AT 3 1,202 1,243 1,284 1,326 1,367
AT (3)

T af 3 41 83 124 165 207
Tifersirer
ADD #t
AT (3)

CERAREET 3 124 248 372 496 620
T 9919 (%)
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IECEREEEYI Unit

qifersier $/MT 300 350 400 450 500
Hrarsus Frag $/IMT 1,600 1650 1,700 1,750 1,800
$1300

7tz ADD ¥fa 29 Rs/MT 1,33,600 | 1,37,775 1,41,950 1,46,125 1,50,300
($/MT)

ADD #fga fiua Rs/MT 1,42,100 | 1,46,275 1,03,220 1,54,625 1,58,800
($/MT)

ADD #fga f\a Rs/MT 92,365 95,079 97,793 1,00,506 1,03,220
(Z/MT)

ADD #fga 9= Rs/MT 1,15,456 | 1,18,848 1,22,241 1,25,633 1,29,025
FmT (I/MT)

HIH AR o Kg 12.2 12.2 12.2 12.2 12.2
qiferaer &7 TR

(Z/MT)

3T g F forw Rs 1,408 1,449 1,491 1,532 1,573
TEISA &

TRIET (R/MT)

Tz o ® | (KQ) Rs 248 290 331 372 414
AT AMTET (3) Rs 745 869 993 1,117 1,241

T. THUED SY AT SH YHE Ty 6T 9T eF A & a8 URUEAT 9T ged AT
TTSTEH SUANTHRATA TT AT 72T ST o THUHTHE STARTRAT A8l 35T Jhd|

T, aEE 7 20,000 FOF F T 9T AT FR TEATAT FASAT F TATT FT FH FHH SAHT g, AT
HEAITT o WA T ©E o0l A %l aTediaahd el il Tataied qgl wedl gl

T, feeRTer Y, AT €Y ¥ UTHUHUAE T TR L, 6,000 & 8,000 e HIHT % HIAT AT
2 ST =9 e & o, TRuadt it A0 H§ AT ghg & TRUTHEE ST AR § gt g

. TTSASY IURT § &I T § THUAUHE FATGT oo g1 i T w7 rar B&Far & 20-25
T2 fAuTar 8, Al =0 a3 & SR & TF(A & a1 | TS 989 721 2

. TAYE AN H d=ES gy F oo vwwauag £ gaaasfierar f vauauesSt atafiag F
HTLAH § =TT ST 2

. ATaEE Tg WO Agl F gadT g [ THUHUAT oae iagd THE & T F T T8
FTEA T 9 g1 HT T H|

H.  SETF ATERTRAT Aq9 TG F HATAT F [oI7 AT Fl IM=q g4 % o0 "W =9 a7
T 9% ATET FAT &, T g T THUAUAS-TA ATl STSAEClH & %l 91q ol g af a8
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THT TALAAT FLAT Bl

HET-ATYA F AT 0 T FA % [0 AATT SAA9TF g FA T SN % qTH 297 H HIS[aT
HIT T X7 LA il &07qT A5l g

ST TrefT 9ok ST SR W AET 8 FIF THH STANTHAT SN il IATEA AT H AT
H iz GO, TE | g FH AT § FHT SATUINT 3T STSAELIH =1 § SAMTEH grid, Icarad o
FEIAT AT TESTSH 2T

ST HATATs #f Ugd & &f T AYE T oh ° I AR HT GTHAT FHAT 927 2,
S wRradt o7 A ooF fedrs 951 grar gl

2. 9 SR g fh T s
115, “freg 32T 3 sy e 3 B 3 e ¥ Freferfer seqi A 2

F. o AT  STSAEH ITANTHATAT ST FTaH STTRTHATSA il ARMT IT AM0T TATS T
20,000 =9 T HHT AT Te, & (o107, TAHTT el 01 HIHAT O [ T § Fat 0.63% FT TH7
TEIT| THF AATAT, 6,000 F9F F T2 F Hael H, 797 Faet 0.71% gHm

[EERU) TS A B
U Tz (Mattress) FT Fiua NEETES 20,000 6,000
CEL] ERIEEIE 30 10
TF T2 § v FSP [ERIEEIES 6 2
FSP T aaqwT 4o NERL 98 98
S T2 § FSP Y amra 3 589 196
FSP 9% addT o $/IMT 253 253
FSP 9% aduT 9o /M 21 21
TEATad Uel-fUT =2f (ADD) #T wama | ¥/ 126 42
seaTiad ADD T T91d % 0.63% 0.71%
g, W & O TE Fig 9 THUACT ST el 9¥ TEAEd el F FA TAET Fad 2.4%
ZITTI 6,000 ¥ 3 T o oI, TEqTiard S[eaht T Tt T haat 144 93 I T=T g
T, STANTHATSN T T H 0T 6T TT FdAT FT TATS AATIF 98 AT g FFih T Tad
HIAETE Tqod, AN HAT g[eF AT ITAN FEh 9T [AGT F2aT g1 96 AATal, TATT i
TUET STARTHRATAT o AT I 61 T g, 7 o UH ITTRTRATAN i A0Iq 92
HTH JRT TF ITEY I2ART g AT T AT T TATT gHAT TET IS I T
T, o AT TAHE & &0 qFamag gl g T #4716 oh @ & a18 91 AT g
TS F9M F =¥ AT § ATHT G F FH g
T A I H AATT 9T [ R & TATHTAL ] ATAIEAT TATAT A6l gs 2l
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W, A% STNHAT g3 o THUHUHE S FT AT H T 5, T STANHATA T q9T GATH
FHTAT 8, ST =T SN GIT IeqTE T Tl | ITH I 7ol T o G | AT 7fare 2

S qU Tl % AT, STARTRGT S 7 S99 gEdl, THUAUHS o7 § o7 qaedi i geqr
7 F1 @I H UH THUHUHS ICATEHT T @Oq [ZEat & a1 | fFawr yam /gt 7 g1

F HHAl H gl § ITITE o0l AT 92 HIS TG Tl T #9010 2021-22 F HHAd AT g 9
AT THTET T AR Aga QT At gs o

ST, B SN AAHTT H SO STHAT T A& FTA 0l So6AT | g, ST adA7\ § @a? § gl a0 |
TarTr T FEEl o UHHTS IcATae T TEAT FX T STA9AFHAT 2l

z.  =TH T & fudd B Air-arga % a1 Ry w2 o o s sraeTes g, < R arw
AT TRt off IRT-3qa o< & srfers arere | g9 7 2 8

3 g U EATAT FHaTa Ter § ¥ et A-ST A A ST € gt AT e g g,
AR I ITed &7 Si=cT A5l ol Thdl gl

T SEfe H AR I FE AT 7 T ST F0T i 707 L @1 8, TAHT SIqi=d
HedT I AT T ITAGAT 1 AT L T 2| A(R STANTHRATHAN T HATAT 3= HIAAT L
AT  SATTE IT SA(19d Al g ThaT g, a7 g IeTeh TATAT I STETHAT I LETThd FLAT 8l

T. ST & S, FIRAT, T, ATEaTT 3T JAT3EE Tad S8 7T <901 | AT Farerd o0 &
SRR R IRIGEER IS LTI

T TN SAFETES HT ST Hed €9 § e g1 THRUHUT & Icq1ad § (AT S1dT 2 3T
[ T T & I ST TATAq! it agriar 9% off gfasge sarea a2

T. [ 7 AT & AEEH H TR 6 (70 TR=A1eT &0l €9 8 98 F 37 o7+ IcaTai §
TATATAT HL  [oIT TS gAT T2

F  9H T A ITANTHAT G0 AT 92 T g | FH4¥ g1 srasr, S oo s
TRTTErRTY U7 giT| UHT Rt &, [Fatass werTterrme i fRafa &1 A1 337 9o 8 e oy
Tl ATAHAH FHLA o (10 STANTHATS T T FL TR 2l

3. g g S

116. TTEETOT T FgaT g o SO et e F7 YT 3L ST 6T Aol SATIT TATH T o
AN T g2 AT &l 31 FIAT &, ST ARAT FTST H GAT 37T FTIERT TTAETET FT AT dI1E &l
| T Fad Uk [FITHE I A1 g, qfodw ST B FT ATHAT g1 TeANreT 3UTT AN FLA T 3297
TETAT 90T | AT H ATAT & FH FAT A5l gl diod, Tg Tk A TTGL A 2d Hd w1 T
g e T Fear g o UaT-SfTRT [ it a1 9ea § 37T & §oF &2 &l TATEd F gl gl
gL, Tg 19 T@AT Hgcd 0l ¢ (o AT areie # Seqer qfaeqet 7 9% 39 Ul &l a0 & |
AT TR TTAeqet § FHT F a1, ST TrefT IUTAT T AR] el | ST AT F JTLTH & A= AT
T T T 19 77 STTaT 21 T8 oo awqel F SATI 999 aF SUSIHRISN hl g il G FaT gl 30
TRTY, TET-STUT [ U ATLT AG! &, TTod (MOTel-SATITE TATSAT T U AT g

117, ITTEERTOT F QL&A ATSGAAT ST 61, TSrH SAATAhl, STANRATAL AT STHTHISA Aigd THT Togh
aTteat & = At B T gl SR SRR, SeATEel/AaATant ST ATt /ST RT3/ STHIRTEAT
afea AT Teamgioedl &l 396 TATAA] 9¥ Tl o & TATEad TAT Aigd addTT S & Farerd
TTHTE TAAT T&TF FLA T SATHIT o o [o1T T rqeh B wmaet |ff it & T ofh

118. =¥ JANRT 7 TH AT 9L X AT g T goF T F AA1d Taaiad qg1 gial § aied Had 3
T giAfaa grar g1 s §ff, fw aeqei #1 Samed 2 d-fAug o0 § FF G smar g, 9 &
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TR JUaw, ST, FIRAT TAU, ITTETHAT 94 SSART AT T 90T § Taeadt Hmar a7 o
FECR T ITH FXA % (0 &=qaq T 5l

119. 37T TogaH qTeAT F T @47 g T3 Je] IART 7 20,000 =9 F g G2 A=A Fieeh q=q1aa ol &
THTE T HH Fleh AR g, STATF ATAFHT T 6,000 7 8,000 T4 F HIAT AT &1 T8 A1, 7] 32T

7 weqa T 8 FF g v & 20,000 =93 FY Frd arer T2 % T 0.6% ¥ 6,000 93 Fi FrHa are
T2 & T 0.71% =71 7909 Jaq1e 9291 satery, et oft amaer §, 2 fF Firoal 9% wdsat T 9§ T a9
g

120. wrfersRwor F F9ft gt gwr v T wEqfaEt #r Ae w7 oy 31 vEifRuew F yeqa v g &
=TT e #7 12.2 fFewms T2 % T gohs &l @9qd gidt gl 1300 TR ST & AT qo7 &l
&I § @A gU, THHT qread a8 g o =i Ieamg 6000 w93 § 5= ST a7 T T HIAd FT o T
20% % (37 8000 ® o= T T  forT 15%)| oI, Tt F ara7 fa afs == scare & wwor
AT ML & U gt 15-20% g, a7 Fd H 10%, 20% 3T 30% Ft g Fad 1.5% -6% F & § gl
THH AATAT, TTIEFIT F Are T g 6 adare Sti=r v dee F3ear = g 9T T=gs T30 F aaq19
AT Qe AT o TRUHEasT [A=Rreid 3cTe g7 § g 2907 a1l H1ed Iued Tal 0 3
= & 12 arferwt 6000 FUX H I ST ATl T AT Frad | g F AT T F90TAT B

ECEREEEYS

TS

feoufy

giferairer #1 femrsus
T

T S/ TR

A

1,300

T H T 7 4F
RINELT

SiED

95

gt =T =

12.2

e § gifersier ft amra

S iED

D=C*B

1,160

e it

E

6,000

Tz H wiferstrer
ISRl

%

F =D/E

19%

e Fr FraT 7 10%
ADD =T 7919

%

F*10%

1.9%

T FT T ¥ 20%
ADD =T {1

%

F*20%

3.8%

2 fY FrEmT 9T 30%
ADD =T {1

%

F*30%

5.7%

121, = TN M7 FATE TR FIT T[T TR o0l ST 6 97, TR 7l FqT g o arearet
[ & TSI KT STSAELIH ITANHATHAN T AIqTF THTT T

122. T Tog® TNeTl 7 a% oo g & 9 § 9i-arqid & ¥ & FH07 A7 A9 g oY 3vg
AT o0 Ig AT FT AT FIA F O0 TG T TENT| TTTEHT0T HT FgaT g 1o ART-3qd a0
AT AT H ST F7 fif=rex 951 g1 TBT % o R 297 § FET-3MYI 7 q< g, I Ig Aqa9qF g &
3R 3Hd qod T2 ITed gl TTeArel e v | E=amreia Scare &t Iqersgar § s arar Tai
AT Ffew T8 gHTET grm & 7 3T go7 o2 3ursd g1 amwad ®, e # fAeaer giaeqet £ @
TATIAT | AT HaeT T TATRd hAT ST TFdT &, ST HNT-3TIT o qL Hl T Ied H 7S HAM| THqh
JATAT, Tg AT FhaT STaT & 3 oe SRR F aRAsET RdE, o a9 § 593 SEART ' [ed o
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ITATE AT TATAT FLA 0l LA &l AT FAEATE T o7 Fed gu e Te=qfadi & &9 § q1e7 T2+
T 8 ST weqa R € 3 = S=INT e ® IeTd OsT § Ut Aaret #7 fFea w i abmar |
g1 ST = ATATAl & ATAATS B & F18 AT [REHERT % U a2 (e &l T Fd § q&H g

123. ArawaE f3d § ITArhT 29 i Iearass B H1 aniee g, S a1 Hgaqur S ITEiE g1 e
FTE Tag el ¢ o6 SasthT R sreaferss s &, wraene arer it oifom = 3 arHer 71 g, Scaeh
2a oum =1 & i €, 7t stfsw 98€h COVID-19 AgMt S Sftaq § UF a1 A aTef §hal
Fe fAtar B9 @ =7 § Agaqul g T Zqe, T8 AEedE g o ST Bal & arq-arey Ioha®
Rt #1 Wt ST weea faar s, i st weea 7t foam s

124, TTERTOT 7 3ART Fgl Toh ¥ SANT 1T o0 0 THarer it gRear  fofT geah a1 aed® gl =9
AN F F7aT fFaT g o S99 Agaaqut fAwamr e g e S % afage wawma & a=m &t srasaswar 2
[ T A & T SN &l THUAUT % {0 e IRATAT AT T T 8 98 Fid T 7+ 3Tl o
TATHTART FA % T T FET T2 THIAT, T IART & FATA 372 o0 0 f[ereri £t sxagraar i
TAT & o0 oAl Fl AN FIAT AALTF B

125, =¥ AN 7 A AT ST f1 @ T et sitaree qed &9 F g aeq & 3Icrad § ST 0
STTAT g1 TATAU, [ F AT | TTTAT S FETES IR & TATAT 0l HAGIAT q¥ €T Tiaaget 91 T2

T, TRAOFHC-uETg fewfort

126. WTEEFT 9 5 ATH 2026 Ff AT Faaq TR &7 & aewr & Ao e & & o
e =t strerems Tt arer wER T faEwr aRETiora AT STfeERTT 7 3 sifaw St aRomET §
Raag Tl g U U a9t TR smor-aata feea i it = STE i 6E A AT 9% A7 gl
gt & Toeer Sfae™, TUeE THIHTor 1 FHI, THaTd HT THIE, 3T AFTAT HT TAF 37T 397 H ART-30L T
AT F ATeqcd & Gag § TEQradT (Oget! TEQiadl i g § oY STeradr & o 951 28T 1% 3l

1. = Raag TRt g B T s
127. 7 TRaaE TAHT 7 TR0 [Fawor AT g % J78 [Heferad 75 Teqiaat il 3.

