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AT i F.0. SR AT ST F qA 6 AT qgi F MAAd "TAHGEA g AR e” % AT
F Gy H qreAreft S

1. B, 6/25/2025-FSIESR—ATT-THT IT AATHLT(ET TAT T9eh Afafaaw, 1975 (e 7gt
it “srfafREm” F=r AT ) ST 3% dgd a9TE TS WA 9T T AAT-HtEd FHT J9eh
(qTfeT FEqeAr A TZA, 3T 9T AUl oF HT AHAT 3T AU qAT AT H7 [Aeiwom)
fAaaTat, 1995 (P anr “qrearet MaHTae(t, 1995 #3147 &) &l 479 § ¥&@d gu:

7139 GI/2026 1)
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T i gegi

2. g e (BE =9+ a1 "99 S|N #7T @7 g) A AT TORSE
("HT AT ST AT A AT ("ATede") , e T8 aTe® €9 ¥ 4945 39T
FET AT 2, 3 G o AT a2 & HAifaa "uamaee gregraeze " (S g a1e
Rt Swre A1 Ry a7 rHag qTaT o FET 1Y) F ATl 6 qae
H qreATrdT Si= % F & o st = o qrearet MammEet, 1995 F JqEr
At wfgrt (R = s rnfdwrQe off #=71 W@T E)  F a9 uE sae -1
HEEAERI

3. Y At sArees g a7 Afdad 9o sraea-ua F "eaee, Iaa 7 q4g
ATHATAL % TATHIAT TTe T HISEIT, HTAT S TATT FLTRT T T qrearedt geh
&1 T, ST T RS ATT 37 = AT AT TATHRAT ATd THTH 2 6 foIg agiy
grfY, #1 Frerfer #w3 % oo greawrdt MammEett, 1995 F Faw 5 % |ry ufsa
st it g7 9F & AER Hag o § A=A Ice F AArdi & q9g H
Al S % Fd U, WA ASIA  FETIROT H THRIAT A=A
T.6/25/2025-Ssnerame fadisw 23 fBdaw 2025 §WT U ATaS(4® qaAT1 ST
Eall

F. 9T

4, ST o Heel | A= arurq TehaT SToaTs T 3

.1 STt EeT

i, STEERTT o dTeairdt Mammeer,1995 & I 5(5) % dAqa S+ OF & o
Tl AAHTT AT e -0 6l ITTH Fag § Ad § qaa <901 & gararet
T srfergf=ra

ii. SIS USUd T SISl freeed & g o6ar 747 o7 6 o &fa #t sEfa &
TIT-TTT S 67 &y F 0 Hag a9 & AT F7 AqeT-a1¢ {4970
TaTT Y| ITFEERTET o ATt i /AT &7 Heieor 3 3% aqaAl #i 3= i
& & srutera faraoror 3 forg St fBreew & stisret 9 fAram B 2

iii.  OTeAret MEHTar, 1995 % MIH 6 & AqAN, AEET-TF il A= Fd AT
T, &fd, AT S FROMHh {0 H1 90 gEAT HET G0 A Y,
TTfErsRT<r o famie 23 fdae 2025 T 9T % TSTIH, AT § TR Teh

TSI AT AT 6, DEH a5 407 § G995 991 & aTd & gae |
TeAIET ST 9% il =)

iv. dTearet famTEet, 1995 F W 6 (2) % AT, WIEHRT 7 Hag a9 il
LA I AT | 39 GaATaTHl o ATEAH, GG <900 & ATq ScATEahi 30

T Taaht, ST SAATART/TATTHTAT, T SN, ST ATLATT IATEhT qTAT AT

EIT I0sd FAT MU IqT & AT [gadg TRl Fl ST I LL&AT ol




[\TT I—=TE 1]

HTLT T TSTIA AT .

STER=AT T Tiq Jsil e 399 srqere o & F Raiia aux dar & fiax
forfaa & oo Fira fFeme 2

F.2  SOi= A eEty
V. FAYTT ST o TS o (oI0 STT= i srater (Freiems) 1319l 2024 9 31 979
2025 (12 9Tg) g\ &fd T Si= it Aty § [amssmedy) f&a<r av 2021-22, o=y
T 2022-23, FaT T 2023-24 S 1F HT AT oTHA 2
F.3  AEST-TF & AT TYTAL FHT TRATAT
vi. et AawmEer,1995 & Fa9 6(3) F AqEL H, WEHRr 7 AT
ScaTEet /fRATaent TAT e 90T Fl G Hl AT § 39 gqTaTal & ATEaH
T SR ®ITA 30T T Joil|
vii. AT 6 (4) % A0 H, GHTT ToF 37 Faer i fima F Fawor gfga
AT AT T FA & (0 qara # FEmd= some F | Iome,
fATaei, aTast ST TARTel T TAEer it Sy A T2 off1 SeeT-a7 &
SO &Y 6T U T FeRre oo S 9w, 57 Raas Tl 1 Suersy
FLTE TS o)
.4 RIgg v gro gfasRar
viii. Hag 290 & Feforiad Icarast /Fatasl F ImEe’ & I9¢ MY Filh I
ﬁ'ﬂTg:
i AT AT BETE (TR fofHee
ii.  HEE e B eHd SSElS o
&G
iii.  wae ffore wmregfera fofies
ST . AT
qrecie | FoRelt off IeaTes 9 9T |81 oA 8

Xi.

Xii.

xiii.

et ot SraTah / SE=RT o TATEeAT T ST JTAT Fileh hls T TehaT dal «f gl

ST QL&ed SAfEg=eT & a7 |, et o stramaes /ST vaiaued F aaarT
ST H AN dgl (AT § AT Tt 9% g A7 A5l (60 |

Ryt aag T F {9 gz #7 dsiiga o7 are gd4T Faag 7aar it th
THT daHTEe IT ATAIS il T2 off| AT dS(Fd Rada TARRT Hl o+ THT
a9 Tl o A7 TAHTT FAATEr § I THT LT T SIA T FATAL
Tt e e fomr @ am

Tl ATT ICTEHT AT FITAHI, AFTTR 3T T AR & TH AIF (8
TATAAT ST T T2 AT sifeier f@a weamaet Jemees e §arag & arr off
TT=AT it TS o
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Xiv. feraeft Scurest, FaTast i o= Raag Tawrd, S sax At far g, am
TH 9 | G GAAT Al &f g, Fl THSANT 7T I47T 2

®.5 o Fr afear

XV. At Raag Tl 3T @7 B 10 Sl & SR ®97a< &l [Bddas
TAFRTL GIT ATTH § TRATIOIT R AT AT AT 97 Baag TeashTl &l Ua gt

SSMETAT JadTEe 9T ATl f 5 off e a7 & sy T @ o & o
it o Raag Tl & ae STLrel T SEIa 1T FATaL SHA H2 |

xvi. TSRS § 1 T9a¥ 2025 [ AT RITahl /AT AR FT GAAT T 9o
ST 15 feat F fiqe fEmerdi= soare #F a s fifiua vz fa ox feoa o
#RfT et ot Raag qaw & #re feouoft ama 9@ g2, 9oy sty
srfer=eT faATh 29 gAY 2025 F AIEAW |, ST il & ATAAT H
AT fe=Treie IeaTe &7 sifaw &= siw frerue srfegf=a fam

Xvii. ST T S[E3Td o a0 |, 3T T AT &I HLA 3T I (gl il TeT &
foro 3f=a srawe e 0 S & are g sty siw qremwrdtT et
T AT | T@d gu, REE § gaAr o e F A7 T, AHhr ° AT
&7 ¥ 7g sy M gu faqm® 30 S9ad, 2026 % TRIHE S 90
ST fFu o femrdiE Score #1 Faifa 9w 9o § #9 fi9a W 9g
Zort & At 3T T 8, =9 Y91, §93 AT & g1ed & IR sy, 95
9T | ATfed ATl & IO F] SN &l 38 LG 6 TIed & HI0 qEd (9
Afd g2 7, AT T IAN &l a5 90 § qrfed dandi & wRor &afd g2 2l
AT F Hag a9 | Hag Al 6 AFTArors 98 d9ae et g
FATT ST i FRrTer #

xviii.  TTTERTET § MEgd TRAT & a1 H [adg Tl &l sia = AT et
T ITLIR ST TIOTH ST &2 % aTe (36T ST 97 :

F. A AW ST IROMTHT 9T W9 k15 oA # ofiaw g Raes
TRt | feeaforat sme e e 8, sfiY Wiy gTeT &97d |/ 577 ¥
a7 T ifaw = gt § fa=me e smom)

9. IIEEE, 995 S gatgd quq G ww=qa w21+ o faas
QETFTLL T TTEL T FIA o (o7, qrearedt faqrastt, 1995 & g9

6(6) o ATETT HITESH qAATS |

T ITTERTEY Saede HIAT ST ATell HHT T [Baas TerwTel & Trdl i1

TATaT dT 0

. FTaT S IOTH AT FA | g SMaedd qEAT HT Wehed [T
ST

xix. YT = OO AT UF Tid JaRH qMedrel oh O & oo &
TTT T 3796 (9= o forw 9it 7% o)
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HTLT T TSTIA AT .

XX.

XXi.

XXii.

xXiii.

XXiV.

XXV.

XXVi.

XXVii.

et Aawmat, 1995 F AW 6(6) F aqET, Agwry ¥ RBaas
TAFHT 1 15 HE 2026 I AT AT H AITEF &9 & 799 == T86qa
FLA T TAAL TG (h 7| R HaTe § A9 (G T8 qa it arel Teqahiy
T AT & § =46 (/0 T =0 & ofed g 19T w9 3T 39 a1
LAY AL Tl A7 Haer [T 13T om)

TH ST % S (Raeg TershTl ST 3 I SAq2re, |rei o o1 i 7
FAuT 511 forw "9 qry v, wrfersr g = sifaw st= g # sfEa
&7 o= R 3T 8l

arearet FawTaet, 1995 F Faw 7 % qa, Radas T gy o
ST T TG 00 T FAAT o0l ST a0t T AT T 71 Ma==ar & 3 9419 &
HAE T T, STl A a9 oA, MAATFAT 5 &1l hl T 11 FT o @ g
S Y =T T AT /AT AT g T T [Baag Teaaml &l Tohe Tai AT
AT g SRl | A I, AT S 9% AqT TG H arel TeqHh1d &l
MO ST 9% TMAT 6T T8 AT AT T3 SO FATA & FLeA F
IEESRERIRIEIRIT

et AaemEet, 1995 F W 8 & AqAr, A IAN AT Bass
TR FIT T&TH 1 TS GAAT 3T ATHEST 0l AL HAT I ATIAFET FRT T4 &
O TG, AT 3T AEFeTF JTH ST 0 HAT T Fqearraq = = am
TEQd T T SRSl 3T IEqTaSil 0 g HTaH S TIOTHT T ST
AT g T AITERET 7 Fad Fdarar § o9+ g & o =g o %
HeATHOq st a¥ fersame e 2

et FammEet, 1995 % F9W 6(8) & I, Sef Wt i Rass
TAFRTE 7 TAHTT FIAATE 6 T THT I GAAT TG FA § TR FL QAT 5
TT ST AT TG Al 0l &, AT ST | AT ATET I 0l &, TH TeARI
T AEGIR(T TET TAT 3 ST ITAY AT 3 AT T T IO &1 (v 10
2l

At Ted hida il TUET STAEHT T & AT 6 ST I 3T AHAR T
T G Mgl (Shuudy) 3T qrearet Faemast, 1995 F Aqag-Ii
# et fEiar &1 &\ § T@d gu Ad H T G919 a8 6 ScaTad S
TershT T TUaW ITITaT STd o AT 9T &l 1% gl

asft Raag TeaRl T SoTU MU it Th! 3T T &f T2 TAAT I 39 2
T |1 AT g T T8 A@reat & 9 a9iga BT T 8, 3% aqHTE ST o o
T HAT 7347 B

STTEER0T ZIRT Ul (HaeTaet, 1995 & o 16 & qa &A1+ 08.09.2026 Fr
U T[0T fara2or STy o wran, o aqame gfaareaady s= o "etaa
AT § TA=merei=r sraears a2t &1 Tehetsheor T am| gt RBagrent & s
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TSI fAgwer a7 feoafort #1, gt o 3 gwfiE vd v-gaag et e
TS g, = sifaw fAeat § o= # o = 2

xxviii. T TEATAR § ***, et Gaag T g7 T e 92 & T2 AT 87
TTeaereY fAawTaet, 1995 % TEd TTEFTETr TT 6T+ T FEET 2947 2|

Xxix. ST g7 = A sit= & forw egers € ffRmg e 1 s e =
385.43 g, S fa STt= s7afer & I AATAT q&q30 6 JoF & ®I7aL0T 8q
HHAT g ATSTT, 1962 &t g0 14 3 Sia¥id Hald ATT T TF HHAT
g A gIT Ateg=a an] fafams =2 #7 sff|a g1 5o e @ & =9
T ThT0T Toaeor § qH1T € | AN (97 74T 8l

g. ReErrhe s @i aw e av=g

FAATT ST 1 LEad & wae a2, Fateted #1 GEmrd some & &7 % =9 4§ 741
T AT :

"FIAT TIT H [FFRIET FTE "TIAGEIT FTESIFAIRIZE" & @
ATTEF G & CI0H24N202.2HCl &1 78 TYAFEIT & [A15a 0F a9 [Feediq
779eY & o UF fAae JIF (FF SER) &1 UIHGEIT G gl #
gTTIfTar ST HIAT fRaear # ary us dT a7 F &7 § qiqe §1 59 daeie
HIT 7 GUF &9 F ITINT & [0 I9gH 717 & @G 39 0% T79F &7
TYHFSIT FIESIFAIIEE (TFAITT) F TRarad 1337 1T 51 Faa17 19
[FFRTENT 3917 FT FAT FI7 T TITT 1397 TAT & 77 375 191 &9 IRT &
HTITT 34T TTaT 81"

g.1 ¥ Raag el & A=
a7 Bqag Tl g Moo serg o g

. gl % IcATE & i feeforat #1 o9 Sffaw wae o 7 gietaa w1 '
TTTERTT 1 Al Lehdl g T o [Faeur &9, qIoiegs €9 F 919F g 7
Te =ATIF T8l ol

i AT gIegFAIEe ATued® & § ATIIT TS &, STaish TIHE
Hh ST ol U HeTAd| g AT |1er TaT FHI9T § ITTRM Al 13T SI1aT gl

ii. T2 ¥g g T AT % q1E TAHGSA qh AT 3T TIHISA gIegFALIe
T THE AT ITIRT I § Irg ILEIE TAAAT  qgl a9Tar gl THielm,
T & &7 § TAHere Gh AU A ATHA FA 6 (o0 TAHGS A 96 3T
TAHE A TAHITA Tl AT A o AT il ATEAT il o o1y f&aforg =
IO T AFLTHAT 2
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HTLT T TSTIA AT .

g.2

Vi.

