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FIST T T HAAT
(arforsT foremT)
[T ITATL AT AT]
sfaw Aowed
¢ feedt, 19 AT+, 2026
HTHAT H&AT TET (3N=1E)-09/2025
R < ST ¥ e 3 srerar @gt & it ster aweien F o F g & qreae 9

. |, 6/09/2025-S TSI IS —THT-T9T I TAT-HeMTTerd HAT e arfearfaam, 1975 (S amr “erfarfaem”
AT T TAT 7) 3T T9T q9T G TAT-HTEAT HAT T (e Tegelt 92 IMeaedl e 6l Tgo1, Ahad a7
UG JAT AT & Rgieor & forw) Faemast, 1995 (S anT “area<ret Rawmastt” srrar “Femmeen” oft 27 77 8)
FT &9 § TEd gu;

1. ST, Sred hiuwed forties (B IR "srerees" &gl 3T 8) 7 =19 St.3ror. (R oy "geg 3o off #ar
AT §) & Ater awie (e s " Scare” staar g awq Y 2T AT €) F AATT F gay §
et S 0% w2 & forw =w srfarfaem siv Femmastt & sqare e wfgwr (G smr e
T gT 7T §) F AHET ATa A< AT

2. Y Sath, sreaehl grr a6 v GfdEa o saes 1 d@d gu, IEEEy F 9 & eI,
ST | FRTIA fais 29 779, 2025 FT ATITHAT &, 6/09/2025-SS(ETT F ATEAH H TF AT+
TAAT ST AT, e dag aeqel & el ST qTed & HISGE g, Il A7 S T979 7 [giwor T

2021 GI/2026 (1)
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3.2

3.3

34

3.5

TAT qreaardT grea 6T TTFLr, S SR ST ST 97 =¥e] S2RT 1 AT id THIT F7 6 (o0 9377 R,
#r Rrerfer #va % forw qreaaredt Femmadt % = 5 % s =19 . & FEmrdie seare F srrat
T qreardT ST g A TS oM

&, R IER I

ST o Farer H = Ffota AT T arere B T
S e 1 I LU

. e F 798 5 & 37 F9w (5) F AqAR, = & FT fi FEATEr L T Tgd, TAAT
T SATAET % ATTT B 6 a1 H AT § G <901 % gaTardl &l Are=d =l

i. T 6 % AgET, WEEET T RTINS, FHTIROT § THAT adiw 29 74 2025 FH TR
ATAST A AT ST 6, oEH Hag 297 § §ag a€q & A9 & G99 § et = $7 e
EIR BRI

ii.  TEE 6(2) F ATATE, MIAFET 7 Hag 397 il TR Bl LA § I qaTaTd, AaaH g1l ITAeH
FOT T G % AT TG <4 6 ATT IcATaRT e FATART, FTT SAATAR/TITRTAT TAT TG
TN TS 3T T SCATEHT 19 0T [EATT AT FAAT 6T Teh T AS(T 37T I A o o o
oo greenTon 7 forferd &9 # gt a7 €187 % Saw & Fm)

st ft ety siw afa safy

. FAWTT T F 29T F A= 6T srafer (Fraqems) 1 srrgaw 2023 7 30 fdew 2024 9% g1 &t
oo F wed § ygiy 1 o9 § 2021-22, 2022-23, 2023-24 #Fi sEfaat i = fit sy
Tt off|

. AT T STATY ST THh AT G ST T SAATeT & [0 HaG TEq3AT h % SATAT FT AAGH-AT fGa0m
IqASY FI o o SIS(T Ereews &1 e 7T 3T o) Irfeart F srama st /77 iy T0ET et

F forT i e &t 3t=a = & are srufera g w2 % foro it feer sisrst ux ferame
ERIE

@S F NI IR HT IRATAT

TTERTET F qTea<ret FammEet & Fam 6(3) F AqaT, ATq IcaTashi/[Aarasl T A | 39+ garamEl &
ATEAH & TG 901 T TLHIL I SAAET & AT T T T ITAT FT2| T Fal AT A2
AT, 97 BT TAHT T ATAGH & ST T 01 U T ITeAed F:Te T 7|

Hag 39 % it it gfewrfar
STreraRTeT F fRemTaett & Ao 6(4) F e Fefoted sra Scareat/Aatast #i1 Faias wmasT Ssi:
. EERIECICNEE ]
ii. FITITH ETE=T h{HFHA HUAT A0
iii.  =ATSAT NI TeIAAA wHwT HOAT T
iv.  STOETT ¥ FI1E U THTIE 49 91 fofiee
v.  giReATs fErgren wfwer dudt forfies
vi.  geE arEaw gE Huel ferfies
vii.  TSIRRT aweea FwEEe FuT e
viii. At AR S Fu e
iX.  ATART TRTEFATS oo Fa=T forfiee (FRewrs Teedt forfies)
X.  WEHIR]HE AT ST A eamarst wet e
xi.  oraTE ufRHT-Hw ot forfaes
xii. TR e FuAt e




[\ [—@Ue 1] HTL T (ST ETLTI0T 3
xiii.  Tevad FaT FuT forfaes
xiv. T ger foi e Fuet forfes
Xv. AN HHEwH THIE U THFIIE HIALeT
xvi.  foETT fofw e Faet forfaes
xvii. AETT Affaw U g0 Teaed SUle U UHFIIe Hud] [oliHee
i. T ST T L&A FIA F I H, HaG 2901 & (AT rad Icaraani/[Faiasi o TIae’ 397 a7
T T AT &

. FITITA TEAT hIHEHA HIe] fefHee

i, =T ERTOAT TS ATSHT HTeA Hiwawd a1 forfies
jii.  SATET FAATSA HHHA HOAT forfHee

iv. SIS HLT AAATS SEIATSH FaAl [ Hee

v.  erETE STHET-h FueT forfies

vi.  SMHTE AAIE SevA e forfiee

vii. TR e FuAl e

viii. TS AT wEEwS FuAl e

ix. foaRE areiT At Seaaa fafes

x.  oftee goA-for 2w dot forfaes

3.6 EIRIREATE RN RN R ISk

i. TTeT § fAammaet & 3w 6(4) F oqaw, ana § e soe & Fafafea s
AT [TATTHTSA & AALTT TR & 0 T HLd U AATAH ol TATATrT A Al

i. ASTAT hIHT TSI

i. AT HiHFed TATATT

ii. e AT

iv. ST 1o U Teddleuey uT. fofies
V. ST UETTTEs

vi. T ARt yreae forfies

vii. TforATiesd FAT-FH eI UTEae forfies
viii. TFT TARTLATATE

iX. AT TTES feffHee

X. AT TeTHITSUeH

Xi. FALAT TSI

Xii. AT FEwA

Xii. — SAHE FTEIS U3 s

Xiv. fefas sanehs fofaee
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XV.
XVi.
XVii.
XViii.
XiX.
XX.
XXi.
XXii.
XXiii.
XXiV.
XXV.
XXVi.
XXVii.
XXViii.
XXiX.
XXX.
XXXi.
XXXil.
XXXiii.
XXXIiV.
XXXV.
XXXVi.
XXXVii.
XXXViii.
XXXiX.
xl.
xli.
xlii.
xliii.
xliv.
xlv.
Xlvi.
xlvii.
xlviii.
xlix.

l.

li.

=t EI aareds fofaes

3% zF

ST SSEIS (oHeS

TrAAAF Treded forfiee

T SEEIS grEae ferfies

T FeTT FH S
AT -z forfies
Eawrrer Ffreed yrzae fofies
S Feead forfiee

Y Zewdi ferfies

TAT THF

AtrHw ZeS fafies

ATIT FALHH

A T Ffee Seedis ferfies
HFHHT ITATE

HRTE fFataE yreae e
AT AT forfies

T TTE T TEae forfiee
. e, g
TAHIATT Ferdl Terwerdt

TIATSF ATAT-h (HeheT Sevaiol gT2ae forfiee
IUATT FAT FH

HHIA HfHFeq Tgae forfies

T STEHA T2 ferfies
T, (AT Tt

fete Ffsweq Teae ffies

T =TE W Tz e

Tgfed urhfeF

T HiHEHA

ofT qoz Feew Uz wiearesd forfiee
g9 Ffwa Teedis forfies
qrfeaw dea . forfies

e wyerferdt e

fafer =erferdt g SHfifeuey ffwes
Foe HF HEATLLT
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3.7

3.8

3.9

3.10

g ST Al LEAT % I |, FeTGA HiuHed YTZde [oiHee 3T Sf TEv Aaedis faiee 7
STHTTHT WA T e 3¢ (34T 2

Ushaa fBdes I9sr

Rratfa g Hiwr & faw gz #1 9sigad w3 ara aft Baag g & v $= 399mee @
Faere #i w2 oA Y dshigd Raag e 1 [ oy @ o & 3 948 ser Raag g
F T FAHTH FTAATRT § 70 FHT AT A7 J g wqrae gR=rierd F2

EIRCA R RICK]

TTETET F Hag <90 & gararei, Gt A1 Haiashi/STarashl, AETaeni/SAThTel, T SN & q714-
T AT | =T 1T IATEHT &l i {a weamaett Ser in Fefered gesmd 1 i {a
TATAAT T I AT Bl

. ELGERIL

ii. T FTEHA HIHEHA HOAT (IS

iii. AL AT q@Te ATSRT BISH HiHEwd FAAT (e
iv.  SOEET g=erre e F e Faet forfies

V.  QIENT HEL qALTS S@hTAlST HueT fofHee
vi. 9T SEAT-H AT forfiee

vii.  9THTS TS e ed fertiee

viii. TRy wrfRea Fuet ot

ix. foEmateE FreiT whewe wu s

x. famfee g Sl demame faees
xi. T gor-fore o doet forfaes

xii. =t E Aaedis fofes

Hifers gaars

= [FEHTEt & FF| 6 (6) F AT, IR 7 faas qeari w1 9 S9air, 2026 & srarra
gaTs H Aites &7 § 94 F= T65qd F3 F7 F9692 T2 63T /ites gaars § 7o 3=
TEQT A AT T &l Hifgad &7 F =76 6w 70 G=t & fofuaq aqag 39 &7 39+ a1
TAY AL TEIT T faer f=Zam = =m

EILKIRIERI]

AT | Hag 397 % garane o e oFam war o1 & 7 era 3o % Aatast screst &1 [yt
oA T & AT TATAAT T IAL & il F1g 4

TTERTET 7 =¥ SRR ZIT SEaTad G U 9gid & dae # faas et § fF=n g o)
Y Raag T & s o o o & 3 s fFe & i =0 § Fatfa aa s
1Y saa FA0| F TRt fF fRaas Taw & Tt F T o v 7@ fa & g9y § F
feoafort ama 72t g2 off, o = Scame & e & GqiF 28 o, 2025 & stfegEar &
ATeAW & AT &7 § srtegf=ra B 1w o, s=r & = i e geedt stfang=mr & afvarfua
ERIRRIR

TTfeTT 7 fatee Raas Ta@nl g7 Y&qa 0 T 976 SR ®Oiae 39asd FaT| a9t
Raag Tl it TF AT SISele daarse 9% dAUare Hf T2 off 3fiT 39+ 917 gt 398 af ¥
srre ot T o & 7wt oty Raas Tl F ST Sl T SO T ®OiaY SHA L

Ieqraeht, fArfast, TaRTell Siie staTaent o |T-a7 AR @ qigd Aeforfua Raag vawet
FT ST & Tag = | A I 0 1w g
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Vi.

Vii.

viii.

Xi.

. T I

i. ST Fmeme A Fue forfies

ii. QIENT HALT FALTEA SHIATS FHAT (T HES

iv. TAY HACAT 2T ATST HISH HHEHA HOAT [(HES

V. FITITH ETEAT I HEHA HIAT (AT

vi. 9reTE ST e T ferfaes

Vii. 9TITS TS Saeae ferfiee

viii. TR TR T e

iX. ERIBIEE RIS I E e LR T

X. AR areiT AT SevaeHd fofies

Xi. foraTe gar-fofe e @t forfaes

Xii. =t S aaedy fofies

xiii. FEUHT FHHT TTeae forfies
Wﬁmmsﬁwﬁmaﬂaﬁmﬁﬁwmwm%ﬁmaﬁw%
AT I¥ | AN T T&IA AT T 27 [FFATaet & aqad-1| iT S| a7 9% S=&i6hq
TR frgidl (ShoudY) & sweme ux snenfa afaetga S (uasredt) a i 1< 8 i 30 a2
T qAT AT ST o {36 FAT qTed AT & FHAL Teadl ek T S2ART Hl did THIH FT &
forT a=rte g

TH S 6 TORAT & 0, Baag Tl g7 60 0 Sqerei 9% o0 Tahed &aer § yriesnmr
FET 39 |7 aF 94w =9 F o= GFar i 8, e S 9% 39% a9d9 # 917 I #iY 3
FAATT ST % T HIET 4TI

TEdaE TerhTl GTT AT AT U Y& 6T TS STFRTT ¥ ST AOe2aT o 219 i 9 7edr
Tae § A T AT FIE I AT, AAFHET 7 i AT SAa9qF g, AT o6 Il I ST HT
T 8 o URY ST &7 MU= 3fT 7T Raas Tl &1 Tohe 7 Tahe il T2 AT FT=7 T97
g1 STt off H9a g3, MO e % SATFERIET T2 FTd arel TeqH1 0 A A T 197
#T TS TTHHTL T TATH ST T AL ITAE FA T foaer f&a 3w =m)

St Tl A TRt Raag T T FdAE S A AT F W Tgd § AR HY AT g AT
HAAT AALTT ATHHT T&TT Al 6l &, AT ST H AT ATET STAT &, ATTHTL F UH TeAHR Bl
SFEFEATIT HIAT & AT 3UAsg T2AT & A 9 o=/ feoafort &t & &

ITTERTEY & ST T WRAT & S0 (edag TeqshTel gIT &F TS ST, ST aq AT Tahed (aa<or &
ATETT FAAT &, 01 FETHaT & A § HHT HIAT O O T H G Far i 941 RBaag Teewt
FT Yoqa (0 0 AT i/EFararst] ®7 FeTae 39 HAT aF 36T, S €97 7% 372 @9, SFag
T ATT9AF [T AT

TH TEed foawer § v Rt Raes T4 g MO ST U TEQd SEERT ST 39
T ATaet % STeaeta ST WY TS AT T AT g

Hag ST o o sTieraT g sraets 15 e 37 1 st staw = 85.27 % 21
g. |G i RO 1 T A s L B K

I RRaag versd & ffE

a7 fRaag Tl 7 S @A g 5 srawe gy G R w Seare # ey § QU geet =t
Tt 3R 3T HHTT 9 % AL F qaY H O [FIqE TR G Fle T AL Tal (o0 T0 2|

X I F A=

T AR 7 FF=mre 7 317 37 81 awq & Ay & qag ¥ A sqag o gl
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10.

T.1
11.

. ATST A F DT w9, 3 TR (Ferh) 3T g qTSSY BiH I¢ATE T | AT &

g, AEE FIET IATied IeaTe gt Wifad Tgde # ArATtad IATE F Hged AAAT UF Sy g, A7 |
THIT A AATIAT a&q T THIT TG gl 2l

T ITATE T I[OIET F HEY H, HATAT TATHT F AT TATATL ATAT AT 9T § qT06 T Z9AqTAT ST Toh
o SITRT 7 aTfed Sl SATd il STASEAT & FHTLOT T AN HI Fls AST Al 97 gl

T w3 9 At ' & sl st sie ST #r soare w1 At G g, S gatar g
Y AT IT ATYT T T IeqT A I[UraT SAaeeTgid AIAahi &l 2T FT gl

T AV ST & AHREHT § I ATgd & AT 9= S ITH gaT &, ST qUray & 9id SHehl Traaagar
T FTAT 2

EUE IR L
FAFTH ST 6T LEATT 6 THA, TR F A=A 371 & T & w9 § Fafertag 9w =

3. fAFrrefie 3R dier dwier a1 2-FFer AT A-AFIT § S Z7F TATIAF T d11077837
81 TZ 31T [Fe2eT FAFd ST @ GI3ST & &F H FTT [HAIT T AFIAIT GIEAITIT 51 T8 THT LT
F FAFT IT TI3ST & S FHFEIT ST 977 f*@ar § v 99 #1271 i< 217 #1 7¢r gidr 81 dier
FEIIT FT [F717 9@ FF 777 54 7FIAIT, TFLRF TGS T THTH FIgIFI15S T FTTIT
FXF (39T ST 81

T ot RAag TeAsTe 1T ITATE T ATg< e AT HATeAT o (o7 e ST Tl AT TAT g1 THE TATAT,
Rdag Ta@l 7 Faa S | T T 9@ T # aeaE agi 74T g1 aagEne, Irawet T At 28
T 2025 Y AfeE=AT F qreAH & AT Ieare F T A qFE A ATt o sifaw Meriwor #§
ST QL&A it SATE=AT i faeis 28 i 2025 #it 3 Afag=r # Afagi~a F=mrda 3cae & g0
T &7 FATT TG T TqT9 Fd 2

Tag AECEN H HIHT T ATATIT FT AqgAT 1 F AT 29 F Tgd FIa AT HAAT HT A0 § aufigha
TR T & ST 7 WYeE wre 2907 15 20 & Tgd aviawol AR g1 gTaith, aega 1 arara 2907 1510
Ted AT FFaT ST 77T g1 HAT oF AR FAA FhdTHT ¢ AT g [Earrdia 3caTg % I 97 aredariy

TE 2

RaaE Tl F T 23T 8 % e g0 Qi 6 T a&qen i qorar qiear g1 gratih, 39 a8 & ad
T qHAT FeA o forw fafermar ofre a7 adteror foare, a7 et ser awames & =9 § 1S 91e7 Baasg qerswrt
FTT T&TH gl ThIT AT 81 T AT 7 I ATgeh & AT THIT I o &9 § G717 Y9 647 8, ST THh

FIT IcATIad aeq it UIET I AT HTaT gl T3 SART 7 AT T8 97q 9 A 37 § 76 399 #2 o v
Ig Fal a¥ a¥q F1 AFia T 8, S Fertar g 6 SHehT aequ Aty 9t & e 8l

ST FT AT § @A gU, Tg Al a1 STaT & o 7] ST 3T IATiad Sca18 ¥ §ag 90 F sanad
FEQE | Fle ATIF AT Tl gl AL SAN T IATRA 3T oG 297 F AATAd IcAE [ITah 3T
TEEE T, THET AT ITARM, Icqme AfFeesi, fiwa e, Fawor siv G & a5g F 195
TR F HTH H TAAT | T SN T IAT( AT AR 3T Hag <97 F AATIAT IqT& T STAHAT
FT TEET ITANT FFT ST 73T ) 38 HeAwe, 9 SN 1T AfHa 312 &l §a3 397 | o fahw o7
Tg ITUTE & THIT HIAT 9% % €9 § ST AT FH T&7 g

. 2 K6 S U RARK R RS 1K
7 Raag vl ¥ =R
HA N o AL AT AT qae # o7 gaag qera F Faferia sy o €
. ATAEH HaG AEQEN T (AITHT SAATAF g 3T SH T4 AN a9 o o1 G T 7T AT AT 0

g, Safw YT & 9T g SEURT a99 & (o0 97 qrardes 9¥ = w2 &1 fFawrteeww g, var
FAA ATAETF G [0 T Aramd T FA T AT T FHdl F F S qAd § AT AT
A a2 TH FIudl F 79T T ST FA F 978 g1 AT ST 3R

T AT * REH AT qAAT IATEH | Y AT AT, T 6 @aq &, St i sreas® gy @ 2
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T.2
12.

T.3
13.

T araes o R st fY frua T ot wwea 92t B g, et 7 fT smaew 7 e Firmat
AT BT 8, A7 7g 3rTuIT FoF =] SR 7 gF uTed # TRET R 8

T. Y SN A ST T AT | TG ¥ AT T AATer o oI Ta ST 7 Wohed Al 14647 &, e
Tg ST FeA | aATeT AT g 6 T =g Fartaa sramass g = =g

F. AT G [T T ST T SaeTahal Tet off, FAih =9 ST STIH &9dT & d19 HH FT 3T
T 3T TH ATAT FT STIRT Hted T F {77 FT THAT AT IATE F Hle 97 I 751 8, g
AT FTA T ATTTRAT oY

T oaEe g U U ST g AT A BEAT €, S afd % ArIesSt § ANTET Fd 2l

. ATAEE FH A 9T SATATT Fh A HeTH & ®T H FF FAT 8, FI10 g aTSTTL 6 STTerhiaT
%@raﬁ‘rwi%ﬁfa—arwé

H.  HEG TEQE & AT I ICATEHT  GHAT Tl (97 g 3T Hag S § AN Tl (o037 2

X S & A9

S I % 1AL AT AT % Ha el § *e] SAN T [\eferied s o 7w 8

.