F. N SAUNT GIRT IcATad I¢ATE I[UETT AT Thetlhl [AQ0arst & A § A= 21 T6H 3I9
T AAAT I &, ST FIs AR [5=qT qol & 3T HIe STSAEE A ITARHATSA & o
TERATCHRAT I TATIAT Fdl g, ST I TH1 9¥ THUEUAT &l

g, TR0 F 36 q2F FT JagaAr i g o Fu= =R geT IeaTad Iea1s § qrefory
FAAT FhHT AT g ST ICATE Hl TTHAT T(ATSAA § GId 6 [0 TN T8 & ATATR(T a7
AT g TETATIT ITRAT odt & q8d Fg ATghi T SHT STANT U gl I¢q18 6 @ |
Tehe 10! &9 & AT ITTT il ATHS F2 Fl =T q51 287 T &l

T, el S 3T T e # 2021-22 F forw wrfeseer g R f v e g #
gAY T B

T, TR0 e # @i, e fFEr, gor § w4 #iv e 39wy ARt F aram
ST =7 & GATET A5l AT AT 7

T, WTTEETOT TH T & Gaiad wd § [Awa @T § & sfaas gy Teqd asrar a1 ofic
et fee® T aiciene ¥ Hatdd g, 7 oh THUadr F, ST TS0 il AT9TFHdT gl

. TSRO A AT 92 Qe T & THIE f T0ET 3 | fAwer 27 8 3% Fae gaal-
T A¥ITH o TF LT TAerd F €9 § T I TATT 6T TET AT g1 TH0F AATaT, LT
I ST FASAT & ATATR H FHASAT 6 TATH FT 3@l SATET AT

.  STSAEIH IUN HHT AT T2 HTH FAT § 3T TF TG Fg T 6l ARG | et 1 AT
g AT T TATIAT FX TRT g ST ATOMSTF AAGTAAT il TATET FT THAT 2
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ST,

=.

<.

FAA TAMCT T AAEH FHATS F [GEd® FT @ g S AT | I gl 9l g,
STARTHRATA FT ATHTT ARTT Jleg T TG HZA 6 (70 A2l FHgl ST ThadT g

HeT-Td &3 § 9 g G-L[SIA 1 AT Hl &9 H TG gU, HEHal 3 § AATT T8 & &l
AT g 3T 9o T & 1= 98 ST

97 ATHTT HTH & =1 HITS 9T AT FHT AT T ST rcia | e e H ST

el TET ST AT 0, 3™ 9 & =0 927 F7 €49 ¥ T@d gu & =93 32 & o g 71
FT T = et F forg amre ugfa a5 7 2

ST HiWhod & (o7 STHTT FoF TeAfered agET STdr g i =9 gerrterd Bar s =/reu)

3. TTS hiHEHA 2eTA9e TTeae ferffes &t Anfary & &feaa arear <1 St =iz
T. a7  forw et fesft =39 o € =i =& genfara ot s =nfm)

2. W I T b T e
128. T IART 7 T tw2or a2y ST g % are [Heferfad 72 wegfaat i €

.

RalE I¥ I&qa Earastt 916d ¥72 &9 § TSi9d Fd & (6 Aaah § Ageaqui «=aer &Far g
Y ST ITUTEA AwaT # A wea o forw ivfiear & wfaeg €, S AR-argiT siaw v
qTed | HEE H

FAAT T T T@T | ATEEH Dl AT FATAT HI ST T H § HIA ST AR-AT * HdAT
T qTe o o BT 70 ggaut Haer & =T ST Fml

T2 T FaH FH FIHA F ST 9L TOMET B0 0 w1 T FATET TATS TEF Tai g Fqi1h
Frere ¥ fafs Fimar o 72 o fFhu sra 81 T2 A Bt fear w GEw w7 w gow v
EEIER e R

FA g HIA 6l AN ! TUET G TT g HIA 0l ARG il ATAgAAT Fd g4 a0l T2 &, ST
TUA [T T T Fg ATA § Tgea ol 5edT gl

SYATIAT AT & hae 1 T H GOq 1 T STATRAT 0l ARG 92 FG=AT Feeh Taq adieh
q eifa BT 3T 8, Sath g8 999 & O @aaq F1E &0 A 6T 1317 g1 Saarrar
ANTT I I HIF 6 (o0 @9 Hh 92 =T Hiceh Hefaa ham Ser anfgu et anra
% =T T T )

3. yrfaeTd &I S
129. ITTEFTT F B IR T AT Toegeh TSl G [T T TR o AT TEIIAAT o0l ST 0l ©
e e T € T e feeafora seqfaat i g 8 St 98 8 SUIh &9 & S[1= 6l 7 Tl 8 3%
sifaw TAehut & ST 977 § o9t &9 | Sarida T T4 g1 TR F 18 6 eeaforgi/aEqaar §

Tl AT Togeh Tl ST T I FIT ISTT T T ITIAFIT FIT TR THH AT AT qal ol ST

Hr=r F T )

130. T TogH TAFET 7 STUHHT IeLLE ATATREGT T ITANT Feh IcATad TRUAT Al qT2L 7@ 6
AT AL HI LT gl qTEAT F TZ TMAT FLd g AIAT AT Il@LTe @ 1o oAl I AR HT

SUTRT Fleh T4 IART T IATRT IATE I[OMET H & g 3T THHT IF TeATT AFqT 31T M
TTSAEEIH STANTHATAN (1T T 38 | ATIIR(T FATAT g1 Tg I1aT oA 17 ¢ o "atera qon # Faias
FTUHHT ITIF FTATHINT T ST Fleh ICATE T ICTEA FX g g ST 38 T, AT H =l Toral
Tl ITATE 0l AT o STATT § STARTRATT [ SATATT HLA % (70 ASGL g1 T2aT gl
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131. ITTEERTOT AT &1 T T&TF 6l T8 TEQaai i TGl il qaegr=qas® S+ %l gl Tg a1 f&ar
STaT 8 T = SRR (KOH 38& 37UTR) ZTRT IcTiad SaTe § (¥ fiT o= 90 | smartaa (DMC
IUTF I¢ATR) & I § e (Ogeft S | AT ITTEHT0T F qHeT 337U T | FTA{h, ITTHTOT il qaT Ferdr
g o aad| T ST § AR 0 FIgeRor T qwE w AT gt S § 9T Aot | gere i T a9 F
oo =g sifafier siferer seqa =2t fvr mam 2

132. THF AATAT, TTIEHIOT e FIAT g o T IURT 7 ATATE H STARTRATAT T IATE T AT HLAT
ST ¥@T g, ST o awqel &7 | @7 F2 3@ §l 39 Y961, I8 9% g o STINear 2 ST g
TR ITATRT T GG AT START FX T 8 A S A0 3o F U g F T I AT 60 S0 31 30
&I | T@d gU, STURHT ST HT STTNT FiLeh IcATad ICATE i A8 TEAT AATF Tl 2l

133, =¥ T 7 ZTET 367 8 6 g AT oY SUIRAr ARG & @1 9% afa<iad Fraa & gentea B
ST AUl =7 Feg |, Tg Fie far rar g & fgdli % forg g a1 &7 3% (e =7 7 Ioarfad g
AT Ad) TreALrelt e Rt it srqa=t |1 7 [Afga fRemAder & s afa sata & S &g 91 %
START T TIAT AT AT 37T ATEAT F e 97 Reifg £ et 81 =+ were, afofza fa =+
Ferior & forw afa safer § ST & q99s S9N 9¥ A= BT Smar g1 39 serdr, S g 6
TS HATIA 3T A IR FIT TEIT IALN o AT IT AGeTF: GHIAS (T 7T §

134. T T & Gae § [ had T2 & 999 H HAAT 6 TATT %0l AT Agl 0l ST AT10, Tg 419 =T
STaT & T TogE vt § @ e 9 oft R av SEEr TEQa dal At g S ATreEeer & AT e
STITELIH 3CUTE TT FdAT 6 AT il (Meifed FTd it SATAT TN THE AATAT, T IAN 6 ATT-HL
STANTHRAT T F AT Faer T2 F Faer § 7919 it q0A7 [t i g1 Rawie uw Tt o s sy &
AT H, TTTEFIOT T TH T § Fls aH qgl o1ar gl

135. =T Togeh qTeAl 5 T (23T € 7 el & I9T9 9 29 =7 1 &\ | @ gu o= fhar s
=Ty & =1 vH@ Fg 911, FAqTq A=t 9T A TE-Sr e o F) GrieEer 9 gerw i
JEqaat 9% A= T 81 a8 Ate T Srar g & S=ieE & arand 9¥ 344.33 ST Stey gia Hitew
T T T UE- T 9[oah oI TT §1 T €47 § TEd gu, A2 €T foar Sar g R whued siw Sdrers
U [T T FAAT THTE e F qad § hae 2.4% 1 Sa1 H 2R

oy B THTE feooft T
giferstirer it Fremsus FELT S/ uadt A 1,300
T
HIH H qiferee # 95 /o B 95
RIEGAG
g =T B T C 12
T2 H qifersier 7 AT NIEDI D=C*B 1,160
UEEIEIE K 4 E 6,000
e § gifersier it % F =DIE 19%
iR
2 7 Froa 77 10% FT % G =F*10% 1.9%
AT
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
Directorate General of Trade Remedies, DGTR
NOTIFICATION
(FINAL FINDINGS)

New Delhi, the 17th March, 2026
Case No. AD (SSR)- 01/2025

Subject: Sunset review investigation of anti-dumping duty concerning imports of “Flexible Slabstock Polyol"
originating in or exported from Saudi Arabia.

F. No. 07/03/2025-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);
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A. BACKGROUND OF THE CASE

1. Manali Petrochemicals 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, 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) for initiation of sunset review of the anti-dumping duty concerning imports
of Flexible Slabstock Polyol (hereinafter also referred to as “FSP” or the “product under consideration” or the
“subject goods™). The applicant had filed the application requesting for initiation of review with respect to anti-
dumping duty on imports from Singapore, Saudi Arabia and UAE. However, at the time of initiation, the
Authority noted that the application requesting review of duties on imports from Singapore was not filed within
the timeline prescribed under Trade Notice No. 2/2017, dated 12" December 2017. Further, it was noted that
there are no known producers of the product under consideration in UAE which can export the subject goods to
India. Thus, the Authority did not initiate the review with respect to duties on imports from Singapore and
UAE. Accordingly, the present review is with respect to imports of the product under consideration from Saudi
Arabia (hereinafter also referred to as the “subject country”).

2. The original investigation concerning imports of subject goods originating in or exported from Saudi Arabia
and United Arab Emirates (UAE) was initiated by the Authority vide Notification No. 6/20/2019-DGTR, dated
18" September 2019. The Authority notified the Final Findings vide Notification No. 6/20/2019-DGTR, dated
1%t September 2020 and recommended imposition of anti-dumping duty on imports of subject goods from Saudi
Arabia and UAE. Subsequently, the Ministry of Finance imposed anti-dumping duties vide Notification No
20/2021- Customs (ADD), dated 5 April 2021.

3. In terms of Section 9A(5) of the Act, read with Rule 23(1B) of Rules, anti-dumping duty imposed shall, unless
revoked earlier, cease to have effect on expiry of five years from the date of such imposition and the Authority
is required to review, whether the expiry of duty in force is likely to lead to continuation or recurrence of
dumping and injury. In accordance with the above, the Authority is required to review, on the basis of a duly
substantiated request made by or on behalf of the domestic industry, as to whether the expiry of duty is likely
to lead to continuation or recurrence of dumping and injury.

4. The applicant filed an application dated 29" January 2025, seeking initiation of sunset review of anti-dumping
duties imposed earlier and continuation of anti-dumping duties on imports of Flexible Slabstock Polyol. The
request was based on the grounds that the expiry of duty was likely to result in continuation of dumping of the
product under consideration and injury to the domestic industry.

5. In view of the duly substantiated application with prima facie evidence substantiating likelihood of
continuation of dumping and injury, in accordance with Section 9A(5) of the Act, read with Rule 23 of the
Rules, the Authority issued a public notice initiating the sunset review of anti-dumping duty on imports of the
product under consideration from Saudi Arabia, vide Notification No. 07/03/2025-DGTR, dated 18" March
2025, published in the Gazette of India. The Authority initiated the review of anti-dumping duty imposed
earlier to examine whether the expiry of anti-dumping duty on imports of subject goods from Saudi Arabia is
likely to lead to continuation or recurrence of dumping and injury to the domestic industry.

B. PROCEDURE
6. The procedure described below has been followed with regard to the investigation:
6.1 Initiation

a. The Authority notified the Embassy of the subject country in India about the receipt of the present
application before proceeding to initiate the investigation in accordance with sub-rule (5) of Rule 5
of the Rules.
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The Authority issued a public notice dated 18" March 2025, published in the Gazette of India,
Extraordinary, initiating a sunset review of anti-dumping duty concerning imports of subject goods

from the subject country.

The Authority sent a copy of the initiation notification to the Government of the subject country,
through its Embassy in India, known producers and exporters from the subject country, known
importers / users and the domestic industry as well as other interested parties, as per the addresses
made available by the applicant and requested them to make their views known in writing within the

prescribed time limit.

6.2 Circulation of non-confidential version of the application

d.

The Authority provided a copy of the non-confidential version of the application to the known
producers/exporters and to the Government of the subject country, through its Embassy 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.