Vii.

e IR AT 39 HeAafaal w ATHe wed & oo e 98t G
ST AT, ST A3 T8 Jq AT Ha@ THTes AT s €9 | SETaq 7 o
ST aTer ToRelt 3caTe | AT A5l 2|

T ST & A=)

ﬁqmaﬁmaﬁaﬁf@ama%qw g:

ATl BIESFARIEe Udh S0ad T CioHpuN,0,.2HCI & |TT TH
EECAIRDI LA R e i

Tg TIHera o AfHa v g ity 9rssx g, it u& aw #ifs (6

) T TIHGEA Gd o gadefiaar i ffaa fawar & arer us aeia
T % T § A9E gl TH Saole 3T T G &1 § ITAN & o 3T h
T F U, TH THE THE ®T UANLE grESEAEe  (TIHIua)  H
gfeatda T Srar 21

TIHEEIA (H SATEM)  FT s Teeoard Hihed T IUTNT T2l § T Tea
STANT e wiaed H Azl FaT Sar gl THET IUENT hAd T
ZTESIAARIEE AHE &7 - TAHeIA TAHIUA H S0 & d18 AT S[ar gl
TEAATE, TIHGEA (SAMEMT) Y TAHIE A TAEHUA, T & Siad START dTAT
FA B, AATd, T TGS & €9 H| TEAATE, ATATH AR & TG FaAT g 1
g TAHFEIA & A1 w1 1 TIHT & ZE % &9 F AT

TAHFEA & TA0H H€ 2905 14 10 ¥ 2905 14 90 =& dgd AT
TFIT STAT g STAE® o AT SRSl Nl ST & o7 qE1 Jgeh ofuf & fom
SSEfters U UH s 'R forw i & aqarg FEm oz st
TSR i qad TRATET & &Y, sfaah F STreart o sy o &
SULITh AT e AT &l hael Hehd e & H A1 3T TqdT S o &

I FTETHTT T /I

TSI 0 ST 6l S[ETd i STTEg=dT § ATEIHa STr= Iiue) & 937 8-10
# gfvaroa TEmrdiE Scme & g i g w0 Al

i Saare % g # TRt aaera i smaedewar dgl g i el ot
TG T 7 Tgol & 9207 § THE qa9 § Tl [T 751 %l gl

T, TIARGSTA oI T IEehl ATCALAT & HILUT ATOMoTH & & ATIL Al
oFaT SITaT g, T, area<ret e i JE=Ar UdA & fou FEmdie s &
8 & S @Al ATRU, [T 7 § Hh TAHEed 9 3T UAHEErd
BTESFAIEE Tl IHT HAT ek oY % AT AT g A< \Iraq "qIud 0
ST Hhd 2

g.3 s g s
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10.

11.

12.

13.

FAATT ST § BARTLT T "TIHIEA gegFARIEs" gl THHT AEaF G &
C10H24N,0,.2HCI Bl T TIHSEA & MTHT TF % Fhees (7 q18e7 g, ST Ua Hae
TIRF (T ML) B TAHIE T @O T il eaefierar s € ffawar & arr
T T qLA & € H AISE gl TH daeie 3T 3+ G &1 § ITAN & o 30w
AT 7T, T8 TH T T UAHGE RS NEe (THHue)  H afafad frn
STAT 81 FGHTE ST § = SR T FEaC T R TATH AT AT g AT I
TET =97 § AT | AT hAT ST Bl

Tt T T9UF AT 2905 14 10 & dgd ALATT 29 H "HaE waraa T #
Ffieha ToRaT T g1 F SRT o I1aT FohaT § T Hag |80 &7 3ma 2905 14
90 = dgd HT fFaT STTaT g1 HHT o AR Toha T g 3T A=mrefia 3ars &
& 9T ATETRILT A51 2|

Tg dre T AT g 7 38 AT § 2] SN G &l THiud 9aid ye=arad
Tl & T2 off e 23.09.2025 FF = EAT ATSHAAT & STAATE, ATEHT F

Tt Raag Tersrrt & F=Emrefi= soare F & o Tefiue gy o feoaforar anf
ff| g e T Simar g & el o Raag T 7 BEmree Same & o s
U Tgfa & dag § e oot I 987 1 81 a8 TesET 7 29.10.2025
& srferg=eT g giea T & fBeEmad= Scare F & siw fidiue ugfa % 999 8
Fre feoqoft yma /gt g2 ofiv 72 & iy F stfarg==T gear 6/25/2025-SSE =
&A1 23.09.2025 ¥ srfagf=a fe=mrei= Icama o IHT &= & 97 Frdarar il

a7 Raas Tl 7 g oA € T v a9 #r diET F o | artee Jat
TR ST |1 8 FIh A8 Ao UF Hedadi g AT 9T SUANT Hig a7 32991
T 2T 363 ST FhaT g1 ST (Rl ATe=AT § UAHEEd oF ¥ 38 T7F &1,
TTHISIA BIESIFAITSE QAT AT & 7g e ot sar g & =g 3= vawge
F AT =T FT AT Far 81 7 e GRS § % vaHaEe aw # wrE w=|
START 781 § T TH TAT F START (o0 TAHLEI gragraarerse § gfafda wer
ST AT o ATl [RaaE T o TG &5 8 UATREIT o &l aTg< e dl 7T
& ToTT IS AT87 AT LT TSTH A1 AT g1 T, TTTERTLT ST S[&3Td STTee=dT
AT AR ST IROTHT § Ifeatad P=mrd ™ Ire & &7 & I8 F Fi7 J&=daq
T 2l

TTTEERTT e Fld g [ T4 SANT FIET ScaTad 3caTg ST Ha@g <91 o AATaq
HTHTET § &l FTT AT Tal gl T SANT FIT AT AT g 90 | Ararraa
3TaTE Hifds ST TEEES IO, TRl A T, a1 fafaaen, fima e,
fOraeor 3T Ao fiT AR & T A S0 & Ha H AT gl JTEHhrt qie
FLA & [oh QAT qohA TRl A ATOTSTa® &9 F Jiaeqma=i g1

qq :, TIEERRT T A XA &7 Toaq1d FLd & 1o A § =qe] AN FIET Icarrad
g A FEwTEet & w2 (F) % dagd aaTiud g9 <9 & A R ST
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HTLT T TSTIA AT .

14.

15.

Tg GG ATHE &1 "qEG 6 GHE" &1 STIh B <@d g TEHET T TEq19 g
e SoaTe @gt g oy st aformat § g B @ or s ag
TH TR B

“FAHTT T H [FFRTENT 17 "TIFGIT STESIFAIRIEE" &, ST 3%
T C10H24N20,2HCI & T TF FF2 1R T1e212% ST &1

I8 TIHFEIT & 14T 0F TH% [Feeediq 79e7 & 5 UF A9 0T (§F
HTETR) &1 TIHFEIT @I 11 #1 goaa<fiaar i dda feawar # arq uF
TANT T F FT F FIGT §1 59 2992 T 77 GIF &9 § JUIIT F 7
FULE TAIT & [T, 34 5% 7% &F TIHISIT FISSIFAIIEZE (TFHITT) F
TRAITT [FIT STTAT &1 FTTTTT T § ITTIZ T ATIHT FX7 FHT TITT 337 797 5
5T 3% &I1 &1 § 91T § SITT 3547 T1a7 87

T. S ST AT &8 ST AR

T.1 o= Raag e ¥ =
W%ﬁa@’qaﬂﬁmﬁaﬁf@ﬁa{ﬁaﬁww%

Ww@&w%ﬁwwwm%%ﬁ | dTEl
Tel AT ST AU #1198 Heg ATl FT SAEATT Har gl TRy &

AT AT T, ATAT ST 3227 Al A FLAT AT T AT FAT IATEH T €9 H
T ScaTEh g AT AT 2 (@) F T8d H A8 A 8 g dlge Hid & o0
AATF TNeh H TATIAATE, ST "Gl AhaT g ATTATH T STANT 39 IJeATEeh!
o e & forT &ear g ST a9 ama® g a1 MAiasi /AEaTasl § 995 8l

HieeT w7 FfE Afewaw e i I-arfarl, o9 o ¥,
A forffes &1 THATT 97 T ICTEH & ®F § T4 6l Tal dal sg0dl gl

I = rfHees 1 THATS 9 =] ITATeF AT S1d7 8, qT TR &l
Fear wmiEewen fofies v aftw aftdar ffies & somew s
TATAATHE €L Fl TqGT €T F AT FAT ATRU| TH GG F TATIA
faraT, Tt Mertwor siz afomaeasy afy s aEwas B FEuer @ o
ST &7 e =9 7 giafdfad 78t 7 T 2|

T.2 O SN & f[A9)
Ws@vﬁ@?%ﬁvﬁr{%ﬁaﬁﬁaﬁmwﬁ

g ferffies & stemar, TF o= =2 AAfar 8, dA9iq Fiear wegfened
forfies, ST wag a1 [ #ar g

[N enN

[anN C o . g
SISl BIHTEChHeT TTHSS Hdog HTHTAT T AT h %l

I HEHIT FofHces Hag AT &7 MHT Far AT, gTAih, 399 993
HTHTAT T ICATaT 9@ FT (AT Bl
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iv.  ES ST F ITTAERT & sty T & B 3 sifa st aftormet # e 3o
F & 3T MUTT F Hag TTLF ST TR0 & 97 16 ¥ R0 0 oroq S+

o #T I8 F:7)

v. AT BHTEEH 7 HAETEe BHTELEHRT & ATeqH § A9 IT.9797. |
Hag ATHTAT i FHTRT TTAT T AT 647 § #lY G809 39 915 =3 SN
el AT ST TehaT|

T.3 YT ST S

16. Ara o AT AT g T qiue Torfees & semar, §ag 9l 7 UF 3T 3cE ¢,
FATT FieaT wHHewa orffee affg AfeFax ffide dag i &1 Fao
Fl o, BTATR, Sraid Hd@ ATHTET FT ScdTad 98 FT &I7 g1 aa® o R0 arar
T & o FieaT waiegfesna fafies Wt S<6 dag ||l &1 S amas gl

17. A % 09 &l SISl (Heed SAhel § qeATad T 97 T I8 qre far simar g &
HAT wETEfEHRS forfies T = &t 9afsr § == 9. T F Hag Tl HT SArd
o g1 zas afafs, wfewrd 9 799 Sear wmiegesed foffee &iv afw
Afewa forfies & gag g & fafawtr, gum SfRwt ewar, somes /&, 37q
forsft, femmerehi= Seare Y s |, 7f% w8, ¥ 46tdd a1 T8 F 7 T
T o [oTT HgTl EAT HAAT T T 0l A T e IAL AT A5l g7 2

18. =g T e AT SIar g & = SR 7 weer wiegfewa it FErdiE Isce i
HEATOT SAHAT T GTeT TS AT g ST o i T SeqTad sadr HT qeT
0.5% #l 38 ATAIh, HiedT BHETECHA T T TT =TT a6 Femiaa
THAT o Hael H Al gl TETATE, TTARET TAHE T4 6 o7 HIeAT RHEcHhed
Tl Heg ATHAT & OT T4 ICATEF 6 T H Agl AT AT T€dTd Hd g

19. Wt RFlE § Iuasy a1 & I AT Al Fd g [ g foraee &1 =T
SCTE F FA I AT STeT § 1003 BFm g o 399 frdt 99 9 995
HTATAT FT AITT Aol 6AT gl THARET Tle Fd 8 [ aasw &7 290 § T 7]
ITITE § THE AT gl TH T, AATH TeArd Maamaeir, 1995 & Ha9 2 (°@)
& TEq TRATNT = AN 5, AT Tg AEaT-T qreArdl [aamaet!, 1995 F
9 5 (3) % ATHTT AT T STIEAT &l T F2aT g

T, Maear
q.1 F Raag wrar & F=w
20. IO HEY H A AN T HEfered s g
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Vi.

