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i@
% f=ett, 5 99asT, 2018

g : viege st9ar 3= & @ g2 a1 a7 @ 9ioR <9 ¥ wRa ¥ 9 ¥ d9@ftaa wia St F s
iR HaT o wgeE AW 1975 ©d diar o afafRee (T g i g9 Ud ST i )
1997 % Jga FAaTel ¥ wad #
qT.#1.:. 16(31).—(F) vh==

HIHT 9o T (TATITT [ 1 TgaTd U IHHT Aisherd) & a9 5 % favid 36 Fraiaq § 316 05/12/2017 =i
F99 2feam ST AqhFad STEIOa9e (A1 U UH U) FE0 5 i Icqraat (i) §96 gear qrae 9 ff forfaes,
HTHT T34, W31 Gl 6 U, TITY, SAgHaTaTs- 380009, Torra ; (i) Fo9 femame forfies, 31, Sar 261,
= o, fRfteae: wiraw go T, Jex, ArueT- 201306, 39% w9 (i) #99 sgfue g areaw fofies, Gees
FAT, TIe ATRT qZT, d8. ATnE, BfRewe aem |, fam=e sga- 173205; (iv) 999 99« uds faeer fofies,
HTeal UH § W d%2<- ||, ®rear =fteaz 24 A1y sy, 3% S9TaT- 743504 ; (v) GHE R wer el forfaes,
43 ft, srger sefRage uee, %H- |1l, 72 fIeeft- 110020 # i T A9 UIAT AT AATRIT F ATLAH F “HIeIA AT
At | S[2 AT HoNT AT o ore Fgt foameredi=r seqre (foeeht) 3 /9 & gatera 3 @ & % s 9% e
[ AR F S & Hae § " T ITd gor g ey Freamdia 3ama F 2 camasi & yeaer gfaedf areft aegsi
F At arra & g2 9w et sroram St smerRt F F=TAT S T At 7 qrar At & 5 el F g § g
F F Fe HL SCATEHT o ATAT IATT FALTSAT FHT TAT [AHT T § i I HarT F T AN & AT FT
T 81 =8 10 |, et F 6T AT i T T F O UF S| aw T oF A AR FA A A AT g

(&) ATHETI0 AT AT AT TEar
(2) smaEAt F ST AT qTy § YT A/ AT {7 FEqrael f A" w9 A Aoy [Awear g & area st
rw & 97w 5 #7 soeArsti & Qo7 F2ar g1 o &4 19.12.2017 % NOI F #regw 7 fo=mardia Ioume & wwa &

AT B LTI ST T Q[ETd il TS| TEATITT S hl S[Eea 7 Arfeq faqi® 19.12.2017 FT 9T & T
FETYTLOT § GSR H&AT 1522 | wahriora foram )

127 GI/2018 )]
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(3) wf¥a 7w & A= 6 & 37 A= (2) =T 3 F s fadi® 19.12.2017 T TATITT Si= T [FATT FT AH fiT
&A% 28.11.2017 T =¥ ITITEHT 1T AT L AT HEHL0 61 TF (A g GEHT 5 10T 37 AN 71,
o wmer, At i TRl STt HATA, AT % gaTaTal & ATeAH | YE Fatas 3or i avhl Hi 7 saa
¥ faafia dag miieat & sufva 1 w21 o+ sfafes ¥ faw F 6(4) F aga Mutfa fatasw / smarast / =g
ITATEHT GIT T ST ATAT STATAAT ] T Felag TIEAT I o7 AU a1 ufua o @ & g o T s
o gema & 30 fa= & forfera & weqa #7)

(4) f&=T® 20.12.2017 &7 53 AL Foq F IcAeH (i) FOH 239 o ALhFad TaIeded i (i) #99 e
e e srEtEaes #T 3| 19.12.2017 F7 Si= it [T H¥ 9, 28.11.2017 3 % Mo SEhaor A7 Jra1
- T S fAaTas, SrETad UE A ST g1 AL ST ATelt SeATaet i gfd St T2

() feoaforrt
(5) HY =¥ ICIEH FINT IAL AR, TATAT THIO (G<T UF o+ ATHer@l Fi aga aragri =1 g1 "l
AT Ued H 2 g0 SrraT AT 2 WA o9 F 9 § afdd arard 7 g1 e wiv afy ¥ wie It i a9 F
T H AY g AT OF F ATST0 F HIH W OAISET Sta F TEg A qed F FO7 'S IeiewE
foefort 8 ag Remaar 8-
5.1 =i 3em= (PUC)

51.1 feEmdia Ice dieged d9ET UHew ¥ |2 g0 ovar faer 2 wew #ew Rw offd 8541 siw IR
85414011,1975 ¥ T 9[oh T (420 F Sia=Tq aviishd g oL T HT SATTATAF AT H Braraiicads dod of wgr
STTAT & Hiardiioash qehieh TLHTI Fq< T G4 & ThTer &0 A= ofch 7 Toger =7 & qiafdd e 7 90 Fedr g1 9ree
o 319 = U0 g ST wierditeas AT & gF & Yarer &1 faea of<e 7 ahafia #a 8 |

TIAT T T SATAGIHAT & SH Il STTAT Aol # T@T AT 2| AL eal # qioe et / RS aray deq & fafer
21 Free T H e wawaa & frie § sirer smar g s aiftea are strar attea Bea sarg w1 Sores B s
L

5.1.2 fa=mrefis ScuTe F IcaTed g &1 T TEATE AT TN FRAT ST g - Tget dawetE w1 A Gheearsa fAferata
(c-Si) Tete g o faferie e aseia Y Fgr STar 2 |

Treearea faferta § uA- arga, fi- erdw, 94T feearsa v et fheearsa fRfernia aaref onfier 81 &t aseis
o Tohen' qaeisn gardt ¢ o, sfeedta @ferta, Fefiaw Toftmw (@S1EE)  strar s g feem
farferferg =1 w3 sref=terh T % =0 o T Strar € 1 I e-Si dwE & e fhew’ aae e | 9 /e ded &
AT AT AT AT

5.1.3 - Taas FT 34T g [ 9 "AIee ¥e8 / 99 Aiela #1 Icaad (99 fhed aadis o 981 afed c-Si aadis o F:id
21 ATEHl T ITAT § 6 ¢-Si T o7 T3 fhew Tt & a9 S Jed T Y30 9rae Fed freamEt § &#ar sar
2| AAEH F ATET TATEL ATA Ag® QAT (0T 3T o7 qhte At fafsrsr qRgioe=rd =1 qaeient § a7 g7 #is 4%
FEAT & AT & ST FATHT T T ATATAVT FEAT &1 AT & ZAT 81 T iR F 9 e Toq H IS d< 721 g AT
FAT % S| TART UF 2 g Td: ATEhl 1 G197 ¢ T AT To7 T ¢-Si TRATH & T ICTEA AATAd HIAT T ST
& ¢-Si TET sraET 9 fhew’ s 7 T F3d gU F4Ta7 T47 8, TF S IS 3 ST Tg AATIAd IcaTe 6 a1
JeaeT Tl § AT g

5.2 FE 3=
5.2.1 HHT g[eeh W9 AamTaet 1975 #7 d=yx 8B & 37emar (6) F 7fi=ug b =¥ I FT =7 YT AT Fear g
) T IARTFT AT & —

(i) FTET § SHT ITATT a7 Teaed TILT | 31 T IS 6 3cqATSH

(if) T SeaTaeh SRt ST aEq T AT RE ST SToaT HIe iaeqet § o Tl 9w, 9d § I<h a5 & Fel JeqTae T
EELR BT
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5.2.2 Fa=Tefie 3T F eEHl g1 Tg ITAT AT 4T ¢ 6 St B A e Ieurad Ad ° SEmreiE sane  §
Icarad &1 50 wicrerd & <t srfers g s & = |l § foafia 81 sragant #7 3147 3 3 399 3 Scared A=
ITITE & ATCNT IATEA & U a2 STUTd &1 (A {ed FTar g T SHierd FaAr Ao aTa¥ FTT HiT A0 ALY
AT 21

IEEEU THTS 2014-15 2015-16 2016-17 2017-18 2017-18
(Frdaw 2018 %) Tt
T AT IeTEA | AT 246 305 798 544 1164
m?ﬂ@tﬂ Eﬁq il 237 295 473 381 838
AT JareT # %
T I & FA 96 97 59 70 72
T

5.2.3 RIS § Iqetsd AT #1 &419 H T@q g g Faiha frar s a&ar § & el #1 o Icamed 9Ied & 3o
ITATEA T YT W gl TEqHT, HIHT [ T9[eeh Fauraet 1975 F s=as 8B #i 3T 4T (6) F TH=u= b & J1qE
g ATATF T SN & TS Fd &

5.2.4 T ST F st H Lo F33d gu g 9r7 =47 5 99 geer qew § 8 forfiee, f9 et uesit
foeew forfee e o4 Siferslts W aieds forffee, 9 snfd=s oo & arq € (SEZ)1 a9 et & & "afeua
TS AT 3 I HATAT, WL TERT it (At gfag AT g1 A AT [HaTa 7 9 1 & 9T F shreal &
Fg Foeiia i X ST AT TG4 FdT g1 TAT, forere sfsia o it et ava § @< 9 IcIad sy 6l
TiE W AW (FH-FT T e F ) TSR TGT FIAT ¢ ST A [l TATR faegalt T STaas Fd gl A
et oft aeq &1 afda s S e Ioare w afd ag= T gwar g, 9w e g 7 #wr w7 @ et e 399
e Tt 1 UF S E ANTed Fwar g1 o ey antdw g v gwreat g 3= v avft 7 o 81 aew 'y
fafore anfer e i THrEAT AT TH ITNE AT TAA TTLT H o ¥ IcUTaA | oTHe § ag o Iy 3= & aifer #
e 2l

5.3 = i =ty

5.3.1 AT 9 Weew 1975, FiAd A7 3w GATT &7 erf=eia XIX 7 farsg ST #¥Ta+ 7 YT S9=Tar, = it
et 7 T & I AT 8 o7 97 2 =90 6 ¥ Fs Ariedd Iqr g1 oty ag Ty g G oty i smta ety = g
TEIT T FTA 2F & gAT At g1 e Fies yefews Fewt S0 9 e ft Rafa, =ve 32 #7 y26i" s &
AT ¥ T T farar ST & T afeia s 3 weor s IR AT Afa 9T T 8 AT Tl ST F AT TEAT g7k w
AT THETT g1 TH AT I, TAHTT AT § 7g It 7T Srar g T sit=r 3 srafer 2014-15 7 2017-18 (ar(u)
T ST

5.4 H=AT A &q
5.4.1 fo=mereie IcaTs F Hae § AF- 39 o AT 9¥ a7 4 gawreat § oA v g -

(i) aTforSass =T 37 iR aeriagerer (SeiEiars i ug), arfosy faswmn, ara a2 § a1 2014-15 i
T4 2017-18 & Tgett [AATE! % i@ it s@afd o7 (i) 799 sAhigred sieaT 9% faoat & 2017-18 #it gat foAT@r (a1
2017 & frqea 2017) ¥ 7= & 2014-15 & 2017-18 (Rrawaw 2017 7%) F ol a 77 v I F Haber & ager
AR AT FIT T&IT 0 70 2 (i) goa adreqor fare, (i) ffa stfver | (iii) seumes, el wrer g=i & gafeaa
v TEalS o e 9 Ieht g8 &t 7 31 S[ems 2017 & favae 2017 &t @ty % sand & siiwe Sisirarars i v,
TS HATAR, FIAHTAT H FIGTAT 747 81 2014-15 F 2017-18 (JAT 2017) TF F =L AN FILT T 67 T
AT o A ST TS 2017 7 Hawaw 2017 a6 F SISEAE 3T UHF F 9T A=TT ArsheT i ferayoor g form @ 2
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5.5 T gIAT il AT —

5.5.1 - =¥ IEUNT § AT SATAET § TIHT STE I g AR TG4 0l g 0¥ qqary B g % 28 Trae Jmem
SITURTT| oY ST 7 G e § T AT T Fg AR TG A0 g 7 Fq2re 7ar g & =8 Joeg qraw
SITURTT| =] SRR 7 U ATAEH T U AT-TAAT TR0 (TAEET) $fF FaT 36T 8, S wree 7. €7 22011/75 % dgd
AT (TATITT) FTET ST f3h0 17 21.12.2009 F 22 qUfed & 9797 a2 70 =i & =9 7 % Jgq sa9aq® g1 s
FATAT, T AN 7 TH SATAHTL 0T TAAIAT o ZT HT ~ATTET SgAT 2