6.3 Participation by Exporters of Subject Country

e. The Authority sent exporter’s questionnaire to the known producers/exporters from the subject country,
known importers/ users in India, other Indian producers and the domestic industry as per the addresses
made available by the applicant and requested them to make their views known in writing by the

extended timeline.

f. The Authority sent the Exporters’ Questionnaire to the following known producers/ exporters to elicit

relevant information in accordance with Rule 6(4) of the Rules:

1.

2.

3.
6.

Sadara Chemical Company, Saudi Arabia

Saudi Basic Industries Corporation (SABIC), Saudi Arabia

SABIC Asia Pacific Pte. Ltd., (SAPPL), Singapore

Dow Chemical International Private Limited (DCIPL) Dubai Branch, UAE
Dow Saudi Arabia Marketing B.V., (DSAPM BV, Netherland

Dow Chemical Pacific (Singapore) Private Limited, Singapore

The Embassy of the subject country in India was requested to advise the exporters/producers from their

country to respond to the questionnaire within the prescribed time limit.

h. In

response to the initiation of the subject investigation, the following producers/exporters from the

subject country have responded by filing questionnaire response:

1.
2.

Sadara Chemical Company, Saudi Arabia

Saudi Basic Industries Corporation (SABIC), Saudi Arabia

SABIC Asia Pacific Pte. Ltd., (SAPPL), Singapore

Dow Chemical International Private Limited (DCIPL) Dubai Branch, UAE
Dow Saudi Arabia Marketing B.V., (DSAPM BV, Netherland

Dow Chemical Pacific (Singapore) Private Limited, Singapore

Dow Chemical International Private Limited

6.4 Participation by Importers/Users

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

2. Sheela Foam Ltd. (SFL)

3. Tirupati Foam Ltd.

4. M.H. Polymers Ltd.

5. Toyota Tsusho India Pvt. Ltd.

6. Dow Chemical International Private Limited, India (DCIPL)

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

1. Sheela Foam Limited (SFL)
2. Expanded Polymer Systems Private Limited

A copy of the initiation notification and non-confidential version of the application was sent to the
Indian Polyurethane Association as well. The Association made submissions during the course of
the review.

A copy of the initiation notification and non-confidential version of the application was sent to the
Department of Chemical and Petrochemicals, Ministry of Chemicals and Fertilizers. However, the
Authority has not received any comments.

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.

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.

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.

The non-injurious price (NIP) based on the optimum cost of production and cost to make & sell the
subject goods in India, as per the information furnished by the domestic industry on the basis of
Generally Accepted Accounting Principles (GAAP) and Annexure 111 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.

6.5 Period of Investigation and Injury Period

q.

The period of investigation (POI) for the purpose of present investigation is 1% October 2023 to 30™
September 2024 (12 months). The examination of trends in the context of injury analysis covered
the periods 2021-22, 2022-23, 2023-24 and the period of investigation.

6.6 Further procedures

T.

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 3™ December 2025. The parties
presented their views in the oral hearing and were requested to file written submissions of the views
expressed orally, followed by rejoinder submissions.

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, in this final finding.
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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 5%
March 2026. 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 submissions, and which had been adequately examined by the
Authority, has not been repeated for the sake of brevity.

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. Wherever possible, parties providing information on
confidential basis were directed to provide sufficient non-confidential version of the information
filed on confidential basis.

Wherever an interested party has refused access to or has otherwise not provided necessary
information during the course of the present investigation, or has significantly impeded the
investigation, the Authority has considered such parties as non-cooperative and recorded the
views/observations on the basis of the facts available.

The Authority, during the course of the investigation, satisfied itself as to the accuracy of the
information supplied by the interested parties, which forms the basis of the present disclosure
statement to the extent possible and verified the data/documents submitted by all the interested
parties to the extent considered relevant, practicable and necessary

“#*%’ in this notification represents information furnished by an interested party on confidential
basis and so considered by the Authority under the Rules.

The exchange rate adopted by the Authority for the subject investigation is 1 US$ =X 84.27.
C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1. Submissions by other interested parties

7. The following submissions have been made by the other interested parties regarding the scope of the product

under consideration and like article.

a.

Products produced using Double Metal Cyanide (DMC) Catalyst technology and Potassium
Hydroxide (KOH)-based catalyst method used by the domestic industry, are not comparable.

DMC-based FSP is preferred in high-performance applications because it delivers narrower
molecular weight distribution, enhancing consistency, reduces creation of by-products, improves
product purity, enables higher primary hydroxyl content and better reactivity.

The product produced using KOH technology leads to higher potassium residue, which makes it
unusable in the polymer polyol production by the users. In contrast, FSP produced through DMC
technology aligns with the process of the users and has superior consistency, which is important for
the users’ competitiveness

The users are unable to use the subject goods produced by the applicant for production of polymer
polyol.

The user industry depends on imports of FSP as compared to domestic FSP as it lacks requisite
quality, limiting the competitiveness of downstream and export-oriented sectors.

The quality of the product supplied by the domestic industry is poor. While large manufacturers can
sometimes mitigate the defects in the domestic product, majority of the downstream users which are
MSME:s lack the infrastructure required to correct these inconsistencies

DMC-based FSP must be excluded from the scope of product under consideration or create a
separate PCN for DMC-based FSP in the present review investigation.
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h.

The product scope should be limited to FSP having molecular weight 3000 as the domestic industry
does not produce FSP having molecular weight above 3000.

It is submitted that Flexible Slabstock Polyol with molecular weights lower than 3000 and higher
than 4000 do not fall within the PUC as notified by the Authority and must therefore be expressly
excluded from the scope of the present investigation. Inclusion of such grades, despite their distinct
technical characteristics, applications, and commercial markets, would be inconsistent with the
Authority’s product definition and would improperly broaden the investigation beyond its legally
permissible scope.

C.2. Submissions by the domestic industry

8. The following submissions have been made by the domestic industry with regard to the product under

consideration and like article:

a. The product under consideration is Flexible Slabstock Polyol with molecular weight 3000-4000.

b. The product is used for manufacturing of foams which is majorly used in mattresses, upholstery,
pillows, bolsters, transport seating and packaging.

c. The product under consideration is classified under Chapter 39 of the Customs Tariff Act, 1975. Prior
to February 2022, the product was imported under tariff item ‘3907 20’ and thereafter, it was imported
under tariff items ‘3907 29 10° and ‘3907 29 90°.

d. The subject goods can be produced using KOH or DMC technology. While the applicant has used
KOH technology, the producers from the subject countries have used both technologies.

e. FSP produced using KOH technology or DMC technology is comparable and can be used
interchangeably as there is no major difference in the raw materials and product process used in both
technologies.

f.  The technical and chemical characteristics of the end product produced using both technologies are
same, except potassium residue which is very less pronounced.

Parameter KOH-Catalysed Polyols DMC-Catalysed Remarks

Polyols
Molecular Weight 3000-4000 3000—4000 Same
Hydroxyl Number (mg KOH/g) ~48-56 ~48-56 Same
Viscosity @ 25°C (cP) 500-700 400-600 Similar
Functionality 3 (triol) 3 (triol) Same
Potassium Residue 5-10 ppm (after <1 ppm Different
neutralization)
Appearance Clear liquid Clear liquid Same

g.

The domestic industry is regularly supplying the subject goods to all major consumers in the country,
which demonstrates that the users are using products produced using KOH and DMC technology.

Name of customer 2021-22 2022-23 2023-24 POI
ok ok kkok sk ok sk ok ®kk
ook o ok ok o
ok ok kkok sk ok sk ok ®kk
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C.3.

9.

10.

11.

h. Globally, all producers, including producers in the subject countries have been using KOH technology.
While certain producers have added production lines for DMC technology, such producers have not
stopped the production lines for KOH technology.

i.  As against the claim that FSP produced through DMC route is of better quality, the price of imported
FSP is lower than price offered by the domestic industry.

j- The Authority in the past investigation determined that the products produced by both technologies
were used by customers interchangeably.

k. Contrary to the claim that the subject goods cannot be used for production of polymer polyol, the
applicant is itself using self-produced FSP for the production of polymer polyol, which is sold in the
market.

1.  EMPEYOL F3502 is the brand name for the product under consideration, for which the applicant has
provided technical data sheet. The product falls under the larger class of products called “polyether
polyols”.

m. The product produced by the domestic industry is like article to the product under consideration.
Examination by the Authority

At the time of initiation of the present investigation, the Authority considered the following as the scope of
product under consideration which was same as defined in the final finding of the original investigation.

“Ix. The product under consideration in the present investigation is Flexible Slabstock Polyol. The
subject product is a clear viscous liquid polymer of molecular weight 3000-4000, manufactured by
polymerization of propylene oxide and ethylene oxide with a triol chain starter. It is a polyether and on
reaction with catalysts and additives yields polyurethane foams used in upholstery, mattresses, pillows,
bolsters, transport seating and packaging. Flexible Slabstock Polyol is transported in tankers or stored
in steel drums (hereinafter referred to as the “subject goods”).

x. The subject goods are classified under the category “Plastics and articles thereof” in Chapter 39 of
the Customs Tariff Act, 1975 and further under 3907 20 as per Indian Trade Classification. The
classification, however, is only indicative and in no way binding on the scope of the present
investigation. The Authority notes that while different ITCHS may be quoted by producers/exporters, the
product description assumes primary over the ITCHS as the same is indicative.

The other interested parties have argued that Double Metal Cyanide (DMC) catalyst technology is a modern
and advanced process and product produced using this technology are preferred over KOH-based method. It
has been claimed that DMC based FSP is preferred for its high-performance applications and reduced creation
of by-products. Further, users have also claimed that they are unable to use the KOH-based FSP supplied by
the domestic industry due to its poor performance.

On the contrary, the domestic industry has submitted that there are no differences in the product produced by
either of the technologies and the products can be used interchangeably. The domestic industry has argued that
there is no major difference in the production process used in either of the technologies. While the inputs such
as catalysts used may differ, the major raw materials, that is propylene oxide and ethylene oxide, used in the



[\ [—@Ue 1] HTL T (ST ETLTI0T 51

12.

13.

14.

15.

16.

17.

18.

19.

20.

production process are the same. The technical characteristics of the FSP produced using KOH or DMC route
are also largely similar, except with respect to Potassium residue. Further, difference of the potassium residue
can be easily offset by the usage of fillers by the foam manufacturers of India. The domestic industry has also
claimed that it has been regularly supplying its products to all major foam producers in the country, including
those who have participated in the present investigation. In fact, the applicant is itself using the KOH-based
FSP to make downstream products.

Similar arguments regarding difference between KOH and DMC technology have been made by interested
parties in the original investigation as well. However, the Authority rejected such claims in the final finding
and determined that products produced by either of the technologies were used by the customers
interchangeably.

The Authority has examined the arguments made by all other interested parties as well as the domestic
industry. With respect to the aforementioned arguments raised, the Authority notes that the present
investigation is a sunset review of the anti-dumping duty imposed on imports from the subject country. The
Authority has already examined and determined that there is no difference in the products produced by the
domestic industry and the producer from the subject country in the original investigation. The Authority notes
that this situation persists till date.

With respect to arguments raised against difference in technical properties between FSP produced using both
technologies, the Authority notes that the production process of both routes is the same and the raw materials
used are also the same. The only difference is in the catalysts used. The technical and physical properties of the
end-product fall within the same range, and are inter-se comparable and substitutable, as per information
submitted by the domestic industry.

Further, certain interested parties have argued that they are unable to use the product produced by the domestic
industry due to the poor quality of the product produced using KOH technology, while the DMC based product
is of higher quality. In this regard, it is noted that the domestic industry has been regularly supplying the
product to its customers, who have continued to purchase its product produced using KOH technology. Thus, it
is not a case that the users have ceased purchasing the product from the domestic industry on account of the
product being inferior.

Furthermore, the price of imported subject goods, which is claimed to be produced using DMC based
technology, is lower than the domestically produced FSP based on KOH-based technology.

Thus, the Authority notes that the 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 the characteristics of the final product manufactured using different
processes are similar. The products are being interchangeably used and as substitutes to each other by the user
industry. In fact, the Authority in past investigations has held that use of different production process does not
render the end-product different, if such process does not result in a difference in the product characteristics
and end-use. In view of the same, it is noted that there is no difference between DMC-based FSP and KOH-
based FSP, and the two are like article to each other. Thus, there is no requirement to exclude DMC-based FSP.

Certain interested parties have argued that the scope of the product should be limited to FSP with molecular
weight of 3000 only, since the domestic industry cannot produce product with molecular weight above the
same. Based on the information placed on record in the form of technical data sheet and sample sales invoice, it
is noted that the domestic industry has produced and sold product having molecular weight more than 3000.
Thus, the argument of other parties in this regard is invalid.

Thus, the scope of the product under consideration remains the same as defined in the final finding notification
of the original investigation.

The Authority granted an opportunity to all the interested parties to file their submissions regarding
determination of the PCN methodology.
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23.

D.2.

24.

D.3.

25.

26.

27.

28.

E.1.

29.

Certain interested parties requested that if DMC-based FSP is not excluded, then a separate PCN for DMC-
based products should be created. The Authority notes that the interested parties have failed to demonstrate that
there is a significant difference between the costs and resultant prices in the DMC-based FSP and KOH-based
FSP. Therefore, there is no need for creation of a PCN methodology for DMC-based FSP in the present
investigation.

The Authority notes that the product produced by the domestic industry is comparable to the product under
consideration imported from the subject country in terms of physical and chemical characteristics, product
specifications, technical specifications, manufacturing process, and technology, functions and uses, pricing,
distribution and marketing, and tariff classification of the goods. The two are technically and commercially
interchangeable. Accordingly, the Authority proposes to conclude that the product produced by the domestic
industry are ‘like article’ to the product under consideration imported from the subject country in terms of Rule
2(d) of the Rules.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Submissions by other interested parties

The other interested parties have not made any submissions with regard to the scope of domestic industry and
standing.

Submissions by the domestic industry

The following submissions have been made by the domestic industry with regard to the scope of domestic
industry and standing:

i.  The applicant is the sole producer of the subject goods in the country, and thus accounts for 100% of
total Indian production and is eligible to constitute domestic industry in terms of Rule 2(b) of the Anti-
dumping Rules.

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 present application has been filed by Manali Petrochemicals Limited. The Authority notes that the
applicant is the sole producer of subject goods in India and there is no other domestic producer of the subject
goods in India.

The Authority also notes that the products produced by the domestic industry are like article to the imports of
subject goods from the subject country.

Further, the Authority notes that the applicant has not imported the subject goods from the subject country
during the period of investigation. The applicant is not related to any exporter of the subject goods in the
subject country or importer of the subject goods in India. Thus, the applicant constitutes domestic industry as
defined 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.

E. CONFIDENTIALITY

Submissions by other interested parties
The following submissions have been made by the other interested parties with regards to confidentiality.

a. The domestic industry has claimed excessive confidentiality with respect to capacity and production
data for FY 2021-22 which was earlier disclosed in the final findings by the Authority.
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E.2.