Vii.

viii.

RrtaTee wraTelewe teeds fefiee &1 wea & #1E waiay a8 g, T8
faeett 3fiv gag ® Fratas & forw Jamree f g=AT Fae us e ot 2)
LA, ATHTEE IT A% [aocd | 3T a5 o ATH | I 9dT Agl (<F7 T4T gl

STgl d STcATer M= dr &7 "qae g, Fatas ssamastt &7 39 AT T 0
AT 06/2021 & 29 AT, 2021 F MG 9¢ AT Fham 147 81 ST
Fel AT ITTATAAT 7 ITaT R 3T 8, F8T UF 79 % w1l i 39¢ | fafde
TS1 foRaT T B

fifere wMefeae fofffee & 2022 ® fAvrtaa B&Ram w3 or oiw aiRfore-1
H FATT STAT AT U FT AHEST vAeT 99 2022 &l HI9d HAT g, Fh
fataes &1 o a¥ S9ad ¥ faeew 81 2022 3f¥ 2023 § FUAT A T AT
AT ST T g1 TohelT 3197 39T &l Fls [A=mrei= 3care =ara f&am

T ST GIT I AT AT AT 4T 05/2021 T 29 JATE,

2021 % ATHAT &l 2l

T SN o ST T rater § Iearad § AN 0 ST a1l W@ g /T, J9
ST & BIgHT AT T ITITEHRT GIT IcATET il AT 37T T, AT=HRT §
AT qoF & A AGAE, Aqaens va w29, ufa gHe &5 6
AT, i, siaa e G % g & 7§ a2 #i1 g g, Tatered
oI Sfierd I=RT /I o a1 § TAAT HT Tehed Aal 03T g

ICATEd AhAT AT §9@ TSR] F Hated gadr AcAtasd arforeds w9 F
Heaaefier SATITE AT & ST TATT THHT Tohed gHILT Tiaeaei o &
o qatug g T, et & S & MO ®I7aY | ScATad THhaT 37
TETET FHATAT & a1 | T GA9T Tgof ol IR &l @ &F 1% 3l

foreqa SeaTae ITERATsll AT ag TAHTL 6 AAT KT Tohed 7 qT TET 6 SATSR
& TANT o oI siraeds g T T &f 9Ted, &fd I7 FHIL0TcHa 9 6 LT &

forT & 2

T SN FATahl | THhed & Ig A9® a0l AR dgl FT g%dT g, a7 &
FTAT. TTEHET RT ATIE ITAN FAATRT § qTA (63T ST gl T2,
TATAT & I I TE Fld 0 AL AT AT TRt AT T ATIANRT e
foaT 81

MO dT & IE0 & areqd § T arorsgs® gadT 6l geear e ard®
I AT Y& Fed il AFFAFAT & S dqaAd adqM@T ANGT| FHad
T ToRaT T Tohae T 63T ST TITael 3 S &1 T8 F4d 7 =g 9
TH Al aAT ThdT, T T qg TATIT IT 7H H[ ATEATAw €T F I 7 FH<

T U AArETEe F #Uq Faitay F wqad # I T ITTNT THATEAT ok
ITL T FTHF T & TR F2 AT o017 § 5t oft areafas arar F avma o
ITaeeT AT Tl AN LA o AT o T | qgl (AT SITAT AT T
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21.

q.2 O SR it feoqfort
TH e H T SN g7 Hofead sqery hr o

&,

T &9 arer et/ Ratast 9 o w9t & S99 § a3y e yere
TR0 famT sreafer Traehar &1 arar fFaT 8

foe wEiegesa ffies it wamEel & SO¢ S#a g #Fie =9d
2021-22 & ITATET o ToIT FTOE At 34T &F §, greAiteh, g Haa 2022 &
TATA % I T ITaT HLaT gl

T AT F ATTH-ALMATT IcATEd AT TZT gl =l gl AT IeaTad
STRAT T AT (@207 ITed AT % 9REad 8 gataa arei® e fom wa
& forT sraeTs 8l

T AT T g TR o6 ATH B T a8 & AT g 7 2147 war
g oY =8 awTa H, o fofies 7g feomft wea § gaw 78 & & 77 #°e
qvT Hag FAAT EETrefiT 3care % Iearad A7 ot 7 onfwe g

REaTse RHTEChed FT Ig T 6 IThl ATAHIH dadrse 92 9ed
FATAT F G Fael UF AT AT 8, AT g 3T 37 avg % a4 I9qHh
AU AT & F ITAs Tehed 3T ATFL0T F Hrer [A&TATE F4d 8l

STIE AT 05/2021 % ATHIT TAHTT ARTT ITEAT H T IAN &l T
T N BT AT o qoF o a1 § TAAT TG FIA 0l AA9THaT Tal g

T SN Tl BIEHT 7T ICATEH] o ST %0l ATAT 3T ToF F Faterd gar
TR XA I ATITHAT AN Tal & Fih qrad ferrdee G 3o i1

THHATS IT T4 ICATEF g

T TAAT 05/2021 L SANT &I [T T2 gaTer, Fatq & forw afa
e Tt it mra, sqEen ve e = s Ao st Ot & ghaed
% ®T H dETaredt & o S| STURT aree ¥ Fated GaqT Ta wed
AAITHAT Tl gl TEAHATL, THHT Tohed AT TGl 2l

T2 —lIl F FAT UAHET AAGT-9 & 99 72 9T I9EE AHT T &
AT sl HHT FEATEad & 5 T gl UAEal saad -9 & 9% 53 9% Fgl
ATHYT % 979 HT Faq70 0 2|

T AT § AAAT ITATEA AHAT T a5 THARR 0l TEATT Hl GaTHT
STATE A aT 7 graT 6T g, 78 o g faaT 6 Ut g atfss dva
ATIRTL THAEAT o dgd G g, ST ALt FaAmast, 1995 & 3| 7 &
SISIIETATT & AT AT 10/2018 AT 07.09.2018 i Teq&T Ta=AT

gl
T FATH ATA FIAAT & Tgd TS AT T I8 FIlo H [Awed
el




[\TT I—=TE 1]

AT T TS ST 13

¥.3 YT g7 =

22, FAAT HT MIYAAAT K Hag H, Gt FRaAraet, 1995 F Faw 7 # FeEngan
BIERICEE

“TITAT TFT :

(1) g7 6 & 37 f[AFamEdt (2),(3) &< (7), RFT12 % 39497 (2),
A9 15 % 391397 (4) S AIT 17 % 39797 (4) F Jaiag [@FT ara
# gld 57 1 577 #1 9797 & (A9 5 % 39497 (1) F Haid 97 Fac71
#1 JIG9T a7 [FET THFT FRT T SR T [R13T JiEFRT F S0
3T 577 =7 & TF9 F [A:F IJrigF31T 3971 TI717a7 92 517 97 37
FFAT FT TTAT FT77 ST Ul a7 &7 F7e TeTFHT & &9 JIGF % f&aa7
3T 57T GETF1T T UHT GFAT FT TFHT 781 F01

(2) [RRE Fg=FRT T9417 SrEFRT 97 @47 TG0 FIT a7 THFRT §
FTHT STTAT TIRTI ST FI7 % [0 F5 TFHa & i e 0dl a7
HINE FIT T [Fe] GETFIT %1 7T F IT 77 F7 G119 751 51 TFaT & al
Tg THFIT [ARE JIEAHRT F1 6 T & FITT G987 [FaCT S F0T 13
FIT FIAT 9T F1 751 51

(3) ITRIT (2) 7 BT arT # gid gu 1 717 [F13F 1977 397 a7 F
TGE & 3 TIATAT FT I FTF9TF & T AT &7 77 T T AT FT
HIFTI7F T&T FIAT FIgaT & IT ITF] GTHTT &F & IT I &F H JFHST 781

FXAT FT5aT & a1 a8 Ud1 a7 77 7719 781 @ a%d 51"

23. RI9s 98arl 7 A9 AU H AT RAGE TERRT G TAAIAT 6 Ta1 6 qal hl
ST g1 AT Al il TAHaT & qa9 § [Faag Tl g a9 e 9%
TR AT TS FAAT AT S A e A7 ey 7 Tt faas vaset g weqa
AT & ST TATGY 3T FT 3, oo Baag T & g =791 7 8
T & SO STl & SR |1 T gAY [ 3| gl A FH9 I, A1 ST 9T
AT T FIA a7l TR I TAAT ST 9T AL GA9T HT TAH S 1
FATAL V&I HLeA AT [Hael (&3 T3 A7) Q€ g9 9%, STal S aedsh oT, Taawrey 1
TIOTAT 3 Tl T TH T (AT g ST ag AT AT 7T TS g AT 7 Baa3
TR I The Ael 0l T2 2l

g.1

T. g 91, Rata fiwa six ares aifse

o= fRaaa werhrt Y feoaforgt

24, T g, [FaTa FHa oY qred arfee & [gieor F @99 § o= Baasg s
g et sy o o g
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i 11 feEaET, 2016 & fBd AT S2A § A9 A9.7T07. F ATHH Gt 9=
HT AT 15 (F) (i) T TETH FT AT g T 7, SLErel & a2 § ¥ TH &
=7 ¥, =9 & faeg aft greaet S F g9y ¥ fe-ae adseae T ggfa F
ITIRT T §F FLA o o7 ITET AT

i. 11 f&¥aY, 2016 F aAME, 9T & I AX-ATST FFAGTEAT T HT ITIAN Flah
ATHT T T T FlA o (o0 SeLETT FLLU % dgd FIAT ST Tl gl Aed
FET UHT wr ft Fae YgYew S ST "@edt 9T #1994
("OTeARIE FX")  F ATEEE VI F HAEIT Gadl HOL ST AT ATHA HOd
T ATTITRATAT o AT G|

jii. ST TTTSERTEr &l Seederall MaHTael & AqaT gTed HITod sl TUET FHLd il
ATALTFHAT &

iv. I R AT ATTGEAT & T | A1 AT ST ATRT F iR AT FATATT
T AT=E 15 (F) (i) 11 "HaT 2016 FT T9TH BT AT 21

v. g gog i F oo afafafer 3o MaifRa s it aRore w1 3T T8t

o [enN
[T SITAT FATIg TN

vi. WRT Sl & deed & ®9 § "Il He At & fHgia ¥ F47 7 %
11 TREaY 2016 & I % U7 AT STAAEAT o Tq< &l AAAT AT AT g0l Tg
fAoames e # fAawear & forg siferer & ®9 § 9 ST #7 deard qgl #w
TR Bl

vii. =9 % AT % Ao F SqEer |, ST ST IR §9 A0 A =T AT
o =9 #7 - =T aedT FagE 15 aul H GH1 gl SITuaT| 29T §9
g % i o & 78 ff uar =Fear g & afamta 3or agia st off $w

2016 ¥ HUTH &1 SO

viii. TS ST T AT 00 ST aTer SHueiet Fara st ared &1 B 981 a7
TR &, T (ATHST FIChT 6 AT 9 AT Jreret # Hatq fed f9 gt g
TH T & A Treardl MamAmastt & aga Meaia T&id &1 [aFweT g1 af |

ix. gTsde H qTeq<rel MaHmEel, 1995 & MaW 6 (8) & @] giv & AT o &l
FET g1 AT FSTCHE [T Tal 2T AR Ul

X.  HYS SN & I-9T1Eq aTe | I UTAgIed ATl AT 9T ITIH AT
ReTRa F37 F7 =19 Aq=T g, FITeh TH AT TTLT0T ST (efaat agi e

T X qTed Ao aAT HHdT qre= 977 927 9% 2|

<. 2 R THTH AR

25.  ®@HTE ¥oF, Ml fHa S qred AT & Mo & a9 § A SR g1
EEIEIECEGPRETE I F




[WTT |—@ve 1] ST T TSI FHTHTI

15

26.

Vi.