5.5.2 — 3 Fwt & = 7 % 939 § Sraes MO GFAT F GATHT T FIA FT AT F FHRAT § ATAT AL AT
IS e FT qhaT gl T AN G GAaT FoF Mafagdr s=me w@w F F#w yoqa U 1w g & g=er &7 49
e AT T TORFAT 3 ST 9% TEG (6AT g1 J¥e ST ZIT FaT T FI00 7 qraemiqas S & 978 924
AT & % 77 e St e & w7 fF sraemearsti i i §qE FaT § ofd: sTaae g1 A =Edr 5 7 &
TR foraT ST )

5.6 yuf =9 (absolute terms) ® afdq srama

5.6.1 femrefie Scure At 3or S| = v oS, wetorT, BT s arsary § 9 # A AT S @ gl
et IcaTe #1 UF Agaqul W AT A TURTST AT AT ST TET g1 S o aE @ i Soe F
AT FT A a9 2014-15 # 1275 TWMmaTe 7 7 2017-18 # 9474 TRwaTe (A11F) 7M1 72 2014-15 F a1 2017-
18 aTft 7 643 FfTerd TR &1 0 THY, THH IS Hag Ael (6 T4 a9 AATq i 7731 § w6t i g2 81 39+
qATar a9 2017-18 F T2 T: HelAl § AATd it 70 H sr=mes gfg g 8, 5 % ad 2016-17 & 74 wfqea g
feramerefie s i a7 2014-15 7 2017-18 (AT) T 07 & U Ffaerd &7 § Fgdl g ATAT FHl JTCEHT 6 AT/ T
= zerfaT AT B -

faewor THTS 2014-15 2015-16 2016-17 2017-18 2017-18
ez 2017 ENrED

FA ATATT #Har 1275 4186 6375 4737 9474

= aut & % - 228 52 - 49

ESEUEIE RIE]

staera # gf

5.7 afdqd smard- 99e # (in relative terms)

5.7.1 =¥ 3c9TE  Araer H A=A 3ome ¥ g # a7 2014-15 7 2017-18 F fiw F9ma 9@ afw T | g
ITATEA o TAT F &7 H 26 q¥g Hi AT gl a¢ &= &t srater 2015-16 F e 1371 widera ofF | agt 9%
foremerefie IeaTe T AT TR IeATed & araer § a9 2014-15 H 519% | 99 2017-18 H 814% HT a@d I 4T TS
1T TR S A Aty F A AR Ire F uie] ITITed & qEEd feErdi| 3chE F Arand i 9 H
AT g g5 & S o 1= <F T2 arferr § gatar m@w g |

IEEEY THS 2014-15 2015-16 2016-17 2017-18 2017-18
e 2017 ENTED

T ATATT Tar 1275 4186 6375 4737 9474

T 246 305 798 544 1164

ERIEGH

LIRS F | % 519 1371 799 871 814

ITET )

ERIGH Ea

IGE]
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5.8 SO eIl

5.8.1 F T €97 gpew & srfarfaaw 1975 #7 9y 8 &t &% a7 &1 39 i g+ [F=Hi & dga Ty grHeenad
T I SATATIANT HeATH T AT FIA T ATeT FIAT g STEF dgd AaTd | Frag qTe TE & | FIAAT STAeTa1 & iaqiid
UH Fle TELTE Tol g a8 et geareft w1 g frar o @ | 7 2 98 vH s Uy [Afdy #va 8 e
UTAT FXd gU 39 STTATIAT =eATsh &7 farayor o s @ | {57 oft 92 % srq=ag XIX & 91 doy 2T & 989 §
s =TI TRTSA T FEATAT, TEA TSSO A afdd Sard F Fod g IcaTahl A gt T eafd F "qeg §
ATATIAT AT T ST A T qTT FIAT § | ST AALTFAT o6 LA Tg WGTHSATAT AT ATATIONT Tz i
ST F BT ¢ | AAUT TEIT AT 61 AT TAATNT J2d F dad H T ol At It gl forees =Ferd fa=mrehie
IeqTE it AfErT AT = AT At o IR ITAT AT | VT R F T qEGway 78 e g o arreartord gearat ar
iRt & we A ATer AT ST IHhT o AT T & AT o & Faat & qad § qwAr Sy |

5.8.2 SSIEMT Fead? F9 % AT H farg =TI wed & erdieitwr s &7 ATt o9 it afdd srana F g qawe
ICTEHT F g2 AT “AIATIAT” ST 3T F:8 H a8 off Fre & /= ar &t e §9a v 75 gmon g & afdq smma
‘AT TeAr g1 I YT R T2 F wrae ° o s =™ w9ed F i o g ag | = 5
FTATIAT AT T TaATY g ST TAgE 7 B1 | Tk 77 US T8 % | § T 99 g7 A Ay fFarer wa
&% ATAtateraT o T srrearford Jearst & 45T #dl g1 7g ff Jre T /= & ateha srara &2 a7 srreanter geara
T IROTH g1 TFHaT g1 T STTATIAT FeAT0 & 2 o wRomaeas=g srara # 9t g2 g1 78 ot wrar = fF srrearfara
FaaTt Ut gRertaat g g areatas g & w7 § yafdha G s =argm

5.8.3 3T ATHUT T FAA FH 9T AN FA U2, Ag T g A ot F aqrrar § et 3 S weor wfE
&7 ¥ rars wr i afy w1 g Wi & st Oy e afa f "areer g @ g, et sar s s
TEATHS BIAT ATGU| STafh AATAT o 2T 6 MLTE I ATHT AT T HeAT AqT AT H T T gl ALY, TEH
ATATIAT SATAT ATUTEAT ZI T HATHT TTHE AT AT TAATT 6 H, THHT G0 Tea e 9g TAT JIaT T2AT0 gt
Srrer e wred § diEt F At 9w 2w R wriva g2 8 g asat |, dieivens ¥ e afda sraat # as
e & gu srarta fea =ama @A ® aRugw, At g s w@vew #et 3 sedi= sfasagarsti &1 arer w3 @7
dFeT  FXd gu, o REma v #d gu eiw aiummeasw 13 fREey, 1996 # Aud gEAT TRiRe Scrat
(AMEETT-1) I¥ FATAAT SATTOT & TTLAH & IT <R RATIAT § HMGT FTd gU, STTATIAT AT AT AT ATy

584 = oo & awas § &, FA7 Tefrems % Irara TgAT 6 AT § a9 AT Aged 0l grag H aq AT Araramer
areqd § YT srrar srutera wafafer g, swagat grer 3w rw areat i sti= it 7 3 & 39 fewd femgam @

(i) HT T H HT e it 11.12 sfeseg 1 at IcaTeT &Har F AT #2016 § 27.78 Sfreseq #7
foraT 3| =t wahTe, |7 Wregen f Searad et w1 2012 H 12.46 Sfesey & 95197 2016 # 35.47 sigeey #7 o 2|
THE ATAToh, = § 35 IIEH STl T8T €T F € G H1 57% 30T AI¥ AeLed 67% FT ST Fd &, F 2T
gfafi=r awar =a=F #% g, S| i [ arfersr & gatar = 8| sfafes awar % ar faene Scare &war % g &1
TATH LA % TTHAT 97 & At 5 F it F sraat # 99 3fE g2 g

1?%3%&%,31%31—@1(&),%,91;@&@33‘@&#,%—3@,%84

? Yo Roité, SYffea Rufees- Qwms Ao, 7 7.1331 , v ardt RO, st 3 |
IefediT- Fedw (EC), H, 96 3k #iRar- srdl, 4w 89 forwet dte afder ardt RWE- US &1 & @ o1 w&vaT §, W Foe Few,
22 IFGET 1951

3 o Reté, ST Rufews- Qo Ao, &7 7.1331 , vdee aré R, st & |
I Feaaw (EC), ¥y, 96 3 Ffr- sedl, & 89 orwed de afdfer urdt Raé- US &t & &@r o w&ar 8, WX Foe ¥,

22 IFqaR 1951

4 v st RO, US - = awams, S 315

? e RfawE BOdfees dow ¥ e dFET 201 FEafRal # TEes VWeH feeed ¢33 FRUT (Frasmsde) F
g (3 3c9EY # 9’ INAF T F AR qUT T F FHs T v g ryar w4
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T e
@ﬁEW{ﬁ 2012 2013 2014 2015 2016
eHAT (ﬁw) 16.70 19.30 22.19 26.46 33.13
RICIEGE (ﬁw) 11.12 14.03 18.54 22.72 27.78
WW 10.68 13.06 17.31 22.26 26.76
BRG] 0.40 0.81 0.87 0.52 0.50
AII<h HAT 33.41% 27.31% 16.49% 14.13% 16.15%
LR R i
FHAT (Fﬁ'{ 20.13 22.77 27.99 34.71 46.40
R
RICIEGE (?ﬁ'{ 12.46 16.32 22.07 28.79 35.47
R
'Eﬁ(ﬁ@trer 2.46 5.94 7.73 12.86 20.69
BRG] 9.61 10.39 13.64 15.62 13.93
AT <H &HAT 38.10% 28.32% 21.15% 17.05% 23.99%
Seared g2 fAata | 77.12% 63.66% 61.80% 54.25% 39.27%

(i) drEh F day § i w1 Pt stateem [fdars 2, @t v agagt as e w2 srar g & e v ot &
FE, TEET 9T ST =TI fAETa i w4 R i ST Ageaqut 'Y § aiatad gs gl SITgeund, Satw 2012 § #iT
F NG w1 AFfd @ T« atasw [arar &1 9o 9 1.52% o1, 78 2016 § FgF 21.58% 7T ATl
[www.trademap.org 9% Iqetse |

A et 2012 2013 2014 2015 2016
(Tt 000')

e 12,775,263 10,150,759 12,319,183 12,938,427 11,347,462
ST 892,923 2,794,236 4,394,922 3,341,833 2,558,724
e 193,756 510,278 488,619 1,356,754 2,448,216
T 1,416,963 1,208,074 1,818,175 1,634,799 1,368,664
T 8,283,128 2,914,197 2,352,842 2,054,177 1,288,605
AT T R 1.52% 5.03% 3.97% 10.49% 21.58%
ST AT R 75.93% 40.61% 33.86% 28.51% 23.42%

(iiy e F areg & =N fatar £ Rom & swiw afade e griera awa F e & gade gt g1 S % e
arferT & Fortar =T &, 2016 Fi yow AT (U1 2016) H, wea 1 =N+ Fata www 3o Fafar 71 18.51% o,
St QT § FErfi S5 ST S T AT TR HqH (AT 30.65% AT (3HF F fAatar #w)| et swredt
3T FATIAT T Srater | ATehiT &7  aaof 72| 2016 it 3= AT (T=2 2016) , e &7 H+1 f9atad 25.09% =7
STat AT T AT T T ST B THH A T 15.12% &7 /@ O, 2017 f 9UW gEet § (T
2017, =19 &1 wa & {Aiq =0 Fa [FFia F1 a@we a0 o arar 30.65% &F 747 Sai+ 54 AT JUaU Hi SH
At (e 3o Fo1 fRata &1 5% @ T AT & 26 Ged | Agea ol giady s =i 7 e gon/amsmt s
T T TUAT AT T TAAT | WL TSI T 3T AT eam | Areqd FLAT 0% HT (34T 8, TATIAT Al qahaTl
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AR <pT TSTAA ¢ SHTERIT

T =T At

i 000) w1 2016 T2 2016 w1 2017
B 6,062,679 5,284,783 5,350,966
T 1,122,083 1,326,133 2,074,573
ST 1,219,493 1,339,231 1,095,773
EE 838,606 450,002 233,481
T 1,019,870 348,793 34,268
T T R 18.51% 25.09% 38.77%
S+oquET F7 R 30.65% 15.12% 5.00%