30.

E.3.

31.

32.

b.

The applicant has claimed excessive confidentiality with respect to NIP and net sales realization
which is in violation of the trade notice 10/2018. The Authority should not have automatically
accepted the confidentiality claim without evaluating the information, based on the decision of
Hon’ble Supreme Court in Sterlite Industries (India) Ltd. v. DA; CESTAT in H&R Johnson (India)
Ltd. v. DA; and WTO Appellate Body in EC — Certain Iron or Steel Fasteners from China.

The exporter has provided details of all third country sales in view of full compliance and
transparency. The disclosure of details of third country sales would be detrimental to the interests of
the exporter, and have been claimed confidential.

The exporter has provided names of all affiliates involved in sales of the subject goods and no other
affiliate is involved in the sales of the subject goods in India.

Submissions by the domestic industry

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

a.

SABIC has failed to provide a non-confidential summary of the details regarding appropriate third
country and the basis of selecting the appropriate third country for calculation of normal value.

The domestic industry has not sought disclosure of complete third country sales of the exporters, but at
the very least, the exporter should disclose if it is claiming normal value based on third country sales.

SABIC has failed to disclose the details of affiliates located in India and the activities performed by
such entities. Such information is available on the public domain.

The arguments of the interested parties regarding confidentiality claims are highly belated and cannot be
accepted.

As a single applicant, the domestic industry has provided figures pertaining to capacity and production
as trend in the non-confidential version of the application, in line with Trade Notice 10/2018.

The non-injurious price of the domestic industry is highly confidential, and can be severely detrimental
to the competitive interests of the domestic industry, in its negotiations with the customers. Thus, the
same cannot be disclosed.

Examination by the Authority

The Authority made available the non-confidential version of the information provided by various parties to all

the other interested parties as per Rule 6(7) of the Rules.

With regard to confidentiality of information, Rule 7 of the Anti-dumping Rules provide as follows:

“Confidential information: (1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule
6, sub-rule(2) of rulel2,sub-rule(4) of rule 15 and sub-rule (4) of rule 17, the copies of applications
received under sub-rule (1) of rule 5, or any other information provided to the designated authority on a
confidential basis by any party in the course of investigation, shall, upon the designated authority being
satisfied as to its confidentiality, be treated as such by it and no such information shall be disclosed to

any other party without specific authorization of the party providing such information.

(2) The designated authority may require the parties providing information on confidential basis to
furnish non-confidential summary thereof and if, in the opinion of a party providing such information,
such information is not susceptible of summary, such party may submit to the designated authority a

statement of reasons why summarization is not possible.

(3) Notwithstanding anything contained in sub-rule (2),if the designated authority is satisfied that the
request for confidentiality is not warranted or the supplier of the information is either unwilling to make
the information public or to authorize its disclosure in a generalized or summary form, it may disregard
such information
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33. The information provided by the interested parties on a confidential basis was examined with regard to

sufficiency of such claims. On being satisfied, the Authority has accepted the confidentiality claims, wherever

warranted, and such information has been considered confidential and not disclosed to other interested parties.

Wherever possible, the parties provided information on a confidential basis were directed to provide sufficient

non confidential versions of the information filed on a confidential basis. The Authority also notes that all

interested parties have claimed their business-related sensitive information as confidential.

F. MISCELLANEQOUS SUBMISSIONS

F.1. Submissions by other interested parties

34.  The following miscellaneous submissions have been made by the other interested parties.

a.

The petition does not satisfy the requirements of Article 5 of the Anti-Dumping Agreement and
Rule 5 of Anti-Dumping Rules as it lacks evidence with respect to alleged dumping, injury and
causal link. The applicant has constructed normal value based on its cost of production, which is
contrary to para 1 of Annexure I and has only provided evidence for adjustments towards ocean
freight. An initiation based on incorrect application of legal provisions is void ab-initio and such
investigation must be terminated immediately, as held in Chairman-Cum-M.D., Coal India & Ors vs
Ananta Saha & Ors, (2011) 5 SCC 142.

The domestic industry has been a beneficiary of anti-dumping duties for a long time, restricting
imports of FSP from various countries and includes withdrawal of application in some cases
demonstrating that the domestic industry has received adequate protection since 2001.

Despite prolonged duration of duties, the domestic industry has failed to demonstrate improvement
in production, technology and capacity, and have further failed to reduce costs, improve efficiency
and competitiveness.

The import data submitted by the applicant is unreliable as it does not align with the import data
published by the Authority in the original final findings. Even if the investigation was initiated
based on imports from DGCI&S, the application was deficient and should not have been accepted
and highlights the frivolity and internal inconsistencies of the present proceedings.

The association’s membership can be publicly verified, and any attempt by the applicant to cast
doubt on the credibility of the association is unwarranted, given that the applicant itself is a member
of the association

The Authority must provide the user industry with import data in the format and manner in which it
was placed on record. Reliance was placed on Exotic Décor Pvt. Ltd. vs Designated Authority in
this regard.

The Authority is requested to use DGCI&S data to determine injury as against the inflated margins
claimed by the applicant.

The DI did not furnish actual home-market data, third-country prices, or a properly supported
constructed normal value. The DI merely relied on its own Indian cost of production to build a
constructed NV — a method unsupported by law.

Transaction-wise details of exports to third countries are confidential and not required to be
disclosed in terms of Trade Notice No. 10/2018.

F.2. Submissions by the domestic industry

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

a.

Claims of misuse of trade remedy investigation are misplaced, as it is the foreign producers that are
abusing fair market.
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F.3.

36.

37.

38.

39.

G.1.

40.

b. Contrary to the argument of the other interested parties, the Authority found that the subject imports
caused injury to the domestic industry and there was a need to continue duties in past investigations,
except where the applicant withdrew its application considering temporary relief against dumping.

c. The applicant has relied imports sourced from third parties, while the Authority relies on DGCI&S
data, which may have led to the differences in import volumes.

d. The association has not provided list of its members, or demonstrated which of its members would
be affected by the measures. Therefore, it has not demonstrated its status as an interested party. The
association must also demonstrate that it was validly authorized to participate.

e. The applicant provided normal value and export price for the subject country based on the
information that was reasonably available to it at the time of filing of the application.

Examination by the Authority

With regard to the submission that the petition does not satisfy the requirements of Article 5 of the Anti-
Dumping Agreement and Rule 5 of Anti-Dumping Rules as it lacks evidence with respect to alleged dumping,
injury and causal link, the Authority notes that the present review was initiated based on prima facie
examination of the evidence provided and duly satisfying itself on the accuracy and adequacy of the evidence
provided by the applicant as was reasonably available to it at the time of initiation.

With regards to the submission that the applicant is misusing trade remedial measures and has been a
beneficiary of trade remedial investigations since last two decades, the Authority notes that all the
investigations have been conducted based on detailed examination of evidence submitted by all parties and
recommendation for imposition / continuation of duties has been made only after examination of dumping,
injury and causal link, wherever relevant.

It has been argued by certain interested parties that despite long duration of duties, the domestic industry has
failed to demonstrate improvement in production, enhancement in capacities and cost efficiency. In this regard,
it is noted that in an anti-dumping investigation, the Authority is required to examine where the product under
consideration is being dumped into the country and that such dumped imports are causing injury to the
domestic industry. The fact that the exporters are dumping the subject goods in the country is a material fact,
irrespective of whether the industry has increased capacities or not.

With regards to the submission that the Authority has not made available the import data in the format and
manner prescribed to the user industry, the Authority notes that the DGCI&S transaction wise import data is
not available in the public domain and the same cannot be shared with any party under the current legal

provisions.

Certain interested parties have claimed that the data used by the applicant is not reliable and thus, has resulted
in the inflated claims of margins. In this regard, it is noted that the applicant has relied on import data sourced
from market sources in the application filed. However, the Authority has relied upon the import data as per
DGCI&S for the purpose of this investigation. Further, the dumping margin for the cooperating exporters
would be based on the data submitted by them and duly verified by the Authority. Accordingly, the reliability
of the import data used by the applicant in its application is not material

G. NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN
Submissions by 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.

a. The Authority is requested to calculate normal value and export price based on information provided
by Sadara and not on the basis of claims made by the domestic industry which are inconsistent with
Section 9A of the Tariff Act.
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The DI’s claimed adjustments—such as for ocean freight, insurance, and commissions—are not
accompanied by any underlying evidence. SABIC and SAPPL provided information regarding third
country exports as a matter of abundant caution. Transaction-wise export details to all third
countries have been provided.

There is no basis for disregarding the costs reported by Sadara since the Authority has already
established in previous investigations (such as FSP and TDI) that Sadara’s procurement from
SABIC are at arm’s length.

Several WTO Panel and Appellate Body reports have held that the costs reported in the records of
an exporter cannot be disregarded.

The applicant’s reliance on US-OTCG is wrong since even in that investigation, the Panel did not
permit the use of international prices to determine whether purchase prices were at arm’s length.

Manali has claimed that Sadara has sourced two major raw materials i.e. propylene and ethylene,
from SABIC, a related entity. This claim is factually incorrect since Sadara has not sourced any of
these inputs from SABIC. Accordingly, the Normal Value for Sadara should be computed based on
the cost of production claimed in the questionnaire response.

The Domestic Industry has claimed that import volume from Saudi Arabia is 1,11,154 MT.
However, the actual export volume by Sadara (the sole producer in KSA) during the POI, as per
evidence on record is merely 53314 MT. Thus, the volume of export as well as the export price
claimed by Manali is incorrect and misleading.

The data concerning import of FSP portrayed by Manali is incorrect, is further confirmed from bare
comparison of data in the application and the earlier final findings issued by the DGTR. As per
earlier final findings issued by the DGTR concerning exports from China and Thailand, the overall
import volume of FSP during 2021-22 was determined as 91,155 MT. On the contrary, Manali in
the present application has claimed import volume as 161,121 MT. Thus, it is evident that data
submitted by Manali is incorrect and liable to be rejected.

G.2. Submissions by the domestic industry

41.  The domestic industry has submitted as follows with reference to determination of normal value, export price

and dumping margin.

a.

The price of inputs purchased by Sadara from its related parties must be rejected unless the producer
can demonstrate that such transactions were on an arm’s length basis. Only if such information is
found to be appropriate and accurate, the same may be used for determination of dumping margin
for the exporters.

If the exporter is unable to demonstrate that inputs purchased from the affiliates were at an arm’s
length, the cost of production for the producer should be determined based on price of exports of
propylene and ethylene from Saudi Arabia based on Trade Map data.

The Authority should examine the claim of normal value based on third country exports considering
the representative volume of exports to such country and the exports being in the ordinary course of
trade.

The Authority must verify the information submitted by the exporters, particularly with respect to
purchase of inputs from affiliated parties. Only if such information is found to be appropriate and
accurate, the same may be used for determination of dumping margin for the exporters.

The fact that the Authority found dumping in previous investigations shows that the dumping is not
attributable to the technology or level of integration of the domestic industry, but the unfair pricing
practices adopted by the foreign producers.
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G.3.

42.

43.

f. Contrary to claim of interested parties, the domestic industry has not claimed dumping based on
positive price undercutting.

Examination by the Authority
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 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

(b)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),

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 fto its price in the country of origin.”

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

a. Sadara Chemical Company, Kingdom of Saudi Arabia

b. Saudi Basic Industries Corporation (SABIC), Kingdom of Saudi Arabia

c. SABIC Asia Pacific Pte. Ltd., (SAPPL), Singapore

d. Dow Chemical International Private Limited (DCIPL) Dubai Branch, UAE
e. Dow Saudi Arabia Marketing B.V., (DSAPM BV, Netherland

f. Dow Chemical Pacific (Singapore) Private Limited, Singapore

G.3.1. Normal value for Saudi Arabia

Normal value for Sadara Chemicals Limited

44.

45.

46.

47.

It is noted Sadara is the producer of subject goods from Saudi Arabia engaged in domestic sales of subject
goods as well as exports to India through related entities namely Dow Marketing, Dow Singapore, SABIC and
SAPPL. Sadara is a limited liability company existing under the laws of the Kingdom of Saudi Arabia.

The subject goods produced by Sadara were sold to Saudi Basic Industries Corporation (SABIC), which has
then resold the product in the domestic market to unaffiliated customers. There were no direct domestic sales
by Sadara during the POI.

The Authority has conducted desk verification of the data submitted by the exporter. It is noted from the
response that during the period of investigation, SABIC has sold *** MT of goods in domestic market having
an invoice value of *** million SAR in the domestic market.

For computing the Normal Value, all domestic sales transactions by SABIC to unrelated customers were
examined with reference to the cost of production determined by the Authority to assess whether the domestic
sales were in the ordinary course of trade or not. The Authority conducted the ordinary course of trade test to
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determine profit making domestic sales transactions with reference to cost of production of subject goods. In
case profit making transactions are more then 80% then the Authority considers all the transactions in the
Domestic market for the determination of the normal value. Where the profitable transactions are less than
80%, only profitable domestic sales are taken into consideration for the determination of normal value.

48.  Based on the ordinary course of trade test, it is noted that there are no profitable domestic sales during the POI
for computing the normal value. Accordingly, the normal value has been considered based on the cost of
production of PUC as determined by the Authority after including SGA and notional profit. The Normal value
determined as above is mentioned in the dumping margin table.

Normal value for other producers/exporters in Saudi Arabia

49.  The normal value for all other non-cooperating producers and exporters of Saudi Arabia has been determined
based on facts available and the same is mentioned in the dumping margin table below.

G.3.2. Export price for Saudi Arabia

Export price for Sadara Chemical Limited, Saudi Basic Industries Corporation, SABIC Asia Pacific Pte. Ltd.
Dow Chemical International Private Limited, Dubai Branch, UAE Dow Saudi Arabia Marketing B.V.,
Netherland and Dow Chemical Pacific (Singapore) Private Limited, Singapore

50.  Itis noted from exports to India, M/s Sadara sells the entire quantity of the subject goods to Dow Saudi Arabia
Product Mktg BV (“Dow Marketing”) and Saudi Basic Industries Corporation (“SABIC”). For exports to
India, Dow Marketing raises invoice on Dow Singapore which in turn sells to Dow Chemical International Pvt.
Ltd. (DCIPL) who has captively consumed the product.

51.  The export channel can be understood from the flowchart given below:
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52.  For arriving at the ex-factory export price,the Authority has considered adjustments on account of freight,
credit cost and other post factory expenses from the invoice price of the producer (Sadara). Accordingly, the
ex-factory export price is calculated and mentioned in the dumping margin table below.