T AR ATeA€ | Hdg ATHET il TATd HFdql 6 qrT-9TT FTede d qrE

29T o AT | Helg ATHTL 61 [t fiwa F B & fGegaa =t 3 =
FLA T T AT

B IR A AT TF AT-aATSATT AT AT ATAT 90 HIAA T ATUG FLAT 2 3T
TSI, TTEHRT & =9 & T e goq dreqrt [aames, 1995 %
FAAG-1 % T 7 F AEAR [HeTa A1 Az

JTEdie & o I go areaaret Faamadt & F99 6 (8) & sqar Agiia

o [anN
[T SITAT FTIg TN

TSR 1 I AT T T AN & qEafde AT 6 e 9T I=a a1
eTa FAT ATV, T AT AT | Ted qgl 0 [T o 3T AT o7 %
fAmtor & forg SeeRT YT AT =Tl

STTTHTHT GTT TRTTTa SATTEhTeh SATIIY 3ishs adTd & (o i & 9 &l G985
HTHTAT & (RFTq &f AT 3T 900 o AT il TAAT § FHIH HF g, ST d1ed & g

#T I Far gl

T FATAT 7 AT AATTEIT TATTAT I Al 0l & AT AGTATE, TAFHET il
3 AT T GIRST T 9T AT 3T SAaH =7 TR § T 7. 797 6¥
AT -FTATE FAATFET TqL 6T L FLAT AU

AT 9o & At v &1 Fafor
F) =9 F Icaraant/fAatast F forg ararr g

Sl § =17 6 ATHIH T F Af=eg 15 H Meforad Iaem 2

(i)

“SHqdid] 1994 FT F7=ET VI, ERE ST 19T daEl arHTT F7, 1994
(“TIETRIET FIRY) F AgeEE VI F FEAGIT A€l FT H TTAICH
FOT UF Teogelel deed H AT F o F FAIGl #F Glagar @
FAIRIT T T g1 foad [Aefatad amaad 5: -

(F) 102171994 # F7=e7 -VI ST FIeT0E1 FIIT & Tgd FIHT JATIHFAT FT
RGO #37 F,  STITT FXH FTAT SZ2 TS 7 IT TT TTFTE T T % 1
HT #F1 FIHTT TIFT TTT FT FTIIT F29 FYGT 3T Tgld FT TTITIT T,
ST [RETeiaT [RFaTad] # STETT 9¢ 593 F19a1 97 719 F Tl & a7 a&d]
& JTTT FIT T STEITRT 751 &

T17 STTATENT ITTTaF AT TTF T5 17T TFT & 13 THIT 3T FT FTTGT FX7

FIet FENT H 3T IAIE F [AAHIT ,FCUET AT f@FHT F dq9g F T
FFFTTT F1 [RI1TFT 5l & al [997d #37 FTeT Soq2io azeq god #1
TATTAT FT [T FI7 F STTATENNT IEIT F [T F17 3 4T STIaT AT FT
FTIIT FTI
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217.

28.

(i)

(@)

(1)

(%)

HATTF TG T13 T I TZId FT FTIIT FT THAT & T 919 7 72T #1771
STIET TITAT & T7T T&d FTITATT T SETRT 781 &, T3 AT ITaH
TTHTTE Tg 751 QT %Fd & 17 3 Icq17 & [F1747197, 37717 ST [a771 &
TTET F FISTTT FITTEIT FT [RTITIT THTT FTUTT FT FCHTGT FX7 FTA FHIT &1

TEHITT FHAIG F AT HT V. F Saviq FEANsdl d dTE
14(%F),14(@), 14(7) ST 14 (F) § [RGTRT TTIT87777T FT TATT THT
THHITH GG # AT JITETT AT E1, TIT1T, 3% T F37 7 717 1397
FISATEAT &1, TT STITT FI7 FTeT Soog 213 T7T TTTGTIAT ATH 1 T5T7
FXA ST FTF HTTT F [T TG GZTd FT FTTIT FX TFHT & 788 3T TH1AT
FT 1T H @1 & ST 719 H JHIrd [FFE7 HIT 97 FTIF TTH7T% 7 &T H
TRT FTTE TGT 51 A1 51 THT TGITTT F1 AT F37 F, T5T FT5TH &7, ST
FIT FTAT TG AT # FIRT F19 & FIg< FFI0T (A6 ST T @1
FUFIT & FT% 7 (39717 #37 & 77 U] [FE7H717 [AF67 57 9t 1 31% F<AT

FI18T1

HATT FI7 FTeAT Sog2130 Taed SFEIRT (F) & FFAIT IF 951391 #1
qreTRIET F1F TiA1T & [T Stagi=a #F0T 797 37 RRI0T% (&) & AFITT
TIF TGIATT FT FIREST ST TleaqeIor i #1327 ATAT 448 & a7 sfergiaa
FTI

HATT FI7 qTT Teg215 I 1 TFT FITT #F Tgd 917 7 TF 1T Tg
glatera @3 a7 & 13 78 0% J177 SrefeqaedT §, ar 37 RTITE # JTETT
(F) THIT FT 3G T, 97 AITT FI7 7 G2 35 TET F1T 7 9717 1
TG & ST AT STHATET Tl F173< 511 31 47 feofa & 37 4ms:
F (1) F JITETT I717 F1 TG F F17 15 F97 7 THIH 5191 39% 13137,
HTT FI FT Seeq215 AaeT & TPIT FITT & ATIXT H 17 & ZIT T8
FIRT2rT FIAT FIRT 135 FTSTC srefqareT #1 [f91aar UF 399 I s79a1
g7 F gIl0T &, 3T TTATE (F) F T T TIFTEIT 35 TITELTT 3T IETIT

ST &7 3 [T ST AT 78T §1°1"

grferRTt 7 Hag 90 F T Scarent/ Fatast F ary-gry st aeeas gt
T AT woit, foEH 32 Mt aw /w7 & Jiae wieswrd g Aaiia =

ST T & GAAT TG F o0l qATg &l T2

T IR F H & ATHITH qATARE & Ao 15 (F) (i) F qI-a1 qreared
fAeTastt, 1995 & Aqag-1 % 937 7 9¥ fEsare fhar g1 = S=nT 7 qmEr A g
T TA.AT. H ITEHT Hl Tg IO % T Fgl AT AT FoF 3T ST §
e Scure =1 AR, STuTe Y Ot F wEY | 9HI IS T IUTEA A

AT Ik SANT § AT AFATET Al FRATIAT A=A g1 =] I T T 3@

T AT g TR ITT ISTETAT AT ScATa® I8 T90 H 9699 gl § oh Sl AR 3T
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29.

30.

31.

FHT GAAT AT -FATT 5, q7 AT JoF i T0ET qredardt Raamaetr, 1995 #
AAAT-1 FH U7 7 ST 8 & WALUTHI & €& § il JT AT
g e T smar & g g 15 (F) (i) A ARa maem= 11.12.2016 &
THTT BT U &, TATH, ATHTH TITATC & T 15 (F) (i) * d8ad Qe & 91 aiod
TSR AU dT T F ATeEE 2.2.1.1 % dgd YELE & o0 aee
FAATET AR FT AT Fled Gaell T TATAAT § &F S ATl a1/ Awel &
HATEAT & §qE B & (o0 qrearedt Faamaet & aqag | % 7 8 # Rgiia amee
Futera g1 Fg Are BT simar g & Jf =09 S9.70r. % 3aeerar Scares / Harasi
T TF TATAAT T IAC TEQA qgl (AT 8, AT: TTHTT oI T THAT qTeaLret
aHTEeMT, 1995 & qae-1 & T 7 & TEEMEl & ATA a7 ST uferd g, S
et =7 9 sfeafua 3
“7. AT-FIT FHFTET T 91 T TGl #F HIHG H, T §o T
FT [FEIT FISTIT =TT T TT2 @9 & [R17 T g7 77 F19, 97 0F ¢
3T & GIT Flgd 577 9T F1 I A4 &9 1 F17T I7T 5T T5 G99 7 &, 5T
FUYE ATH FTISGIT ATHT FI7 # [0 Sa7% 517 9% [@faaq aarqifad, a7
FTT F [T 9IRT & Freaq & a7 7 3T F19T Tled 57 [FHT 3T SET
7T [AEIRT 337 S0 #1E HT FTE AIAT THFTET FTAT T 7T
AT JIfa#3T GRT G997 97 % [FF1q 3 &< AT THIT IHT FT 77 F
TGd gU FIYH d1% G FAT TICT HIT 9T F THT JTAT FI75 T3 (341
f@=ad1a a7 #1 977 & T@T SI097 19 %1 G797 JH7601 % 9iag, T57
FTLF &1, 1391 517 T ST aedT F76 d142 397 % da¢ § IH1 a¥g # HI7
T #1 TE SFIF BT EFTT FH T@T SFTOIT FIT H GHFT FT TTATT T TEYT FTr
TITE & & ITLH FIT H FFTYE [daT #F 1397 AT 1397 STI097 ST 7491
12T foraT a7 # faT 77T aaarare & Sroin

ST o 39 Soor@ AT T 8, TRT 7 H A-TSE SrdeaedT o §9g § AT 1o
& Teieor & o0 U wF Maiia § 3T SaH° I YraeTe g & amm g7 &1 e
et e <or it FTSITe STiaaaed T | ShiAd AT AHT 507 % a7 9T digd UH qE
39T | AT <901 § AT T ST TS AT Al o, Thell o= 3= e 9, oeH 39
ATH HITSTT STTTH e o (o1, S raea= g, fafeaa aamea a9 3caTg & forw
ad H Y& A7 3 Fredias €9 F hAd gigd, & M 97 Faiia B smom)
FAATT AT ¥, et off Rdas Teresme g &g 70 et STeTTe sreferae T ey <9
H y=tera fma 1 FET g7 1 w9167 81 gl Ta0 A § Hag <90l 6 ST,
I IO H T | Helg TTHIAI T Hle TATT Al gl TH THE, TEL 90 hiT FTee
FATTET § A § AT il ATHT o & 07 o forg fF Tg1 A7 SI7 Jha7 2
qq:, TIERET 97 7 H Mgig U M0 @ "= § aF ®aa" & &7 § a9
Scarat e Fataent & o == 519 . 101 % o s go7 Reiia w71 #1  waE

FA gl ST TUET I T F FHIIISIT HL SN & ICATET il AN ah ST IT
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&1 T2 7, e foshy, T ST JerEaE = oY A Y Ied T H SAIET T4 2
HTAT G e WIS rfershy # /1= fam 14 2
g) A9 % Sares/MRatas & o Rata fiaa
BT AT B ewer Hu, e (rgamEi) & g § fRata fiaa

32.  FATH =TT ITIE T UF ICATEH ¢ 3T SO TATAAT &7 3¢ a@¢ AT 3l

ITqTEE o ST it AT o I ATl Icame & AT &0 < x+ ST Harg i
AT & g1 TATAT 7 AT [ HTel L IL Hg ATHTHN AT HIATT Al HAT §, AT

FHAE AT ATq HaH-TAaAaEe FHecha sgee fofffiee ofiT Aae-

forferte wmiegfeaa forfies % Areaw & Mata o g1 fosht ==« Ferger 8

9 | SuTew Faag Aatas 1 Faag Aatas 2

LRI ERIE IGEIELETS FHaE qEF
FIATEL A SSEeo
forfaes
ERIE) sz fafede W | g TEw
wHTECHRT  Seeels | forfies
frfies
33. S SN E1T TEqd A1e7 ¥ Gg1d TEa1asl 9d # [AAIs1se & Haiad & aie a7

34.

TATAATCHE RIS A Aewuicns &7 & g 98 F7d g1 Saf+ g aearEs 0w
AT ¥ fOTaTse & g9Tiaa Jae A7 /IS &l SR S & forg 2T 57 @ g,
R 97 ¥isE arit 78 g F # forg =i oiw fraas |areT ya 7&) i g
F A eTze 7 ga sEfy & S a § UF FEiEd I7 US iU Sq9dqry
HisEdtt ey Tt ofT| Faqam, fae o v U are, s W a3 | B e S
g, AT AT | RIETSe & FTATAT & g1 &l Hoas &9 F Tg1 977d 2|
ScqTaeh / FaTas 7 sidasii™ IRag i wiee AN % FHIL0T HATd Hidd § THIASH
T IAT TFAT g1 STEaE AT F THAT AT TTET, Tl S|l &g AT qared
G, S Lo, HHILT ST hiee AN & (HTHT THTATSIT T ITaT 63T gl TR o
T FATIH & 912 4q1e, BemEee s Siere grr a@r o a0 g\mErsE; &1
TR F4A T TqTd FLd gl =0 T, Woia Waa Fq fima arfersr &
Sfeafea g

st Aataest/Saarest F fore Rata i
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35. AT .07 F AR Iearaeht/ Fatawt & forw Favra fiwg e R,
1995 & HI® 6(8) = HaW H IUse TXAT o ATYTT IT (HTHd &l s gl TH THT
et e fFara Fwa S=r & T2 9TeT |/t arfersT § <1 81

qrede ¥ Saarest/Fatast F g am 7=

36.  WTTEERTRT Al e g o amdete & T off soames/Ffatas 7 ada= w9 § aggn
Tel TRAT T TEAAR, ATl & a4t Scaraent /fAatasnt & o = g7 area<ret
fAemaet, 1995 & A9 6(8) & IIE IUsd qAT & aeme 9% Agifa frar
AT E 28 TR et 7 careht & it & forg s gea A= qrferr §
Sfeataa gl
aTEate & Iaaraant /fAatast & forg fRata fima

37.  ITEAT & AGAN Icaraat / Fataet & forg Rt Fiwa qreawrdt MEmraet, 1995
& 99 6 (8) & SATATT ITASY TN & AT T2 [aia HT T2 2|
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TS SMHAT - SSIAT I qreaelt o :  A=sr wae/STsiwT a1

*.9. IEERU kSal
1 Tt a7 9 fa=m T @ | Ut 5,000 UHE (FUAST 5/FAWTH) A=At
427.40 =. gfq fherram
2 fergroror o o S8 wigeeE | 12
#T "
3 FIHAT T SEd A 155.33%. 9fa 10-Zawie ffew
4 iy v sima & ARt | 6.456 Sf wfd 10-2eere e
5 AT 9 & w0 it | 2,76 %, wiw 9gr
AT
6 IEEZLLKIIEIEIES 12 wRieererdt 7 fashr-fRear arfa
7 - e wata | 1.77% ®HA9aT 470
Seq T

8

it (rafem) whEe | o - #TE ST A T
T TS

Hid: TG FHIT & T

94.