5.8.5 gL srufera wiafafer Sreew #wmeor figeft  aa § aramat #§ gfy g8 e BRsh s & zae foree g,
3 ST qUAT T A FATEr 9T SR T AT 39T Siaey A ARt Staured S gidss S Juan ¥ (i)
foreareres (ot wrerareds (Froadiet 1) st 07.12.2012 =7 T 21 T 307 (i) Hruadfieft 2 s 05.06.2013
T JATAT BT TS off, § Fated ot S § o =9 3 05.06.2013 & TATAT &7 7 [04.06.2013 FT FHTqT FTLAAT
(£7) wEar 513/2013] &7 sifaw ST 05.12.2013 it @R[ 0 0 9 [02.12.2013 &1 FHeM WIeree (37) Fer
1238/2013]| STATET AT A& TEI FIX W (FTAUATEAUR) F Fefiq T e TueArsti (STHT) F H0r 39 39THH
T qehTe TATH WL | = Tl AT| oTq:, Srers 1 STEHIT g A fard €iaT g Aftws v arse &7 srearae am
FATT, 2013 H, TUAT § TUATATAUH % T STHTAT FT forsa AT e+ f@Fars au=ATar a1l & a0 JAdl &F i
THFT TR0 g 97 % A, 2016 ¥, fora AT 69ea e Fiet F ST A AATACUH F FL F Ao
2.1 3% SAuudt 1994 F s =ag |1:4 F STETq SELAT AT| A AT F SR &7 9199 o forgr) STEre &7 arae o«
F A |, Tl g F A1 AT F Teod § qiadd v sfers Ay g1 0 g1 SHr 3<6 HId g, T Traratear
TATIAT T2 &1 T

5.8.6 2015 ®, TAraer AT FT §¥ FIA F o7, AT 7 2005 F T F FTad T AFATS F St § 33-35% it
FHT & % forg Srerarg aivada 97 9 F § giddgdr sSars ot 57 F07 % SgEr §, 9d 7 a9 2022 7% 100
Sfreseg 917 391 3cqe w3 1 e et B @) =9 wfaagar & 1o ad § |17 A7 S99 Tsreet o 7 3
gtz g2 8 78 vou g T e ww o £ 197 29 grer gearafia 8 (st &t ardim 172 29 gy 0u) F srefiw W
g & yfdagar, 13 fREwaw, 1996 & smdiu-1 F wefiq frEh % e wfwrt 78 srama 2w Raraa ¥ aug
FeATrArT o TET YT, "o quT Aty # Ag § TgHr H 761 7 aga g g2 Saw w1 aaat § 380 e
Feuterd o

58.7 TEI WA FE ST IAT F AAT g dg TS & [ T F7 ramd 9ga 7 F\dl 92 gf @ 5; Srar & F
qrerT ¥ TIF g, AT T it d3T I # STA=F ST FRT FH g g THEHT qThlors TAE T gl & [ 7]
I % Fearal At et & FH g2 o A Fidt de 3oy u¥ sraArat # o Iwre F SAra Y g IeAEd &
Tex wiaergicrs daer & qivatda &2 AT g, S Taam =3 SRt &1 gar 81 399 Srers & wfaeqat & 7
AT, T F IcaTed i< fshr it ermar § aren =1 ) 7 fSege v g & wioeretors g9y § gar ag afiady oof
= H FAATE 4TI

[EERUS afae 2014-15 [2015-16  [2016-17 2(%?;;_? 2017 7%) 2017-18 (T(HF)
ATl i AT Ao
I Tqoa . [aTT 18.78 18.81 15.42 14.04 14.04
HIT AleTeH & /AT 36.95 36.18 29.20 24.77 24.77
Net sales realisation of Domestic Industry
Y ¥ (F7%0) & /AT 100 94 88 62 62
HIT AlSIoA (557%) | =./41 100 103 82 92 92
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5.8.8 #HT 9o T aAfafe=H, 1975 F AT goF <F 9T 85414011 F AT o arer Tl 9% AT & AT
e s 81 78 Fyew 3w s 13 Reware, 1996 i w=aT Srenfidt Searal av @=rerdt S (2ad 39
1T I “ASEU-1" AT F T AT ) F 19 qtoad SHuwdt 1994 F srefiw =iiv Toeh siastq 2w Rt afga aa 1
ATEATA F FqaaT § AT A 3w on) TRt aEdv-1 ¥ @ 1, aqews U F qefiq arar g1 arsdu-1 shuudy
1994 % A= |1:1(3) F o7 % TA § FT o (<Al AT 777 ST/ TA * fFeras & sfeger ar g1 4+
T F AEAU-1 9¥ geareaw o &, Tt &7 arana A7 ok 2T g 8l od:, eau-1 Aartad T dag §
AT T ‘LTS 6T TFdAAT’s T ST FIAT ¢ AT A= AT AT e TR IUTAT S HHT 9o ST T Fg T,
T A UHAT gl Tg Fq AT g 36 a0 1 T avg AT g & Suauauauy F srefi gaer Setene shuudy
1994 % sz XX & aAffia sroaret @99 21 7iq, g =3 w@vree srdieiT it 5137 2016 § =& SuT #7 =i
FIA & ATE, TET & T aree=r e asft Fo0 7 STEod Ararai & o7 gof 797 o1, STuudr 1994 i rEau-1 &
FfT WV ST T qestlg 7w famT Tt et SRw g sramar it aqafa 3 & area i aregars & w1
qTd § dIHT T A7 AT § "gea Qo o s=utea i g2 2

58.9 g ag g % frerens F gom Tl F s & g2 o= o a9 g s 3fas s ave oersit &
TteReror &1 9o g, S T aeft smatera siiw srrartorg o wrwar % Sge |, T deuterd siiw syt afafafaat

T 989 § O FqTs o1 @ E

(i) ST £ 3 FUAT T [Hata & arer are a1, =i f Trgar f e 3o s srfafis e s
T FATAeE o, FT aheTsd IS G@AT IET, ST Srgi+ 9ed § 7T,

(i) =7 i quaw § =9 F sraviaq HgEaw greAres It # a1 fBFR =ie F At @ e a6
Ffaa gt am,
(iii) SIUAUATHTH % e quaw it qd F S A At & TRony F g s @9 Here

TETYTT F1St 9 SHUudt 1994 F srq=ag |11:4 T7 o au=ATd % sq=as 2.1 F JGET STEIAN Fl FEE FO< 3 =T,
e T e ATt g€ T Y IR WA AU T A AL O fory st § wfiondy gt g2

(iv) 2015 & IRH "w=a ww 9d it gfaagar 7 S F s § gfy vy wfdagar & g a9,
S 3% 31 FeATsH o A foerse arara 7 gie

(v) Tl F FEd AT i AT frAd § FRrEe F 90 o w1l F Tiaeqetors aHiEor § aaerd ot
e & g T Rfa & 7 faar o & 373+ fewre i 3 w6 8, wafa Stars g & araq Tl % 58 aTeie & v

e |t o @ E;

(vi) STUUET 1994 TAT AMSEIU-1 % oTefiq ATEd il AreAqTedl  FHILT TIAHT F AATT FHl ATLAT AT o
= # g # faar s

5.8.10 ITAH atura fafsrs afsae qum aeg Swuferd g Syt Rataat & giomreeasy, wrea § feft F s
H fAfdeme =7 & garfua gis g2 81 oA § =0 gl F A a7 w3 Sartad T F giaergiors dae § vEr
FET FEATF AT AT ST Eremrs & g griaawrer (g gam 81 F=fs fgeE’ it a@dt 7T 1 T F F for Erems § Aears
eqriue it g, freiems & < a5t AT § AT gedl de fiadl 9T AT | giy F IcqTed AT f STANTei
T o o fosft 7 firae ==t & 1)

5.9 Tz i qeryereran T exfa it swei

59.1 fAeriwer foru s & forw smrer waer 77 € B A a3 9 § TEh F e § gfE T 39 g9 erurar |@ieft
sfareaeft Searat % ave s #r i Al wg=re sar defiw afy wg=a iy aerr far g @ 81 s e s w
FIOT A TS SAteet Thwar g FitH Tl % oo & Srers #1 v afa wg=m & forw sga & wmde sawarft ga 8 59
T AT | ZEahT FZeqr, srand, foshl, Searae, smar SUHnT et 26 stateeh, g §F ggayyr g & et ames &
gs Tl Us arena "ear & g5 sifaw T 9 forar s afew d@r ST R UEr FEane ger gvl aaqE 9gd 8§ 69a
e g = a3 g f, 7 Futha o s F o s & s & a2 ferers F o O F aama o

6ﬂa7~rﬁ!1’té,q@m—ﬁmﬂ?,ﬂrr7.96.
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FEEA T O srerar =ver wioereff searat F =i SEn wr a9 ety ag=e & quvsrerar s Aty ag=e i swerr

EERCEIEEL

(i) T AT T TET: 5 7T § oSty 7 27 72 e & vara o Sens & ame ffen § ferae o §; 2014-
15 # ¥ars &1 Ao ZEAT 13% o1 ST 2017-18 (W) F 09 RIXh? 7% T AT THT FAafd F 09 ATd 1 a1

24T 86% | FEFT 90% BT AT
EFIE‘IT%’FHT P014-15 PR015-16 P016-17 2017-18
. 2017-18 (aTfi)
(Frde¥ 2017 T)

1,275 4,186 6,375 4,737 9,474
£ pIc)

(86%) (94%) (89%) (90%) (90%)

191 276 457 358 774
AT/ FIeT B ot (13%) (6%) (6%) (7%) (7%)

9 8 325 162 325
T AT STt g7 = faeht | (1%) (0%) (5%) (3%) (3%)

200 284 782 520 1,099
S I 51T et W Tt (14%) (6%) (11%) (10%) (10%)
'EIA(F;LH'FT 1,476 4,471 7,157 5,257 10,573

(100%) | (100%) | (100%) | (100%) (100%)

(ii)

fersft. 3% avforsT & g war woar ¢ T =g Scarat #F foshr 200 WRmaTe ¥ 9EAT 1, 59mdEre gy T aid 099

HATETE T 9% | AATT 899, Tg &4 37 AT ¢ 5 et = fashy wrame @ a0 8997, wrara # 8, 199

T qfg =) ofd: aarq § gl Srans & f&efr § 93 & garaer 9 @ gr w21 " &) safw 2014-7 =g 15
HRT 1476 TTETE T T 2017- 18(ATHRH 10 (F-MaTe B T2 573, 78 #0¥ g % fht & ag smama =

FHIAT JeATAd ITATET T T T 6T Gt e & oI =] ST &7 1 of fora

(i)

IeaTa: 2014-15 § e 7 Ieurad 237 FITATE F FqEHe 2017-18 (Arfiw) # 838 ArraTe BT 74AT| 2017-18

(arfie) & & Srams £ wria ewar § 1,000 FTATE FT T=T TATHT a1l T2, 2017-18 F w1i0a erwar &
=9 gl F TETd A IT I9 ITUTEA § Fad 365 WMAre i i ge| AT &, FTatw 2014-15 § fgedt arana
ATAT 1275 WMATE § 92H7 2017-18 (ATUF) H 9474 WMETE 21 T AATq 643% #ir Fiag, THHT qoqm &
TS AT IeqTad THT AT F I g5he 254% gt /7| Fwterted arfersmd 3o 1w siwet 9 795 Ao

TTY g SATAT 2
[EERR] e 2014-15 2015-16 2016-17  [2017-18 2017-18 (aTi=)
(Frd., 2017 a=)
Tl AT [marE | 1,275 4,186 6,375 4,737 9,474
VTS 7 IcaTed | ATEre | 237 295 473 381 838

(iv) ETHAT STANT ; 2014-15 F Ears ¥ &T0ar ST 60% T T2 2016-H 78 17% 21 7971 75 2017- 18 (aATf (%
F T T 51% 1 =T 31,2017 - 18 (AT0RH 1 § & Searad dwar (,H-mane i gt g5 000, 99q 39 Afafh
ST T aEqahad 35 % T g ST gf 91T, [t arforst § =g et a1 g1 49 ofF, dreirars it & smafer &
FITA TS T I GIAemsh 7 a2 TAI 92 FH ITART gal| TGN 6 AATT  FG5d TG & a7 7T STAN % 39

o waw & e w1 FdwT A Tg=T aAT A sra At £ st F T Hha Hed )

[EERI e 2014-15  [2015-16 2016-17 |2017-18 (frd., 2017 T) 2017-18 (ATfH=*)
T e waT AT 392 573 604 727 1,653
VTS FT IR | TaT 237 295 473 381 838
&I ITART % 60% 52% 78% 53% 51%

(v)