Export price for other producers/exporters in Saudi Arabia

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

G.3.3. Dumping margin

54.  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
SN Name of Producer Normal Export Dumping Dumping Dumping
Value Price Margin Margin Margin
(USD/MT) (USD/MT) (USD/MT) (%) (Range)
Saudi Arabia
Sadara Chemical Hokk rokk ok Hoxk 90-100
Company
Any Other rorck ok Ak ok 100-120

H.  ASSESSMENT OF INJURY AND CAUSAL LINK
H.1. Views of other interested parties
55.  The following submissions have been made by the other interested parties with regard to injury and causal link:

a. The volume of imports in absolute and relative terms has declined during the period of investigation
which contradicts the claim of injury made by the applicant. Further, as the demand continued to
increase, the imports were necessitated to meet the demand.

b. The Authority should calculate price undercutting for imports from Saudi Arabia, after taking into
account the anti-dumping duty in place.

c. Itis critical to highlight that the alleged injury to the Domestic Industry during the current review period
is not attributable to imports from Saudi Arabia, but rather to continued low-priced imports originating
from Thailand and China.

d. During the period of investigation, the landed value of Saudi Arabia declined while selling price of the
domestic industry increased, showing absence of corelation between landed value and cost and sales
realization of the domestic industry.

e. The losses earned for product under consideration are in line with overall decline in profitability of the
company.

f.  The market share of domestic industry should be calculated after considering imports from all sources.

g. As per the decision in Nirma Ltd. vs. Union of India, the parameters of threat of injury are required to be

examined in a sunset review for the purpose of likelihood analysis. Such parameters have not been
examined in the present case. In any case, the threat parameters are not met in the present case.

h. The comparison with base year is inappropriate as COVID-related disruptions enabled Manali to earn
abnormal profits. Moreover, the Annual Reports and investor calls of the domestic industry also confirm
that 2020-21 and 2021-22 were exceptional years, with record sales, profitability, and increased returns
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Manali has planned investment in two plants and has approved expansion in West India. Its low debt-to-
equity ratio of 0.14:1 shows strong financial capacity, confirming that its ability to raise capital has not
been adversely impacted.

The prices of the domestic industry were suppressed as it was unable to cover its high costs which were
affected by high raw material prices, and self-inflicted internal disruptions such as acquisition and
depreciation burdens.

By excluding Singapore from the scope of the review, the applicant has effectively narrowed the injury
analysis to imports from only one country—Saudi Arabia—while disregarding significant import
volumes from Singapore that are admittedly priced below the proposed Non-Injurious Price (NIP). This
selective treatment fundamentally distorts the factual matrix and leads to an inflated, misleading
depiction of injury.

The Authority has consistently held that injury must be assessed in the context of the totality of dumped

imports from all relevant sources. Selectively targeting one country while ignoring equally or more
injurious imports from another major source not only undermines the credibility of the injury assertion
but renders the causal link analytically unsound.

Injury to the domestic industry is caused due to imports from China and Thailand as well as Singapore,
and such injury cannot be attributed to imports from Saudi Arabia.

Despite significant imports from Singapore, the applicant failed to timely file an application for
continuation of duties from Singapore, which has resulted in inflated injury and erroneous causal link.
Non-imposition of duty on Singapore would lead to trade diversion, which would nullify the impact of
duties.

Present anti-dumping duties have addressed dumping from Saudi Arabia, while significant imports from
China and Thailand have caused injury. As admitted by the applicant in its annual report, imports from
such countries increased in anticipation of duties

While the production has declined by 41 points, export sales have declined by 88 points. Despite getting
better prices in export markets, the applicant has reduced export sales and its export price declined over
the injury period in line with the import price. Further, during the period of investigation, the export
price remained constant despite claimed increase in costs.

The decline in production is not due to imports since - (a) the production of other non-subject goods has
also declined; and (b) the domestic industry had the option to produce for exports, but deliberately chose
to curtail production.

Limited production capacity of the domestic industry as compared with major global players, prevents it

from achieving economies of scale, resulting in higher per-unit costs. Further, the applicant is not
backward integrated and is dependent on other suppliers for major raw materials. Lastly, the applicant is
located at a distance from suppliers of PO and EO, which adds to incompetitiveness.

The applicant faced decline in production of the subject goods due to disruptions at the plant due to
cyclone Michaung and not due to subject imports.

The applicant has increased captive consumption of the subject goods and reduced domestic sales.

Price undercutting is not indicative of dumping but is due to high cost of the domestic industry resulting
from obsolete technology and lack of backward integration.

The FSP supplied by the domestic industry is inferior due to the outdated KOH method, while global
producers use advanced DMC technology. The resultant price differences and injury reflect quality
issues and market preferences and not dumping
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H.2.

56.

w. For determination of NIP, the cost of production of the applicant must be suitably adjusted to account for

aa.

technical difficulties faced and extraordinary costs incurred by the applicants. The Authority when
determining the NIP shall consider the operational and capacity constraints faced by the Applicant
during the injury assessment period, and any extraordinary or non-recurring expenses must not be
considered when considering the NIP

Since Manali has bought PO from its affiliate TPL, the global prices of raw materials should be
considered for arm-length price comparison.

DI’s own annual report confirms that operations were severely disrupted due to Cyclone Michaung,
which damaged equipment, halted production for an extended period, caused inventory loss, and led to
significant repair expenses.

The DI progressively diverted greater quantities of its output for captive use (indexed rise from 100 to
364), which naturally reduced its domestic sales.

A substantial proportion of DI’s purchases and sales were with related parties (28% of raw materials
and substantial output). Such transactions may not reflect market prices and could distort both cost and
profitability.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the injury and causal link:

a.

The volume of subject imports has increased significantly over the injury period, in absolute terms as
well as in relation to Indian production and consumption. Despite decline in volumes of imports in the
period of investigation, the volume of imports has remained significant.

The rate of increase in imports has outpaced the rate of increase in demand in the country. In fact, the
subject imports are in excess of the demand-supply gap in the country.

The landed price of the subject imports has declined sharply over the injury period, despite no material
change in the price of major raw material, propylene.

The mark-up of landed prices over raw materials has declined over the injury period.

The costs of the domestic industry in absolute terms have declined, including fixed costs and cost of
utilities. However, due to dumping, the production has reduced, and as a result, the per unit cost is
higher.

The change in selling price and landed price during the period of investigation cannot be seen in
isolation and must be seen in the context of the cost of sales.

The subject imports were undercutting the prices of the domestic industry, even after addition of anti-
dumping duty in the landed price.

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

The volume of imports have increased in the post-POI period, while the prices of such imports have
declined further.

The sales of the domestic industry declined significantly due to increasing demand for low-priced
subject imports. As a result, the domestic industry was forced to curtail its production and its production
volumes declined.

Despite a demand-supply gap, the domestic industry was operating at less than 50% capacity utilization
during the period of investigation.

While the captive consumption of the domestic industry increased over the period, such consumption
was less than 3% and 4% in relation to production and sales of the domestic industry respectively.
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aa
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ac
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ac

af

As the demand for dumped imports increased over the period, the market share of the subject imports
also increased, while the market share of the domestic industry was woefully low.

The domestic industry faced significant accumulation inventories, which increased by 637% over the
injury period.

Since 2022-23, the domestic industry has been incurring significant financial losses including cash
losses, and has earned negative returns on its investment.

Reference to debt-equity ratio of the company as a whole is not appropriate, as the injury analysis is
required to be conducted with reference to the like article.

Contrary to the claim that the domestic industry has not shown any improvement despite duties, the
domestic industry was unable to increase capacities or production or employ new technology due to
continuous onslaught of dumped imports.

The domestic industry is not required to show improvement in performance in face of unfair dumping.
Dumping that is an unfair pricing practice, and the domestic industry cannot be expected to take steps to
offset such pricing practices.

The exporters in the subject country have a tendency to dump evidence from dumping in the original
investigation and continued dumping the present case.

The volume of subject imports has continued to increase despite duties in place.

While the volume of exports from Saudi Arabia to other countries has increased marginally, exports to
India have increased significantly.

The price of subject imports has continued to decline sharply.

The volume of imports has continued to increase in the post-POI period, while the prices of such imports
have declined.

The subject imports are entering at prices that are likely to further depress the prices of the domestic
industry.

The domestic industry is suffering injury and is in a fragile situation, which is likely to be aggravated in
case of expiry of duty.

India is a lucrative market for the exporters considering the increasing demand, and expiry of duties
would allow the exports to divert all their exports to India.

Provisions of Para (vii) of Annexure II (Rejoinder submissions) are applicable in case of claim of
recurrence of injury in absence of duties, which is not the case of the domestic industry.

Injury to the domestic industry has not been caused by any other factor.

With respect to claim that the domestic industry is not backward integrated, the applicant cannot be
faulted for not having a backward integrated plant since the same would require a multi-million
investment for setting up a refinery, which is not feasible.

Injury to the domestic industry must be examined as it exists and factors inherent to the industry cannot
be considered as causing injury, as held by the Appellate Body in EU — Biodiesel (Argentina), in the
case of Nippon Zeon Co. Ltd. vs. Designated Authority, and accepted by the Authority in various
investigations.

The subject imports must be one of the causes of injury and not the only cause of injury, as held in EC
— Tubes and Pipes, U.S. — Hot-Rolled Steel Products and U.S. — Salmon.

Imports from Singapore are priced higher than the subject imports, and such imports have not caused
injury to the domestic industry. In fact, even if anti-dumping duty is added to the price of imports from
Saudi Arabia, the price is lower than the price of imports from Singapore.
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H.3.

57.

ag  The landed price of imports from Singapore, after accounting for anti-dumping duty, did not undercut
the prices of the domestic industry during the period of investigation. Thus, such imports did not cause
injury to the prices of the domestic industry during the period of investigation. By contrast, even after
accounting for anti-dumping duty, the price of imports from Saudi Arabia were much lower than the
prices of the domestic industry.

ah  Despite adjusting the total capacity in the injury analysis for removing the effects of shutdown caused
due to cyclone, the domestic industry faced significantly underutilized capacities. Further, since ab
variable costs account for more than 80% of the total cost, increased costs due to shut down could

not have caused injury to the domestic industry.

ai  Performance of the domestic industry in other products is irrelevant in an anti-dumping investigation as
per para (vi) of Annexure II.

aj  The product under consideration is the price setter for the market and a decline in the sales of the
subject goods directly lead to decline in the sales of non-subject goods, forcing the domestic industry to
curtail overall production.

ak  The export sales of the domestic industry are sporadic, and negligible compared to the production, at
less than 2% of production. No inference can be drawn based on such low volume of exports. The
primary focus of the domestic industry has remained on domestic market.

al  The major reason for decline in the overall profitability of the company was sharp increase in cheap
imports which eroded the market share of the applicant.

am Contrary to the claim that the domestic industry earned abnormal profits in 2021-22, the domestic
industry earned profits due to market vacated by the dumped imports. However, the profitability in the
last quarter declined as imports resumed.

an  Contrary to the arguments of the other interested parties, the domestic industry did not face any raw
material supply shortage.

ao  Even if the domestic industry arguendo faced shortage of raw material, it does not explain the price
pressure faced by the domestic industry.

ap Inputs from the affiliated party have been purchased at an arm’s length prices, and are priced below
global import prices of propylene oxide. However, the domestic industry has no objection should the
Authority find it more appropriate to consider global import prices.

aq  The domestic industry has submitted its capacity information after reducing the effect of the shutdown.
Further, the domestic industry has not claimed any extraordinary or non-recurring expenses as a part of
its cost of production.

Examination by the Authority

Rule 11 of Antidumping Rules read with Annexure II provides that an injury determination shall involve
examination of factors that may indicate injury to the domestic industry, “... taking into account all relevant
facts, including the volume of dumped imports, their effect on prices in the domestic market for like articles
and the consequent effect of such imports on the domestic producers of such articles...”. In considering the
effect of the dumped imports on prices, it is considered necessary to examine whether there has been a
significant price undercutting by the dumped imports as compared with the price of the like article in India, or
whether the effect of such imports is otherwise to depress prices to a significant degree or prevent price
increases, which otherwise would have occurred, to a significant degree. For the examination of the impact of
the dumped imports on the domestic industry in India, indices having a bearing on the state of the industry such
as production, capacity utilization, sales volume, inventory, profitability, net sales realization, the magnitude
and margin of dumping, etc. have been considered in accordance with Annexure II of the Anti-Dumping Rules.
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58.  Certain interested parties have argued that the comparison of the performance of the domestic industry with the
base year is inappropriate as the domestic industry was able to earn abnormal profits during this period due to
Covid-related disruptions. The domestic industry has disputed the same and has claimed that it was able to earn
profits only because it was able to sell its product at remunerative prices in the absence of the dumped imports.
It is noted that in 2021-22, the volume of dumped imports from all sources was the lowest during the injury
period. At the same time, the sales of the domestic industry were the highest over the entire injury period.
Thereafter, the volume of dumped imports increased over the injury period, while the sales of the domestic
industry declined. This establishes that the domestic industry was able to sell its products in 2021-22 when the
dumped imports vacated the market, and earned profits. However, it has faced losses thereafter as it has been
unable to sell its product as dumped imports command the majority of the market.

59.  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.

H.3.1. Volume effect of the dumped imports

a) Assessment of demand / apparent consumption

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

Particulars Unit 2021-22 2022-23 2023-24 POI

Excluding Captive

Sales of domestic industry MT ok oAk HAK HAK

Trend Indexed 100 99 81 44

Imports from subject country MT 31,923 32,882 38,817 54,791

Imports from other countries MT 67,643 86,793 1,02,260 93,982

Total demand MT rokk roxk Rl Rl

Trend Indexed 100 117 132 133

Including Captive

Sales of domestic industry MT ok ok oAk oAk

Trend Indexed 100 100 82 45

Imports from subject country MT 31,923 32,882 38,817 54,791

Imports from other countries MT 67,643 86,793 1,02,260 93,982

Total demand MT ok oAk HAK HAK

Trend Indexed 100 117 132 133
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61.  The Authority notes that the demand for the subject goods in India has increased year on year over the injury
period and was the highest in the period of investigation.

b) Import Volumes from the subject countries

62.  With regard to the volume of the imports, the Authority is required to consider whether there has been a
significant increase in dumped imports, either in absolute terms or relative to production or consumption in
India. For the purpose of injury analysis, the Authority has relied on the transaction-wise import data procured
from DGCI & S data. The import volumes from subject country during the injury period are as follows:

Particulars Unit 2021-22 2022-23 2023-24 POI

Imports from subject country MT 31,923 32,882 38,817 54,791

Imports from other countries MT 67,643 86,793 1,02,260 93,982

Total Imports MT 99,566 1,19,675 1,41,076 1,48,773

Subject imports in relation to

Domestic production % HoHk *AK *A* kK
Trend Indexed 100 104 143 291
Consumption/Demand % HoHk *AK *A* ok
Trend Indexed 100 88 92 130
Total imports % 32% 27% 28% 37%
63.  The Authority notes that:
i The volume of imports from the subject country has increased year on year over the injury period.
il. Imports in relation to production in India have increased significantly over the injury period and were

64.