5/fFUT. FuEet. & qeAUdT o T, % 10-2dde Wid feT % THT 2. 76
& ST s AT | qeaid gt SIrav gl I wigere #7 STHARR o7 92 FilE T974
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95.

96.

97.

Tel T=AT &, 3T FI=r-F Rigaad 9% 9 T97d RIAeT o /1 2% (AT
1.77%) HFAE

ST o U7 @1 ST HhaT B, SATaH STHITHT IcATE I [l T T 2% & FHF gl

TEAHTE, TTEFRTRT Tg ohT MawTe FT Taq1d Fid & o TAHTEr 3T STHRRSA 9%
HAT Sfage g9 e ofiT afaifSra g1 qreardT oF o & SETa Trasted

Tel SO, FHHT AGT g AT TATTHIAT IT AHHTH 1A Agl TS| TE Fadl Tg qAT2d
FAT Toh AT =T AT 9 AT | TAL FL S oA SN [ &ATd T gm0

F. TeheA-TETa feoafort

7.1 3 oag Rt ¥ AR

a7 Raag wearl g Rattea sqag & T g

(F) Wi ag Ty @ F v #e sore, e duag uhers F =9
¥ Fmorfsas aTg dgl RAaT ST g, w¥ar UAT Fw Hedad] 3aTe,
ST OO W AE] h °1 QAT A8l ¥, Fad AWUg % ST %
aTtae gl AT ST AR

(F) WIEawR & oaquy g & 9 7g gftaa & & sfow = § s &+
TEL FATTF ATTH AYGT Feq2 9 2, @9w &7 | zdw &F s
et ® &1 RE Nt F AT vuuHegE”  HR “UAWSLEA
ETESIaAIZE” a1 &l arae R @7 )

() =M & Teogerell TRUM WErdwid & dAdsse 15(a) (1i) & |
AL AT AU & T4, 11 f’Eew, 2016 & d@ A ..
% [T AT-ame sfsaedT 9afd & fiae an T« e ©
F Ay §q o9nle 0 F AHST K IUIN AT RS dg E&AfSE Smem
TEl 2l

() T FATM F Faa i § qf dgaw Far g &fiv 37 sm@ferg ot
F AAQET Agl g1 ST A1ge, SEe = # 9w 98l ©ET g oeyar
AT [Feior gq AT TE5qd Tal A 2l

(F) W H g Ia-FgE, Fw & "7 aw 2023-24 F gAEHEH A
TeHT 31 B ST T IqF TATT A9 dAqte § A Fhag & AT 126
gl ST, AqHigd TR SAhSi Hf feeaaaiaar &if S H0 J9ar Hiear
L
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98.

(7)

9.2

aTat ® gy K, wTWE A, FTEdrEaE Afd Fw OATET Al HET ST
FIRT AT 16 HI.Z. & FH Mg™ ¥ dgae q=F A4 & I
122 #r.z. g1 v, SafF afa safar & sow wftea guq #1 e
THT ART # 26% # FhE g TEIAN, A@TET H FlE F OHOATHA
THY I A 7T fr Rofaai & gvd # fBFEr S o=

Ifa asF ® IaTed f TATH AT KT ITINT shiveq &7 & Far Srar
g, a -Fteq aoe BE & Fguor &1 afq & g9 aedix dgi
HET ST ThaTl hitedq AT T Aiqiis fqeor dadt srasawarsi &
T SAN U GG 9 F AATG T H qE A S =)

TSR g0 Whe 6T T fWa werdr, ST 0-10% i =91 & g, &l
T ¥ " Ul AUET dATEdidd Hiad THE TIIhT w6 fow g3
TEI AT ST FeFhaT|

T Hod "YU Afd Aty % I\ MY fmae &t yghr qgl qerdar
gl oa:, ¥g Tmar T smamal 9 fiwdr #7 UH wEe 9¥ §910 @ e
AN § gl F AW Siqd dgl FFAT ST a1, FEOMTHE TG0 i
FIAT FAT Bl

Afeied fAd & [Agw gg Fafoa o 97 22% it THEAE F:i-
T AT H FUETET ST AT A8l g T e TROTHEEY
tHArEt qur afq W 3w gu fgiRa g 2

YIRS g7 WniERr 9 fFar aEr o reeEEs B Bgwer w1 e
qEl B HHRATI  qqw  WARKHT  HETEAl % qA9TH,  @ie Heell
THT-HHATAT, FTOroas  Haaqefiaaral J9ar =d [ame & FT 9N
Tl o 9Tq T siwy Gwmr/uAadT wr og=r agdEar & qg &
THTETT FHT

TS Treed g AT o qgeer BT uE e Scares a e

o gRfEd 98l gran I8 = #al oY 3fea fiud are srardl died
s g \|t F g g 2

125 WS G O e

T IR g Aot s & w g

(=)

T SAN TIEHRT § AUY Far g o & =0 a1q & qfE &< &
T SAN FRT ITed Ha5 dequ, Teqadr [EmmEdt, 1995 &
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Mo (@) F "9 #, "@9F <@ ¥ AAad 995 aEgel Hf V" HE
T El

T TEURT UTEHRT & A #var ¢ & 3 =0 s 1 9 & &
TSNS % il &9 fFEmrfiT Ice & @ H oored g, # itk
HaE aEqell & Il ®T UH ol dAged ow ofid & savq o #,
AT TIAHSIEA o9 H AR @A H TG g, SeH d9g qen &
fatas s fFRafar f1 a9 =7 &1 A |7ig 0 q9dr UuHegE
TESIFANISE Fl TAWSEA & &9 H TAq =0T HT|

T SAN AMIRET & AqUg Far g & o dffaw = afoms § =9
Fa & g N F g e =g ST &1 Ted #ar g osin
AT ST 0 TTAT H QT FHAT 2l

e foavor & @7 9w &7 ¥ Ty 980 &FFar mr g & oaqEg-1 F
T 7 F dAG AT Tod W ANEAd wd g9 “3fEas @ dir
fraet 9 9 o= fFm Tar B TaE ST " 5% AT WA &l
AT AT AqAT-T & Faq 389 “If=a” AWE H QT Tol Fan
H9g <A ¥ Hag e 6 AATdl H g g9 At qAqr H oS
Fafd H T 600% qAT foad @ 2023-24 & FAAT H 3025%
atg it glg g2 7, Talh A SN & GrE GO 9T "R R
QT A gq TIH dq9qr 3 gl

ART # gig g9 F FASE A= dGtT H E-Ffted HOET H AL IAW
F e BE # Scoedm fiRmEe o g, &t 99g oAl &
qaqedl aee BT Usa @® " FEgsT 30-40% B AT 7 - e
Y ®T ¥ IO AT g o oq SIRT & aee fged 9% arfed
AATAT 7 Feoll FT oAT 2

g ATl GRT Iec@did THhcHaS HiAd Fweldl @l ST @l g, 3%
95 AATAl % Tgd Tod oI T SAN i HIAdl H FAGOT TF ZE
T 2

T SN A ATANEAT, ThE A9 qAT [ G 9% o § dE
fae o 8 i ¥ =9 afd #§ J@cH® gl v g, e awatas
Afd g 8 TAT AW Haer Fd & Iqhl HaT TATET g 2

T AW H Jhg F A0ST JF Aatd § T AN & IqTad, &SFHd]
START ST = ol § I gor, qA1a I8 o aree {Fear aqm
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99.

100.

TG QAT § FA Kwa W AT wEE g o R T, s e
JTaSE HEATAT &HaT &1 20-30% ¥ At wmr [fear @

H9g IO F Hag FEGA F UTed ST WY SN A g A &k A
Y FROTHE dag FEee g, e Bl o A9 FE F UE e
T Al 6l & dATAT ITH IREE Al AT gl

T SN IMAFRET & A2y F2ar g & F sffaw S= afoms § =9
JIq A P A fF TR ST SUFRARE 9T deAUdr om R OHET
gidgd I9TE q|Hrad §, JAT Low AU H T qr dAd
gfaafera g, T JA9Td SAd T T 7 B ATaoae Tamesd JurTe!
U AT FEAT WX USIT, AMAG THAH FA« qg g grn & oswama
qd ¥ 3fua, dR-urfeq FHdl 9% Y99 F)

F I I AT W IEAAT B ST WTEERNT HT AT Teeddrenr
HAAT g GRT ST “ARG H dreqirdt et & gAE aw faes &
A, T T w=w ¥ ufAfEfoE-sit & 9 deama it a7 AFE Fw:ar
g, Ted fim ¥ Fiay uifeq smamdl 9 UF g udEmEied &
om ara ft e AFEET gmar wF sTeme e ww far, e
TRUMHET=T siqa: 9 | 9w {97 @ @ s A srfdeatst
T AN 9T Feell #X O S & 97 39 fHar § g dfa #
YTHAT AT 9ET1

T SAN AETAl ® AAEted wIA H T Agl wdr, Afuqg Had
Ay qTed Al § 4T & ATe99 F G99 da9< Hil HET FHLdr
g, o s 3=, fR-urfed Fimal 9X FRI WA 4 U F=Ea gl

7.3 wiesra g s

EUEER UG B R D 1L | EO L B o -G 1 O R M- R A R E T B L2

FqUEl A ST A ATEFRT Ale WA g fF TFed-TET W § fFuoam

qF AT ST F AT U Bl U ST FE AGUEl A EOEN g,

el ST Wehed fo@wor & 9ge gr 0 ST Tl gl Jame, STawer F a6t
T et ¥ 39 97 9% e ar g ©w @ 9% 9 afvem 1@
YA |G FRT dH(9d g A% Afaw [y & f©ow arfcas gl

TH % & "ag § & sefowm = afRondi #F gew arewr #§ 3feafed

3cTe foawr, TaHs e, UAHSEA glegiadiilss, &l Sw o™i & Siaid
aree g, Fg Al AT Smar § & O uameEd, TaHsgee gEseanriEe”
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TAUH K€ 2905 1410 % feEeor & #Hafaq gl ofa:, FEemrde 3oe &
AT ' a1 9 RE ofivt F siava entHe A%l 81 Fg AT e BT Srar
g & TaWsEe 99 #7 # @aT SUANT A8l g ST Wiy SUANT gq 9
TIHSEIA gregldaise H Tiafdd ®edT aed® gial gl dadqars, JTEemmer
S Ed ATAAT T AAaH S qRomAr § Fr-Sfeataa FEmwrEiT
SIS o AL A P A gl

101. HIT AMwSl § IAW-ARG 6 Gag |, TMEHRET A€ Fd g o6 TART aiehad
AT ®T ¥ AL IR AN ATEqEA®  faehl, E@r | 39s wEudr
Aigeral ¥ AT T 8, qoAT ISt e uT eremiRa SETd SidSl ok
AT 9T AT =T g THEE AAh, AT ofide qard qATr & TiRfrE-1
T AIET gl TEqER, JIEEET &7 A9 g [ I_id "0 &7 Giawdad gl &
¥ fRaT 2l

102. TH & & Hayg H F -Ffteq s @{gue afa & 907 q=r Tw=qa
Tel FAT, WMEHRRT € Fd & [ Ieid sfted X -Ffteg I a=d
% o @i sie wmeg sEmr & e & gearea R 21 S osEfa %
IO IR ST ®iW " ghg F ATI-97T S atg § g SanT
Ffteq Ud -Fftea foft § g g2 € 7@ o e G sar € & Somee
AT g faoft & =@ Ffg F F@ESE, T d@T F IOT AL SAN &
I AT AN &Har au o

103. = T& & Hag # T WASE QST 9T 22% il URAATN F-UF AT &I
FOAE | efadigd A ST afq dife| ag gu [gia g 8, Jrieerr
e Fa g & uareaadt St #§ oot gEa 9ga F e, ST o
TH AN gq AR it o 228 s owr st o W g1 S dsf
F AEAT H¥ee & qadi ot § ff avwae w@r @ g, e JiEr
T Tieded aqw [AfdE wieswrd #9490 owRd Sfvsed Suadiua ud g
Faw Afde wfeseT tF o= qu7 IR A 9 GENT TedAE T o8
Fuar forfes s 9w "@9 aea g1 7g ft A Grar Smar g & R
AT Bagg T T WIgERT & Fod gaa 9@iad & =t g« gq #is
ATET FTAT T Teqd gl AT gl

104, AR SN 9T TEAUEl Fhl 6 TG % Hae H, WHHHET AqlC Fwd 8
F g sEm F o Bt o= fdag me@ F gomi & T9E &
qRFAT gq Hle S| AET WEQD Aal RAT gl THH  Afdieh, el AT
Ragg v T 999 geaiEd it ggia 9w G T8 G f)

105. HATEAMETEE § & @7 g & dases ey qar HE uF o 3oes
T AT ¥ gEtEad 98l 67 ST GEal ST A "l 9T 3tea s ard
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106.

107.