TSR SAAT § 92 T & qTaS( STas 1T TS GaT 3 ST & rae =1 &t 121 g1t &F § 95 2017
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H UF AT — |, T " dt 47 fofiee (TauadiEee) F g9e F W a2 AR § T a1 fi 9691 §
T w7 | g5 7 it T g, TG T TN F T FH TATIF T2 g1 Tahl, T vH v & F wat fi
AT FT gaT AT ST ar ¥ IR § Tenne Ait FHr G g2 St 81, Taeht e S age o o
aa oft Trfug erwar [S=r % U (iv) | 36T 1] T Fw@E AE T 9T w5 Y g § e Tenne g9rtEd
|l & ST T gs #l

[EEEl 2014-15 2015-16 2016-17 2017-18
(FravaT 2017 %)
aﬁﬁsﬁaﬁ;j@q-[(ﬁ ﬁ&?,@?h‘{ 100 135 128 127
A A1 e 100 135 128 460
(srgFfaa)

(vi)

(vii)

IeaTaRar: StET o Ao arfers & w7 grar g S it T safd & 09 ToiE w1 9 IcaTed & ' §
Rrrae &1 =@ fRaar 81 78 3ofu S 90 2 & 9 2017 § 90 yaeram nauadiEiue & #120 g2 w8t i
HEAT H THT% & aras@ o =9 quTd § I F Ioarad H gfF A8) g2 21 2014-15 F yeAw FHf IeuraA
0.316 BT =17, ST 2015-16 & 0.291 TITETE 21 74T T 2016-17 & 72 AT a7 F< 0.492 FMMaTe 2
AT, 2017-18 7 7g o & fT F°2 Faer 0.243 FATETE F A9 Fq¥ 9% Tg TAT| Fq; ITIEHAT (FedF FHI T2
Ieurae) | gfg T FH Ireft ¥ a°qT FdwE s ferae w1 = fwn ) 2 8w vE &6 ¥ F79 Awe afaey
H off ST 77 "t g1 72 T g T s Ioarad aum § ot wanfud ermarett w1 O avg STAn R S
H sEme @

T 2014-15 0015-16 2016-17 2017-18 2017-18 (aTf)
(. 2017 7F)
St T ‘ 237 295 472 381 838
(FTTETR)
FAaT i dear 749 1014 960 3445 3445
e il ‘ 0.316 0.291 0.492 0.221 0.243
(FTTETR)

(viii)  wTT/ET- frerems F i s A a2t 9T g g2l 2016-17 & ot § 2017-18 (ATHH) F =09 g

(ix)

AT | AT oTfa Y erE, SraAta- 155 Teaee qAel |7 418 TS IfHe T WAT| AT & 5 I Fl e
FT 2014-15 &t TaaT # 2017-18 F 0 BT g2 | g1 # Vet g v erwar # g, Iowmew # Fhag 7w
o faefl # gfE S99 qEHTHs ATFEST F YR § I@T AT AUl AN 9F fashT Rt § 9=t ferae ®
FE0T 2014-15 F¥ Ta=T H 2017-18 F Fr+ (Rrawaw, 20177%) griaat 9g T

e 2014-15 2015-16  [2016-17 2017-18 2017-18
(. 2017 ) (aTfieR)
g = o §
(ze7R) 100 351 155 187 418
AR EAEH
(z72e) 100 243 65 100 103

(x) T g S S arterr § gertar A g dreren F S Stars it At 9 w4 397 F ofr srfaes 3 s
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2017-18
faewo 2014-15 2015-16 2016-17

(fora. 2017 %)
e
(zreFee) 100 82 152 411

(xi)  VTEE siewRid: ST it {2 arfork T www g @ s F S smarfaa aeqet i a2 fue o e
HSTHRIT I TE| 7 ¥IF g T Ig TI¢ 6T ITeH ASTRIT 7 I S=RT 6l 9«1 HAat § gl v T UF

o e afvorme wew 378 grfe sert 7=t
[EEEI afae 2014-15 12015-16  [2016-17 poIT-1s poTT-18

(frr. 2017 a=) GuEED)

AATT T AT T

HIT e . [ATe 18.78 | 18.81 15.42 14.04 14.04

T ategeq . [ATE 36.95 | 36.18 29.20 24.77 24.77

T SR % 95 faeft sihe

Y o (Tr2aeE) = [aTe 100 94 88 62 62

HIT AT (Fredee) | ®./a1E 100 103 82 92 92

TTSH SETH T

Y o (Tr2aeE) = [aTe 100 83 100 37 37

HIT AT (Freaee) | ®./a1E 100 173 121 458 458

TTSH HETH T %

Y qoH (Tr2aeE) % 100 83 122 49 49

T Al (327) | % 100 176 153 684 684

5.10 =rfdq srara o sisfiv arfa/asfiv et £ sneierr F wem wofia dey-

5.10.1 HTAT-3TEH 17 Toeq & o1 99a 7 “wise o &1 Fatha #27 gq I enir= #1 Fergare warfua B @
&

“ zoE Fierd o et § gardt w7 a7 2 % iy wfeaiat #r ag f@gur va Ryt w1 & srasasar g &
7 32N H g2 afafafemt, fmow i siger grer sidi afa #r safda w1 % forg feme f o, afdq srara
ZTT T &t g1 AT g1 T Fieret o et ®, 39 3= & fRufa o= wara stee arer 3gefta va A a9 &
T T TEAT F THAV g FTET &1 THF AATAT, ST TTTAFRTAT F AT AT F STATAT Fg, AT TN il Tg=T il
TEAT AT g v 78 gAfea w3l B 0% g g ge afa A afdq srara % #wr g2 afa F w0 § 9w S wee
o i #2a gq FIRET &t 78 feamer g & 9 7 3= &1 afa, afdq g & F1eor g2 81 o oasai ),
FITAT FT 7g ForAT o w7 wH 9 Ot & arama 7 fies I192Y UF FgT ¢ S99 aTel T4 SAN & AT g2 gl 396
FATAT, T SN At BATT F7 e F2d gF FAT TIERTRAT FT FdsT Tg © o6 0T FLH T g5 &rd 0 Fidq
AATT F ATAT T L

5.10.2 2014-15 & 2017-18 (3131, 2017 @) it Aafdr F swst & AHTT F ar werar g 5 =T #1 srara wrhr
AT H YT & 3T NIt F oA e wrhr {19 o U 1 28w AT T IR 7 I oAt | HereT F3d g 399
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Frae &t € | Adtsae, ST % FO% 87T 5.9.1 (ix) 3 TEd ariersnT § SaTaT AT 8 0 a9 6 AT § § (ol § HHT

EECARIER

5.10.3 =TT T FH H19q F qhonaeasd e fOf geat § qgcaul e sraers 3@ w4 g, 5w 6 = d

T2 qrferaT ¥ femmar T g
e THE 2014-15 2015-16 2016-17 2017-18 2017-18
(ST ) (Frder¥ 2017 ) ENEED)
[EEIRIET /AT 100 87 78 81 84
T A FU/ATE 100 66 (-)22 (-)47
(Y-0-Y)
aTa ¥ "

(et wqU/AT 100 166 145 119
fafy == ‘TqU/ATE 100 109 76 82 83
M FqU/ATE 100 (-)353 61 78
(Y-0-Y)

T 9 (Y-0-Y) FU/ATE 100 (-)124 16 10
e g # T /AT 100 243 65 88 79

5.10.5 = &t srafar & e 3w wiasy # of 5= ve fRetorfea s #w1 wreor € o afda srara s s
FIT = TN T g2 AT HT FHTE0T ZT bl 8-

(i) IO =T F 1275 FITATE F 9474 AT | 3ama i 917 | g g2 8

(i) =T ¥ AT BEETT 86% W GEHT 9 0% BT ME AT TROTHEAET, F¥ I & a9 Zeeart § 13%
T 7% FT FH o< &;

(iii) =% swaTa, = 3= At S o it qOET § W GoT ¥ 39U ¥ A7 & AT ue @I g, ATgH AATT
IeqTE it AT T w7 g e oo we 3= T 9% st fiwat w5y wwrog w2 97 w1 i 97 g gt
TS OIS FAT T FIHAT FF TF &1 FF FIHAT T2 T 01T HT T 377 73977 78 1 g 7 wea 7 Fmedi= some
& 771 / moa ® gie 7 7% fF AT § 73 ST o0 Ieara o fasht 7 Ffay e 7 s €

(iv) FT FUT I TEd AATT FT TF 77 TATT Ig 1 g F1 139 & Framef sorg & aiveaa § gfz & e i
AT H = TN A9 Ieqrae i fasht § 3y 2 § st §)

(v) grerifar, dreEft £ Tt ' T 9= A 6 O T ST 51T SRy ® 7 i TS § uiq sarartad ’rer i
AT & AATATE [2rEe 3fiT FThr g% 9% 9% g0 Aat 7 Scavad Awar & Afvwa B g o st § ferae wr of
EERERE

(Vi) T ST TgT AT THATT IST LR & |

5.10.6 T&T H, ST FATT TT HIIEST T UH ATIH Togisnd zenar g & =g = a1 a+fiv gfa 95+ &, i
Ay # ot g Fi 398 g ST wiasy & T % F7d g AT % FHTL00 &Ad g 6 FATIAT g1 T A &7 &7
sTaEtE g 3 = fAewd o ag=e 97, v 32ed e aRwronta wafa & a«ft wretiw wrewt A S A = wi
T ITEHAT T & IAHT oATHA (AT 7T g
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(=) ¥tz T Rataat

(6) wtIa Rz & fA=w 9 weTiRaers e &1 = & J=ra o Ageaqyr qarfeafaat # oftear | o sww F
oo srferepa swwar 21 a1 £ = i staar swdh swerwr o "aftaa yrefewsE st i Rete w2 % srfeere 3
gl wta et % e 2(3) grer iz affRufaat £ g aRRaftet aq € g set e oy g wmr g &
FIET SATT F FAT T ICATEF ATATET BT T8 § AT AATAH TATIATT 9o 7 STteraraor 7 By Sy 1 =g, S=nr
T el erfa gr "t 8

6.1 ST fF Fa¥ F7r AT 7 6 At srter | 7 arana AT @ g 5 e 39 & 99w afa g2 ) i et
IEAEEEEIEIE IR ER

St & srafyr % e AEmreie 3ame F g #7 ArFad A 98T § 7 ArAnd A 34 ¥ (e o gl T9E
afafe ad it gt maer ¥ o 7 #ft F srama # g7 ad & gz a5 f 72 S 56 2016-17 F el mEE 7 2.7
qige STfere § SraTd & god 7 «F 2017-18 &t wgeft garer § 23.04 0w wfa are £ fwrae o g i % 23 wfqora 2
STH S AT A F W e arg qee SENT S geraer aX | Rae g ) staa: e i amar s= uw o
THHT TiaEe TART @T T4

T AT =T qTAT AT FT o AT FT AT
2016-17 1720 5158 30.00
4656 12375 26.58
2016-17
I FATET
4737 11022 23.04
2017-18 (T2t THTEY)

(iiy T 7 =Y F T g A AT A 3 wn, A Se A For foh § FwT g § o7 ot § fwrae ard 21 o
T & HaT T3 92 S sfader g aaT 2

(iii) AT H FETALT TH AT TS ¢ ST T ATE IcaTEwar § a7 ferae are gl

(iv) =¥ SRIRT & AATT 340 § [rae & FH07 I THATE & T@T & 37 = il STarer & I qod § THIcHs
[EREEEE KARIE

6.2 77 T g o sifaw etrara sar 3 srfadraor & et o weere i 341, <7 o & sfe afy ag=ustn 1=y fAed B
TEATIT YT F qehrel ATror gq fFaow gttt e g

(3) i S

(7) &9 39 FA & oI, ST i srafer & A 1 s it wFere § qeqel FHT off | THE ff SATa, Sy "Lt
#T wgfa, et it e swert 1 gE & ST AnTHT fRAT § Sy v wedt 8 | e 3 afda s % swreor S s
F1 g2 T afq & Areesgar A # Rergeme geq # & @ g

(@) &t F smara £ 9 9€  va areatasd v geeft, T g3t ¥ 9 @
(@) ST ATE AT WTehe AL 2T &, Tk ATATT T WTehe AT T 2

(1) drET F At s 7 2 e A fosht & Ao A R

(=) FrEt % <¥ oS 7 ITTEA FRT S, AHAT ST FIHT FH 22 |

(%) FrEt 3q =R AT H I F arasE fHar ST R FH 2L |
(=) SAHAT TSI TG TITH FHT R q1HAT ST 375 7T 8
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() I FHATE Il | FHT HiT gadt et T%