T,

AT 6 AATAT THTT T 6 2l AT IJCTEF &, AT, ST AT HHHed TZae (IS AT qoel
AT qT2ae fofHee]

T SRRT T ICATEH & **% T

AMATH o Hived I & (70 TR ATHIT F TEd ST Al ST F I Hag qeqaAl il THET
T AT HIAT T AT AT 1 WA § FA AT, FA AT 30T T IAT Al AT H AT 6T
AT |TAT Igd FH B

AT AT TTATHF AT IcATa I¥ A 7 T e e 9 2

g T@d gU T SAaad TTAY F % F0 § AATT & a1 § T FT Thed (AT TAT AT T ATAEF
L SN a9 & [T 9T I 797 €, THHT q1ead ag g T IfaadT F Sti=r 7 o[&era | 92t af
raae g 36T T ST Y St Fw ST e

urfed T 70 sraTa &t A T SR At ok AnTa & wHaw g, REE STeae yEwhre &
FHAAT T =T ATIFIT &1 | STIALEH IcATRl 1 [HHI97 2 &bt e § T3 a=7ar g1 g =3
IEUNT TTSAEET IcATaT T AT T F2qr 8, THT = SN &l 5177 ATAFHT &A1 § SI3Tee 7
ITATE AT WTaeaefl Ta % oIy dag aeqat 1 SaTd Fe  forw Jstae T @ am

T I AT AATT 0T AT § Fag TEG 0l AT DA 6l JAAT § Tgd AT g

L SN T f3h0 [T 17 AT & qTed & TTdhe T Fl F907d § F11%h Fls AT ITATaH o
STATEHI & g TEGAT HI LA T AT TIF % I¢ATE I IS 6 (o7 T Tl g, FTERT UL
ATH | ST IcqTaeh AT AT L@l gl

TterrT it fge FE-ugfa F aqam, 9o g aEed 7 GEmrdE Scare @ F#9 A4rE # e
o 21, fT oft =g =reg 3= 59+ % T o AT ST g6 sreran, S| F wereeTee F
AT | HATAT ATeardT = § ST sifaw S aforst §, et T 9 Scares i A
ATHIT & TEd AATT % ATASE AL SAN a9 % &0 T A= gQ 91 977 & smaes v+
FATITEY & TS ITTEH AT

ST T STaTe & Tget AT a1 Al AT % o1 ST daedT siiehs TaT9 Fed il File Aa9TwdT gl gl

grfersrt g S

et RaaTeet % Faw 2(@) # =g 3= Mefortag =9 #§ afvarfu 8

(@) “TF I FT TTCTH OF FHY 937 ITTTTH & & 51 THIT T & 1178717 3¢ 377
T2 31 FEFATT § v § 5997 U IUIF] T & [S7%7T 377 Teg FT TTHIRF ITTaT
FFT Feq F FT TG IUIET FT TF TST 9T 70T & 4917 39 f2fad & a7 07 I3F
HIIT qTIeT Feq # [FFTasl 7 SATTH T TA1ET 1d & FTIaT 7 &7 Iq% AT 517
g T UF graa & “qiq FEIT 97 FT T I IAIEH F a7 T T TFAT 51"
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14.

TTERTET ATe 2 8 T aaATe = 9% F3d & (o0 siaad aied shiiswed e grT arae o w1 om
AT F AqArd AT g % 9a § d9g aeqet F AT T SCIEE §, AATq, e AFAT HHwed urede
frfies T wedt st argae fofies|

15. ATeEF F TE Fgl g T A ST it 7afd % I Hag aeqall 1 AT AT g1 ST 7 Sama i qra7
#t ST= & g1 7 e BT Sar 8 5 sraes F Icumed, deg 9w o 397 § R F gae § v fF /v
0T | ATIEF FILT STSARIH IeqTal o (AFid arert & forw Seares & 3297 & 1R srfareror e %
Ted fhu T &)

R drerame (Tudl)

EIEERARBERIRI DI DI b

AT | Tl AT 13,780

Referfed & gag o $ smama %%

kS| 0-5%

AT § gIq 17,690

AT | GO it o1 § a7 xrnoy

I 0-5%

EASRSEIN EARSISIED Hkk

IeqTEA HT AT § AT **x0h

ke 0-10%

16. S SAHRT & ALY 9, TTEFRET Tg 97d & 6 IcITah HT €41 3¢S 6 ICAEA T F47 gall g 3T
AT T AT TAAANT Te! goll gl

17. g AT AT AT B T3 = IR AT F A28 | AT Heieah & T F Fd F:aT g, FA0 6 g a1
H sAferanter R T@ar g1 SISy Fie F3d 8 [ S =l Tare & a0 ardad g0 60 T0
T | T8 STrar, foser aut & T § AT AT 91 ST AT STl 1 Ao § Tt =7 T47
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&, 7 T =reg 3= & afa #n

XX.  efq & orafer & sraee F THam o BT s

XXi.  ad 2021-22 3T 2022-23 F F=T TE FIHT TR TET AT AATT H FHT 3, ATHT T IR ATH
#r Rafa & e &t fRafa & st avm)

XXil.  EE N AAT A& 6 (70 ATAGHHL A FH Al &

xXiii. smaEEw T FEr g & A Ffteq guq & O g v afaw I # oe STSaey 3aaTe &
gfaeadT aaTT Taw & T 81 S99 9t F9dar g & 5 SR # &4 s & asig & 99, afew
IEAT AT ALT g AT ST ALHIATT 0l aTg o &l
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XXiV.

XXV.

XXVi.

XXVii.

XXViii.

XXiX.

AATH o TT T ATT TgATS & FAI1h SATA 6 I aTS¥ § q27 [GEaT ¢ 3% ag HrHa aF wedr
g1 FH FIAL ¥ Hag TEAT FT AT FF, ATASH 7 G Tl (7 TgATS 2

It Ifae T I AITas T&dl S AT I 6 q& ol aoig o 4TS AN FTH 98 T2 g1 AT
AT | TR SHAT § TRIal &l ao7g | qgi qT ST Gt 2l

TG & FEIadl & IqT 94T g o =9 SR F 90 fFeer o €, S 39+ =9 39 & A g &
T 7 ST T qETH | FHTA STAT 2

T IUN AT ATANGAT HITAE, TE-Tohd TF AT TS o HA9d qAT & FHET TATAT g2 ©
Sa7 £ zoe "@uwer 7 fa av 2025 (fed e F oo s wiw smtre § Fwer g, 9%
Hag AT % FHIL|

Hrowe F F27 § & AT 97 § a9t Scaral & /i s=EE #49 gl E gl 99 9qy F9dr § 6
ATATT T FTg & T AT AT H &F Agl, dfod gAaT 98§ ATTRIAT § FHH7 3 g

FH AHAT START TATAT Fael AFHAAATA AT ATAATAE FIAATATT o0l qo1g H 5

.2 T 3= & fA=R

44, Wmmaﬁﬁmm%waﬁﬁaﬁ%ﬂaﬁ&a%q%

Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

U I I AEEH A SANT a7 SA1aT g, ar [Heifed =¥ 32T & oo aafq i St i v
FTRUI TAL A STEH AT T T3¢ =0 TS | ANTHEF g Tg a7d SHl — 9 foqd &
AT § Toogd i3l Gaer & Al ofiw que — gie-Toe &0 F 710 § st e & Aot & =y
off 731 2

STt= &7 Aty & I, AT H FH % Hreor, Ot A=t it qon § and § qAATHE w9 8
FHT ATS| FTeATTh, SATATT TOBAT SAATAT 6T TAAT | FATET L&

IeTEA ¥ GUd % qad H AATT 92T 2

AT IATEA S @UT & Had § a5 AATT 0l AT Iod@d 17 gl

oG AT WIET-ATIT e & TR & off stfere 2

HAAT-AT(T & ST H AL SANRT 0l AT 6 AT T¥ @1 ST, T 6 I % e 9%, 4w
EREGEP- R EEAE RACINE R

Edag el % I % I, ATAaT G U T SATT H (= F [[FEU0r F qUge T80 6 o7
AT, FA1h AT T A TG AATT & G2 H 6 T AU

&t it Tater § AT i Tg = A # N & FRO FH KA a7 AATT A AN H I g2 2

ATATT T T T T Tafer & I T SN il [eoehl AN & FH Lol g 3 TH 7 IANT
T AT AT | FH H1Ad T2 a4+ & forw wrg o 2
AT & =¥ SN o0l hIFd FH gs 8, ST HIAal § STeqT g aTell FGral ol gl

Ra9E TAF0 & Tl F I, FIAT § ZTH ¥ ATHRLIT T ST FAT-3TAT TR o Sroraerd T¢
ST Tl BT, dfedh ¥ Hag AT T AT gRiT| THH STAATAT, HFd § gra ¥ A6
G HT BT 9T LT qol &, qTod AT | Hag AT Hf fauhl anra it fima, Gws g
SIY 9 AT * IATL-ARTH T T 2

F IENT ] T Fae T ATA H, Ffedw AqUed aTae § A A9 | A7q § Ffaere i w1 arar
FAT U ¥&T &, Foras fAata fiaat § frae o w2 g

= fosht &t qarer § ata fash ey arasn g, S fearar g & =\ & arfed s g A
FoTg & AT T et 9% agd 927 o167 92T &l

Y AR & AT HIHAT 6 TLEL HIHT & & o7 AL a1 ST 72T 2
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XV. Tg TS ATHTT Tl ¢ T I SN &l FTd F7 F o (o0 A5 FBram 3w g, F#tF arana f
FER § @ fREerT g1 AT Fidd &0 F T F e A qal ardl, ar g TN ATHHRES
e T

xvi.  FHAT H RRTEe & 93 SR HT LA (0T qgl AT ST Ghd T, FAT6 T4 SN & I8 HH
e 2l

Xvii.  UE S SRR FT AWAT ITANT FTHT FATET AT| AT T FATST SAHAT ST 92 &7 31 S, v
g @ AT TFaT g o6 F-amfd & oiqe &7 3@q gu ot rama s4may 8, et et i areqtas
STHAT STTRT LT T I qT ITATEA o ST 9T ¥ SATAT 2

xviii. STl AT S=RT § WO & T ZET AT T F4A 61 gHAT 8, TG Ha@ AT 0l AT & aTAe §

T a2

Xix. Y SN 7 THAT H T JOAT Frore BEaar S agre, fw oft afy & safa 7 s
AN FT T AT TREHary w9 g T2

XX. T SN 7 AT ITITEHT % IcATEA 3T ATATE FEHET & Ha g § (99 6 I FAAT ITAH
FT & B

Xxi. AT H FHT F ATET AT H FHT T21 2|

Xxii. W T 9T H AT WA SAWT At eqmaret & oFferaw g, fhe off =g 3= F oot eqwarsti & #:7
T 9T A AT )

xxiii. TGl T & A H o TAHT UF g7 ST T AT q5l Y T2 gl IS 6 50 F FATET Faia+ &,
R & SATETAY AATaS U § $ATaT Hataent ¥ arama #d 2l

XXiv.  HYE SN & ITE FF a1 GERTT &1 3@d gU, ST Fed IR o feaarnt & @i, aim-
ATY o A T ATATT I TAFTAT T FHTLOT T AT ST FHaT 2

xxv.  TRaaE TAFERT AT g TS (o6 SAATT Hl AT BEEEET FH g5 8, TATHT &7 F TAd gl AT
T AT AT | TIEAT a7 gl g

xxvi.  greits g ad £t qEAT § ATA-gE #§ FHT A g, TG ST a9 6 qAAT H THH J@rad gs gl
THIOMT, AT 9T a9 0, T SANRT & I (=l TS A AT § ITAH HIA FHH 4TI

XXVil.  HY IHANT F AT T ITAH ATA I oA & (o0 TR AN & FH T a9 o (o7 AL
ZIAT TET 21

Xxviii. T IJIRT T FHATRAT AT FLIT TAT IqT U TG % Ha4 H &0 T araT 7gl (37 gl

xxix. a9 # Frae 5 SN % FHATRAT 9T T84 a1 a0 &l @t g1 greAitr, Tg a1 & Tad
THATA ST T T ST S g Feahl o ot [Heifa grar g

XXx. A9 2021-22 F 91, T IAN 1 ATARIAT § Al it 7afer § Irf THa & w0 1543% T5F
T & RRrae arg) Tha ard | o T o2 2

XXXi.  FYE SN AL a9 § ATHRET o7, 57 aar =Foar g % a2 § Fig fF e g i fimg 4§
FHT  FTT I

Xxxii. AN T AT AATT 6 FHAT T T&T 6 a5g F AL SART & T qT THATT galll ARG | 39
TTE T AL T FTHT AT il SATET HIHdT % &7 § |l fe@dr A720 =7l

XXxiii. Y SN 7 99 2021-22 § FH AT ASq 0l 99 2022-23 F J1a, FSrT# = & srafar | emtoer
&, IH THELHF AT ITH g5l

xxxiv.  FfF AT AT FHT T AR A TREAAT AR F FH g, THAT 3T =T TRadg ana F
Fr=r s=e o AT gMT U=t 8, o weE gars v faht o g gr w@r el

XXXV.  S[FF AT & 3o A1 T8t g, e =4 ST AT i T qoh

XXXVi.  TH 2022-23 F TG IAN HT AT daianset farar g & =g 3= fshivra e 78t Jer
9T 72T & ST AT sl A1 % (o0 TATH 3T Toq Al HL 97 227 2
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45.

46.

47.

48.

xxxvii. ST F o Seerast afa g &1 Aot e % e og = 721 € & asft aroest #
Frrae e, ST o arfreare — derdidy & et = 81 AisEr 99 §, 5V ST F ATTRIar §
Fft £ Frae o7 faefy a2t 2

Xxxviii. TH TG FT Fe T T2t g T T 3= v Gl srpererar T @eET FAT 9=t 8, e s
ATeEF F &AM gs 2l

Xxxix. ITZ @A g T AT § SATETAT AT R SAATadl & 99§, T AN K0T T FIA
FTAT Tl ATAT ST FhaT, ST T =T ST &1 I7AT 81 SR A AN FIHd % FT T@T grar, av
g FTHTT THATH | 3T TREdH T ARG & 7 92 781 S=dTl

xl. Tt T FF T ST it =T, oA, HW 7 aiened ¥ uger i o (SrargEi) oft afy fir
oty § w7 S §, 3T A Al AATT T THIHF | TATT, T AT oAgTd AT AT il ANIT il
TS | AT AT ST Tl T 21

xli. TIg™ § FEadr =0 a9g § g5 g [ °ve SEn 9 §499 § Iuge g aret $wy fAgifa
aETtrEt # feer B, B @ dqaar 727 9@ T2 399 qeagE | IS agail gel T h
AATAT, T AU | Hata faehr F o A #7 $97aT srded g & asig 9, geagid anrd # 3qd-
FETE T ThdT gl

Xli. T AT % AT AT 3T TeAGTH ol AN AT g, T AL SN Tl FhT &1 g 2l

xlii. et F [T 9T AT FAT 42y Bl g, FE F T qag awgen & O g a9, afew a9
ITRT o T 9=t o 997 Y=ol o gatdd gid gl

xliv. =¥ 3T At = Seviifeues & 3aumed & 927 g2 §, S "9 awqe f feardy 10% &
AT FH g1 THF AATAT, HATST AAT 6 A, Hag TETA Bl S8 THEAAT & AL T A0 64T
7 o, 7 T =18 feviiftuen & 9w 9w =vE SefifRued ¥ aw # affvw wter 7 faw rw Foet #ir
AT AGT TATAT AT AT

xlv. AT FHT AT AL A0 IcaTaaht o< fageft Scarasi, TE1 9% T80 €9 & grar gl A, TH qred
T 3= HTT TET AT AT FHhaTl

.3 Tfe=rd g s

Fqaa-l % |y 7t qreAret Faamaet & Faw-11 7 78 suay g & G afa & Mt § ug feen 6
Stt= oA gty Se® ", g7feq sraral #1 J7r, a9 JEge # (U a3g 9T F F1HGl 97 39% 91T
ST THT FEGSl % 3G ICUEH! T UF SATAT # TIRUTHI THIT Tlgq &1 Gd FIXH 1 777 § T@qd g7
.. "I SN & g & &1 Tq7 9 ThdT M| HIAal 9% Iried arai & T97d 9¢ &A= Fd 997 =9 a1d
AT ST FAT a9AF 7 6 F47 qrfed At gy A § G991 a5 6 HIAd 6 qAqr § T AT frAd
eIl g & AAAT FAT UH SATAL & TG & HAAN § 79T AT [rde ors g A7 Hi9q | g areft 39
IfE & EFEe A 2, ST ATAT Ieol@w 17 0¥ T 98 T Il T § 7 SN 9T GTied Arardi & T
FT ST F F o 3T, aHar TR, fSeht & 9, "regEr, arayaar, G F Fae i, e &
HTAT T AT STe S8 S2ART 61 AT T TA1ET F2 AT FIEEHT O Teardl Faamaett & Tqae-2 F
FET A= T T g

TTFEERTET =¥ ST & g2 &A1 & ai H [Bdaa TeHR % Th( i STaTal qohi i STr= a6l gl TTETr
g A= faw o g § a9 aag Tereel g1 di TS STORT-3TT Tl &l &7 § @l 4T 8l

Raag Tl 7 =9 919 9 AR oA & ©F o S0 ¥ F9 ATIEst § AT R AYeErs T8t AT S
FHRAT| T AN A Sara 347 g 6 [ T wrodst § 94 #:7 9999 T8 7ol & (6 47T 981 g g, raat
Tq T AT qTIaS! § FTh Ferae g gn s Jie #3d 8 & a4t ara€st #1997 siehes #3737 i
39 A12 AFY 9T U9 it T | THT AHAT & AT 97, (S TAFHLT H Fam g o6 a7 =g
T &1 THATT gl &, AT T ATIGS! § AT 6 HIL0 UH (AUl A T Tl 1 qha Tl TEL A,
Tsft ATOEET it A | 997 =TT g 6 AfT 99 g2 8, A T Araeei # FNrde 1 THA ol 97 S q9a

a7 [Raas T 7 F2T § o o777 "I ScaTaahi o TR 7 o §9ad: T F97ar g o T SenreadT
ol gl I Ale Fd & [ siaaeh g 3cTad # “UF a1 FEary” T@dr ¢ oY =0 avg, FF & dgd
TH WY IAUNT HIAT ST THKAT g1 ZEE STATAT, TR AT T SN T T AT (1= | Zear o %
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oI ASTa® 2T FT ToRd &1 ITTARTET g7 Hafara = ST o forw exfa 7 fEraporor fram s srofera 81 a8
- 9 o # Seoadten deer Y feroaforgt & arqeme off 21

49. edag versl 7 FgT g I smaes gr B 1w srara &y ata i S |7 97T T ST AU greAiiey,
TTERTET 7 F3d & o arearet FammEet & Faw 11 3w daqaus-1l F Yraen=i & dagq Tawer grer
aTfed AT F Hae § erfq i T i AT AUt g1 UH AT § AraEF g GhU U s off onfaer
gl

¥.3.1 qifed ATl T ATATHE T
i. T T AHAT (TTE @A)

50.  WTTEERTSY ¥, 36 ST % 3297 &, AT § ST Al THT AT T GUT FHl AIATT IATEHT 0l T Tashl ST Tt
HIT & AT o S F qIE T T R 81 397 a9 | SAThford T T8 99 1= <F T2 qrferst § g9is T 2l

[EERU] THE 2021-22 2022-23 2023-24 St ff srafer
LEE-EIRIC] THE 20,529 16,824 16,579 13,780
'ﬁT’l Wﬁ_‘T Eﬁ' %—9& -Q-q—ﬁ- *kk *kk *kk *kk
EELD] THag 100 43 102 138
AT Eﬁ\T‘;[ W Eﬁ' ﬁ’;ﬁ' -Q-q—ﬁ- *kk *kk *kk *kk
EEIT] G EIEE-t 100 47 46 30
%ﬁga- g QTI?.Df *kk *kk *kk *kk
EEIT] G EIEE-A 100 0 20 94
%ﬁga- g a;, aﬁ-ﬁ\?ﬁ q-‘[‘-ﬂ- -Q-q—a- *kk *kk *kk *kk
EEIT] G EIEE-A 100 74 77 67
Fftea woa afzga @i THE 26,459 19,447 20,301 17,690