AATAT Afgd I 6 oF+d fesaaeia =l @i sEaegshar gl Tesnl =9
aTd H HgHd g [ Y #f qrer i iavar Rfediwa vd Faes
Al T ITsgar | HaraH &9 § EAEd gral gl qaamd, ureqarel gent
FT ATITTT TH LT KT FASE Al FHLAT AU SITT T TS 7 qr
AATAT F IAa(ad FAT g AT 7 g A SAN & FAIAT T&H HLAT,
AU FAA TTed & ATdHRET TATT HI WOIATET FEAT JAT ARAT ST H
St wiaerem @it Rofaal & @eAitg FT 2l

TR AN dlE FXd g [ oF ATSLAT & TE7d dF Jag <90 and
AT H Y99 Fd Al THE Adh, ARG W H9g aeqel & o &
ART-SMq(d AT dgl gl oA, SAqeed SUT AATGd oI &dl d% 9ga
F AATC AT, T Bl Ag HHET wOU F UH eqEmd dqa w9 O+
qTfeq HAAT & MY I¢ Taeqdi T &Ll aeqd:, UH Hdg@ u3q A &
qry-ary 3 FHT q ATl B FEae Sudedar uE afaw AfEdia,
3% 3T Yool orqfd Je@dr § TANE S qAT @rasiaE ey geer &
ST F AT BRI

z. fAed

Tt Ragg TR g7 AT STl qIT I9° ISTT AT HqE AT ST A

T TEE, WX Ao UX SUeed @l WX e #wd gw,  ifEErr

Faffea Fed [Eea g

(@)  TEmdE Soe e gEgEarEe gl

(T)  dreAuHt gqeF  AfENa ®A Rl "I FT draT Seed ogiud
forfees g Tm@e T @ oM areqwrelt Rawmasr, 1995 F M=+
2(@) & HEW H UM A Samed § SFa fafes v owqm {E
g AT SEed qreAudt FEHmEer, 1995 ® AW 5(3) F #Ed
AT % AMEST & T weal gl

(M) JIMEHNT § Hag FJeqel & ATl 6l = 6 JASErT Sisil e
* Siwsl 9T wEr AT 2

(F) ST TE A AT, Hw Hag g, AT ff FAmw T amer
FfFaeT FAER K F@T Agl fRAr g, @@ AT F oafuew
TEMRlA qAT Tleadrdr FasmEet, 1995 & Aqaeg-I & 9T 7 &
AEE, AT qoF #1 oo awa & 939 99Er "9 HiAd &
MY 9 FFar ™7 2l
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(1iv)

gl d% dATede #T Hay g, Aecde ¥ Frdr off Fatas 9w a8t
ferar 81 deqEr, vH fAaast & fow amea ge &1 A
et emmEst, 1995 & W 6(8) F HWeyW # AT AT R
TEAR ScqTasht i fAarast & oo A fima &1 Mg s93F
FRT Y& 6 T G947 & e 9% &6am & gl

Rgifa amm o7 7 Faid $fimd &7 &= § Wd gu, "985
AT | Ha5 FeqA F Tled A FIAq9 HHAT F SAfew qT
TEATt 2l

T IAN A A AT F I ddaes Afd ge g, sEr &%
fFafrfaa ¥ == 2:

Afq Aty & A1 H A qafg H Hag 290 F Hag aEgEn o+
sraral § v sfiv amve e w9 # ogfy gg @

H9g 397 | Ha@ AATT T SAN &l HiAdl § Ferdl 2 @ ol

95 AATAl F AY IAN A0 AHar Fw Ao AT g s S+
9T FlgAT I TFRT & ST FTAT g1 AT

H9g 39T ¥ aATal F e BE # gfE g€ g, Sarh ad Su
F AN Be # e o 81 7 § g gfg afed @98 a&ge
T AT ARAT AT A T FA F U wwtg gwmar g9 %
AR, S FAT H A SART 6l d7ar F Ageaq AW HieHT
2T

T SR H A FqAT H O TF THE BT g & qAqT I
THRIAT AT 9 g2 2l

el o= STa FE A A SR & gfd ARG Al AT g qAT
T IART A g5 &Afd ARd H Hag AFAEE % qed & FR0 gl
AT H Ha@ aeqell & o0 & ART-| sae Tal gl

qreAdt o F ARG SATUE Sded H g, Fih THd 36d
Free Rafaar qaeiiuq gl i 9d § 999 Ja9Y e1hd g
T Ah, W SAN & AT g T T8 gid g g adam
o oSt ™ TFREs o &S ge gl vHEr Rafa #, awme &+
fRafat smr [eer gq 9@ T=1 Bl
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108.

109.

() wEE W w7 ¥, Hag TEqEA I IUAN  ATCR-TAT F@Te *
et & Gy Smar g1 s, w9 "t fgd aqia & &fEd
A FT gET g fgd o 2

3. AR

TR e #d g & S gF & 72 ff v a4t RBagg we=wrd &
THER TAAT & T off qur omee sEnr, fAataswt, smamast ¢ sew Raas
TAFLN H qTed, &fd ¥ FROMHS Ga8 6 Tgqsll 97 GRErcHs  gadl
T FAA A TAE FFET Y AT AT oem qreaadt REmmeet #
Rgia JEgEl F AR 9ed, @fd T FROTHE g99 T Tid F w
TAT HATIT FeA o T, TEFET FT 77 g T qreq e &fq w7 919
F F U ureAney eew wr afaRer smfam g1 s, wifaerd " 3ot
T G995 Tl & AFTAl UL ATeArl god ATOd FIAT AEFeTE: THAA B
AT o e #@a g

TTETT T 9910 0 FHAY 9[eh N9 &7 &\ § T@d gu, JIfesdrr
qTed AT S &fd AT § & FHaY % aaa] deqadr e steiad
w4 &1 e #wq g, qfe A IR AT gE afq & g R S oA
T, WIEHNT a5 2907 & o &l orqar agf 4 Faifaq dag a&gat &
AATTN T, TH HET H FE LR FRT SR AN S ATAT SATEAAT
e ¥ 5 a¥ Al sary & fou, dw 9w e qrer & o waw 7 OH
Sfeatea wfer & awray areAreht s afgfua w1 fit fwia w79 3

[ qriersT

IEW F7 | At wv Tfr (s
i R 9T 9T D 2 T

2 3 4 5 6 7

00| e, | o TerT FATEH
2905’ TIHE A S Frs .qq‘rq'ﬁ-‘gﬁ‘am 5,347
1490 | BTESIFANIZE” o Fot ferfaes

Sy F.9. 1 F

Ty T Fe dT | AfAf=F &I 7,234
SEEEIL

ft Icure=w
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.
ST L JT9T .

PRIRIES PRILIES AT F Fe AT 7,234

iR | TR TS | s | o 6,584

7
ST . 9T
WY AT 5
RRIEITS RRICITS qmYTsT F
ARt |
EIERR
9T

Fre o 6,584

110.

feoofy - S aferer @ Soafea #ufet & fow e aatea g 3=
FT AATANT TATYLEF TTARIAT o THA TFH dg AT(O7TF ot Toqa U
ST T oad & e\ g, N uw vEr dioe A wRA areit "7 6 R
Ffgwry, et ugaE SE AW Y U= " #r W gr, gy feAihEra
A gEare, Feman aaw it T A sfed g

“H, FYIgEdrERl, FHIOT FAT/FAT §FOF 5 dleaw F Faid
wIRT F [R9fqd 87 a7 T 77 (Fafda IR) FO(AAT) A
fAfFafor (o FT TH) H (ITEEH F ATH FIT TAT) FRT 39T
TIT 9T F FI9UT FAT/FAT § [ 39 dlewm d g7 T T AT
o s a G
afy Tar w1 dfivw veqd q@F BT St g, @ ser aft serest ANy
eF AN BNl TE AUAT AN HHEYE® &Al e @fF=\t & s
HHTgesw IRl g7 Faaa ®9 & 60 S FqTell FA™T ThAei 97

[N o
Aldpel AHIA slel Td-l %l

T. ot it gfEFEEr

T sfqw W= ghomEr # O FARE owiteer & Mg fGwg ehe,
gy /FaamEet F '@ YEgEl & AqaT, HEed, SR ew HiY
HATHT AT SATAFLOT o FHeT il ST Tl

stvary o, W e
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)

(Directorate General of Trade Remedies)

NOTIFICATION
New Delhi, the 17th September, 2026

FINAL FINDINGS
Case No. AD(OI)-22/2025

Subject:  Anti-dumping investigation concerning imports of “Ethambutol
Hydrochloride” originating in or exported from the People’s Republic of China and
the Kingdom of Thailand

F. No. 6/25/2025-DGTR — 1. Having regard to the Customs Tariff Act, 1975 as amended
from time to time (hereinafter 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, framed thereunder, as amended from time to time
(hereinafter referred as the “AD Rules, 1995):

BACKGROUND OF THE CASE

Lupin Limited (hereinafter referred to as the “domestic industry”) filed an application,
before the Designated Authority (hereinafter also referred to as the “Authority”) in
accordance with Act and the AD Rules, 1995 for initiation of an anti-dumping investigation
concerning imports of “Ethambutol Hydrochloride” (hereinafter also referred to as the
“product under consideration” or “PUC” or “subject goods™) originating in or exported
from the People’s Republic of China (“China PR”) and the Kingdom of Thailand
(“Thailand”), hereinafter collectively referred to as the subject countries.

And whereas, in view of the duly substantiated application filed by the applicant, the Authority
issued a public notice vide Notification No. 6/25/2025-DGTR dated 23™ September 2025,
published in the Gazette of India, Extraordinary, initiating an anti-dumping investigation into
imports of PUC from the subject countries in accordance with Section 9A of Act read with
Rule 5 of AD Rules, 1995 to determine the existence, degree and effect of any alleged dumping
of the subject goods and to recommend the amount of anti-dumping duty, which if levied,
would be adequate to remove the alleged injury to the domestic industry.

A. PROCEDURE

The procedure described below has been followed with regard to the investigation:
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A.1 Initiation

i.  The Authority notified the embassies of the subject countries in India about the receipt
of the present anti-dumping application before proceeding to initiate the investigation
in accordance with Rule 5(5) of AD Rules, 1995.

ii. A request was made to DGCI&S and DG Systems to provide the transaction-wise
details of imports of the subject goods for the injury period as well as the period of
investigation. The Authority has relied on the DG Systems data for determination of
the volume of imports and required analysis after due examination of the transactions.

iii.  Inaccordance with Rule 6 of AD Rules, 1995, upon examination of the application and
finding prima facie evidence of dumping, injury, likelihood and causal link, the
Authority issued a public notice dated 23" September 2025, published in the Gazette of
India, Extraordinary, initiating the anti-dumping investigation concerning the imports
of the subject goods from the subject countries.

iv. In accordance with Rule 6(2) of AD Rules, 1995, the Authority sent a copy of the
initiation notification to the governments of the subject countries, through their
embassies in India, known producers and exporters from the subject countries, known
importers/users, the domestic industry, other Indian producers as well as other
interested parties, as per the addresses made available by the applicant and requested
them to make their views known in writing within the prescribed time limits.

A.2 Period of Investigation

v.  The period of investigation (POI) for the purpose of the present investigation is 1%
April 2024 to 31% March 2025 (12 months). The injury investigation period [IIP]
covers a period of FY 2021-22, FY 2022-23, FY 2023-24, and the POI.

A.3 Circulation of non-confidential version of the application

vi. Pursuant to Rule 6(3) of AD Rules, 1995, the Authority furnished a copy of the non-
confidential version of the application to the known producers/exporters and to the
governments of the subject countries, through their embassies in India.

vii. Pursuant to Rule 6(4), questionnaires were issued to known producers, exporters,
importers, and users of the PUC in India to obtain necessary information, including
details of normal value and net export price. A copy of the non-confidential version of
the application was provided to other interested parties, wherever requested.

A.4 Participation by the interested parties

viii. The following producers/exporters from the subject countries have responded by filing
questionnaire responses:
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i.  Wuhan Wuyao Pharmaceutical Ltd
ii.  M/s Sinobright Pharmaceutical Industries Ltd
China PR | iii.  M/s Brilliant Pharmaceutical Limited

Thailand | No producer has participated

X.  None of the importers/users have responded by filing questionnaire responses.

xi.  In response to the initiation notification, no importer/ user association has participated
or filed questionnaire submissions in the present investigation.

xii. 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.

xiii. An economic interest questionnaire was issued to all the known producers and
exporters, importers, and the domestic industry. The economic interest questionnaire
was also shared with the administrative line ministry.

xiv. Foreign producers, exporters and other interested parties who have not responded, or
have not supplied information relevant to this investigation, have been treated as non-
cooperative.