H.3.2.

65.

the highest in the period of investigation.

iii. Imports in relation to consumption in India has also increased over the injury period, except slight
decline in 2023-24. Thereafter, it increased again in the period of investigation.

iv. While the share of subject imports in total imports was 32% in the base year, the same has increased to

37% in the period of investigation.

The Authority further notes that the subject imports have increased at a pace much more than the rate of
increase in demand in India. While the demand has increased by 33% over the injury period, the subject
imports have increased by 72%.

Price effect of the dumped imports

In terms of Annexure II (ii) of the Rules, with regard to the effect of the dumped imports on prices, the

Authority is required to consider whether there has been a significant price undercutting by the dumped imports
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as compared with the price of the like product in India, or whether the effect of such imports is otherwise to

depress prices to a significant degree or prevent price increases, which otherwise would have occurred, to a
significant degree.

a) Price undercutting
66.  Price undercutting has been determined by comparing the net sales realization of the domestic industry with the
landed price of the imports for the period of investigation.
Particulars Unit POI
Net sales realization IMT ok
Landed price IMT ok
Price undercutting IMT HAK
Price undercutting % ok
Price undercutting Range 20-30%
67. The Authority notes that the subject imports are priced significantly below the selling price of the domestic
industry. The price undercutting from the subject country is positive and significant.
b) Delta of landed price over raw material cost of domestic industry
68.  The domestic industry has claimed that despite any significant fluctuation in the cost of raw materials, the
landed price has continued to decline and was even lower than the cost of materials. It is noted that the the raw
material cost of the domestic industry has remained unchanged over the injury period. However, the landed
price of imports has declined by 55% during this period. Further, while the subject imports were priced almost
double the raw material cost of the domestic industry in 2021-22, the delta has reduced significantly. In 2023-
24 and the period of investigation, the subject imports were priced below the cost of raw materials of the
domestic industry.
Particular Unit 2021-22 2022-23 2023-24 POI
Raw Material Cost IMT oAk oAk woAk woAk
Landed Price I/MT 2,18,484 1,29,475 1,01,943 98,230
Mark up ?/MT sk sk skkek skkek
Mark up % 98% 8% -6% -11%
c) Price suppression/depression
69.

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
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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 2021-22 2022-23 2023-24 POI
Cost of sales IMT ook ok ook ok
Trend Indexed 100 108 98 117
Selling price IMT Hokk rork rork Hoxk
Trend Indexed 100 69 64 66
Landed price IMT 2,18,484 1,29,475 1,01,943 98,230
Trend Indexed 100 59 47 45

70.

H.3.3.
71.

72.

The Authority notes that in 2022-23, the cost of sales increased. However, the selling price of the domestic
industry declined due to sharp decline in the prices of subject imports. Thereafter, the cost of sales and selling
prices of the domestic industry and landed prices of imports have declined. The decline in landed prices was
higher than the decline in cost of sales of the domestic industry. During the period of investigation, while the
cost of the domestic industry increased by 17%, its selling price has increased by only 2% due to continuous
decline in the landed prices of imports. An examination of the trends from the base year shows that while the
cost of sales of the domestic industry has increased, the selling price of the domestic industry has declined by
34% pursuant to the decline in the landed prices by 55%. It is, therefore, noted that the imports have depressed
the prices of the domestic industry and prevented price increases, which otherwise would have occurred.

Economic parameters of the domestic industry

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.

Production, capacity, capacity utilization and sales volumes

The capacity, production, sales and capacity utilisation of the domestic industry over the injury period were as
below.

Particulars

Unit

2021-22

2022-23

2023-24

POI

Installed Capacity

MT

kkk

skesksk

skesksk

sksksk

Trend

Indexed

100

100

100

100
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Available Capacity MT ok HxE ok Hoxk
Trend Indexed 100 100 100 86

PrOduCtiOn MT dekok sk skksk sksksk
Trend Indexed 100 99 85 59

Capacity utilization % ook ok ok ok
Trend Indexed 100 94 102 65

Domestic Sales MT *kx Hxk Hxk HEk
Trend Indexed 100 99 81 44

EXpOrt Sales MT kkk skeskosk skeskosk skeskosk
Trend Indexed 100 37 25 12

Captive Consumption MT Hok wkx wkx wkx
Trend Indexed 100 181 296 364
73.  The Authority notes that:

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

b. The production and sales of the domestic industry have declined over the injury period. As a result of
significant decline in the sales of the domestic industry, the domestic industry was forced to curtail its
production.

c. The capacity utilisation has also declined significantly over the injury period. During the period of

74.

75.

b)

76.

investigation, the domestic industry was operating with only half of its capacities.

It has also been argued that decline in production is linked to plant shutdown faced due to cyclone. The
domestic industry submits that it has faced significant underutilized capacities despite adjusting the total
capacity for removing the effects of the plant shutdown. The Authority notes that the domestic industry has
submitted data after excluding the impact of the plant shutdown due to cyclone. Even after excluding the
impact, the capacity utilization of the domestic industry is less than 50%. Therefore, a decline in the
performance in the period of investigation cannot be attributed to the plant shutdown.

Further, it has been argued that the captive consumption of the subject goods has increased, however the
domestic sales of the domestic industry has declined. In this regard, the Authority notes the volume of captive
consumption has remained low and accounted for a negligible share as compared to the total production
volume and total volume of domestic sales of the domestic industry.

Market share

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

Particulars Unit 2021-22 2022-23 2023-24 POI

Market Share excluding captive

Domestic industry % Hkk Kk R sekok
Trend Indexed 100 85.14 61.42 33.33
Subject imports % ook otk ok kK

Trend Indexed 100 88.11 92.12 129.52

Other imports % kkk skekk kkk sksksk
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Trend Indexed 100 109.85 114.6 104.9

Market Share including captive

Domestic industry % ook ook ook ok

Trend Indexed 100 85.38 62.06 34.07

Subject imports % k% k% k% *oxk

Trend Indexed 100 88.07 92.04 129.35

Other imports % *k % *kk *kk *xk

Trend Indexed 100 109.73 114.45 104.71

77. It is noted that the domestic industry has captively consumed the subject goods. Accordingly, the market share

has been determined-

a. including captive consumption by the domestic industry and
b. excluding captive consumption by the domestic industry.

78.  The Authority notes that the market share of the domestic industry has declined over the injury period.
However, the market share of the imports from other countries as well as of subject imports have increased in
POI as compared to base year.

79.  With regard to the submission that the market share of the domestic industry must be calculated after
considering the imports from other countries, the Authority notes that the market share has been calculated on
the basis of total product available in the market including imports from other countries.

c) Inventories

80.  Inventory position of the domestic industry over the injury period is given in the table below:

Particulars Unit 2021-22 2022-23 2023-24 POI

Opening Inventory MT Hokk ok ok Hoxk

Closing Inventory MT oAk wAK Ak oAk

Average Inventory MT rokk ok HoEk Hoxk

Trend Indexed 100 89 247 737

81.  The Authority notes that the inventories of the domestic industry have increased significantly over the injury
period. While there is ample demand in India, the domestic industry has suffered due to accumulation of
inventories.

d) Profitability, cash profits and return on capital employed

82.  Performance of the domestic industry has been examined in respect of profits, cash profits and return on capital
employed.

Particulars Unit 2021-22 2022-23 2023-24 POI

Cost of sales IMT oAk Ak Ak oAk

Trend Indexed 100 108 98 117




70

THE GAZETTE OF INDIA : EXTRAORDINARY [PART [—SEC.1]

Selling price IMT HoEE HoEE HoEE HoEk
Trend Indexed 100 69 64 66
Profit / (loss) I/MT HoEk HoEk HoEk ok
Trend Indexed 100 -30 -22 -63
Profit / (loss) T Lacs HA wAx wAx HAE
Trend Indexed 100 -30 -17 -28
Cash profits X Lacs oAk wAK wAK wAK
Trend Indexed 100 -25 -14 -23
Return on capital % . . . .
employed

Trend Indexed 100 -50 -41 -68
83.  The Authority notes the following:

a. The domestic industry earned sufficient profits during till 2021-22. However, the profitability of the
domestic industry declined in 2022-23. The domestic industry suffered significant losses as it reduced
its prices in order to recover its market share.

b. During the period of investigation, the profitability of the domestic industry deteriorated as compared to
the base year.

c. The domestic industry has also suffered deterioration in cash profits over the period.

d. The domestic industry has faced a significant decline in its return on capital employed. While the
domestic industry earned a healthy return till 2021-22, its return on investment declined in 2022-23 and
was negative in the period of investigation.

e. With regard to the submissions by the other interested parties that losses in past investigation have been

converted to profits in present investigation, it is noted that during the POI (Oct, 2021 to Sep, 2022) of
the previous investigation, an important ingredient namely, propylene oxide, which was used for
manufacture of PUC was procured domestically from related party (at arm’s length price) and also
produced captively. The methodology for transfer price during the previous injury period was based on
domestic procurement (i.e., from related party at arm’s length price). This resulted in higher raw
material price, leading to higher cost of sales and consequential losses for PUC. The same practice was
followed for all the four years of injury period for even comparison. However, since the input raw
material was considered at market price, no capital employed for such captive input was provided for
determining return on capital employed. In the present investigation period, during POI (Oct, 2023 to
Sep, 2024), the domestic industry manufactured propylene oxide captively and same was transferred at
cost. Therefore, for the whole current injury investigation period, (which also includes the common FY
2020-21 with previous investigation period), same practice was required to be followed for even
comparison. Thus, the transfer price for the captive input, namely, propylene oxide, is considered at cost
for ascertaining the cost of production of the PUC. Further, capital employed for such captive input has
been added to the capital employed for PUC for allowing return on capital employed.

e) Employment, productivity and wages

84.  The Authority has examined the information relating to employment, wages and productivity, as given below:
Particulars Unit 2021-22 2022-23 2023-24 POI
Employees NOS. skokok skskok skokk skekok
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Trend Indexed 100 100 100 100

Productivity per day MT/Day ok rork oAk Hoxk

Trend Indexed 100 99 85 59

Productivity per employee MT/Nos ok Hork oAk Hoxk

Trend Indexed 100 100 100 100

Wages i LaCS sk dekok sksksk dekosk

Trend Indexed 100 104 42 88

85.  The Authority notes that the number of employees and productivity per employee have remained same over the

injury period. However, the productivity per day and wages paid to employees have declined over the injury
period after slight increase in 2023-24. The domestic industry has not claimed injury on this account.

f) Growth

Particulars Unit 2021-22 2022-23 2023-24 POI

Installed Capacity % - - - -

Production % - -1% -14% -31%

Domestic sales % - -1% -19% -46%

Profit / (loss) per unit % - -130% -29% 193%

Cash profits % - -125% -45% 65%

Return on capital employed % - -150% -19% 67%

86.  The Authority notes:
a. The capacity of the domestic industry has not shown any change over the injury period.
b. The domestic sales have shown a negative growth as the domestic industry.
c. The profitability parameters have shown significant negative growth as the domestic industry have

continued to face losses and earned negative returns.

2) Factors affecting prices

87.  Itis noted that the domestic industry has not been able to increase its prices in relation to the increase in cost of
sales. The subject imports have forced the domestic industry to sell the goods below its costs. Further, the
subject imports have significantly undercut the domestic prices, creating a strain on the prices of domestic
industry, which has resulted in a decline in profitability and return on capital employed. Thus, the subject
imports have affected the prices of the domestic industry.

h) The magnitude of dumping

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

L. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF INJURY
89.  The present investigation is a sunset review of duties on the imports of the product under consideration from

Saudi Arabia. Under the Rules, the Authority is required to determine whether cessation of existing duty is
likely to lead to continuance or recurrence of dumping and injury to the domestic industry. The Authority has
examined all the relevant information brought on record by the domestic industry and the other interested
parties, and has noted as below.
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L1.1.

90.

91.

L.1.3.

92.

I.14.

93.

L.1.5.

94.

L.1.6.

9s.

96.

Continued dumping despite the existence of anti-dumping duty

It is noted that the dumping margin of the subject country was 20-30% in the previous investigation, which has
now increased to 90-100%. The exporters in the subject country have continued to dump the subject goods into
the country despite anti-dumping duties being in place. The continued dumping demonstrates that there is
likelihood of continued and aggravated dumping in the event of expiry of duty as the dumping margin
continues to remain positive and significant.

I.1.2. Increase in imports of the subject goods despite duties

The import data clearly shows that there is significant dumping of the subject imports from Saudi Arabia,
despite anti-dumping duties in place. The volume of imports has increased in absolute terms and in relation to
production and consumption in India. Therefore, there is likelihood that the volume of subject imports will
further increase in the event of expiry of duties.

Exports to India vis-a-vis exports to third country

The Authority examined the data submitted by Sadara Chemical Company in its response. It is noted that the
volume of exports to India has increased at a higher rate than the volume of exports to other third countries by
the exporter from the subject country.

Likely suppressing and depressing effect on prices of the domestic industry

The data on record shows that the prices of imports have continuously declined over the injury period and have
undercut the selling prices of the domestic industry. As a result, the domestic industry was forced to reduce its
prices below its costs in order to compete with the imports prices. Further, the subject imports have suppressed
and depressed the prices of the domestic industry despite anti-dumping duties in place. Therefore, in case the
duties are allowed to expire, the exporters will be motivated to further decline its prices and cause injury to the
domestic industry.

Domestic industry is vulnerable

The subject imports have continued to cause injury to the domestic industry despite imposition of duties. The
volume and profitability parameters of the domestic industry have declined over the injury period due to
presence of cheap imports. This is despite the anti-dumping duties being in place. Thus, in case the duties are
allowed to expire, the subject imports will have a further adverse impact on the performance of the domestic

industry.
Trend of volume and price of subject imports post the period of investigation

The domestic industry has submitted the information regarding performance of the domestic industry post the
period of investigation. In this regard, the Authority notes that the situation for the domestic industry has
worsened in the period subsequent to the period of investigation. The volume of imports from subject country
have continued to increase and the prices of the subject imports have continued to decline. This implies that the
exporter will further be motivated to dump its article into India, in case of cessation of duties.

India is lucrative market

The Authority notes that India continues to be a lucrative market for the dumped imports. As noted
hereinabove, the demand for the subject goods have continued to increase and will continue to increase since
the subject goods is a commodity product and is highly price sensitive. The cessation of duties will further
motivate the exporters to dump its goods in India.