51. ST Ale F2d g o T & STater § qag aeqat S 767 ° [rde g g1 78 o Tre o = g & =t
AT ReTae ofrs 8, 98! 9ag Arand & aroe Geem 967 gl

52. T feaag TaF 7 F27 8 7 o7 = STUTaaht & AT 7 g4 I¥ a1 (GFay &l aeriad T8 6T
ST TFATI ITTAFTET ATe FId & (6 ATa® & TiF T T 6 32T T IHh I HIGE AFHET AT g
TEE AATAT, AT AT H, L SN 7 ¥ AFAT HiHahed TTzae foffHee & IIe i a9ar & f&aawo
afga forfera o= s fFam a8 fHEer 3w saames F Icared § 9 fierae farar 81 Rass e 7 7
Toi fe@m g & & o7 d SIad I9aed off, ST saa® &1 oAt A0 o 78 ft e By w@r g &
TTTEERTET o ST % 1 Y a9 Raag Tl & S § [Zeqr o & (o7 s e o = Ioamesh
AT STUTera STETET Toqa w2 S | GedT of Thd A| FIATR, ST AL SCATEH! o S H ZEAT T o &7
T AT 81 RAag Tt 7 o7 ST ot 781 &7 g o 9% STierenTy ST &7 9, AT Fle THIT 51
o & Fores war =t o =74 ST 5T &1 T S 93 A13E Tot ot UFT T g 9%, ITEeT F Sii=
% o s =] SeaTaat & IoaTed ST foht & ATy ® A ST g1 &F TS ST &l L a9 gl

ii. e six qEeTE €9 F s

53.  TIfed SAATT A HIAT % X H, TH 919 T2 (6= FIAT G0 g T 77 919 § I AT @9 F qaqr §
TS SATATT H FIE Seol@ 1 TR g5 gl &l 1 Srare § a7 i AT e off:

IEERU TS 2021-22 2022-23 2023-24 STt= it sater
LEEEIRIG] TR 20,529 16,824 16,579 13,780
T TR 26,459 19,447 20,301 17,690
Tt GEIEE 100 136 130 150
AT 3TTaA THEY 7,120 3,390 4,200 4,794
Tt GEIEE 100 210 170 149
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T AT | AT

ERE] % 78% 87% 82% 78%
EENT] THas 100 90 95 100

R % 288% 496% 395% 287%
EENT] THas 100 58 73 100

T ATATT % 100% 100% 100% 100%

54, PR CA T R £

i. et FT At  Hag AT T AIAT § FHT AT | STATF Tg T & A% TNT H FHHT o0l ao(g | &, ATh T8
AT T AT € 6 STeT AT H FHT oS €, 81 qaa AT 6 aree (e a6l gl
ii.  STET A AT TAAT § STA T AATT H ITIEA ST GIT & G99 | AA7q § Iz gs
iii. STEd ® @Uq w1 78% TREAT SrAra #°v B, S fIwrar g AT aren § g w9257 BEar 2l
iv. HEE SATATT AT | I aTel SATAT T {Y0T (BT 5l
.3.1_fHa I

55. Tag 29T & ATT o HIHd I AT % a1 |, T A7 g7 shedt ¢ FoF s arfeq srana & wed § 9919
FEG T HTAT T AT | FHT § Al Io@d 1T Feldl g2 g, TT UH AT T T8 FHAT %1 FHH FHLAT T HAdl
H FEIALT T TFAT &, ST AT A L6 F SIATl Hag 197 § AT 6 FIL0T He SN Al HAAl 9% T8
Tl ST AT ST 0T § Ferdl, HiAd § Rrae i HAa § =R, 3 FIE 21, & 939 § 6l TS g

i Fiwg wERht

56. T Ferdl [T & 29T H, AL SART 6l faht 6f et ST &t qaqr dag <97 § da7q it 95+ Hraq
AT L {1 ATferT A= gerTE M ©

R ESIEY LEE-E
IREEAEEIR ] gowdt
TgH A R/owdt 1,53,471
T Ferdr 3/amdt
FrHT FErT %
T FHErdr Zoft 0-10%

57. g <G AT g T3 ST & =] ST il HHdl | ATHAT Feldl 2l el gl
ii. T g/
58. g Raifia #= & oo & o afeq srama = FHat #7 Seaa i HHT 36 79 w2 g 8 AT 77 U

ATATAT T TATH FIHT T Ied@ 1 HHT TF 9T § AT T Jleg T UHAT g, ST AT GTHT FH § gradl,
TrerERTe 7 et At srater & o =we SR it faft it arm s e e i § gu afadat & st=

#r 2l

[EERUI THE 2021-22 2022-23 2023-24 st it ety
By Y s 3 /QTI_cﬁ' Kk [ [ Kk
EEID] THag 100 129 116 114
ey T 3 /Q'Hff [ [ [ *kk
EEIR] LEIED- 100 91 80 79

g FAd Nsic) 1,94,189 1,90,731 1,56,142 1,53,471
EEIT] g 100 98 80 79
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59.  urfersTe e Fwa & fF =9 srafer § ey S=nr A fahy @t a6t 81 graife, w9 ag= frma i ot 7 weg
=R it ot w7 g2 g1 afy f safy 7, aveg senr fr o f aera 14% F@r 2, wave e A
st 1\ o arra & 9T UgT HEd 21% FA g gl AT 2022-23 F FIEHT, TG SART 6l AT
FHT ST GioRT FHT TH-TAL % ATET Tel-a&l gl Tg di qre a7 g & dag s it a3
I T Tt AT & F7 g1 7 a9, a5 AT o T SN 6l HIHdT HT gTE ¥ AR 63T 21

T.3.2 9 ST ¥ ufds wrues

60.  TTeAret AIwl & sqeu® || % A, A FT qar @ | qied AT % FE Hag aeqei & A
ITATEHT I TS AT TATF 6T [Fo0eq [i= it ATUIAT| 9 AATAT 6 HI0T Hag TEqeh o =A0 IATEHI I¢
TE ATl TROTHT w9 F Hey H, At § ag oft wraeme 8 6w s o arfeq sward & yara i st
# g &t Rafa uv s rere arer a4t detea s w1t siv gEawtt a1 f[owet siw foar Gy Saame
F oAt omtHe grm, e o, @9, srsee, ane REEar, Scaraswar, Faer a2 9 ar a9ar &
STANT | FTeaias oY AATad [Merae; 93 HIHdl 9T {9 a7 HF, 968 TaTg, ATA-G= 1, TSR,
Fa, g, ST Haer e T a7ar 9% i o FATET ARIcHs TH1d T g1 SHiery, et &
srafer § =¥ IR+ 29 & ST+ 61 T 2

i STATGH, STHAT, FHAT ITANT S fasht
61. T T srater & 0 &HaT, ITATad, 9T Sl & HaT ST & 464 § = SN FT T899 Foar &:

[EERU] THE 2021-22 2022-23 2023-24 St ff srafer
THaT -Q-q—ﬁ- *kk *kKk *kk *kk
EEIT] GCICE-d 100 100 100 100
ITET -qq—a- *kk *kk Kk *kk
EEIRI THaE 100 56 75 109
AT W % *kk *kk *kk *kk
EEIT] GEICE-d 100 56 75 109
W ﬁ-;ﬁ- QTI'ED[ *kk *kk Kk *kk
EEIR] THaE 100 43 102 138
W TIq Q’Hfr *kk *kk *kk *kk
EEIT] GEICE-d 100 0 20 94
ﬁ-q-i—d- ﬁ-;ﬁ- QTI'ED[ *kk *kKk Kk *kk
EEIR] THaE 100 85 46 59

62.  WTTErRTEY A1 e & o eafa & srafer & =reeg ST 1 Sourae, et Sfie erwar ST 9wy €1 g, o
IIWT F ATH AT ot ITUTEA & HAT % FH ITANT il FHET g

63.  WTreraT dTe #¥d & fF 2022-23 # Ieq712 it ART aeit | [T 767 § FHT 7 oA7a & T9ad & a@d gu,
Y SN F g ATA 1 ARG G 6 dTas(@ ATAT D7 FHH HT &1l T T SANRT F HHd FH 6, 9 AT
HaE AT Ieel@d 1T I T AT aread § 9d § ART 6l TAAT § Hag AATd F7 T 9 7471 39F 91
ITATE T {IT FAT FRIT LT ST =ve] 32T SiaeqdT Fimd I TueT =73 foreft sfiv aRomeasT 3ara
ST AFAT T ITART FE H THA LTl TROTHEAEY, T IANT AT =7ee] foeft a9 2022-23 7 it & [y
3I¥ 39 F1Q S(= 6l AATd TF del| TG = of raty F et e a7 & s3ar of, a9 §ff =g 3= it
o FRFearT agd F7 ot oY 39 ITTET 9dT & 988 FF STFNT hl GHEIT T ATHAT FHIAT 98 7T AT

64.  efd F At H A SN HF At fooht § frae o & 2 SeT & 99 aee § 3 & o s
TATHTT AT| F¥ IANT T Hfted U, AHAT T ITEA 6l TAAT § FTHN FH g 37T TAT Tg FH AT
sy | 7 T A2 Q)
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i.  WOTH IR R

65. I AATY H Hag ATl 9 SN T T ScaTaahi it areie Reerd Femaam o

E|EIERELat A i THE 2021-22 2022-23 2023-24 St Y srafer
Wm % *kk *kk *kk *kk
EEIR] a5 100 52 122 200
EEL Thag 100 64 61 45
T & & ATLAT SR G EAED- 22% 13% 61 22%
EE-E RG] % 78% 87% 82% 78%

66. g <@ AT g T qrfeq srand &7 WA T # 92T [RET 81 36 erar, ayv 2022-23 , SE 3T A
AT 7 g=, AT G5 AT 1 AT GRS a@i| Tgf aF [ & arq it aree el #9 gs, a1 I8

T IRT FIET FATET FTAT J= T HIATT T aSTg & oAl THE AATAT, (= [ At & I qTA
e afq #7 sEte i gEeng i qodT § 976 § i AT e § TEET a27 e aqr @
TTERTET A1 F3d & (6 a9 2022-23 § 99 31 6 T 7 gs, a7 T SAN 7 FTo1 ZEErT @r &)

THE 1T, A AN o FISY REHETT F@Te| gTaAiih, T4 SN FIT ITTNRT Al o0l T2 IcATEA AHaT #liY
gfaedefl FHd 9T FIF F TTaSE T SN ol AT GEHIRT FF TG IT a1 Toll THH AATAT, F7 T
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g1 Tt ofF wraer #, 9T oo 7 o167 agq FH g, ST TATHIS & T8 THY 3¢S gad AT s
FT A&l 7, AT % RBaag Te 7 S @ g

RaaE T F T F IS, 39 § a9 Fg IS KT FAT F, T THE ¥ FUHATH T I8 T HT
I FHAT T SATUITI

g ¥ FHT T Fard agaaTe 8, FifF qearet qeF I F arg @Y raraE g8l fHar 9w ag
T H HEF TEQAT T AATT HIAT ST TG T gl

FATA FT ATH TET 7, 3T IAT X *** FIE FT ATH FHTAT &, T T SR FHT THATT gaTl | FaT
IR & 2 o HT IS ATHAT A5l a=ar|

el IcUTaA | Hfteq @ud 71 fZFT 9gd F9 81 7 T@d gU O 7 S F 9| ST T8 A T
IeAGH T &THAT 8, TG A1 HIAT ST TFdT T3 TATHT Fitea guq it a5g & @i 981 9T 72 2l

7.3 Frfe=T g1 s

TTTEERTT ATe F3d & % qeadidl oF F7 §eF 3297 TTed il Tdqq AT TEaai & 90 IAN Hl g0
THAT &l 31 FIAT g, OEE ATAT AT | GeAT Sl AT TIAeq4l F7 AT a| TedrdT I a0
AN FA T 32T GG 39T | AT FH FAT Agl &, Aok T Tad! aLal Hi1 ATEL o il Uk HTedT g
BT, Tg AT T@AT Tl 8 [ =7 TN &1 AR F § AT aree § 3t=a Jfaedet avawae @
AT IUTAT T AT FA | TTed 6 TRl T AT ATH F AHA | qag HaAdl g1 =7 avg, e’
[ ITT-ATI TZTadl | THh1ae Tgl g qfod Irg AT F4TdT 2

101.
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102.  TTEERTET F ITEf9eh STfarg=mT Sy 1, s srardent, Tanrst o argst a8d a3t Raag gl §
AR W U entdE fRm wamadtt ot Muiha fit v of atfd e s, Scesm/Aaras i
AT /TSN ATEHT aoa AT Raes oa= T=1ea1 9% IreaidT e & Gqriad 97 qigd Jisar
ST & [ET TE SAAHET < Fohl
103. A § HET-3T 7Y B % T & gael |, TAFRT Al FId & (6 T AN ICATEA &THAT o FHIhT HF
ITART AT T9ET F S w27 g1 et ot Arwrer &, ART-arqfd sfaw 9 & qred &7 sif=rey 981 81 STy 7
fareeft ScuTeet siT fMatasi % ToY o e 9 qTed &7 A7 a7 3T 81 ared &1 A7l T 2l
THH AATAT, WL | FRT-ATY( SIqY T SN &l 397 § IUTE o UH Ted * faeg fOaa a3 ¥ 981
AT B
104,  STTEFRTET 7€ Fd & [ FR-aTqfd sia< & Feieor 390 § Fo T 3T F1 g o1 &4 § @ ar
STTURTT| =¥ ST F THL T SCATEHI 61 &HAT % AT H Tg of °41e7 ¢ {0 &, ST 396 91 /iSE I T
RaeE Tl T a8 A5l fTEmar g &6 =3 SENT g1 aqTE T AHar qet Aot of71 Ay F wiv-argh
S T AT T % o7 T AT ST HAT &l ST 9747 2
[EERC THE AT
AT THET 17,499
T T &T|aT st 15,000
HIT-3Mg T sfa< T 2,499
g AT T 13,780
105.  WTTETIT ST A7 F%d & 1o AOT-3I(d | Sq< g & <97 § 90 fAerer it F&2aq g1 =9 ST 7 qra7 fhar g
% 7 gHar FET F forg ¥30-40 F0E & fHaer it T2 g1 Wty 9ie F3d 8 6 disEr g« 7, 73
SeaTEa T AToNY REEHT 95T 9 TE T 2, Taih "5 AT a7 F#1 [t v g e sorew
ST A HAT T I STANT Al H7 7 78 2| Rawie & HISE Il | 73 SN &l THaT gral o @7 2l
3= % o areme it fearfa Rerer & o sq@e T@l 81 SAT, 9Ted ST Y@ & Ai0-3T9d &7 sia¥ &7
Tel g, afes e any fAaer &1 =6
106. 38 T & G99 H o 7 IANT A AR 6l @ €T H ITART AT &, TAF T F2d 8 o6 T SART
BT AEE GId I8 ICATEA AT qHATA il TAAT H Tgd FH &l 3 I, T SR F] FIhT FH ITART
T S HAT 6 THEAT HT THAT FIAT 92 72T 2
IEERUI THTS 2021-22 2022-23 2023-24 STt= i Aty
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107. =¥ JURT 7 TTSAREH ITRT I¥ T 6 TATT F SFAT 64T 2 s‘@nﬁ%%‘r@mﬁaﬂ'mw% o,
T IAUNT o I7aT 6T g 36 10% o 9o T THT STeRT-3TT IeaTat 9% 0.16% & 0.99% H¥ 357 & grRmI
TRt 7 e T § 3 @9 10-20% o TEaTierd S[ee &l 79 | T@d g, =¥ ST T T ahf T2
AT & SAHTY, ATEATA® Tgo A T THATF A= F97AT 74T g

S fEreereft | et e A | 1 T eTs
IEEER] S IR #ir feufa & e & H T TAT
T FHT | 12% T 6 I et

THTE /o /o Z/f E ey e %
uf¥e 3% 164 500 153 18.36 0.05 0.918 0.18%
T 1T 239 500 153 18.36 0.3 5.508 1.10%
fonTHe YT 49:1 360 153 18.36 0.23 4.2228 1.17%
fufaea s 84 500 153 18.36 0.17 3.1212 0.62%
Farfae I R 520 153 18.36 0.1 1.836 0.35%
ufie 1T 88 400 153 18.36 0.25 4.59 1.15%
foTHe AT 5 680 153 18.36 0.4 7.344 1.08%
frufiea 1= 141 400 153 18.36 0.18 3.3048 0.83%

108. =¥ SN A =1, T3S Aaedis [elfHee (1. TgINT) % F9T0 IcHTE A5 QISTH TT HT ¢[eah i T
B B SN FIT &l 5 SRR & qaq7 FaqT & o6 Ica72 o0t S{TaH A 9% g T I97d agd F7 R

IEERUL ESIEY TAT — AT qifeaw
TTSAEE 3T T SAqATAT Hrd ER L 4,000
[EEIREIG I AR NER L 153

AT H 12% TF AT g NIED 18.36
AERIEFIEEE R eI [EDIED 1.6

T ER L 29.38

THTS % 0.73%

109.  FAT TATHTSN, FETE HiHwed TTzae TiHes (Feaes) v =f. T 7 =¥ ST ZIeT Y& 1 T8 T07T
U FATT ISTAT g1 Feug o 74T a7 8 T I Il 9% 9o w1 T91T 50% SR gTeAifeh, S99 3794
T % qHGT § FIS 0T AL AT g ST T FT Irar AT I w9 G At gl getor, arfeey
FEqHA GIXT ETaT [ T AT T FET qgl (AT 2

110.  =f. T 7 9" ITATE I¥ AT 6T TUET & 1 FTATF, Tg Tgd SATET Tgo AT AT ek & T T
AT off| T F St= &7 Aafd F I AISET 99 HiAd ST qATT T geF w9401 & o0 29
Terrtera fRaT s FaTtSra 3T oo FT T91e {1 39797 797 2

ITATE ERICH ERICEIRE]
2 6 TUHTA (A &Y T 9IH) x> 3-4%
U e 1.5-2.5%
BEIEGE] 1.5-2.5%
AR I TH 1-2%
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111.

112.

113.

114.