A.5 Further procedure

xv. The non-confidential versions of the submissions filed by the various interested parties
was circulated by the interested parties amongst themselves. A list of all the interested
parties was uploaded on the DGTR website along with a request therein to all of them
to email the non-confidential version of their submissions to all the other interested
parties.

xvi. The Authority sought comments on the scope of the PUC and PCN methodology
within 15 days of intimation letter sent to the known exporters/importers, etc. dated 1°
October 2025. No comments were received from any of the interested parties, therefore
The Authority, vide notification dated 29™ October 2025, notified the final scope of
PUC and PCN as defined in the initiation notification.

xvii. Pursuant to initiation of the investigation, and after providing due opportunity to the all
interested parties to provide relevant information and defend their interests, and on the
basis of information and evidence on record, having regard to Act and the AD Rules,
the Authority issued a preliminary finding dated January 30, 2026, provisionally
concluding that product under consideration has been exported from the subject
countries at a price below the determined normal value, thus, resulting in dumping of
the subject goods, the domestic industry has suffered material injury due to such
dumping, and the injury to the domestic industry has been caused by import of dumped
imports from subject countries. The Authority recommended imposition of provisional
anti-dumping duty on imports of the subject goods from the subject countries.

xviii. The Authority notified the interested parties about the following procedure that was to
be followed subsequent to issuance of preliminary findings:
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XiX.

XX.

XXi.

XXii.

XXiil.

XXIV.

XXV.

a. The Authority invites comments on these provisional findings from all
interested parties within 15 days from the publication of these findings, and the
same, to the extent considered relevant by the Authority, would be considered
in the final findings.

b. The Authority would conduct an oral hearing in terms of Rule 6(6) of the AD
Rules, 1995, to provide an opportunity to the interested parties to present their
views relevant to the subject investigation.

c. The Authority would conduct further verification of the submissions interested
parties as deemed necessary.

d. Essential facts would be disclosed prior to issuance of the final findings.

A copy of the preliminary findings was sent to Ministry of Finance for their
consideration for imposition of interim anti-dumping duty.

In accordance with Rule 6(6) of AD Rules, 1995, the Authority provided an
opportunity to the interested parties to present their views orally in a hearing held on
15™ May 2026. The parties presenting their views in the oral hearing were directed to
make written submissions of the views expressed orally, followed by rejoinder
submissions.

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

In accordance with Rule 7 of AD Rules, 1995, the information provided by the
interested parties on a confidential basis was examined with regard to the sufficiency of
such confidentiality claims. On being satisfied, the confidentiality claims have been
accepted wherever warranted and such information has been considered as confidential
and not disclosed to the other interested parties. Wherever possible, parties providing
information on a confidential basis were directed to provide sufficient non-confidential
version of the information filed on a confidential basis.

In accordance with Rule 8 of AD Rules, 1995, the accuracy of information and data
provided by the domestic industry and interested parties were verified by the Authority
during the course of the investigation to the extent considered relevant, practicable, and
necessary. The verification of submitted data and documents forms the basis of the
final findings and the Authority has relied on the verified data of the domestic industry
for its analysis in the present proceedings.

In accordance with Rule 6(8) of AD Rules, 1995, wherever an interested party has
refused access to or has otherwise not provided information in a timely manner during
the course of the present proceedings, or has significantly impeded the investigation,
such parties have been considered as non-cooperative and recorded the findings on the
basis of the facts available.

The non-injurious price has been calculated based on the optimum cost of production
and cost to produce and sell the domestic like article in India, based on the information
furnished by the applicants and having regard to the Generally Accepted Accounting
Principles (GAAP) and as per the principles laid down in Annexure Il of the AD
Rules, 1995.
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xxvi. All the arguments raised and information provided by all the interested parties to the
extent that the same is supported with evidence, and considered relevant to the present
investigation have been considered.

xxvii. A disclosure statement dated 08.09.2026 was issued by the Authority, in accordance
with Rule 16 of AD Rules, 1995, disclosing the essential facts under consideration in
the matter relating to the present anti-dumping investigation. The comments to the
disclosure statement received from all interested parties to the extent found to be
relevant and non-repetitive, have been considered in these final findings.

xxviii. “**** in this document, represents information furnished by an interested party on a
confidential basis and so considered by the Authority under the AD Rules, 1995.

xXix. The exchange rate adopted by the Authority for the subject investigation is 1 US$ =%
85.43, being the average of the exchange rates notified by the Central Board of
Indirect Taxes and Customs under Section 14 of the Customs Act, 1962 for conversion
of the value of imported goods, in force during the period of investigation. The same
rate has been applied throughout this disclosure statement.

B. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

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

“The Product under Consideration in the present investigation is “Ethambutol
Hydrochloride” which is a bacteriostatic drug with molecular formula
C10H24N202.2HCI. It is a white crystalline powder manufactured from
Ethambutol, which is a pure compound (free base). Ethambutol exists as an oily
liquid with poor water solubility and limited stability. To make it suitable for use
in tablets and other dosage forms, it is converted into its salt form called
Ethambutol Hydrochloride (HCI). The present investigation seeks to cover the
Product under Consideration when they are imported into India in both the
forms.”

B.1  Views of other interested parties

The following submissions have been made by the other interested parties:

i.  The absence of earlier product scope comments does not preclude the Authority from
ensuring, at the final stage, that the duty description is precise, commercially
meaningful, and not too wide.

ii.  Ethambutol Hydrochloride is the commercially traded API, whereas Ethambutol free
base is merely an intermediate and is not directly used in pharmaceutical
formulations.

iii.  The fact that Ethambutol free base and Ethambutol Hydrochloride have the same end
use after conversion does not render them interchangeable in the market. Therefore,
inclusion of Ethambutol free base within the scope of the PUC requires specific
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finding explaining the basis for treating Ethambutol base and Ethambutol HCI as
comparable.

iv. The PUC should not be expanded to include intermediates that are not comparable
with the domestic like article or any product not commercially imported as the subject
API.

B.2  Views of the domestic industry

7. The following submissions have been made on behalf of the domestic industry:

i.  Ethambutol Hydrochloride is a bacteriostatic drug with molecular formula
C10H24N202.2HC|.

ii. It is a white crystalline powder manufactured from Ethambutol, which is a pure
compound (free base). Ethambutol exists as an oily liquid with poor water solubility
and limited stability. To make it suitable for use in tablets and other dosage forms, it
is converted into its salt form called Ethambutol Hydrochloride (HCI).

iii. Ethambutol (free base) does not have any standalone therapeutic use and is not used
directly in formulations. It is only utilized after conversion to its hydrochloride salt
form — Ethambutol HCI. Accordingly, Ethambutol (base) and Ethambutol HCI,
share the same end use, i.e., as a drug substance. Accordingly, the applicant requests
the Authority to consider both forms of Ethambutol as part of the PUC.

iv. Ethambutol is imported under the HS Codes 2905 14 10 and 2905 14 90. The
applicant requested the Authority to call for DGCI&S data for both tariff headings for
examining import data. Further, keeping in line with the Authority’s consistent
practice, the applicant requested the Authority to treat the aforementioned customs
classification as indicative only and not binding on the scope of the present
investigation.

v. The Authority should confirm the scope of the PUC as defined in the Initiation
Notification and in paras 8-10 of the Preliminary Findings.

vi. The scope of the PUC requires no change as none of the interested parties have made
any comments with respect to the same at the earlier stage.

vii. Ethambutol base, though not commercially traded due to its instability, should remain
within the scope of the PUC to prevent circumvention of anti-dumping duties,
particularly since both ethambutol base and ethambutol hydrochloride fall under the
same customs tariff heading and exports may be mis declared.

B.3 Examination by the Authority

8. The product under consideration in the present investigation is “Ethambutol Hydrochloride”.
It is a bacteriostatic drug with molecular formula C;oH24N20,.2HCI. It is a white crystalline
powder manufactured from Ethambutol, which is a pure compound (free base). Ethambutol
exists as an oily liquid with poor water solubility and limited stability. To make it suitable for
use in tablets and other dosage forms, it is converted into its salt form called Ethambutol
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Hydrochloride (HCL). The present investigation covers the product under consideration when
it is imported into India in both the forms.

The PUC is classified in Chapter 29 titled “Organic Chemicals” under HS Code 2905 14 10.
The domestic industry has claimed that the subject goods are also imported under 2905 14 90.
The customs classification is indicative and is not binding on the scope of the product under
consideration.

It is noted that no PCN methodology was proposed by the domestic industry in its application.
Vide Initiation Notification dated 23.09.2025, the Authority called comments on the scope of
the PUC and PCN methodology from all interested parties. It is noted that none of the
interested parties have filed any comments concerning the scope of the PUC or suggested
adoption of any PCN methodology. Accordingly, the Authority vide Notification dated
29.10.2025 communicated that no comments were received concerning the scope of the PUC
or PCN methodology and that the Authority proceeded with the same scope of the PUC as
notified in Initiation Notification No. 6/25/2025-DGTR dated 23.09.2025.

Other interested parties have submitted that Ethambutol base cannot be covered within the
scope of the PUC as it is only an intermediate and cannot be used directly for pharmaceutical
purposes. The Initiation Notification covered both Ethambutol base and its salt form,
Ethambutol Hydrochloride. It is noted that the domestic industry manufactures both forms of
Ethambutol. It is noted that ethambutol base has no independent use and has to be converted
into Ethambutol Hydrochloride for pharmaceutical usage. The participating interested parties
have not provided any evidence or basis for seeking exclusion of ethambutol base from the
product scope. Accordingly, the Authority confirms the scope of the PUC as mentioned in the
Initiation Notification and the provisional findings.

The Authority notes that there are no known differences in the product produced by the
domestic industry and the goods imported from the subject countries. The product produced
by the domestic industry and imported from the subject countries are comparable in terms of
physical & chemical properties, functions & uses, product specifications, pricing, distribution
& marketing and tariff classification of the goods. The Authority notes that the two are
technically and commercially substitutable.

Therefore, the Authority holds that the subject goods produced by the domestic industry in
India are “like article” to the subject goods being imported from the subject countries, as
defined under Rule 2(d) of the Rules. In view of the above the Authority holds that the
product under consideration is the same as was defined in the preliminary findings and is as
under:

“The Product under Consideration in the present investigation is “Ethambutol
Hydrochloride” which is a bacteriostatic drug with molecular formula
C10H24N20, 2HCI.
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It is a white crystalline powder manufactured from Ethambutol, which is a
pure compound (free base). Ethambutol exists as an oily liquid with poor water
solubility and limited stability. To make it suitable for use in tablets and other
dosage forms, it is converted into its salt form called Ethambutol Hydrochloride
(HCI). The present investigation seeks to cover the Product under Consideration
when they are imported into India in both the forms.”

C. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of other interested parties

The following submissions have been made by the other interested parties:

C.z2

Cadila Pharmaceuticals Limited should not be automatically excluded from the scope
of the domestic industry solely because it imports the subject goods. The Authority
should have examined the nature, volume and purpose of imports and whether the
producer is primarily a domestic producer or has behaved in a manner warranting
exclusion before excluding it under Rule 2(b), which uses the expression “may” when
dealing with producers that are themselves importers or related to exporters/importers.
The non-participation of Cadila Pharmaceuticals and Themis Medicare Limited does
not, by itself, justify treating Lupin Limited as the sole eligible domestic producer.

If Lupin Limited is treated as the sole eligible domestic producer, the Authority should
independently verify the production and operational status of Cadila Pharmaceuticals
Limited and Themis Medicare Limited. Without such verification, the standing
determination and consequent injury and public interest analyses may not accurately
reflect the domestic industry as a whole.

Views of the domestic industry

The following submissions have been made on behalf of the domestic industry:

Apart from Lupin Limited, there is one other domestic manufacturer, namely Cadila
Pharmaceuticals Limited, which manufactures the subject goods.

Cadila Pharmaceuticals Limited is an importer of the subject goods.

Themis Medicare Limited used to manufacture the subject goods, however, it has
stopped production of the subject goods.

The domestic industry has requested the Authority to confirm its finding given in para
16 of the Preliminary Findings with regard to the scope of domestic industry and
standing in the Final Findings.

Cadila Pharmaceuticals has imported a significant quantity of the subject goods from
China PR through Sinobright Pharmaceuticals and, accordingly, cannot be regarded as
an eligible domestic producer.
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C.3  Examination by the Authority

The applicant has claimed that apart from Lupin Limited, there is one more producer of the
subject goods, i.e.,, Cadila Pharmaceutical Limited. Themis Medicare Ltd. used to
manufacture subject goods, however, they have stopped production of subject goods.
Applicant has further claimed that Cadila Pharmaceutical Ltd is also an importer of the
subject goods.

The claim of the applicant was verified from DG Systems data and it is noted that Cadila
Pharmaceutical Ltd has imported the subject goods from China PR in the POI. Further,
Authority asked M/s Cadila Pharmaceuticals Limited and Themis Medicare Ltd. to clarify and
provide information related to manufacturing of subject goods, like manufacturing capacity,
production quantity, domestic sales, import quantity of PUC, if any. No reply has been
received till date from both the companies.

It is further noted that the domestic industry has provided evidence of Cadilla
Pharmaceutical’s installed capacity for the PUC which constitutes around 0.5% of Lupin
Limited’s installed capacity. Further, imports made by Cadila Pharmaceuticals are significant
in relation to its installed capacity. Accordingly, the Authority does not consider Cadila
Pharmaceuticals as an eligible domestic producer of the subject goods for the present
investigation.

The Authority further notes from the information available on record that Lupin Limited
constitutes 100% share in the total eligible Indian production of the PUC and has not imported
subject goods from either of the subject countries. The Authority notes that the applicant
constitutes major proportion of the total domestic production in the country. Thus, the
applicant constitutes domestic industry as defined under Rule 2(b) of the AD Rules, 1995, and
the application satisfies the requirement of standing in terms of Rule 5(3) of the AD Rules,
1995.