()T @S A eyt 2T & T 2
(z7) et 3 st St adt 8, vd
(37) ST T srater o e srArtad Tt g1 qeat § Fl, FRres ¢

7.1 gt I e FAT @q g T ¥ o v arare i afa soreht wgt 8 v e oft o wsfie arfa £ swerwr v ATHAT
Y TZ B AT ATegF T | YAt ATl & Tg q9iet g o e § srfden ermar % weor, S 7 Scaraant & fHara
IF B UE TUAT TS £ T S 7 Feaqul SToi & =1 Scareshi /Aaiaet g Si T /it F Hor, gfaey
# frgzft F s ® gig & G9mEmT § S UH Icaraht fAATast f qa w1 R A H fEer G Fth
AT FEqaAl F ATATT T ST & Gt &l Hgea ol T ash 7 #2 {33 g av siawrgi staergt & feam
Tq, TISH o THT AT AGLTAFKAT S| AT Ivg, ANT AT eafy FRAT| o7 T eafer v swerart A aras uTe T2 3

7.2 SULIE AT g8, A7 yRiPwe e ag 8 T3 wee 3= & g et ue st 7 g ¥ e g9y g | snfev &
e #7 ofie F27 gq it Tow e § & afda amma, ey w@dft #1 w9 781 & va oo BT wmw
FfE 81 W 2 Ud o arer {31 § ¥ ars wr eafq o= A st 81 39 WA, W SRR & G eafq i swerarr
T =T T g8 T =AW AT 9o & AT T qehret AFeThaT g | Afa LI I 9T | << 67 7 ar
YT IO 2RI | ATeaa H, TEATAS U TS 9% qEAT % A4 97 T Gt AoRd § ud #irg oew qo, S
et 318 Taar €, ST % I 99 ArdT g af Anmdt et § 39 92 f@3eae & ==41 i ot |

(=) feraefie 2o

(8) HT grem v srfAfAaw 1975 &t ey 8 @ (1) F WAy T0F &g & o Arswraefier 397 ¥ s arer 919 9% o
T TEATITT e gl N TAT SITUSTT STl e I a%q % FoT ATATT KT 3% & ST THHT AATT ITL A2l 21 11| Af
T TF F A 90 F ATT BT T@T & AT IH T o Tl AT T 9% T ¥ TG Fgar g A, Aterg=er
HEAT 19/2016-TAT greah(U &1) AT 5 wadt 2016 , 37 I & YA g fersraefier 3o Ff T8 Fd g |
FAATT ATHS |, IUTH ARSI 6 ATHE, FHIAT ATTGAAT F A1 qi5a =0 fAfF wraems v @y #37 a7 fAewg
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MINISTRY OF FINANCE
(DIRECTORATE GENERAL OF SAFEGUARDS)
(CUSTOMS AND CENTRAL EXCISE)
NOTIFICATION
New Delhi, 5th January 2018

Subject: Safeguard investigation concerning imports of “Solar Cells whether or not assembled in modules or
panels” into India — Preliminary Findings - Proceedings under the Customs Tariff Act, 1975 and the
Custom Tariff (Identification and Assessment of Safeguard Duty) Rules, 1997 - Reg.

G.S.R. 16(E).— (A) Introduction

1. An application dated 28.11.2017 has been filed before me on 05.12.2017 under Rule 5 of the Customs Tariff
(Identification and Assessment of Safeguard Duty) Rules, 1997 (hereinafter also referred to as the “said Rules”) by
the Indian Solar Manufacturers Association (ISMA) on behalf of five Indian producers, namely (i) M/s Mundra
Solar PV Limited, Adani House, Meetha Khali 6 Road, Navrangpura, Ahmedabad-380009, Gujarat; (ii) M/s
Indosolar Limited, 3C/1, EcoTech-II, Udyog Vihar, Dist: Gautam Budh Nagar, Greater Noida-201306, Uttar
Pradesh; (iii) M/s Jupiter Solar Power Limited, Village Katha, Post Office Baddi, Teh. Nalagarh, Dist. Solan,
Himachal Pradesh-173205; (iv) M/s Websol Energy Systems Limited, Falta SEZ Sector-II, Falta, Dist: 24 South
Praganas, West Bengal-743504; and (v) M/s Helios Photo Voltaic Limited, 43B, Okhla Industrial Estate, Phase-III,
New Delhi-110020, through M/s Athena Law Associates, 808, L&T Building, Sector 18B, Dwarka,
New Delhi-110075, seeking imposition of Safeguard Duty on imports of “Solar Cells whether or not assembled in
modules or panels” (hereinafter also referred to as the “product under consideration” or “PUC”) into India to
protect the Domestic Industry of like or, directly competitive products from serious injury / threat of serious injury
caused by their increased imports. The applicants have claimed that on account of the surge in imports of the PUC
many domestic producers have kept their production facilities almost idle and the heavy losses have crippled the
Domestic Industry. For this reason, the applicants have also requested for imposition of provisional Safeguard Duty
as a measure to mitigate their injury.

(B) Procedure Followed

2. An examination of the application and the evidence / details / documents submitted therewith led to the conclusion
that the application satisfies the requirements of Rule 5 of the said Rules. Therefore, a Safeguard investigation
against imports of the PUC into India was initiated vide Notice of Initiation (NOI) dated 19.12.2017. The NOI was
published in the Gazette of India, Extraordinary dated 19.12.2017 vide GSR No.1522 (E).

3. In accordance with sub-rules (2) and (3) of Rule 6 of the said Rules, a copy of the NOI dated 19.12.2017 and a
copy of a Non-confidential Version (NCV) of the application dated 28.11.2017 filed by the Domestic Industry were
forwarded to the Central Government in the Ministry of Commerce & Industry, Ministry of Finance and Ministry
of New and Renewable Energy, the Governments of major exporting countries through their Embassies in India,
and the interested parties mentioned in the said application. Further, the questionnaire to be answered by the
exporters / importers / domestic producers, as prescribed under Rule 6(4) of the said Rules, was forwarded to the
known interested parties with a request to make their views known in writing within 30 days from the date of issue
of the NOL

4. On 20.12.2017, the two associations of the domestic Solar Cells producers, namely (i) M/s Indian Solar
Manufacturers Association (ISMA) and (ii) M/s Solar Power Developers Association (SPDA) were sent a copy of
the NOI dated 19.12.2017, a copy of the NCV of the application dated 28.11.2017 and the questionnaire to be
answered by the exporters / importers / domestic producers.

©) Observations

5. I have carefully examined the said application and the duly certified financial and other records produced
by the applicants. My preliminary observations on various factors that are relevant to the present proceedings of
investigating imposition of a Safeguard Duty on imports of “Solar Cells whether or not assembled in modules or panels”
into India to protect the Domestic Industry of like and directly competitive products against serious injury / threat of
serious injury caused by their increased imports are as follows:

5.1 The Product Under Consideration (PUC)

5.1.1  The PUC is “Solar Cells whether or not assembled in modules or panels” classifiable under Tariff Heading 8541
and Tariff Item 85414011 of the Customs Tariff Act, 1975. Solar Cells are also known as Photovoltaic Cells in the
market parlance. Photovoltaic technology enables direct conversion of sunlight into electricity at the atomic level and
Solar Cells are solid state electrical devices that convert sunlight directly into electricity by the photovoltaic effect. For
practical use, Solar Cells are packaged and connected into an assembly and such an assembly of Solar Cells is referred to
as a Solar Panel or Solar Module. The electrical connections are made to the Solar Cells in series to achieve desired
output wattage and / or in parallel to provide a desired current capability.
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5.1.2  The PUC is being manufactured using either of the two major technologies: (1) Crystalline Silicon (c-Si) based
Solar Cell technology, also known as Silicon Wafer based technology, and (2) Thin Film technology. The c-Si
technology may use n-type and p-type Silicon, and also mono crystalline and multi crystalline Silicon materials. The
Thin Film technology may use Amorphous Silicon, Cadmium Tellurium (CdTe) or Copper Indium Gallium Selenium as
semi-conductor materials. Solar Cells based on both c-Si technology and Thin Film technology are imported into India.

5.1.3  The applicants manufacture Solar Cells / modules / panels using only c-Si technology and not Thin Film
technology. The applicants have claimed that Solar Cells based on both c-Si and Thin Film technologies are used in Solar
power plants. According to the applicants, the Central Government projects such as Jawaharlal Nehru National Solar
Mission (JNNSM) or projects of various State Governments neither differentiate the technologies nor award separate
auction price for projects based on different technologies. Moreover, there are no material differences between Solar
Cells based on either of these technologies and these are all meant for the same end uses. Therefore, the applicants
contend that the domestically produced PUC based on c-Si technology are like and directly competitive products to the
imported PUC based on either c-Si technology or Thin Film technology.

5.2 Domestic Industry (DI)

5.2.1 Clause (b) of sub-section (6) of Section 8B of the Customs Tariff Act, 1975 defines Domestic Industry
(hereinafter also referred to as the "DI"), as follows:

‘(b)  “Domestic industry” means the producers -
i as a whole of the like article or a directly competitive article in India; or

ii. whose collective output of the like article or a directly competitive article in India constitutes
a major share of the total production of the said article in India.’

5.2.2  The applicants have claimed that their collective production accounts for more than 50% of the total
production of the PUC in India, as indicated in the table below. The applicants contend that by virtue of this fact,
they represent a major proportion of the total Indian or domestic industry of the PUC and therefore, they have the
standing to file the present application and be treated as the Domestic Industry.

Particulars Unit | 2014-15 2015-16 2016-17 2017-18 2017-18
(Upto Sept. 2017) (Annualized)
Total Indian production MW 246 305 798 544 1,164
Production of the DI (applicants) | MW 237 295 473 381 838
Share of.production. of the DI in % 96 97 59 70 7
total Indian production

5.2.3  After taking into account the information on record, it is determined that the production of the applicants
constitutes a major share of the total production of the said products in India. Accordingly, the applicants constitute
the Domestic Industry or the DI in terms of clause (b) of sub-section (6) of Section 8B of the Customs Tariff Act,
1975.

524  In the context of determining the applicants as the DI, it is noted that three of the applicants, namely M/s Mundra
Solar PV Limited, M/s Websol Energy Systems Limited and M/s Helios Photo Voltaic Limited are based in Special
Economic Zones (SEZ). The SEZ scheme is an export promotion scheme of the Ministry of Commerce and Industry,
Government of India. This scheme extends certain fiscal and non-fiscal benefits to the units operating thereunder with a
view to encourage exports. In this direction, by creating a legal fiction, the SEZ units are treated as if these are outside India.
However, the SEZ units are physically very much in India and in like manner of other domestic manufacturing units, these
units adhere to domestic laws (though at times with some relaxations), generate employment, make domestic sales etc.
Thus, increase in imports of any item also impacts SEZ units in like manner as it does any other domestic producer
operating outside the SEZs. Therefore, the applicant SEZ units qualify as part of the DI (indeed, by virtue of the quantum of
production of the applicants, as the DI itself). All other SEZ units that are similarly engaged in production of like or directly
competitive products would also be treated as a part of the DI.

5.3 Period of Investigation (POI)

5.3.1 The Customs Tariff Act, 1975 and the said Rules as well as the WTO Agreement on Safeguards and
Article XIX of GATT neither define nor provide guidance regarding the period of investigation. However, it is
evident that the investigation period should be adequately long and sufficiently recent in time to allow reasonable
conclusions to be drawn on the basis of various relevant factors such as domestic market conditions, performance
of DI etc., as to whether or not the increased imports are indeed causing serious injury or threatening to cause
serious injury to the DI and therefore justify the need for imposition of Safeguard Duty. On this basis, in the present
case, it is considered reasonable and just to determine the period of investigation (POI) as 2014-15 to 2017-18
(Annualized).
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5.4 Source of Information

5.4.1 The DI have submitted transaction-wise import data for the PUC, which has been sourced from: (i) Directorate
General of Commercial Intelligence & Statistics (DGCI&S), Department of Commerce, Government of India for the
period from 2014-15 till the end of First Quarter of 2017-18; and (ii) M/s Infodrive India, New Delhi for the period of the
second quarter (July, 2017 to September, 2017) of 2017-18. The corresponding data for the period 2014-15 to 2017-18
(upto September, 2017) in respect of the DI itself has been submitted by the applicants and the same has been verified on
the basis of their (i) cost audit reports; (ii) financial records; (iii) various other records pertaining to production, sales,
inventory etc. In addition, the import data for the period July, 2017 to September, 2017 have been separately obtained
from DGCI&S, Ministry of Commerce, Kolkata. All this data has been taken into consideration for analysis.