J. NON-ATTRIBUTION ANALYSIS AND CAUSAL LINK

Non-attribution analysis

97.

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.



[\ [—@Ue 1] HTL T (ST ETLTI0T 73

a.

98.

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

Volume and value of imports from third countries

It is noted that the subject goods are being imports in significant quantities from other countries such as China,
Thailand, Singapore, USA, Japan, Korea, Taiwan. The Authority notes that there is a parallel anti-dumping
investigation being conducted against imports from China and Thailand. Moreover, imports from other
countries are priced higher than the prices from the subject country.

Certain interested parties have argued that imports from countries like Singapore, China and Thailand have
caused injury to the domestic industry and not the subject goods. The Authority notes that the imports from
China and Thailand are already subject to a parallel anti-dumping investigation.

Contraction in demand

The demand for the subject goods has increased over the injury period and was the highest during the period of
investigation. The domestic industry has not suffered injury due to possible 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

The Authority notes that 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.

Productivity

The Authority notes that the productivity of the domestic industry has more or less remained constant.
Therefore, the domestic industry has not suffered injury on this account.

Export performance of the domestic industry

The injury information examined herein above 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.

Certain interested parties have argued that the export sales of the domestic industry have also declined, despite
the industry getting prices in the export market. In this regard, it is noted that the present investigation is
limited to examination of the impact of dumped imports on the like article sold by the domestic industry in the
domestic market, and whether expiry of current duties would result in continuation of dumping and injury.
Thus, the performance of the domestic industry with respect to its exports is not material in the present
investigation. Further, the volume of exports by the domestic industry is significantly low when compared to
its production volume.

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.

Plants of domestic industry not backward integrated and use of obsolete technology

With regards to the submissions that the injury to the domestic industry has been caused due to its own
inefficiencies such as lack of backward integration in plants, usage of obsolete technology and depreciation
burdens, the Authority notes that such factors are inherent to the industry and have remained unchanged. Thus,
it cannot be said that such factors have now started causing injury to the domestic industry.
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109.

Impact of Michaung cyclone

It has been argued by certain interested parties that the domestic industry may have suffered injury due to
shutdowns suffered on account of Michaung Cyclone in the region. It is noted that the domestic industry
segregated the impact of shutdown faced due to cyclone, and has reduced its available capacities in order to
remove the impact of such shutdown. However, despite making adjustment to the capacity to offset the impact
of cyclone-related shutdown, the domestic industry has faced significant underutilization and its production
continued to decline as its sales also declined continuously.

Factors establishing causal link

110.

111.

112.

113.

While other known factors listed under the Rules have not caused injury to the domestic industry, the Authority
notes that the following parameters show that injury to the domestic industry is caused by the dumped imports.

i. There is significant dumping of the subject goods from the subject country despite duties in force.
ii. The volume of dumped imports has increased significantly over the injury period.
1i. The volume of imports has also increased in relation to Indian consumption and production.

iv. The increase in dumped imports prevented the domestic industry to sell its goods in the market at
remunerative prices and the subject imports continued to undercut the domestic prices.

v. Despite the increase in its costs over the period, the domestic industry was forced to sell its goods at low
prices since the prices of the subject imports continued to remain low.

Vi. Such low prices imports prevented price increases, which otherwise would have occurred, and
depressed the prices of the domestic industry.

vii.  As a result, the market share of the domestic industry declined while that of the imports has increased
over the period.

viii.  The production and sales volume of the domestic industry have declined over the injury period

iX. The domestic industry faced significant accumulation of inventories as it was unable to sell its product
in the market.

x.The domestic industry has suffered losses and cash losses.

Xi. The domestic industry is not able to earn sufficient returns on the investments made and it earned
negative returns on its investment.

K. 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.

Based on the landed price and non-injurious price determined as above, the injury margin for
producers/exporters has been determined by the Authority. Following disclosure statement, and their
comments, the Authority has rechecked the determinations, and certain errors were discovered, and these have
been corrected, and the same is provided in the table below:
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SN Name of NIP Landed Injury Injury Injury
Producer Price Margin Margin Margin
USD/MT USD/MT USD/MT % Range (%)
1 Sadara Chemicals Hokk Hork Hork Hoxk 20-30
Company
AIly other kkk skekk skekosk skeskosk 30_40

L. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

L.1. Submissions by other interested parties

114. The other interested parties have made the following submissions with regard to the Indian industry’s interest:

a. Imposition of duties is not in public interest as the domestic industry is not capable of catering to entire
demand, making users dependent on imports.

b. Imposition of duty would increase costs for downstream users, creating supply uncertainty,
discouraging long-term contracts and investment, and limiting access to advanced materials and
technology, thereby adversely affecting consumers.

Particulars Unit

Polyol Calculation

CIF Price $1300

If ADD per tonne $/MT 50 100 150 200 250
taken as-

Price Including ADD $/MT 1,350 1,400 1,450 1,500 1,550
Price Including ADD Rs/MT 1,12,725 1,16,900 1,21,075 1,25,250 1,29,425
Landed price Rs/MT 1,21,225 1,25,400 1,29,575 1,33,750 1,37,925
including ADD

Contribution of Polyol | Rs/MT 78,796 81,510 84,224 86,938 89,651

to Foam Cost

Net Contribution Rs/MT 98,495 1,01,888 1,05,280 1,08,672 1,12,064
adjusting for Yield

Loss

Foam per mattress Kg 12.20 12.20 12.20 12.20 12.20
Cost Contribution Rs 1,202 1,243 1,284 1,326 1,367

Cost of Polyol ADD Rs/MT 41 83 124 165 207
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per mattress

Impact on retail sale Rs 124 248 372 496 620
Particulars Unit Calculation

If ADD per tonne $/MT 300 350 400 450 500
taken as-

Price Including ADD | $/MT 1,600 1650 1,700 1,750 1,800
Price Including ADD | Rs/MT 1,33,600 1,37,775 1,41,950 1,46,125 1,50,300
Landed price including | Rs/MT 1,42,100 1,46,275 1,03,220 1,54,625 1,58,800
ADD

Contribution of Polyol | Rs/MT 92,365 95,079 97,793 1,00,506 1,03,220
to Foam Cost

Net Contribution Rs/MT 1,15,456 1,18,848 1,22,241 1,25,633 1,29,025
adjusting for Yield

Loss

Foam per mattress Kg 12.2 12.2 12.2 12.2 12.2
Cost Contribution Rs 1,408 1,449 1,491 1,532 1,573
Cost of Polyol ADD Rs 248 290 331 372 414
per mattress

Impact on retail sale Rs 745 869 993 1,117 1,241

Imposition of duties on FSP subsequent to recommendation of duties on TDI would cause a huge burden
on the downstream users, which the MSME users cannot absorb.

The applicant has underestimated the impact of proposed duties by considering a Rs. 20,000 mattresses,
which does not reflect the price realities of the mainstream Indian mattress segment.

Majority of mattresses, particularly those produced by MSMEs, fall within the 6,000 to 8,000 price range
and for this segment, even a moderate increase in the cost of FSP would result in increased costs.

The downstream industry largely constitutes of MSME manufacturers. While Sheela Foam claimed that
there are 20-25 major manufacturers, there was no reference as to the nature of such enterprises.

The vulnerability of MSMEs to sudden increases in input costs is recognized through the MSMED Act.

The applicant cannot demand that MSMEs demonstrate actual closures before their adverse impact is
acknowledged.

While the petitioner relies on "Make in India" policy to justify protection for its own operations, it
simultaneously disregards the same when it comes to the MSME-dominated downstream sector.
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J- The imports are necessary to meet the demand-supply gap as the domestic industry does not have
capacity to cater to the existing demand in the country.

k. Imposition of anti-dumping duty is not in public interest as it would sharply increase the production
costs of the user industry, squeeze already thin margins, and risk losses, production cuts, or shutdowns
across downstream sectors.

L. Downstream manufacturers already face high cost from duty on key inputs, making additional duty on
FSP unsustainable.

L.2. Submissions by the domestic industry

115. The domestic industry has made the following submissions with regard to the Indian industry’s interest:

a. Imposition of duties will have a negligible impact on the cost of downstream users and end users. For a
mattress priced at Rs. 20,000, imposition of duties to the extent of current duties would have an impact
of only 0.63%. Further, with respect to mattress of Rs. 6,000, the impact would be only 0.71%.

Price of one mattress Il A 20,000 6,000
Weight KG/u B 30 10
FSP consumed in 1 mattress KG/u C 6 2
Current price of FSP IKG D 98 98
Cost of FSP in 1 mattress IKG E=D*C 589 196
Current duty on FSP $/MT F 253 253
Current duty on FSP I/KG G=(F*84.27)/ 21 21
1000
Impact of proposed ADD X/kg H=G*C 126 42
Impact of proposed add % I=H/A 0.63% 0.71%
b. The total impact of proposed duties on FSP and TDI, major raw materials for foam, would be only 2.4%.

For a mattress of Rs. 6,000, the total impact of the proposed duties would be only Rs. 144 per mattress.

c. The impact of duties calculated on behalf of users is highly inflated as it relies on inaccurate CIF price,
applicable customs duty and consumption factor. Further, the impact has been calculated on the margin
of the users and not the cost of such users.

d. The foam industry is a passthrough industry and the impact of imposition of duties would invariably be
passed on to the mattress industry.

e. Imposition of duties would be not be disadvantageous for the users as even after imposition of duties, the
import price would still be lower than the normal value in the domestic market of the subject countries.

f. The profitability of the users have not been impacted by imposition of duties on imports from other
countries.
g. While the users are claiming themselves to be MSMEs, certain users have earned bumper profits, which

is more than double the revenue that the domestic industry is able to gain from sales of the product.

h. Contrary to its claims, the Users’ Association has not provided details regarding its members, number of
members that are in the MSME sector or consumption share of such MSME producers in the total
consumption.

i An increase in prices will not impact the demand of the product since the demand for FSP remained

significant even when the prices were high in 2021-22.



78

THE GAZETTE OF INDIA : EXTRAORDINARY [PART [—SEC.1]

L.3.
116.

117.

118.

119.

The domestic industry is currently in the process of expanding its capacity, which is currently under
threat. There is a need to protect the sole producer of the subject goods in the country.

k. Contrary to the claim that imports are necessary to meet the demand-supply gap, the dumped imports are

entering the market in excess of any demand-supply gap.

L It has been a well settled principle that imports are inevitable where there is a demand-supply gap, but
the same cannot be a justification for dumping.

m. While the domestic industry is seeking re-establishment of fair market conditions, the users are
demanding availability of imports at unfair prices. If the operations of users cannot survive based on
imports at fair prices, it underlines the inefficiency of their operations.

n. The product can be imported from other countries like Japan, Korea, Singapore, Taiwan and United
Status and at fair prices from the subject countries.

0. Propylene oxide is majorly used in production of FSP by the applicant and non-imposition of duties will
adversely impact the viability of propylene oxide operations as well.

p. Non-imposition of duties will force the applicant to permanently shut down operations for FSP and shift
to other products.

q. Non-imposition of duties will make users completely reliant on subject imports creating a monopoly of

the subject imports. In such a situation, the exporters can take advantage of the monopoly situation and
exploit the users in order to maximize profits.

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. This is not merely a regulatory measure, but a matter of national
interest. 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
persistence 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 unscathed by the imposition of
these measures. Far from diminishing competition, the imposition of anti-dumping measures serves to prevent
the accrual of unfair advantages through dumping practices. It safeguards the consumers' access to a broad
selection of the subject goods. 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 domestic industry has emphasized that the imposition of duty does not restrict imports but only ensures
fair prices. Even otherwise, the subject goods are also produced in a number of non-subject countries, such as
Singapore USA, Japan, Korea. Therefore, the users are free to source the subject goods from the domestic
industry and from other countries at competitive prices.

The other interested parties have argued that the domestic industry has underestimated the impact of proposed
duties by considering a Rs 20,000 mattresses, whereas majority of mattresses fall within Rs 6,000 to 8,000.
Contrary to this, the domestic industry has submitted that the imposition of duties will have a negligible impact
of 0.6% for a mattress priced at Rs 20,000 and 0.71% for a mattress priced at Rs 6,000. Therefore, in either of
the case, the impact of the duties will be negligible on the prices of the mattresses.
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120. The Authority has noted the submissions made by all parties. The Association has submitted that 12.2 kg of the
product under consideration is consumed per piece of mattress. Considering the import price of US $ 1300, it
implies that the product under consideration constitutes about 20% of the mattress price sold for Rs. 6000 (and
15% for a mattress sold for 8000). The Authority, therefore, finds that if the cost on account of the product
under consideration is only 15-20% for a mattress, a 10%, 20% or 30% increase in the price shall be in the
region of only 1.5%-6%. Further, the Authority notes that the present investigation is a sunset review
investigation and the interested parties have not provided evidence showing increase in the price of the product
under consideration as a result of imposition of the present anti-dumping duties. Table below shows impact of
price increase in a mattress sold for Rs. 6000.

Particulars Unit Remarks Value
CIF Price of Polyol US$/MT A 1,300
Net contribution of polyol in foam Rs./kg B = (A*Exchange 95
rate)/1000

Foam used per mattress Kg C 12.2
Cost of polyol in a mattress Rs./kg D=C*B 1,160
Price of mattress Rs. E 6,000
Share of polyol in a mattress % F=D/E 19%
Impact of 10% ADD on price of mattress % F*10% 1.9%
Impact of 20% ADD on price of mattress % F*20% 3.8%
Impact of 30% ADD on price of mattress % F*30% 5.7%

121.

122.

123.

Having examined the information submitted by domestic industry and the interested parties, the Authority
notes that imposition of the anti-dumping duty would have a negligible impact on the downstream users.

Some interested parties have contended that the imports are inevitable due to the demand-supply gap in India
and they would be forced to pay higher price for the imports. The Authority notes that the demand-supply gap
is not a justification for dumping in India. Even if there is a demand-supply gap in the country, it is necessary
that the product is available at fair prices. The imposition of the anti-dumping duty will not hamper the
availability of the product under consideration but will ensure that the same is available at the fair prices. In
fact, the re-establishment of fair competition in the market may encourage further investment, which would
help further bridge the demand-supply gap. Further, it is noted that the domestic industry has provided
evidence in the form of project report, permission from Government of Gujarat allowing the domestic industry
to set up production facility in Gujarat, and investor presentations referring to expansion and has submitted that
the domestic industry is currently in the process of expanding its capacities in the state of Gujarat, and would
be able to cater to a larger segment of the market share once these capacities are online.

Public interest comprises both consumer interests and producer interests, both of which are important and
relevant. No doubt consumer interests are highly relevant, particularly in the case of final consumption of
goods. However, producer interests are equally relevant, if not more. Producer interests became especially
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124.