115.

zoforT, ag e frar strar 8 & = Y9 g e TUET F SE 4o® w1 T9TE oft $ATar A8t 81 q9e
FATET TATH 26 TUHUA 9 2, S THhT Hited 9 F ITART FIAT g1 T ITATal 92 THTE 9gd 54 &, 37
AT SATET g1 & SIqAT TATTHT « &1aT 647 2

TH & & qad | T qreaadt qow aEe § SSAEH SN S Ang a8 SArudtt, Ses a7 arawnt 5t
TRT, TTTERTET e e & o STSaediw 3=t &t arashtiar fa=mereie scure i urfeq fimat o e 7281
R Exil

aTa A § STSAEEW SN & Ya9F & gae |, WTEHRT 9e F:3d 8 6 & Ssaem 3acare &7 Aara
T & oI, YTt SRRT ITeArdT ged 7 qaard U &7 veaiq aedd & dgd [Aanrd_ 3cme &t
AT T THAT gl Tgol | Bf, AT TATOH0T o Fga Frhr it o 5 2 €

TAT N T Ge & & UG & gae |, THH (o0 HS ATHAT Tt 9797 747 81 G947 Faasg et g
Rl o @ MU ATEAT F AHTE, TAT IR T [ HT TATT A 8T FH g1 ST Hh o1 ¥ g, o7 3t=a
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TTSAEAH ATEHT T¥ FIHT § TEIALT T I FA % (70 TG g1 TS| F9T HFe? T Hged AT | Hag
FETA F TF ATSsIe 3T FAT-FAT SN 61 A& il of 907dT 2

AL AL IATEHT o AT 7 g & dael |, ATTERTT q1e FId 5 (o Aaash & I T3 A7 IcaTae AT
70% & FATaT fZEAT 81 UH #, 377 Tl STATGRI 6 ATIHA 7 B & Hle Tdhel (R dgl [MhTaT ST qhaTl

z. Tehed-q2Td feoaforat

z.A1. 9 Raas ool g gt

116.

a7 fgaag TeAal 7 Tahed [Eaor ST g & gErq Metorfad srvamaed o g

i. e A= 71 1 Rafia sraras § ofiT dreadt st & Sqa w3 ST TS H
& forT 911 951 8| W § I8 91 ¢ o siae® grer & 1w srama 5-10% i #i\r # 81 29
TR & HEeA Ul AT SAAGF Fl IcATE T Uk THE SAATAH a4 g oY 7g (S8 & Ieamas &7
T €T ICATEA T2 a7 goll &, el Aal &l

i. Y ST FT g2 AT F-AR9q &, F(1% Saah 7 WF Tedl 9% Ieer@edid A0 § AT Fh
- & &9 | #1d &ham 8

ii. TS WoT-e1Td Tl g, T AR Aramat &7 Aaariva qod =¥ SR & & gor 7 sfere am
Ff AT SETa S ST & A1 FT AeaawT dal L T A, qq: UH AATTl 6 HET Fls
HeT-TAT9 3T A5l BT FhdT ¥ TROTHA: 7 qT qod-3A77 & 3T 7 &1 qog-r=a9 e

iv. =T arfersRer 7 77 Ay AT € & o ST A 9T aei RET 9@ 8, T Awy gem |
rae AT T e fFET agm & uF arfvrias wHEid gl T8 T e g dr ' g
ATAEH AT (AT qoF T [ahd Tod & a1 {1 Jg T § a7 g

V. Tt Tt 7 7g fAewd e & & o smardt £ arme Rererd adt g, ot swed
@ § Uy FAT TU A I9Td 5 (o S Aarer § qroe G g a9 fit goqr |
THTA 5T § TAT 2022-23 3% 2023-24 & AT | =7 2

vi. THT TATE, TTTErRT0r g7 fAehtet 0 Ao % foadia, st gorid § 3 Scaree sfiT ST & arvey
=T st = sTafe § qEadt aut f qodr § Seaad a9 F g AT AL a9 6 goaqT §
A B

Vi, e BT &l & dag # oo @ aieqor RgrarEt 8 =i 2 9 # afd J=fda qgl
fewaT afeafe &, 79 7 frae F aresg afa safd & seemadiT =78 9z 8

vii.  FE IRETTHF Afd T2t g, FITH AT T AT AT H T § TrEe £ et afew dm e w
T G ATITT T § AT F ATET T 81 Faer 20 H1e07 T Froemra sramat #1 s f7er 927 2,
FO-ATT | AT g T2 g

iX. T AR AT IS ATT TET g2 &, F 1 T SR 6 AT H FHT A2 8 37 Icuraanar § iy g2
2l

X. STFRrFT0T =¥ IRRT &l g2 &1 F 3177 F0 % g § 9777 Raas Terh1i g1 B30 10 sreamasat
T ST F § AR T2 ] SRR & 79 it 7 &fd g5 8— (F) 9 § F-3fd sfae aom
U ATFITFAT % [0 Ul &TT F GLE FI STANTHRATS Hl AT, (F) A&wH FT So-gea
ATATT, AT (3T) SATH-ARTT § 5
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

xviii.

XiX.

XX.

XXi.

XXii.

Xxiii.

XXiV.

XXV.

e 7 a9 § ST 7 Yo TATE, 9d: AR 3o F Emrdi| /e F arand siw '
I AT g Al & T FIE FI0-TFawe Tgl ol Tl

=T srTat ST afd % S= FE FO-aEEe g1 8, FAh AL IAN A ArAvEdr § Rerae
T off g2 5a 2021-22 ¥ 2022-23 § WA AATEE FT AT qod TTAT AT 2T 3T
arTa AT H frae s

Tt grferer F 7 Aehy AT 8 & T § S T 9 SN F AT ot TgATs, FIH TET
T I T AHAT | ATF g1 TAT, IS F ATHRE H HFae g1 I¥ IcATaF il ATHIEAT 37T
gea-fReior ot yarfag g €, S smarat 7 aeag 2

AT | -3 Sfae JoAT AT HT AqaeTHhar  gag § ohar am fFgoor qfeqer §, #=it+
TTEEROT 7 B SN FIT 3Uaed FI05 s ATHTG AHAT-gaaT1 T2 s & g1 a=iw
ST F a8 T g T her ff fRdag v 7 zo% Fudia avew Suersy 981 w4, agry
TTferEReor 7 37 a2 ¥ = 98t TR & S awar-geET wie 39 g o Raas g &
T qTAT & A1 A S of, Srew 7 3Rt afaars 57 99

eIt 9ok N ST & STEMVTHT STARTRATA il ARG Fe3i 3fT 7 a7 qeargia <+t
ST | IAT TTETITeHaRaT 7T

TTFEERTOT &7 39 SN 92 ATTH LR TATT 92 =T FA7 AMMR0 St Ser ot us gqa
Frrer TRt & =7 § Y3 gt 8l

o=t STTe Sirufer ST § Y UF Agcd Ul Haer Tt g1 THH ITANT ag-aLuiid IcqTad
TERaT % TTEIHE =0 § FRaT STaT § ST 39 =90 9Y ANd-gig § TEadt gegadi a9 sdaw
ITATE, IAT, TAT AT TA< IL STTE SR T TTAeTeieqshar TqTiad M|

HT-3T(T a7 ATeqca AATAT i SAALTF AT THE ATA I, STANTHRATA & TG STTEAT Al
#T AT FFAT T T At § ey 1 TreArzd Fe & o aqq= § anrd-gie w7 98 987 #7)
AT ATTEEHT SAqATH o TN AATT FIS AT TATTT Aol §, FA(1h AT &7 F SAaH IaTE
T TAT HATET A1 ST | O+ ST Bl

TTFEERTOT T Siafer S=IRT o forw sifaw-STanT sraia e J=e Ft Arey, S|t $er sranr #
2 & s B 21

AT & sy g o ag ¢ WRierdT a9 aaemsy g8 & o yweq fGawor § Feifa
TR 37a< & g | sffaw Fepat f 772 F:3

TeATdT 9[e &t Sia¥ % LT 9¥ g1 ATl

IO F Tohed q¥ feoafort arfae &3 & forw sroata a7 ye= foham, s s gese
et 7 fargor 2 i st Rt &7 2ear F3 | arfera gu

TTFERTOT 0 IT A7 ST GHTH FT aA1 ATQT TTAT GAAT Thed [4a0r § eI ad g 947
Tehed ST FEAT AT

T AN FIT T&IT T TAT Tohed faaor q¥ feeaforat #7 de-mraeia dewao a9 Tesmd %
T ATAT 36T AT AMRY 377 T JET 92 IAL & & a9 AT =237 e =)

.2, X ST T Tegfat

117, = SR F Tahed fFawor ST g & Tarq Metaed sremaes o g
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ii.
iii.
iv.
V.
Vi.

TR | S g 3 a8 =aeeg 3= i RRufa, ared, &fa qom fror-avaee & 994 § Tahed 6f
e F:7)

T N ST AT F TTd AT qrfeas afaq & AZd w27 8, Fit+ B smamat &1 dqaarta
e T SN 0T fahd A0Ta | = a7 g &

T ST &l ST AT o TATT gTi TAT T2 g1 a1 g5 gl

T AN & HE H 05 g2 8, T 3a ST+ Aater & T o g+ a2 fomw B 2

I SN A FAT FIAAT | = AT F TATT Ier@d 17 I g 2l

o AN F forw et fe-afosy gor ST 98) &, #if ag amar e v dv-afos o &
T FH gl THE SATATH, T-ATdHT ToF FT TR Tohed T SN Hl 3T Tgl HLAT TAT 5

Z.3. TTFEreR<or gy T

118.  JTTERTOT 7 =¥ ST 97 7 Baag Tl g7 Tohed-T4Td 60 T0 S¥amaadl il S+ it § 37 T8
e e g % ams avaraes @ # ff ro S 9 9, S s sitw e sifow Aot F i
aq=al ® Tata =7 F gared A S 99 81 T q2 5 Rdag TesEl $i 9 U g UgH T a1
TFEA-TET (o O/ el | SSTT T AT ST Hq1ET § FHI IT0 0, TTEF0r g7 TTE R /7 T0
&, IRt areror = T T )
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119.

120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

TH AVATIEA o gael | o = SRNT ST &7 (RAfia aramdss §, TTEor § Haferd SIqamT § 9gd af I8
AT 8 T smaes & Ama, saes & Scarad, Ewaera smardt o g9r i /i i g § e g oo
FAATH ST H T o SATAGF I T AN FT TS HTA g I JIAT | ART T AT 3w 7347 § 7 7]
I ZT ATITT AT g TAT Fad Fq-3THN & (o0 70 T &5 o7 TH AATai § 9T & q3 ars(e 4o
T TATIAT TRl 6T 3T THICT B ST Hl eA-HLTF Tt TTHT ST TRl

TH AVATIEA & dag H 3 fomT gor § ferae amee fReerdy s w37 & forg =ve] 3= &7 v arforisas
fAofer 8, wrferreor 7rg e T € o farwera srandt &7 sraartid ge = ST it A anra & S e
Tt fRafa § = SR st faskh amTa & e Yo Hetfid #ea § qem agh om o 77 oft Jre G
STaT g 3 2021-22 F R, S AGATT ToF = AN Hl [T AT F HT AT, T SN AT 6
fearfa & =m

a7 Raag TeaTd 7 eaTaed At g 5 B st # e Beer a8t gt 81 i 98 Jie
Fear g T e ® /i # Rierae % arasE amee BT gl &7 9% a9 W@ e 98 gt I8 A
FC AT & T oo st &1 arete fReET, = ST g sAfdw Arer # A weA % Tl 6 e,
STt= srafer § forger av a1 2022-23 it TAAT # #eT &

STUTEA 3T ITHNT F HTUE SAATAT o Farel § T T STsAq1aas 9% ITARor ag 712 F3ar g & wrea & 75w
# frae & arasE FwaeTa arard Si= safe § e a9 &l o1 | /i a1 9¢ G601 &7 92 a9 3|

TH AFIATIGEA & Gael § T =¥ TN AT 1= @t & Ta7q o afd g2 g, o I 9Ie Fear g & g6
g S AGd F I o &fd F7 Aoy gz & e @7 g, Ao = &ty & 797q & =eared &
LEIEGEE RS EEU L E IR FARERIRC IR e I

TS0 7 Al Fam g T o7 Baag Tl 7 78 avaraed oar g & air-emyf sae &1 Ferer
ST AT T ST 8 Y A7 (Fqaa TR T AT 0 FoT ATATA 07 LEAT 6 G | FA¥ATAET
LA AT AAEL Al (WAT, FFF Ih SHET AL SN FILT TTAT Tl (03T AT AT| TTIEHRIT A ATe FaT g
& aa & T AWAT Tohed [Fawor § AT HF T off; TAT I/ GAAT F Tohed & THATT A A Bagsg
TAFHTIN o ATLAT AHATAT & Ha g | HIs Tadhel A&7 ITAee At Herar| Vet Rafa & wrferwor  aredg
FHATSAT & Hae | T I¥ ITAeg AT 92 7T 74T 2

TH AVATAST & dad § o 93 ST F T-30Yd oY, Aeaah g0 FH-Jed AT a7 sArs-anrd o
FTE o T &AM g2 &, TR I He Al STTF AqHTT SATEEAAT 6 TS ART H TgA &l FT THT g

TR T ATe FLdT 5 [ 9T [Baag TeAH 7 Aeardad v g o o= ma smamar s = 3T &1
e Al & fi=F FIE FRU-TFG qgl 8, FAIh T AN i Araqaar 2022-23 § 39 g77 ot =1 59
AT o 2021-22 F THIT gF W11 =6 Hag H WTIEFI A ATe FaT g o 2021-22 # Fozmra samat &1
AT ToF =¥ AN il [T AN & JU< 9T, T8q 2022-23 H Ok a0Tq 98 75| q919 39ty §
FAATT g § Frde arg| o qRomHeasT 9y SURT A9+T G amd # iy F ag=T o9 o7
TR § FT Tl 3T T TEqHE I ATAIEAT T T he THET T=T|

a7 Raag Tl 7 svAraed Far g 6 qrearet goF @0 S " STETHT STARERAT g 9T
HATLTET AT STl | SAATaeqe g1 SATusr| 30 daer § Grfersor ag /e wear g & oo srana g §
qTfed =T | o 77 8 T T qTed 7 ¥ SN &l ffd Tgars gl 7 aree # qaeaeff a+ & & o
STTNTHRAT AN I qIIET AATAT TF Tg o HT ATTH qol &l THaTl THeh STITh, TEAUT b AT d
BN ATl T AT I R ST 67 HEQ I 0l ST & ATz AT o6 a9 STTRTEERATSA H1 F=refie 3aarg
ST geat uw Iuersy 2, Smw A § T At Suaneat i stoeraieRdar watEd @l gril
HTET AT % Hag H, ITANTHAT IART AT TIEFT % AT Tearet ek F G & & r
e SeuTe T AT A F o wads g1 s At e ® SugRrRat ser i aiaergiersar
EEEE Rl

SHTAH-STINT ST e & AU & Hagl H YTTAFIT T Al FIAT ¢ [ AT G¢ UHT e A7 3T
Tl © S AT ST 7 S-S s e F =ATI=d 580l

T AN ZIET T 0 2] samaes & "o § o A-afase g0 U 98 8, TEIH a8 9l F:3dT &
o fe-erfaere goor =1 eteor qrearedt et 3 afdfore-1i % srefi= Matfa fgiat F s G @ g

T SN G AT TAAL TAT Tohedd T2 Feeqfirt o F-raeiiar Seaor & TRTEr & Jqa0d & da9 o
TS0 g ATe F2aT g o ATTERr i ToT & ST UH A¥ATAET AT Tl (6T ST T8 ST,
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131.

132.

S| STTREFAT J=RT 7 UH sreqraad it AET T g, IT9 AT 09 TAL-TTaaT qAT Fehest 9% feoafort
T qisrETeT 921 R 2

TH A¥ATEET & qag H 6 o7 RIgs Tl 1 THed WX fefuat I g oate wwy foE @,
TS0 I A1 F2am ¢ (&6 a0 Raag vesrd &1 feefort afee #3 gq a9 aaa-|ar & 12 off)
T Afa T, et ff Raag g 7 feoafrat afee w3 % for aw-fear &1 sqrg 7@t

3. Ao

aft Raag el g fFu 0 srvamasst aur S99 3210 MU g2 A ST w7 Ao a7 Iqers
T 9% =T F3 F wera, g Mferfaa Ao Merrerar 2:

o 9494 9

g

=TT ST et AwAte STAT 2-AFATA SrAAT B-AHAA &, ST TrETAAE T C10H80 2|
FAATT ST % 7o & forw freft diefioe agfa 1 sraama it srearearsrar 721 o
T AN A AT FF=mreie 3cume & "wey aeq #7 3cared T g
rae o St dafe F e FETerefte grer i a9 g i s A @) s arara i s
HTAAT T BTG @A §U SATAEF 1 *e SN T TS FIA g TT5 T4 T47 2
Araa® A= 9T & =Y STATE FT UF Y@ Aq0Td L@l g oY 6 T qreaard’ =+t &
e 2(=)  Tefie =¥ T FT T FHaT gl
FAHTT ST % TS 6 Forw grferaeor F st yorreft 3 sttt o w2 B 21
FEIRIT ITATEHT & [oIT ITed q¥ q9T Afd Sia< 1 Feiaor, 37+ g e T & e uv,
faferaa 3= aoamae & wEra T =T 8
ToreT Tor & FdT ITuTEHT F oI qTed Siaw auT T SfdY geTeH® ST Hgedq 8l
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arftaary AT, Afde wgwrT

MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
[DIRECTORATE GENERAL OF TRADE REMEDIES]
FINAL FINDING
New Delhi, the 19th March, 2026
Case No. AD (01)-09/2025

Subject: Anti-Dumping Investigation concerning imports of Beta Naphthol originating in or exported
from China PR.

F. No. 6/09/2025-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”);

1.

Whereas, Bodal Chemicals Limited (hereinafter referred to as the “applicant”) filed an application before the
Designated Authority (hereinafter also referred to as the “Authority”), in accordance with the Act and the Rules
for initiation of anti-dumping investigation concerning imports of Beta Naphthol (hereinafter also referred to as
the “product under consideration” or the “subject goods”) from China PR (hereinafter also referred to as the
“subject country”).

And whereas, in view of the duly substantiated application filed by the applicants, the Authority issued a public
notice vide Notification No. 6/09/2025-DGTR dated 29 March, 2025 published in the Gazette of India,
Extraordinary, initiating anti-dumping investigation into imports of the product under consideration from China
PR in accordance with Rule 5 of the Anti-Dumping Rules to determine the existence, degree and effect of any
alleged dumping of the subject goods and to recommend the amount of anti-dumping duty, which if levied,
would be adequate to remove the alleged injury to the domestic industry.

PROCEDURE
The procedure described below has been followed with regard to the investigation:
Initiation

i.  The Authority notified the Embassies of the subject country in India about the receipt of the present
anti-dumping application before proceeding to initiate the investigation in accordance with sub-rule (5)
of Rule 5.
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3.5

ii.  In accordance with Rule 6, the Authority issued a public notice dated 29™ March 2025, published in the
Gazette of India, Extraordinary, initiating anti-dumping investigation concerning import of subject
goods from the subject country.

iii.  In accordance with Rule 6(2), the Authority sent a copy of the initiation notification to the Governments
of the subject country, through their Embassy in India, known producers and exporters from the subject
country, known importers/users and the domestic industry as well as other domestic producers, as per
the addresses made available by the applicant and requested them to make their views known in writing
within the prescribed time limit.

Period of Investigation and Injury Period

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

Import Data

i.  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.

Circulation of non-confidential version of the application

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

Participation by Exporters of Subject Country

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

1. Buipo International

ii.  Changshan Haicheng Chemical Co., Ltd.

iii.  China Jiangsu International Chemical Co., Ltd.

iv.  Dalian Chem Imp and Exp Group Co., Ltd.

v.  Hangzhou Dinghao Chemical Co., Ltd.

vi.  Hubei Tynem Trade Co., Ltd.

vii. Jining Sunshine Chemical Co., Ltd.

viii. Nanjing Sincerity Chemical Co., Ltd.

ix.  Nanjing Skyfly Chemical Co., Ltd. (Skyfly Industry Limited)
x.  Neimenggu Mei Li Jian Chemical Technology Co., Ltd.

xi.  Shanghai Amino-Chem Co., Ltd.

xil.  Sinochem Plastics Co., Ltd.

xiii.  Wintersun Colour Co., Ltd.

xiv. Xian Full Link Trading Co., Ltd.

xv. Zhejiang Chemicals Import and Export Corporation

xvi. Zhejiang Link Chemicals Co., Ltd.

xvii. Zhejiang Medicines & Health Products Import & Export Co., Ltd.

ii. In response to the initiation of the subject investigation, the following producers/exporters from the
subject country have responded by filing questionnaire response:

i. Changshan Haicheng Chemical Co., Ltd.
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1i.

iil.

iv.

Vi.

Inner Mongolia Wuhai Yadong Fine Chemical Co., Ltd.
Jining Sunshine Chemical Co., Ltd.

Shandong Century Sunshine Technology Co., Ltd.
Shanghai Amino-Chem Co., Ltd.

Shanghai Sunrise International Ltd.

vii.  Sinochem Plastics Co., Ltd.

viii. Tianjin Yadong Chemical Co., Ltd.

iX.

X.

Tianjin Yadong Longxin International Ltd.

Xi'an Full-Link Trading Co., Ltd.

3.6 Participation by Importers/Users

1.