5.5 Confidentiality of Information Submitted

5.5.1 The DI have provided some information in their application on confidential basis and has requested that it
be treated as confidential. The DI have also provided a non-confidential version (NCV) of their application, as
required under Rule 7 of the said Rules read with Trade Notice dated 21.12.2009 issued by Director General
(Safeguards) under File No. D-22011/75/2009. Further, the DI have submitted reasons justifying their claim of
confidentiality of this information.

5.5.2 In terms of Rule 7 of the said Rules, the applicant may choose not to disclose information which is by
nature confidential and provide a non-confidential summary thereof. The DI have submitted reasons for claiming
confidentiality of the information and furnished a non-confidential summary of the information filed on
confidential basis. Upon a careful examination of the reasons advanced by the DI, I find that these reasons satisfy
the requirements of Rule 7 of the said Rules. Accordingly, the confidentiality claimed by the applicants is hereby
granted.

5.6 Increasing Imports in Absolute Terms

5.6.1 The PUC is being imported into India from various countries including China PR, Malaysia, Singapore and
Taiwan. The major quantity of the PUC is being imported from China PR. As seen, the import volumes of the PUC
have increased from 1,275 MW in 2014-15 to 9,474 MW in 2017-18 (Annualized). This is an increase of 643% in
2017-18 (Annualized) from the base year 2014-15. Thus, there is no doubt that the import volumes have increased
significantly each year. Moreover, there has been a sudden surge in imports volumes during the first six months of
2017-18 which is 74% of the imports in 2016-17. The increasing import volumes of the PUC both in absolute terms
and per cent. terms during the period 2014-15 to 2017-18 (Annualized) is indicated in the table below.

Particulars Unit | 2014-15 | 2015-16 | 2016-17 2017-18 2017-18
(upto Sept. 2017) (Annualized)

Total imports MW 1,275 4,186 6,375 4,737 9,474

% increase in imports % B 228 50 B 49
over previous year

5.7 Increasing Imports in Relative Terms

5.7.1 Relative to domestic production, imports of the PUC are found to have consistently increased between
2014-15 and 2017-18 (Annualized). The growth rate of such imports as a percentage of the domestic production
was a remarkable 1,371% during the intervening year 2015-16. Even the overall growth rate of the imports of the
PUC relative to its domestic production is very significant, rising from 519% in 2014-15 to 814% in 2017-18 Thus,
during the entire POI, the import volumes of the PUC relative to its domestic production have consistently
increased significantly, as indicated in the table below.

Particulars Unit 2014-15 | 2015-16 | 2016-17 2017-18 2017-18
(Upto Sept. (Annualized)
2017)

Total imports MW 1,275 4,186 6,375 4,737 9,474
Indian production MW 246 305 798 544 1,164
Imports as a % of Indian production % 519 1,371 799 871 814

5.8 Unforeseen Developments

5.8.1 Neither Section 8B of the Customs Tariff Act, 1975 nor the Rules made thereunder impose an

obligation on the Director General (Safeguards) to analyze the unforeseen developments as a result of which the
increased imports have occurred. The legal provisions neither contain any parameters that must be verified to
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identify the unforeseen developments nor do they specify any methodology that must be followed in the analysis of
such unforeseen developments. However, the WTO Agreement on Safeguards read with Article XIX of GATT
obligates the national authorities to examine “unforeseen developments” that led to the increase in imports and the
consequent serious injury to the DI. In view of this requirement, this Directorate has consistently been examining
the issue of “unforeseen developments” in its investigations. Therefore, even in the present case, it is considered
appropriate to examine the unforeseen developments or circumstances that have led to the sharp increase in the
imports of the PUC during the period of investigation. However, in order to do so, it is necessary to first appreciate
the import of the term “unforeseen developments or circumstances” and for this, a reference needs to be made to
various rulings of the Appellate Body of WTO.

5.8.2 The Appellate Body of WTO in Argentina—Footwear (EC)" case held that imports in such increased
quantities and under such conditions as to cause or threaten to cause serious injury to domestic producers, must
have been ‘unexpected’. In that case it was also held that the development of increased imports must have been due
to “unforeseen developments”. Similarly, the Appellate Body of WTO in Korea-Dairy® case held that unforeseen
developments are developments not foreseen or expected when member incurred that obligation. In that case it was
also recognized that unforeseen developments are circumstances which must be demonstrated as a matter of fact. In
another case, the Panel on US-Steel Safeguards3 concluded that the confluence of several events can unite to form
the basis of an unforeseen development. It was also noted that increased imports must be an outcome of unforeseen
developments i.e., it is the unforeseen developments that resulted in increased imports.

5.8.3  Applying the aforementioned findings to the present case, it is clear that the temporal nature of the increase in
imports of the PUC so as to cause serious injury to the DI or give rise to a threat of such serious injury must have been
unforeseen or unexpected and factual. Whereas the event of increased imports itself must be demonstrable on the basis of
data on imports, a finding on its unforeseen or unexpected nature must be contextual. In the present case, a relevant
context for this would be the event or events that resulted in tariff concessions on the import of the PUC into India. In
other words, the factum of increased imports of the PUC during the POI must have been unforeseen at the time of
incurring the obligations i.e., accession to WTO, resolving to abide by the commitments under various WTO
Agreements, providing tariff concessions and subsequently amending those tariff concessions through the Ministerial
Declaration on Trade in Information Technology Products (ITA-1) on 13" December, 1996.

5.8.4  In the context of determining if the present development of a significant and sharp increase in imports of the
PUC during the POI was indeed an unforeseen or unexpected development, the evidence furnished by the applicants has
been examined and the findings thereon are, as follows:

@) China* has more than doubled its production capacity of Solar Cells from 11.12 GW in 2012 to 27.78
GW in 2016. Similarly, the production capacity of Solar Modules increased from 12.46 GW in 2012 to
35.47 GW in 2016. Further, data of 35 producers who collectively account for 57% of Solar Cells and
67% of Solar Modules production in China reveals excess capacity, as indicated in the table below. This
aspect of having a huge production base coupled with excess capacity have a bearing on the applicants'
case that there has been a surge in imports of the PUC from China.

Solar Cells

In GW 2012 2013 2014 2015 2016
Capacity (Cells) 16.70 19.30 22.19 26.46 33.13
Production (Cells) 11.12 14.03 18.54 22.72 27.78
Domestic consumption 10.68 13.06 17.31 22.26 26.76
Exports 0.40 0.81 0.87 0.52 0.50
Idle capacity 33.41% 27.31% 16.49% 14.13% 16.15%

Solar Modules

Capacity 20.13 22.77 27.99 34.71 46.40
(Solar Modules)
Production 12.46 16.32 22.07 28.79 35.47
(Solar Modules)

! Appellate Body Report, Argentina — Footwear (EC), para. 91
https://www.wto.org/english/tratop_e/dispu_e/cases_e/ds121_e.htm];

* Appellate Body Reports, Korea — Dairy, para. 85 and 89
[https://www.wto.org/english/tratop_e/dispu_e/cases_e/ds98_e.htm].

} Appellate Body Report, US — Steel Safeguards, para. 315
[https://www.wto.org/english/tratop_e/dispu_e/248_259_abr_e.pdf].

* Findings of the United States International Trade Commission [USITC] in Section 201 proceedings against Crystalline
Silicon Photovoltaic Cells (Whether or not Partially or Fully Assembled into Other Products) - Publication No. 4739
[https://www.usitc.gov/trade_remedy/731_ad_701_cvd/investigations/pub4739-vol_i_and_vol_ii_0.pdf]
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(ii)

Domestic consumption 2.46 5.94 7.73 12.86 20.69
Exports 9.61 10.39 13.64 15.62 13.93
Idle capacity 38.10% 28.32% 21.15% 17.05% 23.99%
Exports share in 77.12% 63.66% 61.80% 54.25% 39.27%
production

China’s export orientation in respect of the PUC is unquestionable, but a material fact that emerges is
that during the past two years, both its direction and volume of export trade changed in a significant
manner towards India, as is established from the table below. To illustrate, while China’s exports to India
constituted a paltry 1.52% of its total global exports during 2012, this increased to 21.58% during 2016.

Chinese Exports To
(USD 000°)° 2012 2013 2014 2015 2016

World 12,775,263 10,150,759 12,319,183 12,938,427 11,347,462
Japan 892,923 2,794,236 4,394,922 3,341,833 2,558,724
India 193,756 510,278 488,619 1,356,754 2,448,216
USA 1,416,963 1,208,074 1,818,175 1,634,799 1,368,664
EU 8,283,128 2,914,197 2,352,842 2,054,177 1,288,605
Share of India 1.52% 5.03% 3.97% 10.49% 21.58%
Share of EU + USA 75.93% 40.61% 33.86% 28.51% 23.42%

(iii)

The aforementioned shift in direction of Chinese exports of the PUC to India gets re-confirmed from the
data of more current times. As indicated in the table below, during the first half of 2016 (H1 2016) Chinese
exports to India were 18.51% of its total exports, as compared to which its combined exports to EU and
USA were 30.65% (of its total exports). The situation turned dramatically during the succeeding two half
yearly periods. In the second half of 2016 (H2 2016), China’s exports to India constituted 25.09% while its
exports to EU & USA fell to 15.12%. Again, in the first half of 2017 (H1 2017), China’s exports to India
increased to a staggering 38.77% of its total exports while its exports to EU and USA shrunk to just 5% (of
its total exports). Such a significant shift in pattern of trade in which China started targeting the Indian

market more vigorously as compared to developed countries / markets like EU and USA etc. could not
have been foreseen.

Ch"(‘ESSeDE(’)‘g(‘)’,r)tf To H1 2016 H2 2016 H12017
World 6,062,679 5,084,783 5,350,966
India 1,122,083 1,326,133 2,074,573
Japan 1,219,493 1,339,231 1,095,773
EU 838,606 450,002 233,481
USA 1,019,870 348,793 34,268
Share of India 18.51% 25.09% 38.77%
Share of EU + USA 30.65% 15.12% 5.00%

5.8.5  Another unforeseen development that contributed in the surge in imports of the PUC in India and a shift away
from other foreign markets was the imposition of trade remedy measures by the EU and USA on imports from China.
The Anti-dumping and Countervailing duty orders in the USA associated with (i) the Crystalline Silicon Photovoltaic
(CSPV 1) investigations became effective on 07.12.2012 and (ii) the CSPV 2 investigations became effective on
18.02.2015. Also, in the EU, the provisional measure came into effect on 05.06.2013 [Commission Regulation (EU) No.
513/2013 of 04.06.2013] and the final measure was imposed on 05.12.2013 [Commission Regulation (EU) No.
1238/2013 of 02.12.2013]. The immediate impact of these measures was not visible in India because of the requirement
of Domestic Content Requirements (DCR) under the Jawaharlal Nehru National Solar Mission (JNNSM). Thus, the DI
had the assurance of a captive domestic market to the extent dictated by the DCR. However, in 2013, the USA
challenged the DCR under INNSM before the WTO Dispute Settlement Body and the outcome was that in October 2016,

> www.trademap.org
® www.trademap.org
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the WTO Appellate Body held the DCR to be inconsistent with Article III:4 of the GATT 1994 and Article 2.1 of the
TRIMs Agreement. Hence, India withdrew the DCR. Pursuant to the withdrawal of DCR, the changes in the pattern of
trade became more pronounced with imports of the PUC increasing substantially. As afore stated, these developments
could not have been foreseen.

5.8.6 In 2015, India committed to the Paris Agreement on climate change for reduction of CO2 emissions by 33-35%
from 2005 levels, to address global warming. In line with this commitment, India established a target of achieving 100
GW of Solar power generation by the year 2022. This commitment pushed up the demand for Solar power generation
projects in India. It is clear that the commitment given by India under the Paris Agreement that was signed by 197
countries (as on date ratified by 172 countries) was unforeseen at the time the import tariff concession for the PUC was
agreed to under ITA-1 on 13" December, 1996. Similarly, the huge increase in the demand for the PUC in India in a
short period of time which has in part fuelled the surge in imports was also unforeseen.