125.

126.

M.1.

significant during once-in-a-lifetime crises such as the COVID-19 pandemic. Therefore, it is essential that
producer interests are given due consideration alongside consumer interests, if not greater importance.

The Authority further notes that imposition of duties is necessary to protect the investments made by the
domestic industry. The domestic industry has claimed that it has undertaken significant expansions which
needs to be protected by the adverse impact of dumping. Non-imposition of duties will force the domestic
industry permanently shut down its operations for FSP and shift to other products. Therefore, the imposition of
duties is necessary to protect the operations of the domestic industry and viability of the investments made.

The domestic industry has also emphasized that propylene oxide is majorly used in the production of subject
goods and rely on the local production of subject goods. Therefore, non-imposition of duties will adversely
impact the viability of the operations of the propylene oxide industry.

M. POST-DISCLOSURE COMMENTS

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 S5th March 2026. The
Authority has examined all the post-disclosure comments made by the interested parties in these parties in
these final findings to the extent deemed relevant. Submissions regarding past history of duties, lack of
backward integration, impact of cyclone, impact of other imports on the domestic industry and existence of
demand-supply gap in the country, are reproduction of the previous submissions and which have been
adequately examined by the Authority have not been repeated for the sake of brevity.

Submissions by the other interested parties

127. The other interested have made the following new submissions post issuance of the disclosure statement:

a.  The product produced by the domestic industry is inferior in terms of quality and technical
characteristics. It contains higher potassium residue, which is not a minor variation and directly affects
processability for downstream users, which are largely MSME.

b.  The Authority has disregarded the fact that the potassium residue is significantly high in the product
produced by KOH technology which renders the product completely unusable for consumption in
polymer polyol. Limited use by some customers under adjusted process conditions cannot justify
inclusion of technologically distinct products within a single product scope.

c.  There are significant differences in the import volumes reported by the Authority for 2021-22 in the
previous investigations and in this investigation.

d.  The basis for key conclusions such as demand, market share, price undercutting and injury has not been
disclosed appropriately in the disclosure statement.

e.  The Authority has failed to address the fact that the technical data sheet submitted by the applicant
relates to viscoelastic polyether polyol, and not FSP, which warrants clarification.

f. The Authority has failed to calculate the impact of imposition of duties on foam manufacturers and have
simply calculated impact on mattresses as a simple percentage-of-retail-price exercise. Further, impact
of duties should be seen in light of existing duties on TDI.

g.  The downstream industry operates on limited margins and slightest increase in the cost of a major raw
material can impact margins and affect commercial viability.

h.  Merely because the applicant is expanding capacities which may become operational in the future, the

users cannot be asked to bear present cost increases.

1. Considering the ongoing geopolitical disruption in the Middle-East region, the imports from Saudi
Arabia are already disrupted and imposition of duties would add to the burden.
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M.2.
128.

M.3.
129.

130.

131.

132.

J- The duty should be based on the injury margin of the present case and duty determined in the past should
not be continued as it is, particularly in view of the fact that the costing methodology for determination
of raw material cost has changed for the domestic industry.

k.  The normal value for Sadara Chemicals is highly inflated and must be revised.

L. Participation by Dow Chemical International Private Limited must be duly recognised.

m. The sales channel determined for Sadara is incorrect and must be revised.

Submissions by the domestic industry

The domestic industry has made the following new submissions post issuance of the disclosure statement:

a. The documentary evidence submitted on record clearly demonstrate that the applicant has made
significant investment and is seriously committed to expanding its production capacities, which would
help bridge the demand-supply gap.

b. Continuation of duties will protect the applicant from permanently shutting down its operations and
significant investments made to bridge the demand-supply gap.

c. The possible impact of duties calculated based on the lowest price of mattress is not accurate as
mattresses are offered at various prices in the market. Impact of duties considering various prices of
mattresses will also be negligible.

d. The total raw material cost has been calculated disregarding the cost of raw material purchased which
accounts for significant share in the total raw material consumed.

e. The utility cost has been erroneously determined by considering the cost of utility consumed at only 1
plant, while applying the consumption factor for the other plant. The utility cost should be revised by
considering the consumption factor for the plant whose cost has been considered.

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 some of the comments are reiterations of submissions 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
considered relevant by the Authority are examined below.

Certain interested parties have reiterated their request for exclusion of FSP produced using DMC catalyst
technology. The parties have repeated their submission claiming that the product produced by the domestic
industry, using KOH catalyst route is inferior in quality and the higher potassium residue of the same makes
the product entirely unusable for the downstream users. It has been claimed that the exporters in the subject
countries are producing the product using DMC catalyst technology and thus, the users are forced to import in
absence of supply of good quality product in the market.

The Authority has carefully examined the submissions and evidence provided by both sides. It is noted that the
arguments regarding differences in the product produced by the domestic industry (KOH catalyst product) and
that imported from other countries (DMC catalyst product) were raised before the Authority in the previous
investigations as well. However, the Authority finds that no additional justification has been presented in the
current investigation to support the exclusion sought or warrant a departure from the conclusions reached in the
previous investigations.

Further, the Authority notes that the domestic industry has continued to supply the product to users in the
market, who are also importing the subject goods. Thus, it is evident that the users are purchasing and using the
products produced by the domestic industry and that imported from the subject countries interchangeably. In
view of the same, exclusion of product produced using DMC technology is not warranted.
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133.

134.

135.

The domestic industry has claimed that the non-injurious price should be revised on account of raw material
and utility cost. In this regard, it is noted that the raw material rates for PUC (including captively produced raw
material) are determined based on the best-utilized production capacity and optimisation of raw material usage
over the injury period as per guidelines contained in the Annexure III of the Anti-Dumping Duty Rules.
Similarly, best utilisation of utility over the injury period is considered for determination of non-injurious price.
Further, necessary adjustments have been made based on the verification carried out by the team and replies
furnished by Domestic Industry.

With regards to the argument that the impact of duties should not be calculated with respect to mattresses
alone, it is noted that none of the interested parties have submitted information on record which would allow
the Authority to determine the impact of duties on any other downstream product. Further, the domestic
industry as well as the Users’ Association have also quantified impact with respect to mattresses only. In
absence of any other information on record, the Authority does not find merit in this argument.

The other interested parties have argued that the impact of duties should be considered having regard to the fact
that anti-dumping duties have also been imposed on other key raw material, namely TDI. The Authority has
considered the submissions of parties. It is noted that the anti-dumping duty of upto US$ 344.33 per MT has
been imposed on imports of TDI. Considering the same, it is noted that the cumulative impact of duties on FSP
and TDI would only be in the range of 2.4% with respect to mattresses.

Particulars Unit Remarks Value

CIF Price of Polyol US$/MT A 1,300

Net contribution of polyol in foam Rs./kg B 95

Foam per mattress kg C 12

Cost of polyol in a mattress Rs./kg D=C*B 1,160

Price of mattress Rs E 6,000

Share of polyol in a mattress % F=D/E 19%

Impact of 10% on price of mattress % G=F*10% 1.9%

Impact of 10% on price of mattress Rs./kg H=G/E 116

Duty on TDI Rs./kg 1=(344.33*83.50)/1000 29

Total impact on price of mattress Rs./kg J=H+I 145

Total impact on price of mattress % K=J/E 2.4%

136.

137.

138.

With regards to the argument that duties should be revised for Sadara Chemicals based on the facts of the
present case, it is noted that normal value, export price and landed price of Sadara has been worked out after
examining the response of the cooperating producer and exporter, and all these parameters were shared with
Sadara in the disclosure statement, The Authority has rechecked all calculations, and corrections have been
made with respect to the landed value, and the same is mentioned in the relevant headings of this final findings.

It has also been argued that the normal value for Sadara Chemicals should be revised. in this regard, it is noted
that the normal value is determined taking into account the response filed by sadara, and as per relevant anti-
dumping rules.

With regards to the sales channel of the cooperative exporter, the same has been corrected in the relevant
headings of this final findings.
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139.

140.

141.

142.

ii.

iii.

iv.

V1.

With regards to the submissions that volume of the import quantified by the Authority is incorrect, it is noted
that volume of imports mentioned by the Authority in the injury examination pertain to country wise import
volume as per DG systems data. In fact import volumes for all years in the injury period have been taken from
the DG systems data.

Following the comments to the disclosure statement, the Authority has acknowledged receipt of importers
questionnaire by DCIPL (I) Ltd within the time limit.

With regard to comments from SABIC about re computation of net export price and landed value, the
Authority has rechecked all calculations, and it is noted that while the net export price has been correctly
computed as per rules, however, the landed value determination has been corrected.

N. CONCLUSION

After examining the submissions made by the interested parties and issues raised therein; and considering the
facts available on record, the Authority concludes that:

The product under consideration is Flexible Slabstock Polyol, having molecular weight of 3000-4000.

The product under consideration includes product produced using KOH route and DMC catalyst route, in
view of the similarity in the technical and physical properties of the end-product produced using both routes.
Further, the product produced using both routes is used interchangeably in end-applications.

The domestic industry has produced like article to the imported product under consideration.

The application for initiation of the sunset review of anti-dumping duty was filed by Manali Petrochemicals
Limited.

The applicant is the sole producer of subject goods in the country accounting for 100% of the total Indian
production, and has been considered eligible to constitute domestic industry.

Considering the normal value and export price determined, the dumping margin for the subject goods from
the subject country is above de minimis level and is significant.

vii. The demand for the subject goods has increased throughout the injury period.

viii. The domestic industry has continued to suffer injury, despite anti-dumping duties in force, as a result of the

subject goods which is evident from the following.

a. The volume of imports continued to increase over the injury period, in absolute and relative terms,
and were the highest in the period of investigation.

b. The volume of imports has increased at a rate higher than the increase in demand in the country.
c. The subject imports are undercutting the prices of the domestic industry.

d. The landed price of subject goods has continued to decline over the injury period, and the delta of
the landed price over the raw material cost of the domestic industry has declined, and has become
negative.

e. The cost of sales of the domestic industry increased over the period, while the selling price of the
domestic industry declined in response to the decline in the landed price of imports.

f.  The market share of the domestic industry declined, while that of the imports increased.

g. The domestic industry has faced a decline in production and sales, despite a significant increase in
demand.

h. The domestic industry was faced with significantly underutilized capacities.

i.  The domestic industry was unable to dispose of its production, thereby resulting in the piling up of
inventories.
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iX.

XI.

Xil.

Xiii.

X1V.

XV.

XVI.

XVil.

XViil.

XiX.

j- The domestic industry has supplied the subject goods at a price lower than its costs in order to
compete with the imported goods.

k. The domestic industry faced significant losses and cash losses.
. The return on capital employed of the domestic industry is negative.

m. The imports have adversely impacted the ability of the domestic industry to raise further capital
investments.

There is a likelihood of continuation of dumping and injury in the event of cessation of current anti-dumping
duties, as evident from the following.

a. The exporters in the subject country have continued to dump the goods despite duties in force.
b. The volume of imports has continued to increase in absolute and relative terms.

c. The volume of imports to India has increased at higher rate than increase in the exports to third
countries, as seen from the response of the cooperative producer.

d. The imports are entering at prices which are likely to further suppress or depress the domestic
prices.

e. The domestic industry has continued to suffer injury despite duties, and thus, is vulnerable to further
injury.

f.  The volume of imports has continued to increase in the post-POI period, while the landed price of
imports has continued to decline.

The injury margin for the subject country is positive.
No other factor appears to have caused injury to the domestic industry.

Factors such has absence of backward integration are factors inherent to the domestic industry and have
remained unchanged over the period, and thus, cannot have now caused injury to the domestic industry.

The domestic industry segregated the impact of Michaung cyclone by reducing its available capacities.
However, despite the same, the domestic industry has faced significant underutilization of capacities and
decline in production.

It is noted that domestic industry has suffered material injury as a result of the dumped imports.

The imposition of anti-dumping duty is in the interest of the public and would have no adverse impact on the
interests of public at large.

Imposition of duties would result in negligible increase in the prices of the end-product and would not be a
measurable burden for the end-consumers.

The domestic industry has made significant investments in order to expand its production capacities and
increase supply of its product in the market, as is evident from the supporting evidence and documents
submitted showing the seriousness of commitment and investments made.

Imposition of duties is necessary to protect the operations of the domestic industry and the viability of
investments made.

Non-imposition of duties would also adversely impact the viability of operations of the upstream industry of
propylene oxide.

0. RECOMMENDATIONS

143. 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 continuation / recurrence of dumping and injury in the event of cessation

of duties. Having concluded that there is continuation of dumping and injury to the domestic industry and
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likelihood of further injury if the anti-dumping measure are allowed to cease, the Authority is of the view that
continued imposition of measures is necessary on imports of the product under consideration from the subject
country. The Authority considers it appropriate to recommend continuation of definitive antidumping duty as
notified vide final finding F. No. 6/20/2019-DGTR, dated 1st September 2020.

144. Considering the facts and circumstances of the case, as established hereinabove, anti-dumping duty equal to the
amount indicated in Column (7) of the duty table given below is recommended to be imposed from the date of
notification to be issued in this regard by the Central Government, on all imports of the product under
consideration, from the subject countries for a further period of five (5) years.

Duty Table
S. Heading Description Country of | Country of | Producer Amount Unit Currency
No. Origin Export
1 2 3 4 5 6 7 8 9
1. 39072910, Flexible Saudi Arabia | Any country | Sadara 150.06 MT USD
39072990 Slabstock including Saudi | Chemical
Polyol of Arabia Company
molecular
weight  3000-
4000
2. -do- -do- Saudi Arabia | Any country | Any, other 235.02 MT USD
including Saudi | than that
Arabia mentioned at
SN. 1
3. -do- -do- Any country | Saudi Arabia Any 235.02 MT USD
other  than
Saudi Arabia

145. The application of the individual duty rates specified for the companies mentioned in the above duty table shall
be conditional upon presentation to the customs authorities of a valid commercial invoice, on which shall
appear a declaration dated and signed by an official of the entity issuing such invoice, identified by his/her
name and function, drafted as follows:
"I, the undersigned, certify that the (volume) of Flexible Slabstock Polyol sold for export to India covered by
this invoice was manufactured by (company name and address) in [country concerned]. I declare that the
information provided in this invoice is complete and correct."”
If no such invoice is presented, the duty applicable to all other rates shall apply. This requirement is without
prejudice to the verification procedures independently undertaken by the Customs authorities under the
applicable customs law and regulations.

P. FURTHER PROCEDURE
146. An appeal against the determination of the Designated Authority in these final findings shall lie before the

Customs, Excise and Service Tax Appellate Tribunal in accordance with the relevant provisions of the Act /
Rules.

AMITABH KUMAR, Authorized Officer
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