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

1. Ajanta Chemical Industries

ii. Anar Chemicals LLP

iil. Anil Organics

iv. Anjani Dyes and Intermediates Pvt. Ltd.
V. Annapurna Enterprise

Vi. Aries Organics Private Limited

Vii. Asiatic Colour-chem Industries Private Limited
viii. Becta Laboratories

iX. Bhageria Industries Limited

X. Bhagwati Intermediates

Xi. Colourtex Industries

Xii. Deep Chemicals

xiii. Devarsons Industries Private Limited
Xiv. Divi’s Laboratories Limited

XV. Dr. Reddy’s Laboratories Ltd.
XVI. Drashti Impex

xvii.  Dynamic Industries Limited

xviii.  Dynamic Products Limited

XiX. Gaurav Industries Private Limited
XX. Gayatri Colour Chem Industries
XXI. Gopinath Chem-tech Limited
xxii.  Hindprakash Chemicals Private Limited
xxiii.  Jagson Colorchem Limited

xxiv.  Kiri Industries Limited

XXV. Kushan Impex

xxvi.  Loxim Industries Limited

xxvili. Lion Colorchem

xxviil. Lonsen Kiri Chemical Industries Limited
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xxix.  Mangalam Intermediates

XXX. Macson Products

xxxi.  Mahavir Synthesis Private Limited

xxxii. Micas Organics Limited

xxxiil. Nuchem Dye Stuffs Private Limited

xxxiv. N.S. Exports

xxxv. NCR Colors LLP

xxxvi. Prolife Bio-Chemical Industries Private Limited
xxxvii. Parshwanath Colour Chem

xxxviii. Pheromone Chemicals Private Limited
xxxiX. Pravin Dyechem Private Limited

x1. Ronit Enterprise

xli. Retort Chemicals Private Limited

xlii. Roha Dye Chem Private Limited

xliii.  Rohdis Aromatics

xliv. Sweta Chemicals

xlv. Shree Pushkar Chemicals and Fertilisers Ltd.
xlvi. Sudarshan Chemical Industries Limited
xlvii.  Sodium Metal Pvt. Ltd.

xlviii. TS Speciality Chemicals

xlix.  Trinity Pigment Industries
1. US Colours and Intermediates Private Limited
li. Vidhi Speciality Food Ingredients Limited
lii. World Chem Corporation
il. In response to the initiation of the subject investigation, Kalpsutra Chemicals Pvt. Ltd. and Dr. Reddy’s

Laboratories Limited have responded by submitting the user’s questionnaire.

3.7 Registered Interested Parties

i. A list of all interested parties that registered themselves within the prescribed timeline was uploaded on
the website. All registered interested parties were directed to circulate the non-confidential version of all
their submissions in the present proceedings with all other interested parties.

3.8 Economic Interest Questionnaire

i.  The Authority issued an Economic Interest Questionnaire to the Embassies of the subject country, all
the known exporters/producers, importers/users, domestic industry as well as the other known producers
in India. The following parties responded to the Economic Interest Questionnaire.

1. Domestic Industry

ii.  Changshan Haicheng Chemical Co., Ltd.

iii.  Inner Mongolia Wuhai Yadong Fine Chemical Co., Ltd.
iv.  Jining Sunshine Chemical Co., Ltd.

v.  Shandong Century Sunshine Technology Co., Ltd.

vi.  Shanghai Amino-Chem Co., Ltd.

vii.  Shanghai Sunrise International Ltd.

viii. Sinochem Plastics Co. Ltd.
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3.9

3.10

Tianjin Yadong Chemical Co., Ltd.
Tianjin Yadong Longxin International Ltd.

Xi'an Full-Link Trading Co., Ltd.

xii. Dr. Reddy’s Laboratories Limited

Oral Hearing

1.

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 9" January 2026. The parties, which presented
their views in the oral hearing, were requested to file written submissions of the views expressed orally,
followed by rejoinder submissions.

Further Procedures

il.

iil.

iv.

V1.

Vil.

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

The Authority invited views from the interested parties regarding the PCN methodology proposed by
the domestic industry. All the interested parties were requested to make their views known in writing
within the time limit prescribed. Since no comments were received on the scope of PUC and PCN
methodology by any of the interested parties, the scope of the product under consideration was notified
vide notification dated 28™ April 2025, as the same as defined in the initiation notification.

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.

Submissions were filed in the subject investigation on behalf of the following interested parties
including producers, exporters, users and importers as well as association of users.

1. Domestic Industry

ii. Jining Sunshine Chemical Co., Ltd.

iil. Shandong Century Sunshine Technology Co., Ltd.
iv. Inner Mongolia Wuhai Yadong Fine Chemical Co., Ltd.
v. Changshan Haicheng Chemical Co., Ltd.

Vi. Shanghai Amino Chem Co., Ltd.

vii.  Shanghai Sunrise International Ltd.

viii.  Sinochem Plastics Co. Ltd.

iX. Tianjin Yadong Chemical Co., Ltd.

X. Tianjin Yadong Longxin International Limited

xi. Xi'an Full-Link Trading Co., Ltd.

xii.  Dr. Reddy’s Laboratories Limited

xiii.  Kalpsutra Chemicals Private Limited

The non-injurious price (NIP) based on the optimum cost of production and cost to make & sell the
subject goods in India, having regard to the information furnished by the domestic industry and having
regard to Generally Accepted Accounting Principles (GAAP) and Annexure III to the Rules, has been
worked out so as to ascertain whether anti-dumping duty lower than the dumping margin would be
sufficient to remove injury to the domestic industry.

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 findings.

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
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confidential basis were directed to provide sufficient non-confidential version of the information filed
on confidential basis.

viii. 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.

ix. A disclosure statement dated 12" March 2025 was issued by the Authority, in accordance with Rule 16
of the Anti-Dumping Rules disclosing the essential facts under consideration in the matter relating to the
present anti-dumping investigation. The comments to disclosure statement received from the interested
parties have been considered, to the extent found relevant and non-repetitive, in this final findings.

x. 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 final findings to the
extent possible and verified the data/documents submitted by all the interested parties to the extent
considered relevant, practicable and necessary.

xi. “*** in this final findings represents information furnished by an interested party on confidential basis
and so considered by the Authority under the Rules.

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

Views of the other interested parties

The other interested parties have alleged that there are quality concerns with regard to the product offered by
the applicant. No other submissions have been made by other interested parties with regard to scope of product
under consideration and like article.

Views of the domestic industry

The domestic industry has submitted as follows with regard to scope of product under consideration and like
article.

a. Both forms of Beta Naphthol, solid crystal (flake) and dry powder form are covered in the product
scope.

b. The product produced by the applicant is identical or alike to the imported product in all material
aspects, and thus constitutes like article to the imported goods.

c.  With regard to quality of the product, the communication with the concerned user have been shared to
show that the user has not placed any order with the domestic industry, due to availability of imports at
dumped prices.

d. The domestic industry has exported the product to USA, Germany and Japan regularly, which shows
that the quality of product supplied by the domestic industry meets international standards.

e. The domestic industry has also received letter of recognition from its customer in USA, which shows its
commitment to quality.

Examination by Authority

At the time of initiation of the present investigation, the Authority considered the following as the scope of
product under consideration.

“3. The product under consideration is Beta Naphthol or 2-Naphthol or p-Naphthol and its chemical

formula is CioHsO. It is naphthalene homologue of phenol available in the form of solid crystal flakes
and dry powder form. It is whitish coloured flakes or powder which looks lustrous and bulky in
appearance and has a sweet and tarry odour. Beta Naphthol is manufactured using major raw
materials such as naphthalene, sulfuric acid, and sodium hydroxide.”

No request for product exclusion or modifications have been made by any interested parties. Further, the
interested parties have not proposed any PCN methodology in the present investigation. Accordingly, the
Authority confirmed the scope of product under consideration vide notification dated 28" April 2025. The
Authority, therefore, retains the same scope of product under consideration, as notified in the initiation
notification and the aforesaid notification dated 28™ April 2025, in its final determination.
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10.

C.1.

11.

C.2.

12.

The subject goods are classified under the category of organic chemicals under Chapter 29 of Schedule I to the
Customs Tariff Act and is classifiable under tariff code 2907 15 20. However, the goods are also being
imported under 2907 1510. The Customs classification is only indicative and is not binding on the scope of the
product under consideration.

The interested parties have contended that the quality of the goods supplied by the applicant is inferior.
However, no evidence in the form of specification sheet or test report, or any other document to support such a
contention has been provided by the interested parties. The domestic industry has provided evidence in the
form of certificate of recognition from its customer, which testifies to the quality of goods produced by it. The
domestic industry has also emphasized that it has exported the goods to several countries, at higher prices,
which shows that its goods are of international standards.

Having regard to the above, it is noted that there are no significant differences in the product produced by the
domestic industry and the goods imported from the subject country. The product produced by the domestic
industry and imported from the subject country are comparable in terms of physical & chemical properties,
functions & uses, product specifications, pricing, distribution & marketing and tariff classification of the
goods. The product produced by the domestic industry and that imported from the subject country are being
used interchangeably by the consumers. In view of the same, the product manufactured by the domestic
industry is considered as like article to the product being imported from the subject country.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of the other interested parties

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

a. The applicant is a regular importer of the subject goods and should not be considered eligible to
constitute domestic industry.

b. While the Authority has discretion to consider an importer eligible to constitute domestic industry, it
should only be done after examining the price of imports made by the applicant compared to the
domestic prices and the impact of such prices on the overall import price in India.

c.  The share of imports should be compared to production, and not consumption, as done by the applicant.

d. The applicant has also not disclosed the price of the imports made by it, therefore, if the applicant has
imported at dumped prices, it would indicate that the domestic industry has itself contributed to
dumping.

e. The domestic industry has not disclosed its imports for the periods prior to and post period of
investigation, thereby preventing examination as to whether it is a regular importer or not.

f.  The imports by the applicant were not necessitated, as the domestic industry was operating with
underutilized capacity and could have utilized this capacity for captive consumption. There are no
special grades of the product, which were required to be imported.

The imports by the applicant form part of the subject imports, contributing to the injury parameters.

The applicant acts as a price setter by importing at low prices, as it accounts for a majority share of the
market.

i.  The other two producers of the subject goods have not supported and have not participated in the subject
investigation.

Views of the domestic industry

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

a. There are two other producers of like article other than the applicant, namely, Eastern Naphtha
Chemicals Private Limited and Multi Organics Private Limited.

b. The domestic industry accounts for ***9% of the total production.

c. The applicant has imported negligible quantity of ***MT of subject goods during the period of
investigation under advanced authorization for captive consumption. Such volume of imports is
minuscule in relation to total imports, total demand and total production in India.

d. The primary focus of the applicant is on production and not importation.



[\ [—@Ue 1] HTL T (ST ETLTI0T 43

e.  Given that the fact about the import was disclosed at the stage of filing of application and the applicant
has been found eligible to constitute a domestic industry, it implies that the Authority had already
examined the imports made by the applicant prior to initiation.

f.  The dumped imports are priced lower than the cost of sales of the domestic industry, enabling the
downstream users to manufacture and sell the downstream products to other jurisdictions at low prices.
Since the domestic industry also manufactures the downstream products, domestic industry was forced
to import the subject goods to keep the downstream product competitive in other jurisdictions.

g.  The import price of the domestic industry is much higher than the import price of the subject good in
India.

h. The imports by the domestic industry show the adverse impact of dumping in India as no producer
would be willing to purchase the subject goods from other producers and abandon its own product,
especially in case where the producer is holding unutilized capacities.

i.  As per past practice of Authority, even if the applicant has imported the product under consideration in
an insignificant volume, it will be considered as eligible to constitute domestic industry. Further, in the
final findings issued in the anti-dumping investigation concerning imports of “Metronidazole” from
China, the Authority found the domestic producer eligible to constitute domestic industry,
notwithstanding imports under advance authorisation, considering that the applicant was a producer
rather than a trader.

j- There is no requirement to provide imports for the period prior to or post the period of investigation.

C.3. Examination by Authority

13.  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”.

14.  The Authority notes that the application for initiation of the present investigation was filed by Bodal Chemicals
Limited. The applicant has submitted, that, there are other domestic producers of the subject goods in India,
namely, Eastern Naphtha Chemicals Private Limited and Multi Organics Private Limited.

15.  The applicant has stated that it has imported the subject goods during the period of investigation. The Authority
has examined the quantum of imports. It is noted that the quantity of imports is negligible, in relation to the
production of the applicant, the subject imports and demand in the country. The imports by the applicant have
been made under advance authorization scheme, for the purpose of production of downstream products for
export markets.

Particulars POI (MT)
Imports made by Bodal Ak
Total imports into India 13,780
Imports in relation to total imports *EEYS
Range 0-5%
Consumption in India 17,690
Imports in relation to consumption in India *EEYS
Range 0-5%
Production of domestic industry Ak
Imports in relation to production *EE%
Range 0-10%
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16.  Based on the information above, the Authority finds that the focus of the producer remains on production of the
product and has not shifted to importation.

17. It has been alleged that the domestic industry acts as a price setter, through imports, as it accounts for a
majority position in the market. The Authority notes that the imports by the applicant are negligible during the
period of investigation. Further, even the imports during the previous years were insignificant. These imported
product were not sold in the market. Even after considering these imports, the domestic industry cannot be
considered to be accounting for the majority share in the market. Thus, it is noted that such a small volume of
imports does not allow the domestic industry to set prices in the market.

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

Imports by applicant MT ok oAk - oAk

Trend Indexed 100 53 - 55

Subject imports MT 20,529 16,824 16,579 13,780

Share in imports % ok ok ok ok

Share in imports Range 0-5% 0-5% 0% 0-5%

Sales of applicant MT ok Ak ok ok

Trend Indexed 100 43 102 138

18.  In view of the foregoing, the applicant is considered eligible to constitute domestic industry under Rule 2(b) of
the Anti-Dumping Rules, as per the consistent practice of the Authority.

19.  The Authority also notes that the applicant has provided information regarding imports by it throughout the
injury period. A non-confidential summary of such information was also provided to other interested parties, in
the form of import volumes expressed as a % range of total imports.

20.  The applicant has provided information regarding production of the two producers. The same has been
considered for the purpose of the present determination. It is noted that the applicant constitutes a major
proportion of ***% of the total domestic production. Therefore, the applicant constitutes domestic industry
under Rule 2(b) of the Anti-Dumping Rules, and the application satisfies the requirements of standing under
Rule 5(3) under the Rules.

D. CONFIDENTIALITY

D.1. Views of other interested parties

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

a. The applicant has claimed confidentiality in violation of Trade Notice No. 10/2018 by not disclosing
non-injurious price in +/- 10% range and the net sales realisation.

b. In line with the CESTAT judgment in the case of Exotic Décor Pvt. Ltd. vs Designated Authority (Anti-
Dumping Appeal No. 52233 of 2018) dated 12 June 2020, Authority is requested to provide the import
data in the same format and manner as it was taken on record for the purpose of investigation.

¢.  The domestic industry has not disclosed the price at which the subject goods were imported by it.

D.2. Views of domestic industry

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

a. Furthermore, the confidentiality objections raised by interested parties are belated, submitted long after
the required 7-day period, and should not be accepted.

b. The domestic industry has provided net sales realization in indexed form and non-injurious price ranges
in the non-confidential version of the application circulated to all interested parties, in line with the
requirements of the Trade Notice. Since disclosure of net sales realization is highly confidential,
disclosure of it would be prejudicial to the competitive interests of the applicant.
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D.3.

23.

24.

25.

26.

27.

E.1.

28.

c. Disclosure of the non-injurious price in a very narrow range could severely harm the industry’s
competitive position, so it has been presented in a broader range, which does not prejudice any
interested party.

d.  The applicant has provided an import summary based on third-party market intelligence data, which it is
not authorized to disclose. In any case, the Authority has not relied on the import data submitted by
domestic industry at the stage of initiation itself, and sought DG System data.

e. There is no requirement to disclose the price of imports by domestic industry, to the other interested
parties.

Examination by Authority

The Authority made available non-confidential version of the information provided by various parties to all
interested parties as per Rule 6(7) of the AD Rules. With regard to confidentiality of information, Rule 7 of AD
Rules provides as follows:

“(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6, sub-rule (2) of rule 12,
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 summarisation 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”

The information provided by all the interested parties on confidential basis was examined with regard to
sufficiency of the confidentiality claims. On being satisfied, the Authority has accepted the confidentiality
claims, wherever warranted and such information has been considered confidential and not disclosed to the
other interested parties. Wherever possible, the parties providing information on confidential basis were
directed to provide sufficient non-confidential version of the information filed on confidential basis.

The submissions made by the domestic industry and the participating exporters concerning confidentiality, to
the extent considered relevant, were examined by the Authority and addressed accordingly. It is seen that the
applicant and interested parties have claimed confidentiality on information, such as production, capacity,
capacity utilization, sales volumes, market share, stocks, selling price, costs, profits, cash profits, return on
investment, non-injurious price, cost of production related information, normal value, export price, dumping
margin, injury margin, price adjustments, profit related information, sales channels, sales & purchase
documents, customers and suppliers names, etc. It is also seen that wherever information is for an injury
period, the same has been provided on an indexed basis.

With regard to the submission that the domestic industry has not disclosed the net sales realization, it is noted
that the trends have been provided. The Authority finds that the information with regard to import price of
individual parties is confidential in nature. With regard to the non-injurious price, the domestic industry
explained that the disclosure in an inordinately narrow range would be prejudicial to the competitive interests
of the domestic industry. The Authority has accepted the confidentiality claimed after having been satisfied
with the justification provided by the domestic industry.

With regard to import data, the Authority notes that the domestic industry has identified the source as market
intelligence and provided the import statement based on the same. However, the Authority has not relied upon
the information provided by the interested parties, at the stage of initiation, or in its determination. The
Authority has relied upon DG Systems data for its determinations in the present investigation.

MISCELLANEOUS SUBMISSIONS

Views of other interested parties

The following miscellaneous submissions have been made by the other interested parties:
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E.2.

29.

E.3.

30.

F.1.

31.

F.2.

32.

F.3.

a.  The confidential and non-confidential version of the questionnaire response of Dr. Reddy’s Laboratories
Limited was filed timely on 3™ June 2025.

Views of domestic industry

No submissions have been made by the domestic industry in this regard.

Examination by Authority

It has been examined and found that the response of Dr. Reddy’s Laboratories Limited was filed within the
prescribed deadline.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

Views of other interested parties

The other interested parties have submitted as follows with reference to determination of normal value, export
price and dumping margin.

a. The other interested parties have requested that the dumping and injury margin should be based on the
information filed by the cooperating producers/exporters.

b. The claimed dumping margin and injury margin of the domestic industry is meaningless.

c. The normal value should be determined as per consistent practice of Authority, based on optimization of
cost of production of the domestic industry.

Views of domestic industry

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

a. China PR should be treated as a non-market economy in accordance with Article 15(a)(i) of China’s
Accession Protocol and the normal value should be determined in terms of Annexure I, Rule 7 of the
AD Rules.

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

¢.  Normal value for all exporters should be determined according to para 7 of Annexure — I of the Rules
and on the basis of the actual cost of production of the domestic industry with reasonable addition of
profits. It cannot be assumed that the foreign producers are operating under optimum conditions, and
therefore, must have achieved the lowest utilization of raw materials and utilities, or highest utilization
of capacities.

d.  The dumping margin and injury margin are positive and significant.

e. Individual margins may be determined based on responses filed by the cooperative producers, if such
responses are found to contain adequate and accurate information.

Examination by the Authority

F.3.1. Determination of Normal Value

33.

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

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

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

(i) If the producers under investigation can clearly show that market economy conditions prevail in the
industry producing the like product with regard to the manufacture, production and sale of that product,
the importing WTO Member shall use Chinese prices or costs for the industry under investigation in
determining price comparability;

(ii) The importing WTO Member may use a methodology that is not based on a strict comparison with
domestic prices or costs in China if the producers under investigation cannot clearly show that market
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34.

35.

36.

economy conditions prevail in the industry producing the like product with regard to manufacture,
production and sale of that product.

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

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

(d) Once China has established, under the national law of the importing WIO Member, that it is a
market economy, the provisions of subparagraph (a) shall be terminated provided that the importing
Member's national law contains market economy criteria as of the date of accession. In any event, the
provisions of subparagraph (a)(ii) shall expire 15 years after the date of accession. In addition, should
China establish, pursuant to the national law of the importing WTO Member, that market economy
conditions prevail in a particular industry or sector, the non-market economy provisions of
subparagraph (a) shall no longer apply to that industry or sector.”

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

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

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

In the present case, there is no evidence of price or constructed value prevailing in a market economy third
country brought forward by any interested party. Further, the product does not have a dedicated tariff code at
six-digit level, to permit consideration of price of exports from a market economy third country to other
countries. The product has been imported only from the subject country into India. The Authority has therefore,
determined normal value as per the price payable in India, based on adjusted cost of production of the
applicant, duly adjusted for selling, general and administrative expenses and reasonable profits.