5.8.7  Another relevant factor that has emerged is that the imports of the PUC are taking place at very low prices; there
has been a sudden and appreciable drop in the landed value of the imported PUC, as evident from the table below. The
immediate impact of this has been that the Domestic Industry faced a drop in sales realisation of their products. Thus, the
surge in imports at consistently falling landed price changed the competitive relationship between imports and domestic
production, to the disadvantage of the latter. This has hampered the DI’s ability to compete and make and sell the PUC.
It is but evident that this change in the competitive relationship was entirely unforeseen.

2017-18 2017-18

Particulars Unit 2014-15 2015-16 2016-17 .
(upto Sept. 2017) (Annualized)

Landed value of imports

Solar Cells Rs./Watt 18.78 18.81 15.42 14.04 14.04
Solar Modules Rs./Watt 36.95 36.18 29.20 24.77 24.77
Net sales realisation of Domestic Industry

Solar Cells (Indexed) Rs./Watt 100 94 88 62 62
Solar Modules (Indexed) Rs./Watt 100 103 82 92 92

5.8.8  India's import tariff on the PUC falling under Customs Tariff Item 85414011 of the Customs Tariff Act, 1975 is
‘Free’. This 'Free' tariff was introduced pursuant to the obligations on India under GATT 1994, including the tariff
concessions thereunder read with the Ministerial Declaration on Trade in Information Technology Products dated 13th
December, 1996 (hereinafter also referred to as the "ITA-1"). The PUC is covered under Attachment A, Section 1 of the
ITA-1. The ITA-1 mandated elimination of Customs duties and other duties / charges of any kind within the meaning of
Article II:1(b) of GATT 1994 on the products listed therein. Since India is a signatory to ITA-1, the imports of PUC are
free of Customs duties. Thus, ITA-1 binds India’s "freedom of action"’ with respect to the imported PUC and prevents it
from taking other WTO-consistent measures, such as increasing the Customs duties. It merits mention that India truly
believed that its DCR under JNNSM was consistent with the exceptions contained in Article XX of GATT 1994, but
after the rejection of this measure by the WTO Appellate Body in 2016, the Indian market for the PUC became open for
unrestricted imports from all countries. Thus, India’s obligation under GATT 1994 and ITA-1 to allow unrestricted tariff
free imports of the PUC without giving preference to domestic production has led to a significant and unforeseen
increase in the import volumes of the PUC into India.

5.8.9 The conclusion is that the sudden and sharp increase in imports of the PUC during the POI is an outcome
of a combination of various global and domestic events, all of them unforeseen and unexpected. For purposes of
clarity, these unforeseen and unexpected developments are briefly reiterated, as follows:

(i) When faced with hindrances in exports to the EU and USA, China's huge production and excess
capacities of the PUC which even otherwise is export oriented, had to find an alternative outlet, which
they found in India;

(i)  The imposition of protective measures on the PUC imported from China into the EU and USA shifted
China’s export focus towards India;

(iii) The USA challenge to India's DCR under JNNSM resulting in the WTO Dispute Settlement Body holding
the DCR to be inconsistent with Article III:4 of the GATT 1994 and Article 2.1 of the TRIMs Agreement,
led to its withdrawal and consequential surge in imports to fill the space lost by the DI;

7 Panel Report, Ukraine — Passenger Cars, para. 7.96. [ http://www.worldtradelaw.net/reports/wtopanels/ukraine-
passengercars(panel).pdf.download]
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(iv) India’s commitment to the 2015 Paris Agreement paved the way for a domestic commitment to
enhance the use of the PUC, which coupled with other events led to a surge in imports;

(v)  Declining landed price of the increasing imports of the PUC combined with other factors to change
the competitive equation and place the DI at a disadvantage which was manifested in them i.e., the DI
losing its share of the domestic market of the PUC to the imports; and

(vi) India's obligations under GATT 1994 and the ITA-1 led to its Customs tariff on the imports of the
PUC being made ‘Free’.

5.8.10 As a result of the various aforementioned global and domestic unforeseen and unexpected developments, there
has been an unquestionable verified surge in imports of the PUC into India. This surge in imports has significantly
modified the competitive relationship between the imported and domestically produced PUC to the disadvantage of the
DL

59 Serious Injury and / or Threat of Serious Injury

5.9.1 The next matter for determination is whether the substantially increased imports of the PUC have caused
and / or are threatening to cause serious injury to the Domestic Industry of like or directly competitive products. By
its very nature this is a complex exercise as injury to the DI of the PUC is a function of various parameters like its
share in the domestic market viz. a viz. imports; sales; production; capacity utilization, to name a few. Moreover, it
is important that any negative parameter must not be a one-off event but it must display a consistent trend.
Accordingly, various relevant parameters, as indicated below, are being examined to assess whether or not the
increased imports of the PUC during the POI have caused and / or are threatening to cause serious injury to the
Domestic Industry of like or directly competitive products.

@) Share of domestic market: Despite the rapid expansion in domestic demand, the market share of the
DI has decreased; the DI had a market share of 13% in 2014-15 which declined to 7% during 2017-18
(A). During the same period, the market share of imports increased from 86% to 90%.

Market Share 2014-15 | 2015-16 | 2016-17 2017-18 2017-18
(upto Sept. 2017) (Annualized)
1,275 4,186 6,375 4,737 9,474
Imports
(86%) (94%) (89%) (90%) (90%)
Domestic sales by the 191 276 457 338 714
applicants / DI (13%) (6%) (6%) (7%) (7%)
Domestic sales by other 9 8 325 162 325
Indian producers (1%) (0%) (5%) (3%) (3%)
Total domestic sales by 200 284 782 520 1,099
the DI (14%) (6%) (11%) (10%) (10%)
1,476 4,471 7,157 5,257 10,573
Domestic Demand
(100%) (100%) (100%) (100%) (100%)

(ii)  Sales: The above table also reveals that sales of the domestic producers increased from 200 MW to 1,099
MW i.e. by 899 MW. However, it is material that while domestic sales increased by 899 MW, imports
increased by 8,199 MW. Thus, the increase in imports was more than 9 times that of the increase in sales
of the DI. Also, as the domestic demand increased from 1,476 MW in 2014-15 to 10,573 MW in 2017-18
(Annualized), it is clear that the increased imports of the PUC have substituted for the domestic
production in meeting the domestic demand for the PUC.

(iii) Production: Production of the DI increased from 237 MW in 2014-15 to 838 MW in 2017-18
(Annualized). There has also been significant addition of 1,000 MW to the installed capacity of the DI in
2017-18 (Annualized). However, despite this increase in installed capacity in 2017-18, the production
that year increased by only 365 MW. Also, while the import volumes of the PUC have increased from
1,275 MW in 2014-15 to 9,474 MW in 2017-18 (Annualized) i.e., an increase of 643%, in comparison
the production of DI increased 254% during the same period. This conclusion is based on the data in the
table below.

Particulars | Unit | 2014-15 | 2015-16 | 2016-17 2017-18 2017-18

(Upto Sept. 2017) | (Annualized)
Total MW | 1,275 4,186 6,375 4,737 9,474
imports
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Production |\ yo | 537 295 473 381 838
of DI

(iv)

)

(vi)

(vii)

Capacity utilisation The capacity utilisation of the DI increased from 60% in 2014-15 to 78% in 2016-
17 but fell down to 51% during 2017-18 (Annualized). Further, in 2017-18 (Annualized) itself, the
production capacity was enhanced by 1,000 MW, but only 35% of this additional capacity was actually
utilised, as shown in the table below. Even otherwise, the production facilities of the DI were grossly
underutilised during the entire POI. Coupled with the increasing trend of imports of the PUC, this low
level of capacity utilization is a clear indication of current injury and imminent threat of further injury to
the DI.

. . 2017-18 2017-18
Particulars Unit | 2014-15 | 2015-16 | 2016-17 (upto Sept. 2017) | (Annualized)
Installed MW | 392 573 604 727 1,653
Capacity

Production |y yyo | 539 295 473 381 838

of DI

Capacity % 60% 52% 78% 53% 51%
Utilisation

Employment: The employment generated by the DI has declined despite significant capacity addition.
The recent entry of one applicant — M/s. Mundra Solar PV Ltd. (MSPVL) in May 2017 - has contributed
to the overall increase in the total number of employees in the industry as a whole, but this is not
reflective of the industry trend. In fact, if the number of employees of MSPVL is removed, the declining
employment in the industry as a whole is evident. Further, as the Domestic Industry were and are
operating far below their installed capacity [as seen at (iv) above] there has been a significant loss in
potential employment opportunities.

Particulars 2014-15 2015-16 2016-17 2017-18
(upto Sept. 2017)

No. of employees
excluding MSPVL 100 135 128 127
(Indexed)
No. of actual
employees 100 135 128 460
(Indexed)

Productivity: The trend of production per employee shows a declining trend throughout the period of
investigation, as evident from the table below. It merits mention that even with the addition of a
significant number of employees by the new entrant MSPVL in May 2017, the industry production did
not increase proportionately. Per employee production was 0.316 MW during 2014-15, which fell down
t0 0.291 MW in 2015-16. Though this parameter rose to 0.492 MW in 2016-17, it declined again in 2017-
18 to a low of only 0.243 MW. Thus, productivity (production per employee) was moving up and down
and the current figures indicate a downturn that is likely to extend at least in the near future. It is clear
that the DI have simply been unable to utilise their installed capacities to optimize productivity.

Particulars 2014-15 | 2015-16 | 2016-17 2017-18 2017-18
(upto Sept. 2017) (Annualized)
Production of DI (MW) 237 295 472 381 838
No. of employees 749 1014 960 3445 3445
Productivity per employee
(MW) 0.316 0.291 0.492 0.221 0.243

Profit / Loss — The DI have incurred significant losses on domestic sales over the POL The losses have
more than doubled during 2017-18 (Annualized) compared to 2016-17, i.e. from 155 indexed units to 418
indexed units. Also, the Domestic Industry incurred an indexed loss of 418 during 2017-18 as compared
to the base year of 2014-15. Such increase in losses has to be seen in the light of contrasting parameters
such as the increase in capacity, increase in production and increase in domestic sales. Further, due to a
significant decline in net sales realization, losses have compounded during 2017-18 (upto September,
2017) as compared to 2014-15.
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5.10
5.10.1

(viii)

(ix)

2017-18 2017-18
Particulars 2014-15 | 2015-16 | 2016-17
(upto Sept. 2017) | (Annualized)
Loss in Rs. Lakhs
(Indexed) 100 351 155 418
Loss in Rs. Watt
(Indexed) 100 243 103

in the table below.

Inventory: The inventory carried by the DI increased by more than 4 times during the POL, as indicated

(Indexed)

2017-18
Particulars 2014-15 2015-16 2016-17
(upto Sept. 2017)
Closing Inventory
100 82 152 411

Price Undercutting : There was a significant price undercutting by the imported goods throughout
the POI, as borne out from the table below. It is evident that the high level of price undercutting
prevented the DI from increasing their prices to the break-even level as a result of which

they suffered losses.

Particulars Unit 2014-15 | 2015-16 | 2016-17 (upt jggﬁiom ( Azggﬁlfe "
Landed value of imports

Solar Cells Rs./Watt 18.78 18.81 15.42 14.04 14.04
Solar

Modules Rs./Watt 36.95 36.18 29.20 24.77 24.77
Net sales realisation of Domestic Industry

Solar Cells

(Indexed) Rs./Watt 100 A 88 62 62
Solar

Modules Rs./Watt 100 103 82 92 92
(indexed)

Price Undercutting

(Sliﬁzxizl)ls Rs./Watt | 100 83 100 37 37
Solar

Modules Rs./Watt 100 173 121 458 458
(Indexed)

Price undercutting %

f’l‘r’llj‘;gzl)ls % 100 83 122 49 49
Solar

Modules % 100 176 153 684 684
(Indexed)

Causal Link between Increased Import and Serious Injury / Threat of Serious Injury

The WTO Panel on Korea—Dairy8 set forth the basic approach for determining “causation”, as follows:

“In performing its causal link assessment, it is our view that the national authority needs to analyse and
determine whether developments in the industry, considered by the national authority to demonstrate
serious injury, have been caused by the increased imports. In its causation assessment, the national
authority is obliged to evaluate all relevant factors of an objective and quantifiable nature having a

¥ WTO Panel on Korea-Dairy. Para VIL887 [https://www.wto.org/english/tratop_e/dispu_e/cases_e/ds98_e.htm]
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bearing on the situation of that industry. In addition, if the national authority has identified factors other
than increased imports which have caused injury to the Domestic Industry, it shall ensure that any injury
caused by such factors is not considered to have been caused by the increased imports. To establish a
causal link, Korea has to demonstrate that the injury to its Domestic Industry results from increased
imports. In other words, Korea has to demonstrate that the imports of SMPP cause injury to the Domestic
Industry producing milk powder and raw milk. In addition, having analyzed the situation of the Domestic
Industry, the Korean authority has the obligation not to attribute to the increased imports any injury
caused by other factors.”

5.10.2 The analysis of data for the period 2014-15 to 2017-18 (upto Sept., 2017) indicates that imports of the PUC
have remained at significantly higher levels and also the import prices of the PUC have come down drastically.
This has led to the DI revising their own prices downwards. As a result, the net sales realization of the DI has
sharply declined when compared to the base year, as detailed in the table under paragraph 5.9.1(ix) above

5.10.3 As a result of significant price undercutting by the imports, domestic selling prices saw significant price
depression, as shown in the table below.

Particulars . 2017-18 2017-18
(Indexed) Unit 2014-15 | 201516 | 2016-17 |\ o Sept., 2017) | (Annualized)

Selling price Rs./watt 100 87 78 81 84
Price depression
(Y-0-Y) Rs./watt 100 66 (-)22 (-)47
Price depression (cumulative) | Rs./watt 100 166 145 119
Cost of sales Rs./watt 100 109 76 82 83
Cost increase
(Y-0-Y) Rs./watt 100 (-)353 61 78
Price suppression (Y-0-Y) Rs./watt 100 (-)124 16 10
Extent of prevention of price Rs/watt 100 243 65 88 79
increase

5.10.4 The following factors are also relevant in regard to determining the cause and effect relationship of
increased imports and the serious injury during the POI and the threat of serious injury in the future, to the DI:

(i) The volume of imports has increased significantly from 1275 MW to 9474 MW in absolute terms;

(i) The market share of imports has increased from 86% to 90% and, consequently, market share of the
DI has declined from 13% to 7%;

(iii) As the imports are available at prices lower than the selling price of the DI and are also decreasing
over the time, the consumers are switching over to imported PUC with the effect that the DI are
unable to not only sustain their prices but also have to face rising inventories (of the PUC);

(iv) Another impact of the increased imports at low prices is that the DI are unable to increase their
production and sales as compared to the rate of increase in demand / consumption of the PUC in
India;

(v)  Though the DI established capacities to meet the growing demand for the PUC, the substantially increased
imports at consistently reducing landed prices have led to idle production capacities, falling sales
realization etc.; and

(vi) The DI is incurring very heavy losses.

5.10.5 To sum up, a comprehensive evaluation of parameters enumerated above demonstrates that serious injury
is being caused to the DI and is likely to continue in future by the significantly increased and continually increasing
imports of the PUC. It is also relevant to note that while arriving at this conclusion, all relevant factors of an
objective and quantifiable nature having a bearing on determining the causation of serious injury to the DI have
been evaluated.

(D) Critical Circumstances

6. Rule 9 of the said Rules authorizes the Director General (Safeguards) to proceed expeditiously with the
conduct of the investigation and in critical circumstances, record a preliminary finding regarding “serious injury” or
‘threat of serious injury’. In terms of Rule 2(b) of the said Rules, the “critical circumstances mean circumstances in
which there is clear evidence that imports have taken place in such increased quantities and under such
circumstances as to cause or threaten to cause serious injury to the DI and delay in imposition of provisional
Safeguard Duty would cause irreparable damage to the DI

6.1 As stated herein above, imports have taken place in such increased quantities and under such
circumstances as to have already caused and further threatening to cause serious injury to the DI. The existence of
critical circumstances are evaluated herein below.
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@) The volume of imports of the PUC have risen significantly during the POI and still rising steadily and
also the import prices are on the decline as shown in the table below. Further, imports of the PUC
during each of the last two half yearly periods were significantly higher (2.7 times higher) than the
imports during the first half of 2016-17. The import prices have also come down to Rs. 23.04 per
watt during first half of 2017-18, a decline of over 23%. As import prices decline, ability of the DI
to get remunerative prices also declines. As a consequence, sales and capacity utilization also
suffer adversely.

Year Import Quantity Import Value Import Price
(MwW) (Rs. In Crores) (Rs./Watt)

2016-17 (First Half) 1,720 5,158 30.00

2016-17 (Second Half) 4,656 12,375 26.58

2017-18 (First Half) 4,737 11,022 23.04
(ii) On account of increasing and unabated imports of the PUC, the net sales realization of the DI

declined sharply. Sales and capacity utilization also suffered adversely.

(iii) The productivity per employee has declined sharply and the closing inventories have also increased.
@iv) The domestic industry is incurring significant losses due to sharply declining import prices and the

price undercutting is positive during the entire POI.

6.2 It is clear that any delay in imposition of provisional Safeguard measures would cause further damage to
the DI. Accordingly, I observe that critical circumstances very much exist warranting the immediate imposition of
Safeguard measures.

(E) Preliminary Findings

7. To sum up, during the period of investigation there was an overall deterioration in the functioning of the
DI. Moreover, the trend of the deteriorating parameters is indicative of the threat of serious injury continuing in the
coming days. The parameter-wise finding of the serious injury suffered by the DI on account of enhanced imports
of the PUC is summarized as under:

(a) The volume of imports of the PUC have increased and are continuing to increase both in absolute and
relative terms;
(b) The DI’s market share has declined, whereas the market share of imports has increased;
(c) The increased imports of the PUC have substituted for the sales of the DI;
(d) While the production of the DI has increased, their capacity utilization has decreased significantly;
(e) Despite the increase in domestic demand for the PUC, the capacity utilization remained very low;
® The DI are faced with a significant loss of potential employment opportunities;
(2 The productivity per employee of the DI has shown a declining trend;
(h) The DI are experiencing significant losses;
@) The inventories of the PUC have increased within the DI; and
Q) The price undercutting by the imported PUC is positive throughout the POL.
7.1 It is relevant to note that the DI continue to suffer serious injury and are facing further threat of serious

injury. The trend in import volumes strongly suggests that imports of PUC are likely to increase in future due to
excess capacity in China, export orientation of producers in China and opportunities lost by Chinese
producers/exporters in other significant markets like USA and EU which would force such producers / exporters to
target India. As the imported goods undercut the prices of Indian domestic industry to a significant degree, the DI
would need time to restructure themselves to meet international competition. Otherwise, they would suffer further
serious injury. Thus, an imminent threat of serious injury is also found in this case.

7.2 In view of the above, my preliminarily findings are that there is a direct correlation between the increase in
imports and serious injury already suffered by the DI. Pertinently, all indicators exist to lead to the finding that the
increased imports, which show no sign of abating and on the contrary are further increasing significantly, threaten
to cause serious injury to the DI in the coming days. Thus, critical circumstances exist requiring imposition of
provisional Safeguard Duty immediately in order to save the DI from further serious injury which would be difficult to
repair, if the application of this Safeguard measure is delayed. These are, of course, preliminary findings on the basis
of the documents and information on record and if any other factors that have a material bearing come to light
during the course of investigation, they would be examined in detail in due course.
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(F) Developing Nations

8. Proviso to Section 8B(1) of the Customs Tariff Act, 1975 provides that Safeguard Duty shall not be
imposed on article originating from a developing country so long as its share of imports does not exceed 3% of the
total imports of that article or, where the article is originating from more than one developing country, then, so long
as the aggregate of the imports from all such developing countries, each with less than 3% import share taken
together, does not exceed 9% of the total imports of that article. Further, Notification No.19/2016-Custom (NT),
dated 5th February, 2016 specifies the developing countries for the purposes of this provision. Upon applying this
legal provision read with the said notification to the available data in the present case, the finding is that import of
the PUC is originating from more than one specified developing country including China PR and Malaysia.
However, as a percentage of the total imports of the PUC into India, the imports from China PR and Malaysia
individually account for more than 3% while the share of every other developing country is individually less than
3%. Also, the collective share of the developing countries whose individual share is less than 3% does not exceed
9% of the total imports of the PUC into India. Therefore, it must be held that the import of the PUC originating
from developing countries (except China PR and Malaysia) will not attract Safeguard Duty in terms of proviso to
Section 8B(1) of the Customs Tariff Act, 1975.

G) Coverage of Safeguard Measures

9. As aforementioned, the applicants include SEZ units and they qualify to be treated as the DI. SEZ units are
governed by the SEZ Act, 2005 and Section 30 thereof provides that any goods removed from a SEZ to the domestic tariff
area shall be chargeable to duties of Customs including Safeguard Duty, where applicable, under the Customs Tariff Act,
1975. Thus, in the present case, if the PUC were to be cleared by an SEZ unit into the domestic market then any Safeguard
Duty that is imposed on direct imports of the PUC into the country would get attracted on such clearances. The implication
of this is that a portion of the DI that operates in SEZs would not only lose the protection of the Safeguard measure but to
make matters worse, they would themselves be subjected to the said measure / levy. In other words, the application of
Section 30 of the SEZ Act, 2005 would negate the imposition of Safeguard measures under Section 8B of the Customs
Tariff Act, 1975 and be counter-productive. The remedy to this could be a duty exemption to the extent of the Safeguard
measure when the PUC is cleared by a SEZ unit into the domestic market. This would maintain the relevance of the
Safeguard measures in the interest of the DI. This would also satisfy the cannon of equity by placing all domestic producers
or all constituents of the DI at par with regard to the applicability of the Safeguard measures on the imported PUC.
However, this matter falls outside the ambit of the present proceedings which are governed strictly by the provisions of the
Section 8B of the Customs Tariff Act, 1975 read with its Rules and is, therefore, left for the consideration of the
Government. Needless to state, the provisions of Section 8B(2A)(ii) of the Customs Tariff Act, 1975 dealing with the levy
of Safeguard Duty, if an article subjected to a Safeguard Duty on import is cleared as such from the SEZ into the domestic
market or is used in the manufacture of any goods that are cleared by the SEZ unit into the domestic tariff area would apply.

(H) Recommendations

10. In view of the aforementioned analyses and findings, I find that the product under consideration viz. “Solar
Cells whether or not assembled in modules or panels” is being imported into India in such increased quantities and
under such conditions so as to cause or threaten to cause serious injury to the DI manufacturing like or directly
competitive products. I also find that existing critical circumstances justify the immediate imposition of a
provisional Safeguard Duty in order to save the DI from further serious injury, which would be difficult to repair, if
the application of the recommended Safeguard measure is delayed. Accordingly, I make the following
recommendations:

@) I recommend that pending a final determination, considering the average cost of sales by the Domestic
Industry arrived at on the basis of import quantity ratio of Solar cells and Solar modules
(confidential), a reasonable return on the cost of sales excluding interest, the present level of import
duties, and the present average import prices, a provisional Safeguard Duty be imposed at the rate of
70% (Seventy percent) ad valorem on the imports of the PUC viz. “Solar Cells whether or not
assembled in modules or panels” falling under Customs Tariff Item 85414011 of the Customs Tariff Act,
1975 from all countries with the exception of the developing countries indicated in clause (iii) below. The
Tariff Item mentioned herein is indicative only and the description of the imported goods will
determine the applicability of the recommended Safeguard Duty.

(ii)) I also recommend that the provisional Safeguard Duty on the import of the said product, as above, be
levied for a period of 200 days (two hundred days), which is considered to be the minimum period of
time required to protect the interests of the Domestic Industry.

(iii)  As the imports from the developing countries listed in Notification No.19/2016-Custom (NT), dated
5th February, 2016, other than China PR and Malaysia, do not exceed 3% individually and 9%
collectively, the imports of “Solar Cells whether or not assembled in modules or panels” originating
from such developing countries (other than China PR and Malaysia) will not attract the recommended
provisional Safeguard Duty in terms of proviso to Section 8B(1) of the Customs Tariff Act, 1975.
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@ Further Process

11. The information provided by various parties may be subjected to verification where necessary, for which
they will be informed separately. This preliminary finding is borne out from the data submitted by the DI (as indicated
above) and it would be subject to further investigation by the authority.

111 A public hearing will be held in due course before making a final determination, for which the date will be
informed separately.
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