F.3.2. Determination of Export Price

Export price for Inner Mongolia Wuhai Yadong Fine Chemical Co., Ltd.

37.

During the period of investigation, Inner Mongolia Wuhai Yadong Fine Chemical Co., Ltd. (Inner Mongolia)
has exported *** MT of the product under consideration to India, of which ***MT has been exported through
unrelated exporter. The balance *** MT has been exported through its related exporters, Shanghai Sunrise
International Limited, Tianjin Yadong Chemical Co., Ltd. (Tianjin Yadong Chemical) and Tianjin Yadong
Longxin International Limited.
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38.

Inner Mangolia = Shanghai Sunrise International Ltd. - Shanghai Amino Chem Co., Ltd. = Unrelated
Customers in India

Inner Mongolia = Tianjin Yadong Chemical Co., Ltd. = Sinochem Plastics Co., Ltd = Unrelated customers
in India

Inner Mongolia - Tianjin Yadong Longxin International Ltd. = Sinochem Plastics Co., Ltd. = Unrelated
customers in India

Inner Mongolia - Tianjin Yadong Longxin International Ltd. > Shanghai Amino Chem Co., Ltd. >
unrelated customers in India

Inner Mongolia—> Tianjin Yadong Longxin International Ltd. = Xi'An Full-Link Trading Co., Ltd.
> Unrelated customers in India

Inner Mongolia = Tianjin Yadong Longxin International Limited - Changshan Haicheng Chemical Co., Ltd.
- Unrelated customers in India

The export price has been determined based on the price of sale charged from unrelated customers in India.
Adjustments have been made for ocean freight, insurance, inland transportation, port and other related
expenses, credit cost and bank charges after desk verification. The net export price so determined has been
mentioned in the table below.

Export price for Jining Sunshine Chemical Co., Ltd. and Shandong Century Sunshine Technology Co., Ltd.

39.  Jining Sunshine Chemical Co., Ltd. (Jining Sunshine) and Shandong Century Sunshine Technology Co., Ltd.
(Shandong Century) are related producers of the product under consideration. During the period of
investigation, Jinjing Sunshine and Shandong Century have exported ***MT and ***MT of the product under
consideration to India respectively. Both the producers have exported the product directly.

Jinjing Sunshine - Unrelated customers in India
Shandong Century - Unrelated customers in India

40.  The export price has been determined based on the price of sale charged from unrelated customers in India.
Adjustments have been made for ocean freight, insurance, inland transportation, port and other related
expenses, credit cost, and bank charges after desk verification. The net export price so determined has been
mentioned in the table below.

F.3.3. Dumping Margin

41.  The related producers and exporters were regarded as one single entity and attributed one single dumping
margin which was calculated on the basis of the weighted average of the dumping margins of the cooperating
related producers and exporters. Injury margin has also been determined in a similar way.

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

Dumping Margin Table
Normal Export Dumping Dumping Dumping
SN [Name of Producer Value Price Margin Margin Margin
(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)

4. Inner Mongolia Wuhai Yadong oAk ok oAk oAk 30-40
Fine Chemical Co., Ltd.

5. Sunshine Group oAk otk ok ook 25-35

a Jining Sunshine Chemical Co. Ltd. Hrk ok okk ok Hkk

b Shandong Century Sunshine HoHE HEE Hoxk Hoxk Hoxk
Technology Co., Ltd.

6. Any other producer HHE Hxk ok ok 40-50

G. ASSESSMENT OF INJURY AND CAUSAL LINK

G.1. Views of other interested parties

43.  The following submissions have been made by the other interested parties with regard to the injury and causal link:
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1.

ii.

iii.

1v.

Vi.

Vii.

Viii.

1X.

Xi.

Xii.

xiil.

X1V.

XV.

XVi.

XVii.

XVviil.

XiX.

XX.

XXi.

XXil.

The domestic industry has not faced volume or price injury.

The other two producers of the subject goods have neither supported nor participated in the subject
investigation despite decline in their market share. This shows that the injury is not industry wide.

The subject imports have significantly declined in absolute terms. Further, the subject imports have
also declined in relative terms in the period of investigation when compared with 2022-23. There is
no increase in imports, as required under the provisions of para (ii) of Annexure — II of the Rules.

While the subject imports have moved in congruence with demand; the production and sales of the
domestic industry have increased despite the decline in demand.

The submission that imports are in excess of demand-supply gap is flawed as it has been assumed
that the plant will operate at 100% capacity utilization which is not realistic. The demand-supply
gap must be evaluated in light of the historical trends of capacity utilization of the applicant.

The imports made by the applicant should be excluded from scope of product, as applicant cannot
take advantage of its own wrong.

There is no price suppression and depression as the import prices of Kalpsutra are higher than the
domestic procurement prices.

The decline in domestic prices cannot be attributed to subject imports as even the export price of the
domestic industry has declined. Thus, the decline in price is due to internal operational or
management factors.

The decline in prices of the domestic industry is a strategic decision of the domestic industry to
expand market share and pursue volume driven growth.

The landed price is higher than the selling price of the domestic industry resulting in negative price
undercutting. Thus, it is evident that the subject imports are not exerting any pressure on domestic prices.

The submission that price undercutting is negative as the domestic industry has been compelled to
keep prices low to retain market share is speculative.

The production, sales and capacity utilization of the domestic industry have increased over the
injury period, while imports have declined.

The temporary decline in capacity utilization in 2022-23 and 2023-24 cannot be attributed to
imports as the import volumes were the same in the periods when the domestic industry achieved
higher capacity utilization.

Any alleged price undercutting has not prevented the domestic industry from achieving a growth in sales.

Despite decline in demand the market share of subject imports remained stable while that of the domestic
industry increased. The market share of other producers declined which shows that the domestic industry
has captured market share from such producers and has a competitive position in the market.

In light of non-participation of other producers, the significant decline in their market share cannot
be verified and relied upon. Had the share actually declined, the producers would have participated.

Considering that the market share of domestic industry has increased by 74%, it cannot be
considered that the imports dominate the market.

The marginal increase in inventory over the injury period is owing to the increase in production. The
inventory of the domestic industry has declined in the period of investigation as compared to 2023 -
24 due to increase in sales.

There has been an increase in number of employees along with the productivity per day. The
expansion of workforce contradicts the claim of injury. Further, the salary and wages have declined
which shows wage optimisation and not injury to the domestic industry.

The losses of the applicant declined over the injury period.

While landed price remained same and imports declined between 2021-22 and 2022-23, the
domestic industry started incurring losses from a situation of profits.

The domestic industry has deliberately reduced prices, in order to drive volumes.
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G.2.

44,

XXiil.

XXiv.

XXV.

XXV,

XXVil.

XXViii.

XXiX.

The applicant has stated that the imports are for captive consumption and in order to keep its
downstream product competitive in global market. This shows that the injury to the domestic
industry is not due to imports but by its own inflated cost and inefficiency.

Injury is self-inflicted as the applicant has majority market share and is a price setter. By importing
subject goods at low prices, the applicant has created self-inflicted injury.

The interest costs have increased substantially owing to global monetary tightening and interest rate
increases. The increase in interest cost is not attributable to an increase in capacity.

The rise in depreciation shows the domestic industry has made new investments, which goes against
its claim that injury has prevented business expansion.

The profitability of the domestic industry is affected due to Covid, Russia-Ukraine War and tensions
related to Israel as stated by its CFO in Earnings Call Transcript for FY 2025 (Q3), and not due to
subject imports.

The CFO has stated that the demand has suddenly dropped worldwide across products. This shows
that profitability has declined globally and not just in the Indian market because of subject imports.

The low capacity utilization is attributable to operational inefficiencies or business strategies.

Views of the domestic industry

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

1.

il.

iil.

iv.

V.

Vii.

viii.

XI.

Xil.

xiii.

X1v.

XV.

Once the applicant constitutes domestic industry, the injury must be examined for the defined
domestic industry. The financial performance of other domestic producers is irrelevant for the
purpose. The same is also consistent with WTO Panel decision in the case of EC — Bed Linen and
Appellate Body decision in the case of US — Hot-Rolled Steel.

During the period of investigation, the imports declined in relative terms, compared to the previous periods,
owing to decline in demand. However, imports continued to be higher than in the previous periods.

The imports have increased in relation to production and consumption.
The volume of subject imports is significant in relation to the Indian production and consumption.
The subject imports are more than double the demand-supply gap.

The demand-supply gap shall be seen in light of capacities, and not production of the domestic
industry, as claimed by the interested parties.

Contrary to claim of interested parties, the imports by applicant cannot be excluded from injury
analysis, since the injury must be examined with reference to subject imports.

Decline in the landed price of imports over the injury period, has led to an increased demand for low
priced imports.

The landed price of imports has remained below the cost of sales of the domestic industry over the
injury period and forced the domestic industry to sell below its costs.

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

Contrary to claims of interested parties, the examination of price suppression and depression shall
not be based on transactions of individual parties, but subject imports as a whole. Further, price
suppression and depression is not based on price of procurement but on the movement of price of
cost of sales, selling price and landed price of the subject imports in India.

The domestic industry is facing competition by the Chinese imports not only in the domestic market,
but also in the international market, leading to a decline in export prices.

Export sales are more profitable than domestic sales showing that market conditions are severely
affected due to the presence of dumped imports from China.

The domestic industry is being forced to match the import prices.

It is not speculative that the domestic industry has been forced to reduce prices, since the imports
command the majority share of the market. Had there been no compulsion to reduce prices, the
domestic industry would have charged remunerative prices.
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XVI.

XVIi.

XViil.

XiX.

XX.

XXI.

XXIl.

Xxlii.

XXIV.

XXV.

XXVI.

XXVil.

XXVIil.

XXiX.

XXX.

XXXI.

XXXII.

XXX1il.

XXX1V.

XXXV.

XXXVI.

XXXVil.

XXXViil.

XXXIX.

The decline in prices cannot be considered a strategic decision of the domestic industry, inasmuch as
the domestic industry holds a minority share.

The capacity utilization of the domestic industry was quite high in the past. If such higher capacity
utilization is considered, it would be seen that the imports are higher even considering the demand-supply
gap, calculated having regard to achievable production based on such actual capacity utilization.

While the Indian industry has the capacity to cater to a larger share of the demand, the subject
imports hold a dominant share of the market in India.

The domestic industry increased its market share slightly by selling at losses, yet the overall market
share of the Indian industry decreased over the injury period.

The domestic industry has provided the information available to it, with regard to production and
market share of other producers.

The subject imports did not decline commensurate with the decline in demand.

Even though the demand in the country is more than the capacities of the Indian industry, the
domestic industry has operated at underutilized capacities.

Even at present, the users are not importing from a single source. There are more than 50 exporters
of the product, with most importers importing from more than one exporter.

Considering the low market share held by the domestic industry, in contrast to achievable market
share, the reliance on imports cannot be attributed to demand-supply gap.

The argument of interested parties that the market share of imports has declined is factually
incorrect. The imports have continued to dominate the Indian market.

While inventories have declined compared to previous year, they have increased compared to the
base year. Thus, when selling at profits, the domestic industry was carrying lower inventories, than
that during the period of investigation.

The domestic industry has been forced to sell below variable cost to dispose off its inventory.
The domestic industry has not claimed injury in respect of number of employees and salary and wages.

The decline in salary shows the burnt borne by the employees of the domestic industry. However,
the same is also governed by a number of factors including overall operations of the company and
the economy of the country.

The profitability of the domestic industry, post 2021-22, declined steeply by 1543% over the injury
period, with huge losses over the injury period. The cash profits have also declined.

The domestic industry was profitable in the base year, which shows that any subsequent decline is
due to the decline in import price.

The domestic industry incurred losses in the second year due to import price not increasing, in
response to an increase in costs. Such an increase in costs should have been reflected in higher
import prices as well.

The domestic industry earned low returns in 2021-22. It faced negative returns post 2022-23,
including in the period of investigation.

Since the import price is below the variable cost of the domestic industry, it has been forced to sell
below its variable cost, thereby losing money per unit of sales made.

Imposition of duty would restore fair profits, which would allow the domestic industry to earn a profit.

The negative PBIT of the domestic industry, since 2022-23 shows that the domestic industry is
unable to raise capital investment and is not earning enough to service its debt obligations.

For the Authority to conclude existence of material injury, it is not necessary that all parameters
must show deterioration, as held in Pakistan — BOPP. In the present case, the domestic industry has
gained sales, at the cost of decline in profitability.

There is no evidence that the domestic industry has faced any inefficiency, due to which the
applicant has suffered injury.

Considering that the majority market share in India is held by the imports, the domestic industry
cannot be considered the price setter, as claimed by the domestic industry. In case the domestic
industry was setting prices, it would not have sold the goods at losses and below variable cost.
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G.3.
45.

46.

47.

48.

49.

x1. Even the earnings before interest, depreciation, taxes and amortisation (EBIDTA) of the domestic
industry has reduced over the injury period, and is negative during the period of investigation. Thus,
the injury is not attributable to depreciation or interest costs.

xli. The increase in depreciation is attributable to the fact that the domestic industry invested in certain
fixed assets used in plant, not entailing capacity addition. This led to a slight increase in
depreciation. Further, due to higher allocation of costs to export sales in certain years, the
depreciation costs may fluctuate.

xlii. Interest and depreciation costs are negligible in relation to total costs, while the domestic industry
has suffered significant losses.

xliii.  Reliance on the investors call is not appropriate as they relate to performance of the company as a
whole for all products, and not just the subject goods.

xliv.  The domestic industry is engaged in a number of Dye Intermediates, of which the subject goods
account for less than 10%. Further, during the relevant period, the subject goods were classified as
basic chemicals, and not as dye intermediates. The statements made in Earnings Call with reference
to Dye Intermediates should not be relied upon.

xlv. Decline in demand equally impacts domestic producers and foreign producers. However, the same
cannot be a justification for dumping.

Examination by 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.

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 all the interested parties.

The interested parties have emphasized that improvement in certain parameters of the domestic industry cannot
be ignored. The domestic industry has countered that mere improvement in certain parameters does not imply
absence of injury particularly when there is significant deterioration in other parameters. The Authority notes
that it is required to conduct a holistic assessment of all parameters, and arrive at its conclusions. Based on a
holistic assessment, if Authority finds that imports have caused injury to the domestic industry, the
improvement in certain parameters shall not negate such a conclusion. If, on the other hand, an examination of
all parameters shows absence of injury, the deterioration in certain parameters cannot be considered injury.

The other interested parties have submitted that the absence of participation by other domestic producers may
indicate that the injury may not be industry-wide. The Authority notes that the applicant constitutes “a major
proportion” of the domestic production and thus, constitutes domestic industry under the law. Further, the
Authority or the domestic industry cannot compel a party to participate in the investigation. The Authority is
required to undertake injury analysis for the defined domestic industry. This is also in consonance with the
observations of the WTO Panel in EC — Bed Linen.

The interested parties have contended that imports by applicant must be excluded from the injury examination.
However, the Authority notes that under the provisions of Rule 11 of the Anti-Dumping Rules, read with
Annexure-II thereto, the Authority is required to undertake injury examination with regard to the dumped
imports. Such imports shall include the imports made by applicant as well.

G.3.1. Volume Effect of dumped imports

i

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

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

Subject imports MT 20,529 16,824 16,579 13,780

MT

Sales of domestic industry ok ok otk HAK

Trend Indexed 100 43 102 138

Sales of other domestic MT - oo oo .

producers

Trend Indexed 100 47 46 30

Captive consumption MT ok ok oAk HAK

Trend Indexed 100 0 20 94

Demand excluding Captive MT - oo oo -

consumption

Trend Indexed 100 74 77 67

. . . MT

Demand including Captive 26,459 19,447 20,301 17,690

consumption

51.  The Authority notes that the demand for the subject goods has declined over injury period. It is also noted that
whereas demand has declined, market share of subject imports has increased.

52.  Certain interested parties have contended that the market share cannot be verified in the absence of
participation of other domestic producers. The Authority notes that the applicant is required to furnish the
information available to it for the purpose of initiation of investigation. Further, in its rejoinder submissions,
the domestic industry submitted written communication from Eastern Naphtha Chemicals Private Limited
containing details of production and capacity. Such details show a steep decline in production of that producer.
The interested parties have not shown that there was alternative information available, which the applicant
should have furnished. It is further noted that the Authority initiated the investigation and invited all interested
parties to participate in the investigation. The other domestic producers could have also participated in the
investigation by submitting the required information. However, the other domestic producers have opted not to
participate in the investigation. The interested parties have also not provided alternative information which the
Authority may rely upon, or any evidence demonstrating that the information provided by the domestic
industry was unreliable. In absence of the same, the Authority has relied upon the information submitted by the
domestic industry with regard to production and sales of the other domestic producers for the purpose of the
investigation.

ii. Imports in Absolute and Relative Terms

53.  With regard to the volume of dumped imports, it is required to be considered whether there has been a
significant increase in dumped imports either in absolute terms or relative to production or consumption in
India. The volume of imports over the injury period was as follows:

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

Subject imports MT 20,529 16,824 16,579 13,780

Demand MT 26,459 19,447 20,301 17,690

Indian production MT 7,120 3,390 4,200 4,794

Imports in relation to

Consumption % 78% 87% 82% 78%

Production % 288% 496% 395% 287%

Total imports % 100% 100% 100% 100%
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54.  The Authority notes that:

i.  The volume of subject imports has declined over the injury period. While this is partly in response to the
decline in demand it is noted that whereas demand has declined, market share of subject imports has
increased.

ii.  The imports increased in relation to production and consumption in POI as compared to the base year.

iii.  The imports account for 78% of the consumption in India, demonstrating that the imports are accounting
for a predominant share of the Indian market.

iv.  The subject imports account for entirety of the imports into India.

G.3.2. Price Effect

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

i. Price Undercutting

56.  For the purpose of price undercutting analysis, the net sales realisation of the domestic industry has been
compared with the landed price of imports from subject country. Table is shown below:

Particulars Unit Subject country
Net sales realization IMT ot
Landed price I/MT 1,53,471
Price undercutting I/MT *kk

Price undercutting %, soxk

Price undercutting Range 0-10%

57.  Itis noted that the imports are marginally undercutting the prices of the domestic industry.
ii. Price Suppression / Depression

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

Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales IMT oAk oAk wAk HAk
Trend Indexed 100 129 116 114
Selling price I/MT HoHE HEE ok ok
Trend Indexed 100 91 80 79
Landed price IMT 1,94,189 1,90,731 1,56,142 1,53,471
Trend Indexed 100 98 80 79

59.  The Authority notes that the cost of sales of the domestic industry has increased over the period. However, the
selling price of the domestic industry has declined in response to a lower landed price. Over the injury period,
while the cost of sales of the domestic industry has increased by 14%, the selling price of domestic industry
and landed price of imports has declined by 21%. Barring 2022-23, the import prices and selling price of
domestic industry have moved in line. It is further noted that the subject imports are priced below the cost of
sales of the domestic industry. Thus, the subject imports have suppressed and depressed the prices of the
domestic industry.
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G.3.3. Economic Parameters of the Domestic Industry

60.  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.

i. Production, capacity, capacity utilization and sales

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

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

Capacity MT sk Hkk Heksk Hsksk

Trend Indexed 100 100 100 100

PrOduCtiOn MT skksk skeksk skskek skeksk

Trend Indexed 100 56 75 109

Capacity utilization % ek ok ok ok

Trend Indexed 100 56 75 109

Domestic sales MT wkx Hok* wkx *ok*x

Trend Indexed 100 43 102 138

Captive consumption MT HoEE Hoxk Rl Hoxk

Trend Indexed 100 0 20 94

Expor‘[ Sales MT skksk skesksk skskek skeksk

Trend Indexed 100 85 46 59

62.  The Authority notes that the production, sales and capacity utilization of the domestic industry have increased

63.

64.

ii.

65.

over the injury period. However, the domestic industry continues to face significant underutilized production
capacities.

The Authority notes that demand for the product fell sharply in 2022-23. Faced with decline in demand and
dominance of imports, the domestic industry reduced its prices despite increase in costs on account of raw
materials. Even when the domestic industry reduced the prices, the subject imports remained significant and in
fact share of subject imports increased in relation to demand in India. Demand for the product thereafter
remained relatively stable and the domestic industry was able to increase its domestic sales and consequently
production and capacity utilization by offering competitive prices. Resultantly, domestic sales of the domestic
industry fell sharply in 2022-23 and increased thereafter till the POI. Even when the sales in the POI were
higher than the base year, the domestic industry was still holding very low market share and was faced with
significantly underutilized production capacities.

Export sales of the domestic industry fell over the injury period and the domestic industry had more material to
offer in the market. Captive consumption of the domestic industry is quite low as compared to capacity and
production and therefore is not a cause of low merchant sales volumes.

Market share in demand

The market share of subject imports, domestic industry and other producers over the period was as under.

Market share of Unit 2021-22 2022-23 2023-24 POI

Domestic industry

% skskosk skesksk skskosk sksksk

Trend Indexed 100 52 122 200

Other producers %

skskosk skesksk skskosk sksksk
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Trend Indexed 100 64 61 45
% 22% 13% 18% 22%

Indian Industry as a whole ’ ’ ’ ’ ’

Subject imports % 78% 87% 82% 78%

66. It is seen that the dumped imports command predominant share in the Indian market. Further, market share of
subject imports increased in 2022-23, when demand for the product declined. Even when market share of
imports declined thereafter, the same is due to efforts made by the domestic industry to sell more volumes.
Further, the market share during the period of investigation is higher than that at the beginning of the injury
period and continued to constitute predominant share in Indian market. The Authority notes that the domestic
industry lost market share in 2022-23 when the demand for the product declined. Thereafter, the domestic
industry gained market share. However, market share of the domestic industry continued to remain at low
levels despite unutilised production capacities and competitive prices offered by the domestic industry. Further,
the other domestic producers and the Indian industry as a whole have lost market share over the injury period.

67.  The domestic industry has highlighted that while it could have catered to a much larger market, it has been
relegated to a very small market share. The Authority notes that the capacity in India is sufficient to cater to a
much higher share of 86% in total demand in India. However, as against this, the industry as a whole holds a
share of 22%, while the subject imports account for 78%. Even if the actual achieved capacity utilization of the
domestic industry in the past is considered, the Indian industry could have catered to the majority share.
However, it has been relegated to the minority share by the subject imports.

iii. Inventories

68.  Inventories of the domestic industry over the injury period were as follows.

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

Opening inventory MT ok Hoxk Hoxk Rl

Closing inventory MT oAk oAk oAk HAK

Average inventory MT oAk oAk oAk HAK

Trend Indexed 100 166 191 114

69.  The Authority notes that the inventories with the domestic industry increased in 2022-23 despite reducing

production. Thereafter, whereas inventories declined till the beginning of the POI, the same increased again
towards the end of the POIL. It is noted that the domestic industry has sold at losses to dispose of such
inventories.

iv. Employment, productivity and wages

70.  The Authority has examined the information relating to employment, wages and productivity, as given below:
Particulars Unit 2021-22 2022-23 2023-24 POI

No. of employees Nos. ok ok Hoxk oAk
Trend Indexed 100 80 90 106
Salaries and wages T lakhs ok ok ok oo
Trend Indexed 100 67 68 92
Productivity per employee MT/Nos ok ok ok oo
Trend Indexed 100 70 83 103

71.  The Authority notes that the number of employees and productivity of the domestic industry has increased over

the injury period with increase in production. However, the salaries and wages of the domestic industry have
declined. The domestic industry has not claimed any injury on this account.
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V. Profits, cash profits and return on capital employed
72.  Profits, cash profits and return on capital employed of the domestic industry over the injury period are given in
the table below:
Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales I/MT wAK kK ok wAK
Trend Indexed 100 129 116 114
Selling price I/MT HoEk Hoxk Hoxk ok
Trend Indexed 100 91 80 79
Profit/loss I/MT HoEk Hoxk Hoxk HoEk
Trend Indexed 100 -1,584 -1,498 -1,443
Profit/loss % lakhs HAK ok oAk HAK
Trend Indexed 100 =733 -1,654 -2,173
Cash profits % lakhs oAk ook Hokok oAk
Trend Indexed 100 -394 -901 -1,205
Cash profits IMT ok rokk Hoxk ok
Trend Indexed 100 -876 -840 -824
% skskosk skskok skskok skoksk
Return on capital employed
Trend Indexed 100 -662 -1,179 -1,430

73. It is noted that:

i.

il.

iii.

The domestic industry has incurred losses throughout the injury period, barring the base year. Further,

losses of the domestic industry have increased significantly in the POI as compared to 2022-23

and 2023-24.

The domestic industry has also emphasized that it has been forced to sell the subject goods below its
variable cost in order to compete with the imports.

The domestic industry has incurred steep cash losses and negative return on capital employed in the
injury period.

74.  Certain interested parties have claimed that the injury may be attributable to increased interest and depreciation
costs. The Authority notes that Earnings before Interest and Depreciation, EBIDTA, are also negative, and
have declined over the injury period. Therefore, the domestic industry has incurred a loss, before providing for
interest and depreciation expenses. That being the case, the losses suffered cannot be attributed to interest and
depreciation costs faced.

Particulars Unit 2021-22 2022-23 2023-24 POI
Trend Indexed 100 -296 -695 911

75.  The interested parties have alleged that the increase in depreciation cost shows new investment, which goes
against the claim of injury. It is noted that each capital addition in a business does not necessarily entail
capacity addition. In a normal business situation, a producer may require replacement of certain plant and
machinery, or purchase ancillary fixed assets, not leading to capacity addition. The fixed assets details of the
domestic industry and depreciation costs claimed have been verified. The Authority has relied upon the verified
information in this regard.
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vi. Growth

76.  The growth of the domestic industry in terms of volume and profitability parameters is as under.

Particulars Unit 2021-22 2022-23 2023-24 POI
Production % - -44% 34% 45%
Domestic sales % - -57% 138% 36%
Profit / loss % - -833% -126% -31%
Cash profits % - -494% -129% -34%
Return on capital employed % i 762% 78% 21%

77.

vii.

78.

viii.

79.

ix.

80.

H.1.

81.

82.

83.

84.

It is noted that the volume parameters of the domestic industry have shown positive growth in the injury
period. However, the profitability parameters of the domestic industry showed a negative growth throughout
the injury period.

Ability to Raise Capital Investment

The Authority notes that the profitability of the domestic industry has declined significantly and the domestic
industry has incurred significant losses and cash losses in the period of investigation. The EBIDTA of the
domestic industry itself is negative. Thus, the imports have adversely impacted the ability of the domestic
industry to raise capital investment.

Magnitude of Dumping Margin

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

Factors affecting prices

The Authority notes that the imports account for the majority share in the market. Contrary to the claims of the
interested parties, the domestic industry does not account for a significant enough share in the market to be a
price setter. The imports constitute more than 75% of the market, and are setting the prices in the market. The
domestic industry has supplied the product at prices comparable to the subject imports. The information on
record also shows that the domestic industry has not been able to increase its prices in response to the increase
in cost. Rather, the imports have depressed the prices of the domestic industry. In view of the same, it is noted
that the subject imports have impacted the prices of the domestic industry.

CAUSAL LINK

Non-attribution analysis

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

Volume and value of imports from third country

It is noted that apart from the subject country, there are no imports into India. Thus, injury to the domestic
industry cannot be attributed to imports from other countries.

Contraction in demand

While the demand for the subject goods has declined over the injury period, the demand continues to remain
higher than the capacity in India. The domestic industry has faced injury as the subject imports are accounting
for the predominant share in demand, while the Indian industry holds a minority share. In view of the
significant demand existing in the market, the Authority does not find that the industry has suffered injury due
to contraction in demand.

Pattern of consumption

No changes in pattern of consumption have been identified, which could have caused injury to the domestic
industry. Thus, the injury to the domestic industry cannot be attributed to changes in patterns of consumption.
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d.

85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

Conditions of competition and trade restrictive practices

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

Developments in technology

The investigation has not revealed any changes in technology, which could have led to obsolescence of
technology held by the domestic industry. In view of the same, the Authority does not find that the injury to the
domestic industry can be attributed to developments in technology.

Productivity

The productivity of the domestic industry has increased over the injury period. Thus, injury is not due to
decline in productivity.

Export performance of the domestic industry

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

As regards the submissions that the export price of the domestic industry has declined over the injury period,
the Authority notes that during the period of investigation, the export price of the domestic industry has
remained higher than its domestic selling price. In such a situation, the domestic industry cannot be considered
to have suffered due to its export performance.

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.

Injury due to own imports

Certain interested parties have argued that the domestic industry has suffered injury due to own imports.
However, the Authority has examined the issue and found that the imports of the domestic industry are
negligible in relation to the subject imports into India. Further, the imports are negligible in relation to the own
production of the domestic industry. Therefore, the own imports of the domestic industry have not caused
injury to it, as alleged by the interested parties.

Incompetitiveness of the domestic industry

Certain interested parties have contended that the fact that the domestic industry is importing for captive
consumption shows that the domestic industry is not competitive in global market. The Authority notes that the
domestic industry has imported under advance authorization program. Such program permits parties to import
duty-free, even after imposition of anti-dumping duty. It is found that the imports were priced below the cost of
sales of the domestic industry. If other producers of downstream product are importing the product duty-free at
dumped prices, and exporting the same, the domestic industry cannot use its own material, and be competitive
with other producers. The use of imported raw material does not reveal incompetitiveness of the domestic
industry, but merely highlights the cheaper prices at which the imported material was available.

Covid, Russia-Ukraine conflict and tensions related to Israel, and decline in demand worldwide

The interested parties have also relied on the earnings call of the domestic industry to argue that the domestic
industry has itself attributed the decline in its performance due to Covid-19, Russia-Ukraine conflict and
tensions related to Israel. The Authority notes that such statements have been made in the context of 2022-23,
and not the period of investigation. By contrast, the information on record shows that the profitability of the
domestic industry has deteriorated significantly in 2023-24 and the period of investigation. Thus, the same
cannot be attributed to the factors highlighted by the parties. Further, the statements made relate to dye
intermediates as a whole, sold in both domestic and export markets, while the Authority has conducted injury
analysis for the sales of subject goods in the domestic market. Therefore, the Authority has relied upon the
verified data, in arriving at its determinations.

As regards the decline in demand worldwide, the Authority has already noted that the demand for the subject
goods has declined. However, the demand continues to remain significantly higher than the Indian capacity.
Further, the domestic industry has witnessed an increase in its volume parameters. That being the case, the
injury to the domestic industry is not on account of any decline in demand.
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I. INJURY MARGIN

95. 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
country 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.

96.  The landed price for the cooperative exporters has been determined on the basis of the data furnished by the
exporters.

97.  For all the non-cooperative producers/exporters from the subject country, the Authority has determined the
landed price based on facts available.

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

Non- . . .
- Landed Injury Injury Injury
Injurious . . . .
SN |Name of Producer Price Price Margin Margin Margin
(USD/MT) (USD/MT) (USD/MT) (%) (Range)
L. Inner Mongolia Wuhai oAk ok HAK HAK
Yadong Fine Chemical Co., 10-20
Ltd.
2. Sunshine Group oAk wAK wAK HAK 10-20
a. Jining Sunshine Chemical Co. Ak wAK wAK HAK
10-20
Ltd.
b. Shandong Century Sunshine ok Hk Hk HHk 515
Technology Co., Ltd.
3. Any other producer oAk wAK wAK HAK 20-30
J. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES
J.1. Submissions by other interested parties
99.  The other interested parties have made the following submissions with regard to the Indian industry’s interest:

1. The capacity of the domestic industry is not sufficient to cater the demand of the country, thus
leading to reliance on imports to fill the demand-supply gap. Many users rely on imports, as they
prefer to have a single source.

il. To determine the demand-supply gap, Indian demand should not be compared with the unverifiable
Indian capacity, but should be compared with production or capacity of the domestic industry.

iil.  The impact of the duty presented by the applicant is solely on the dyes sector and ignored all other
sectors which shows a misleading picture. The impact on Kalpsutra will be substantial as the
product under consideration constitutes over 50% of the total cost.
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J.2.

100.

1v.

V.

Vii.

Viil.

1X.

Xi.

Xii.

Xiii.

X1v.

XV.

XVi.

XVil.

XVviil.

XiX.

XX.

XXi.

The product under consideration is a critical input for certain users, and imposition of anti-dumping
duty which would increase the cost of production for such users and impact their interest. The users
have limited ability to pass on the increase in cost due to competition in the downstream market.

Imposition of anti-dumping duties would lead to supply shortages, supply chain disruption, and
higher raw material costs, rendering the downstream industries uncompetitive.

Imposition of anti-dumping duty will make the downstream product less attractive in the global
markets.

Imposition of anti-dumping duty may compel the customers of the downstream industry to seek
alternate material which will lead to decline in demand for their product.

The product under consideration is a critical input used in pharmaceutical industry. The cost of Beta
Naphthol in the total cost of downstream product is 35- 40%.

The imposition of duty will lead to increase in costs of medicines, adversely affecting the healthcare
sector, public health and policy of the Government encouraging APIs and KSMs.

Dr. Reddy uses Beta Naphthol to manufacture Naproxen, which was once included in essential
commodities list, for sale in India and global markets.

Increase in price of the product under consideration would increase costs for Indian pharma and
agrochemical products, making exports less competitive and thus, reducing foreign earnings.

The exporters are already facing prohibitive tariffs in USA, and the imposition of duty would further
weaken their ability to sustain exports.

The impact analysis submitted by the user in their questionnaire response shows the adverse impact
of duty on downstream users.

The domestic industry is not equipped with enough capacity to cater the demand of Dr. Reddy and it
is forced to import the product.

Imposition of anti-dumping duty will lead to supply shortages.

The claim that the domestic industry would be forced to shut down is a huge exaggeration as the
production, sales and market share of the domestic industry have increased in the injury period.

The fact that two producers that are small / medium scale producers have not supported the present
application shows that the domestic industry, which is a large scale multi-national corporation, is
seeking undue protection.

Irregular captive consumption by the domestic industry makes supply of the product under
consideration unreliable, disrupting planning and operations for downstream users.

The Authority is requested to grant exemption to the pharmaceutical industry from anti-dumping
duty as only a small share of total domestic production of Beta Naphthol is consumed by the
pharmaceutical sector compared to other industries in India.

The imposition of duty would prevent long-term contracts and investment decisions by downstream
industries. It may slow technology absorption, limit access to various specifications demanded in
high-performance applications, and disincentivize downstream value addition in India

Submission of the domestic industry that the Chinese producers receive government support are not
supported by evidence.

Submissions by the domestic industry

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

1.

il.

Apart from India and China, there are no other producers of the subject goods globally. If
production in India ceases, both India and the rest of the world would become entirely reliant on
imports from China, thereby enabling China to raise prices and disrupt fair market conditions.

The imposition of the anti-dumping duties is essential to ensure a level playing field in the Indian
market, the viability of domestic production of the like article, and prevent India from becoming
solely import reliant in the product.
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iil.

1v.

Vi.

Vii.

Viii.

1X.

Xi.

Xii.

xiil.

X1v.

XV.

XVi.

XVil.

XVviil.

XiX.

XX.

XXi.

XXil.

It is in the consumers’ interest to have a competitive domestic industry that can supply the product
alongside fairly priced imports. If consumers become entirely dependent on imports, they would be
compelled to maintain higher inventory levels, whereas domestic sourcing allows for lower
inventory requirements.

Encouraging domestic manufacturing activities is essential to make India the manufacturing
powerhouse it aims to become, and would boost employment and increase the GDP of the country.

The product under consideration serves as a chemical intermediate in various industries and is not a
major raw material for downstream products. Its cost represents only a miniscule part of overall
production costs, so any impact on downstream users from the proposed duties would be minimal.

The impact of duty on users for various products would be less than 1%.

The domestic industry has quantified the impact of the product under consideration on the major
sectors, namely the pharmaceutical and dyes industries, which together account for the predominant
share of demand. Other downstream industries, such as the fragrance industry, constitute only a
small part of total demand in India.

The user, Kalpsutra, has claimed an impact of 50% without submitting any backup. They should be
directed to substantiate the claim.

DRL itself has acknowledged that the pharmaceutical industry accounts for only a small proportion
of total domestic production of Beta Naphthol, and thus, the impact on its product may not be
representative of the public.

The domestic industry has quantified the impact of duty on the product produced by DRL at 0.63%.

DRL has not shared a non-confidential version of the impact calculated by it with the interested
parties.

Since significant imports are under advance authorization, such imports can continue, even after
imposition of duty. Thus, the duty shall not affect exports.

If the losses continue, it would impact the viability of operations of the domestic industry, and the
domestic industry would be forced to cease operations.

Non-imposition of duty would lead to monopolization of market by Chinese producers, who may
divert product to another market, in case better prices are offered.

Since the domestic industry is only seeking re-establishment of fair prices, no undue remedy would
accrue to the domestic industry.

Existence of a demand-supply gap is not a justification for dumping. The same has been settled
through various findings of the Authority and decisions of Courts.

While the interested parties have claimed that the domestic industry has provided unverified
information, the interested parties have provided no information at all.

There is no basis for seeking that the capacity of other domestic producers be excluded in the
determination of demand-supply gap.

The information with regard to capacity of Eastern Naphtha Chemicals Private Limited has been
received from the producer itself, and the communication has been enclosed. The capacity claimed
for Multi Organics Private Limited corresponds with the capacity mentioned in the Environmental
Clearance Certificate available on their website.

Low-priced imports of the subject goods have caused unnecessary outflow of foreign exchange,
with imports covering 84% of the Indian market during the investigation period. Imposing duties
would encourage preference for domestic goods, conserve foreign exchange, particularly since the
applicant relies on indigenous raw materials.

The imposition of duty would be consistent with the “Make in India”, “Vocal for Local” and
“AtmaNirbhar Bharat” missions of the Government.

Although India has a demand—supply gap, the domestic industry is making losses, the capacity of
the industry is underutilized, and imports meet most demand. In this situation, further investment is
unlikely and not attractive to new investors. New capacity addition requires investment of ¥ 30-40
crores, which is not possible at present.
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J.3.

101.

102.

103.

104.

XXiil.  There is a lack of alternative sources of supply, demonstrating the need to preserve the existing
domestic sources.

XX1V. The Chinese producers are receiving significant support from the Government, which allows them
to export at lower prices.

XXV. The users want the domestic industry to continue to compete with unfair imports, so that they do not
have to compete with fair imports. Since anti-dumping duty is limited to the dumping margin, the
users would, at best, be at par with global competitors post imposition of duty. If users are not able
to compete at such prices, it implies an inefficiency on their part.

XXVi. Only one user has filed a response to Economic Interest Questionnaire, in which it has stated that the
product does not have substitutes. In any case, since the impact of duty is negligible, the users have
no reason to seek alternative products, as alleged by interested parties.

XxXVil.  Contrary to claim of the interested parties, in absence of domestically produced raw materials, the
objective of strengthening the domestic API and KSM would be undermined.

XXViil. The concerns regarding supply shortages are unfounded as the importers can continue to import
subject goods from the subject country at fair prices even post imposition of anti-dumping duty.

XXiX.  DRL is in bumped profits, and has earned a profit of ¥ ***crores, while the domestic industry has
incurred a loss. No case for exemption to pharmaceuticals industry is made out.

XXX. The share of captive consumption in total production is negligible. Considering that the domestic
industry holds significant underutilized capacities, it cannot be considered that the users are unable
to purchase because of the captive consumption.

Examination by the Authority

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

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

With regard to the submissions that there is demand-supply gap in India, the Authority notes that the domestic
industry is suffering significant under-utilisation of production capacities. In any case, demand-supply gap is
not a justification for dumping in India. The Authority has determined the dumping margin based on the
response filed by the foreign producers and exporters. The dumping margin is positive. Further, demand-supply
gap in India does not bar the domestic industry from seeking redressal against such dumping of the product in
the country.

The Authority notes that the demand-supply gap shall be determined having regard to the total demand and
total supply in the country. The domestic industry has already provided evidence with regard to capacities of
the other domestic producers, as was available to it. The other interested parties have not demonstrated that the
capacities claimed by the domestic industry were not appropriate. The Authority has relied upon the total
Indian capacities for the determination of demand-supply gap.

Particulars Unit Volume

Demand MT 17,499

Indian capacity MT 15,000

Demand-supply gap MT 2,499

Subject imports MT 13,780
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105. The Authority further notes that the existence of demand-supply gap underscores the need for fresh investment
in the country. The domestic industry has claimed that fresh capacity addition requires an investment of X 30-
40 crores. The Authority notes that in the present situation, the domestic producers have been relegated to an
insignificant market share, while the subject imports control the market. the domestic producers are faced with
underutilized capacities. The information on record shows losses to the domestic industry. The market situation
for the product is not conducive for investment. Therefore, the continuation of dumping would not address the
demand-supply gap, but only prevent further investment.

106. As regards the argument that the domestic industry has consumed the product captively, the Authority notes
that the captive consumption by the domestic industry is insignificant in relation to its production and
capacities. In contrast, the domestic industry is faced with significant underutilized capacities.

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

Capacity MT skskok skskosk skoksk skoksk

Trend Indexed 100 100 100 100

PrOduCtiOn MT skskok skskok skokk skokk

Trend Indexed 100 56 75 109

Capacity utilization % ok Ak Ak Ak

Trend Indexed 100 56 75 109

Captive consumption MT oAk HAK HAK HAK

Trend Indexed 100 - 20 94

Captive consumption as % % sk . . .

of capacity

Trend Indexed 100 - 20 95

Captive consumption as % % sk . . .

of production

Trend Indexed 100 - 27 87

107. The domestic industry has quantified the impact of duties on the downstream products. The same has been

summarized below. The domestic industry has, therefore, claimed that the impact of duty of 10% would be in
the range of 0.16% to 0.99% on various products. The Authority notes that considering the proposed duty of
about 10-20%, the impact on actual landed price, as per calculations submitted by domestic industry, is as

below.

Particulars Price of Landed price Cost increase by 12% in case | Beta consumed Impact
Dye of PUC of Anti-Dumping Duty in 1 kg Dye

Unit I/Kg IKg I/Kg Kg/Kg IKg %
Acid Black 164 500 153 18.36 0.05 0.918 0.18%
Direct Red 239 500 153 18.36 0.3 5.508 1.10%
Pigment Red 49:1 360 153 18.36 0.23 4.2228 1.17%
Reactive Orange 500 153 18.36 0.17 3.1212 0.62%
84
Metanil Yellow R 520 153 18.36 0.1 1.836 0.35%
Acid Red 88 400 153 18.36 0.25 4.59 1.15%
Pigment Orange 5 680 153 18.36 0.4 7.344 1.08%
Reactive Red 141 400 153 18.36 0.18 3.3048 0.83%
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108.

109.

110.

111.

112.

113.

114.

The domestic industry has also quantified the duty on Naproxen Sodium, the product produced by Dr. Reddy’s
Laboratories Limited (Dr. Reddy’s). The information provided by the domestic industry shows that the impact
of duty on the final price of the product would be insignificant.

Particulars Unit Izg:i?;:slgliiiﬁr;l
Estimated price of downstream product I/Kg 4,000

Cost of PUC I/Kg 153

Cost increase by 12% I/Kg 18.36

Beta consumed in 1 kg of Naproxen Kg/Kg 1.6
Impact I/Kg 29.38
Impact % 0.73%

Both the users, Kalpsutra Chemicals Private Limited (Kalpsutra) and Dr. Reddy’s have disputed the
calculations provided by the domestic industry. Kalpsutra has claimed that the impact of duties on its
operations would be 50%. However, it has not provided any calculations in support of its argument nor the
claimed impact appears reasonable. Therefore, the Authority has not relied upon the impact claimed by
Kalpsutra.

Dr. Reddy’s has provided a calculation of impact on its product. However, the same was based on an
inordinately high landed price, and impact of duty. The Authority revised and adjusted the same to reflect the
landed price prevailing during the period of investigation, and the duty recommended. The impact of duty
quantified is seen as below.

Product Impact Impact Range
2 6 AMN (Consumed in-house) *A* 3-4%

DL Acid Hoak 1.5-2.5%
Naproxen Rl 1.5-2.5%
Naproxen Sodium ok 1-2%

It is, therefore, noted that the impact of duty as per calculations furnished by Dr. Reddy’s is also not
significant. The highest impact is on 2 6 AMN, which is consumed captively by the user. The impact on
remaining products is much lower, and not as high as that claimed by the user.

With regard to the submissions that imposition of anti-dumping duty will lead to increase in cost of the
downstream industry making it unviable, the Authority notes that viability of the downstream industry cannot
be dependent upon dumped prices of the product under consideration.

With regard to performance of downstream industry in export market, the Authority notes that in order to
export the downstream product, the user industry can import the product under consideration under advance
license without payment of anti-dumping duty. Already, significant exports are being made under advance
authorization.

As regards the request for exemption to pharmaceuticals industry, no case has been made out for the same. As
per the evidence placed on record by all interested parties, the impact of duty on the pharmaceuticals industry
is also insignificant. The industry is in significant profits, and can import raw materials at fair competitive
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115.

K.1.
116.

rates. There is no need for concern that the industry would be forced to pass on the price increase to the
downstream consumers. The importance of the pharmaceuticals sector only underscores the need for a vibrant
and healthy industry of the subject goods in India.

As regards non-participation by the other domestic producers, the Authority notes that the applicant itself
accounts for more than 70% of the Indian production. In such a situation, no adverse inference can be drawn
from the absence of participation by other domestic producers.

POST DISCLOSURE COMMENTS

Submissions by other interested parties

The other interested parties have made the following submissions post issuance of the disclosure statement:

1.

ii.

iil.

iv.

V1.

Vii.

viii.

X1.

Xii.

xiii.

X1v.

The applicant is a regular importer of the subject goods and is not eligible to constitute domestic
industry as per the Anti-Dumping Rules. The Authority has held that the imports by the applicant are
in the range of 5-10%. Such significant imports make the applicant a major importer of the product
and the analysis that the focus of the producer remains on production is incorrect.

The injury to the domestic industry is self-inflicted as the applicant has acted as a price setter by
importing significant quantity of imports at low prices.

There is no price injury as the landed price of subject imports was above the selling price of the
domestic industry. Since the subject imports were not undercutting the prices of the domestic
industry, there can be no price pressure due to such imports and hence, no price suppression or
depression.

Since the domestic industry has improved its market share, the decline in selling price is a
commercial strategy to increase volume and market share. This is also evident from the fact that the
export price of the applicant has moved in tandem with the domestic selling price.

While the Authority has concluded that the market share of subject imports has increased, the data
provided in the disclosure statement shows that the market share has remained constant in the period
of investigation as compared to the base year and has declined as compared to 2022-23 and 2023-24.

Similarly, contrary to the conclusion drawn by the Authority, the data shows that the subject imports
declined significantly in the period of investigation in relation to production and consumption
compared to previous years and remained the same as compared to the base year.

The examination made by the Authority on injury is contradictory and does not show injury to the
domestic industry as the volume parameters of the domestic industry including production, sales,
capacity utilization and market share have increased significantly over the injury period despite
decline in demand.

There is no volume injury as the imports from China declined at the rate faster than decline in
demand in India. The imports have moved in tandem with demand in India. Merely because the
subject imports hold large market share does not show injury by itself.

There is no injury to the domestic industry as the inventories of the domestic industry have declined,
productivity has increased.

The Authority failed to examine the submissions of the other interested parties with regard to other
reasons of injury to the domestic industry. The domestic industry has suffered injury due to (a)
demand-supply gap in India and preference to the users to maintain single source of procurement for
complete requirement, (b) low-priced imports by the applicant and (c) increase in interest cost.

Since there is no volume effect or price effect, there can be no causal link between imports of
subject goods from the subject country and injury to the domestic industry.

There is no causal link between subject imports and injury as the decline in the profitability of the
domestic industry declined even when the landed price of the subject imports remained almost same
in 2021-22 and 2022-23 and the volume of imports declined.

While the Authority has concluded that contraction in demand has not caused injury to the domestic
industry as the demand is more than capacity of the domestic industry. However, with contraction in
market size, profitability and pricing decision of a producer is affected which is unrelated to imports.

The analysis regarding the demand-supply gap and necessity of imports in India is erroneous as the
Authority has relied on unverified capacity information provided from the domestic industry. While
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K.2.

117.

K.3.

118.

119.

XV.

XVI.

XVIi.

XViil.

XiX.

XX.

XXI.

XXIl.

XxIii.

XX1V.

XXV.

the Authority has held that none of the interested parties has provided evidence to the contrary, the
Authority has not considered the fact that the capacity information was not disclosed to the other
interested parties by the domestic industry in order for the other interested parties to dispute the
same.

Imposition of anti-dumping duty would raise costs of the downstream users, reduce their
competitiveness in both domestic and international markets.

The Authority should consider the broader downstream impact for industries where Beta Naphthol is
used as a key input.

The product under consideration is a critical input used in pharmaceutical industry. It is used at the
initial stages of a multi-stage production process and a cost increase at this stage will affect
subsequent intermediate and final products, as well as the competitiveness of the pharmaceutical
industry at the global stage.

Existence of a demand-supply gap will necessitate imports. Further, users cannot be expected to bear
burden of cost increase in present to foster investment in future.

Imports under advance authorization license is not a viable solution since pharmaceutical end
products are sold in domestic and international markets.

The Authority should grant end-use based exemption to the pharmaceutical industry, which accounts
for a very small share in the total consumption.

The Authority is requested to confirm the final findings in respect to determination of individual
margin as determined in the disclosure statement for Inner Mongolia and Sunshine Group.

The anti-dumping duty should be based on injury margin.

The Authority has provided insufficient time to file comments to disclosure which has prevented the
parties from analyzing the findings and defending their interest.

The Authority should either terminate the investigation or issue a fresh disclosure correcting the
errors in the current disclosure statement.

A non-confidential version of the rejoinder and the comments on disclosure statement submitted by
the domestic industry should be shared with all parties, along with an opportunity to address these
issues.

Submissions by domestic industry

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

1.

ii.

iii.

V1.

The Authority is requested to confirm the disclosure with regard to domestic industry and standing,
dumping, injury and causal link.

The domestic industry has continued to suffer material injury post period of investigation as the landed
price of subject imports has remained below the cost of sales of the domestic industry.

The domestic industry has suffered losses and cash losses post period of investigation.

. The inventories of the domestic industry have increased even though it has sold at losses post period of

investigation.
The cumulative losses of the domestic industry have increased significantly post period of investigation.

The non-injurious price determined for the domestic industry is not appropriate as the same is much
below the claimed non-injurious price. Further, a proper disclosure of the non-injurious price has not
been provided to the domestic industry.

Examination by the Authority

The Authority has examined the post disclosure submissions made by the domestic industry and the other
interested parties and notes that a number of submissions are reiterations which have already been examined
suitably and addressed adequately in the relevant paras of the final findings. The issues raised for the first time

in the

post-disclosure comments/submissions by the interested parties and the domestic industry and those

backed up with evidence have been considered relevant by the Authority are examined below.

With regard to the submissions that the domestic industry is a regular importer of the product, the Authority
has already held in the relevant section that the imports are negligible in relation to production of the applicant,
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120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

subject imports and demand in the country. Thus, the Authority has considered the applicant eligible to
constitute domestic industry in the present investigation. Further, since the imports by the domestic industry is
negligible and imported only for self-consumption, such imports have not impacted the overall market price in
India and hence, the domestic industry cannot be considered as a price setter.

With regard to the submissions that the decline in selling price is a commercial decision of the domestic
industry to gain market share, the Authority notes that the landed price of the subject imports was below the
cost of sales of the domestic industry. In such a case, the domestic industry was unable to charge prices in
accordance with the cost of sales. It is further noted that during 2021-22 when the landed price was above the
cost of sales of the domestic industry, the domestic industry was profitable.

The other interested parties have submitted that the market share of the subject imports has not increased. The
Authority notes that the market share has remained significant even after decline in demand in India. The Authority
has already noted that the market share of the subject imports has declined in the period of investigation as compared
to previous year and 2022-23 due to efforts made by the domestic industry to sell higher volumes.

With regard to the submissions regarding imports in relation to production and consumption, the Authority
notes that the subject imports have remained more or less at the same level during the period of investigation as
compared to the base year despite decline in demand in India.

As regard the submission, that the domestic industry has suffered injury even post the period of investigation,
the Authority notes that since the Authority has already concluded injury during the period of investigation, the
submissions with regard to post period of investigation performance are not being considered.

The Authority notes that the other interested parties have submitted that the demand-supply gap has been
determined based on unverified information and the other interested parties did not have an opportunity to
provide submissions with regard to the accuracy of total capacities in India as the said figure was not shared by
the domestic industry. The Authority notes that the total capacity in India has been shared in the disclosure
statement, however, even after disclosure of the said information, the other interested parties have not provided
any contrary evidence regarding the Indian capacities. In such a case, the Authority has relied upon the
information on record with regard to the Indian capacities.

As regard the submissions that the domestic industry has suffered injury due to demand-supply gap, low priced
imports by the applicant and increase in interest cost, the Authority has already examined the said issue in the
relevant part of the present notification.

The Authority notes that the other interested parties have submitted that there is no causal link between subject
imports and injury to the domestic industry as the profitability of the domestic industry declined in 2022-23
even though the import price remained same as 2021-22. The Authority in this regard notes that while landed
price of subject imports was above the cost of sales of the domestic industry in 2021-22, the cost of sales
increased in 2022-23. However, the landed price declined during this period. Due to this, the domestic industry
was unable to increase its prices in line with increase in cost of sales and accordingly, the profitability of the
domestic industry was adversely impacted.

The other interested parties have submitted that imposition of anti-dumping duty will make downstream users
uncompetitive in domestic as well as international markets, the Authority notes that the subject imports are
being dumped in India and such dumping has caused injury to the domestic industry. The user industry cannot
have access to dumped imports in order to stay competitive in the domestic market. Further, the anti-dumping
duty is recommended to be imposed on all imports into India and hence, all users in India will have access to
the subject imports at fair prices which will not impact competitiveness of any particular user in India. With
regard to the international market, the user industry is free to import the product under consideration under
advance authorisation and without payment of any anti-dumping duty. Thus, the competitiveness of the user
industry in export market would not be hampered.

As regard the request for end-use based exemption, the Authority notes that there is no information on record
which justifies end-used based exemption in the present investigation.

With regard to the submission by the domestic industry that the non-injurious price is not appropriate, the
Authority notes that the non-injurious price has been determined as per the principles laid down under
Annexure III to the Anti-Dumping Rules.

With regard to request for circulation of non-confidential version of rejoinder and comments to disclosure filed
by the domestic industry, the Authority notes that such submissions have not been circulated as per the practice
of the Authority. Further, even the user industry which has requested for such submissions has not circulated its
own rejoinder submissions and comments to disclosure.
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131.

132.

As regard the submissions that insufficient time has been provided to the other interested parties for comments on
disclosure, the Authority notes that all the interested parties have been provided the same timeline for filing of
comments. Further, none of the interested parties have requested for extension of time for filing the comments.

CONCLUSIONS

Having examined the submissions made by all interested parties and issues raised therein, and considering the
facts available on record, the Authority concludes the following:

a.

The scope of product under consideration is Beta Naphthol or 2-Naphthol or B-Naphthol with chemical
formula chemical formula is C1oHgO.

No PCN methodology was required to be adopted for the purpose of the present investigation.
The domestic industry has produced like article to the imported product under consideration.

The applicant has imported a negligible quantity of the subject goods during the period of investigation.
The applicant has, therefore, been considered eligible to constitute domestic industry, in view of the low
volume of imports.

The applicant constitutes a major proportion of the domestic production of the subject goods and
thereby constitutes domestic industry under Rule 2(b) of the Anti-Dumping Rules.

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

The dumping margin and injury margin for cooperative producers has been determined based on their
responses filed, after due desk verification.

The dumping margin and injury margin for all producers from the subject country is positive and
significant.

i. The domestic industry has suffered material injury during the present period of investigation.

While the subject imports have declined in absolute terms, the imports have remained constant in
relation to production and consumption in India.

The imports are undercutting the prices of the domestic industry in the market.

The domestic industry has not been able to increase its prices, in response to an increase in cost. The
imports have suppressed and depressed the prices of the domestic industry.

The production and sales of the domestic industry have increased over the period. However, the domestic
industry has significant underutilized capacities despite demand for the product in the market.

While the industry had a capacity sufficient to meet 86% of the demand, it held a minority share,
while the imports account for a dominant position.

V1.

Vii.

viii.

IX.

X1.

The losses of the domestic industry have increased significantly compared to the previous periods.
The domestic industry has suffered significant cash losses and negative return on investment.

The EBIDTA of the domestic industry has deteriorated significantly. The domestic industry has
incurred losses before providing for interest and depreciation.

While the volume parameters of the domestic industry have shown growth, the profitability
parameters have deteriorated. Further, even when volume parameters have shown growth, the
domestic industry suffered from significant under utilisation of production capacities.

As a result of the significant losses, the ability of the domestic industry to raise capital investment
has been adversely impacted.

The imports are priced significantly below the cost of sales of the domestic industry, and are
preventing the domestic industry from pricing its product in accordance with the cost. Thus, the
imports are impacting the prices of the domestic industry.

j. The domestic industry has not suffered injury due to any other factor. Factors such as imports from other

country, contraction in demand, patterns of consumption, conditions of competition, trade restrictive
practices, developments in technology, decline in productivity, export performance of industry,
performance of other products, injury due to other products, incompetitiveness of domestic industry,
and Covid, Russia-Ukraine conflict and tensions related to Israel, and decline in demand worldwide
have not caused injury to the domestic industry.
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k.Imposition of anti-dumping duty shall be in the larger public interest as can be seen from the following:

i. The imposition of duty shall prevent unfair advantages to foreign producers through dumping
practices, and would provide a level playing field to Indian Industry in the market.

ii. While the domestic industry can meet about 86% of the demand in the Country, existence of
demand-supply gap in the Country is not a justification for dumping the goods in the market.
Further, the volume of imports significantly exceeds the demand-supply gap in the country.

iii. Imposition of duty would be crucial for encouraging investment in the product, since the product
requires investment of ¥ 30-40 crores, for a new plant.

iv. The impact of duty, based on calculations submitted by the domestic industry and the users, is not
significant.

v. Anti-dumping duty should be imposed on imports for all applications of the product. No case has
been made out for exemption of imports for pharmaceuticals industry.

vi. There would be no adverse impact of the duty on exports of downstream products, as the product
can continue to be imported without payment of anti-dumping duty, under advance license.

M. RECOMMENDATIONS

133. The Authority notes that the investigation was initiated and notified to all interested parties and adequate
opportunity was given to the domestic industry, exporters, importers and other interested parties to provide
positive information on the aspect of dumping, injury and causal link. Having initiated and conducted the
investigation into dumping, injury and causal link in terms of the provisions laid down under the Anti-
Dumping Rules, the Authority is of the view that imposition of anti-dumping duty is required to offset
dumping and injury. Therefore, Authority considers it necessary and recommends imposition of anti-dumping
duty on imports of subject goods from the subject country.

134. Having regard to the lesser duty rule followed by the Authority, the Authority recommends imposition of anti-
dumping duty equal to the lesser of margin of dumping and the margin of injury, so as to remove the injury to
the domestic industry. Accordingly, the Authority recommends imposition of anti-dumping duty on the imports
of the subject goods, originating in or exported from the subject country, from the date of notification to be
issued in this regard by the Central Government, for a period of 5 years, equal to the amount indicated in Col. 7
of the duty table appended below.

S. | Heading Description* Country  of | Country of | Producer Amount Unit | Currency

no. Origin Export

(1) (2) (3) “4) (5) (6) (7) (3) )

1 2907 15 | Beta China PR Any Inner Mongolia Wuhai 245 MT USD
20  and | Naphthol or country Yadong Fine Chemical
2907 15 | 2-Naphthol or including Co., Ltd.
10 - Naphthol China PR
2 | -do- -do- China PR Any Jining Sunshine 216 MT USD
country Chemical Co., Ltd.
including
China PR
3 -do- -do- China PR Any Shandong Century 216 MT UsSD
country Sunshine Technology
including Co., Ltd.
China PR
4 | -do- -do- China PR Any Any producer other than 421 MT UsSD
country S. No.1to3
including
China PR
5 | -do- -do- Any country | China PR Any 421 MT USD
other than
China PR
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135.

Note - The application of the individual duty rates specified for the companies mentioned in the above shall be
conditional upon presentation to 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 (product concerned) sold for export to India covered by
this invoice was manufactured by (company name and address) in the (name of country). 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 companies shall apply. This requirement is without prejudice to the
verification procedures independently undertaken by the Customs authorities under the applicable
customs law and regulations.”

FURTHER PROCEDURE

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, Designated Authority
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