D. CONFIDENTIALITY

D.1  Comments of the other interested parties

The other interested parties made the following submissions in this regard:

I Sinobright Pharmaceutical Industries Limited does not have any offices in India, the
website information for office in New Delhi and Mumbai is only a marketing strategy.
In fact, no address has been mentioned under the window New Delhi and Mumbai on
the website.

ii.  As regards the excessive confidentiality, the exporter questionnaire response has been
filed based on the Trade notice N0.06/2021 dated 29™ July,2021. Wherever
confidentiality has been claimed reasons for such claim has been duly recorded in the
response.
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Vi.

Vil.

viii.

D.2

Brilliant Pharmaceutical Limited was incorporated in 2022 and the data for the base
year as reported in Appendix-1 refers to Calendar year 2022, as the financial year of
the exporter is January to December. In 2022 and 2023 the company did not export
any PUC neither to India nor to any other country.

The petition filed by the domestic industry is not as per the Trade notice N0.05/2021
dated 29™ July,2021.

The domestic industry has not disclosed information on major raw materials used in
production of PUC, volume and value of Production by all other producers except
domestic industry, country wise estimates of normal value in Petition, R&D Expenses,
funds raised, cost of sales per unit- exports, average industry norm for PBIT as % of
Avg. Capital Employed, if any.

The information relating to production process or related parties constitutes highly
commercially sensitive business information and has therefore been treated as
confidential as disclosure of the same would be prejudice to our competitive position.
However, complete information regarding the production process and related entities
has already been furnished to the Authority in the confidential version of the
questionnaire response.

The disclosure of detailed production processes or related party information is neither
necessary for the exercise of defence rights nor relevant to the determination of
dumping, injury or causal link.

The domestic industry cannot seek a higher standard of disclosure from exporters than
that consistently followed by the Authority in trade remedy proceedings. Accordingly,
the request for rejection of the questionnaire response or application of adverse facts is
without merit.

Confidentiality claims must balance the protection of genuinely confidential business
information with the requirement to provide meaningful non-confidential summaries.
Mere non-disclosure of proprietary process cannot justify rejection of a questionnaire
response unless it materially impedes verification or the investigation.

The objections regarding Sinobright's alleged office in India should not be used as a
basis for mechanically rejecting its questionnaire response or applying adverse facts in
the absence of any material impediment to the investigation.

Comments of the domestic industry

The following submissions have been made by the domestic industry in this regard:

a. Participating producer/ exporters have claimed excessive confidentiality in their
questionnaire responses without providing sufficient justification for the same.

b. Brilliant Pharmaceutical Limited’s questionnaire response is incoherent as it has
reported turnover for products in 2021-22, however, it claims commencement of
operations only since 2022.

c. Wuhan Wuyao has not provided broad-stage wise production process. A general
description of the production processes involved is necessary to make meaningful
comments on the computation of the dumping margin.



22.

[WTT |—@ve 1] ST T TSI FHTHTI

59

d.

D.3

Wuhan Wuyao has claimed the name of its related parties completely confidential and in
the absence of the same, Lupin Limited is not able not comment whether any other
related company is involved in the production or sale of the PUC.

The contention of Sinobright Pharmaceuticals that references to an India office on its
official website are merely a marketing gimmick is untenable and such statements are
directly contradicted by its own publicly available disclosures and conduct.

The present costing formats as per Trade Notice 05/2021 do not require the domestic
industry to provide information concerning value of production by other domestic
industry.

The requirement of providing information relating to the volume and value of production
of producers other than the domestic industry is not applicable as Lupin Limited is the
sole eligible domestic producer of the PUC.

Trade Notice 05/2021 does not require the domestic industry to provide information
relating to funds raised, cost of sales per unit for exports, R&D expenses and the average
industry norm for PBIT as a percentage of average capital employed. Accordingly,
disclosure of same is not warranted.

The range of country-wise estimates of normal value has been duly provided on page 72
of the NCV Application under Exhibit 1ll. The names of raw materials have also been
disclosed on page 53 of the NCV Application.

Wuhan Wuyao has claimed excessive confidentiality by withholding its production
process and the identities of its related parties without establishing that such information
is protected under an intellectual property rights regime, which is in direct contravention
to Rule 7 of AD Rules, 1995 and DGTR’s Trade Notice 10/2018 dated 07.09.2018.
Wuhan Wuyao has failed to provide meaningful non-confidential summaries as required
under the Trade Notice.

Examination by Authority

With regard to confidentiality of information, Rule 7 of AD Rules, 1995 provides as follows:

‘Confidential information:

(1) Notwithstanding anything contained in sub-rules (2), (3) and (7)of rule 6,
sub-rule(2) of rulel2,sub-rule(4) of rule 15 and sub-rule (4) of rule 17, the
copies of applications received under sub-rule (1) of rule 5, or any other
information provided to the designated authority on a confidential basis by
any party in the course of investigation, shall, upon the designated authority
being satisfied as to its confidentiality, be treated as such by it and no such
information shall be disclosed to any other party without specific
authorization of the party providing such information.

(2) The designated authority may require the parties providing information on
confidential basis to furnish non-confidential summary thereof and if, in the
opinion of a party providing such information, such information is not
susceptible of summary, such party may submit to the designated authority a
statement of reasons why summarization is not possible.
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(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 authorise its disclosure in a generalized or summary form, it
may disregard such information.’

The interested parties, in their submissions, have raised the issues of confidentiality claims by
other interested parties. The information provided by the interested parties on confidential
basis was examined with regard to sufficiency of the confidentiality claims. The Authority
made available the non-confidential versions of the evidence submitted by the various
interested parties by requesting interested parties to exchange the non-confidential version of
their submissions. Wherever possible, parties providing information on confidential basis
were directed to provide sufficient non-confidential version of the information filed on
confidential basis. 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.

E. NORMAL VALUE, EXPORT PRICE, AND DUMPING MARGIN

E.1  Comments of the other interested parties

The following submissions have been made by the other interested parties concerning the
determination of normal value, export price and dumping margin:

i The expiration of Section 15(a)(ii) of the Protocol on the Accession of the People's
Republic of China to the World Trade Organization on December 11, 2016 means
that India, as one of the WTO members, shall be obligated to cease the use of non-
market economy methodology in respect of all anti-dumping investigations against
China.

ii. After December 11, 2016, India no longer has legal basis under the WTO
Agreements to calculate normal value by using the non-market economy
methodology. Any such action by India would be inconsistent with the requirements
of the Agreement on Implementation of Article VI of the General Agreement on
Tariffs and Trade 1994 (the "Anti-Dumping Agreement") and other covered
agreements.

iii.  The investigating authority is required to calculate the dumping margin in
accordance with the WTO rules.

iv. China should not be treated as a non-market economy since Article 15(a)(ii) of the
Accession Protocol has expired on 11" December 2016.
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V. The practice of determining ‘surrogate country’ for normal value determination
should not be used.

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

vii.  Pursuant to the conclusion of China’s accession, both US and EU acknowledged that
China’s NME treatment would expire in 15 years. The EU Council Decision
memorandum also shows that the surrogate country methodology was temporary and
would end in 2016.

viii. The GACC export statistics relied upon by the domestic industry cannot establish
dumping, since export prices vary across markets depending on various factors. Such
statistics cannot substitute the methodology prescribed under the AD Rules.

IX. The application of Rule 6(8) of AD Rules, 1995 to Thailand should not result in an
inflated or punitive determination of normal value.

X. The domestic industry's proposal to determine reasonable profit based on its own

historical profits from a non-dumped period is inappropriate, as such profits may not
represent ordinary market conditions and could inflate the dumping margin and the
constructed normal value.

E.2 Views of the domestic industry

25.  The following submissions have been made by the domestic industry concerning the
determination of normal value, export price and dumping margin:

Vi.

The domestic industry was unable to obtain from credible sources the prevailing prices
of the subject goods in Thailand as well as the details of export price of subject goods
from the Thailand to third country markets.

The domestic industry requests for considering China as a non-market economy
country and accordingly the Authority should determine normal value for China in
terms of Para 7 of Annexure | of the AD Rules, 1995.

The normal value for Thailand must be determined in terms of Rule 6(8) of AD Rules.
The Authority should determine reasonable profit on the basis of the domestic
industry's actual profits from a period when imports were not dumped into India and
use the same for construction of normal value.

Official trade statistics published by the GACC show that exports of the subject goods
from China to India are priced significantly lower than exports to other countries,
substantiating the existence of dumping.

Wuhan Wuyao has not filed the market economy questionnaire and accordingly, the
Authority should disregard their submissions and confirm the non-market economy
status of China PR in Final Findings.
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E.3 Determination of Normal Value and Export Price

a) Normal Value for producers/exporters from China
26.  Article 15 of China's Accession Protocol in 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.

(@) 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;

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

(b) In proceedings under Parts II, 1ll and V of the SCM Agreement, when
addressing subsidies described in Articles 14(a), 14(b), l14(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.
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(d) Once China has established, under the national law of the importing WTO
Member, that it is a market economy, the provisions of subparagraph (a) shall
be terminated provided that the importing Member's national law contains
market economy criteria as of the date of accession. In any event, the provisions
of subparagraph (a)(ii) shall expire 15 years after the date of accession. In
addition, should China establish, pursuant to the national law of the importing
WTO Member, that market economy conditions prevail in a particular industry
or sector, the non-market economy provisions of subparagraph (a) shall no
longer apply to that industry or sector.”

The Authority sent questionnaires to the known producers/exporters from the subject
countries, as well as to the appropriate diplomatic representative advising them to provide
information in the form and manner prescribed by the Authority within the prescribed time
limit.

The domestic industry has relied upon Article 15(a)(i) of China’s the Accession Protocol as
well as para 7 of Annexure | to AD Rules, 1995. The domestic industry has claimed that
producers in China PR must be asked to demonstrate that market economy conditions prevail
in their industry producing the like product with regard to the manufacture, production and
sale of the product under consideration. It has been stated by the domestic industry that in
case the responding producers from China PR 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 Paras 7 and 8 of Annexure | to the AD Rules, 1995.

It is noted that while the provision contained in Section 15 (a)(ii) has expired on 11.12.2016,
the provision under Article 2.2.1.1 of WTO Anti-dumping Agreement read with the obligation
under Section 15(a)(i) of the Accession Protocol require criterion stipulated in paragraph 8 of
Annexure | of the AD Rules to be satisfied through the information/data to be provided in the
supplementary questionnaire on claiming market economy treatment. It is noted that since the
responding producers/exporters from China PR have not submitted response to the
supplementary questionnaire, the normal value computation is required to be done as per the
provisions of paragraph 7 of Annexure | of the AD Rules, 1995, which states as follows:

“7. In case of imports from non-market economy countries, normal value shall
be determined on the basis of the price or constructed value in a market
economy third country, or the price from such a third country to other countries,
including India, or where it is not possible, 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 the selection. Account shall
also be taken within time limits; where appropriate, of the investigation if any
made in a similar matter in respect of any other market economy third country.
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The parties to the investigation shall be informed without unreasonable delay of
the aforesaid selection of the market economy third country and shall be given a
reasonable period of time to offer their comments.”

As noted above, Paragraph 7 lays down a hierarchy for determination of normal value with
respect to non-market economy and provides that normal value shall be determined on the
basis of the price or constructed value in a market economy third country or the price from
such a third country to other countries, including India or where it is not possible, 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. 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. Apart from the subject countries in the
present investigation, there is no imports of subject goods into India from other countries.
Thus, imports into India from the market economy third country also could not be considered
for determination of normal value.

Therefore, the Authority has determined normal value for China PR for all producers and
exporters as “price payable in India” as stipulated in Paragraph 7. It has been computed based
on the cost of production of the domestic industry duly adjusted, with reasonable addition for
selling, general and administrative expenses, and profits. The normal value so determined is
given below in the dumping margin table.

b) Export price for producers / exporters from China

Export price in case of Wuhan Wuyao Pharmaceuticals Co., Limited (“Wuyao”)

Wuyao is a producer of the product under consideration and has filed a questionnaire
response. The producer has reported *** MT of exports of the product under consideration to
India during the period of investigation. Wuyao has not exported the subject goods to India
directly but has exported through unrelated traders namely M/s-Sinobright Pharmaceutical
Industries Ltd. and M/s-Brilliant Pharmaceutical Limited. The sales channels are as below:

Sales Channel | Producer Unrelated Exporter 1 | Unrelated Exporter 2

Export

Wuyao Sinobright Unrelated
Pharmaceutical customers
Industries Ltd.

Wuyao Sinobright Brilliant Unrelated
Pharmaceutical Pharmaceutical Limited | customers
Industries Ltd
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The evidence and supporting documents submitted by the domestic industry do not
conclusively establish the existence or operational presence of Sinobright’s office in India.
While certain documents have been relied upon to indicate a possible connection or presence
of Sinobright in India, the material on record does not provide sufficient and credible
evidence to establish that Sinobright maintained an office or an established business presence
in India during the relevant period. Accordingly, the evidence placed on record, when
considered in its entirety, does not conclusively demonstrate the existence of Sinobright’s
office in India.

The producer/exporter has claimed adjustments to the export price on account of inland
transportation and credit cost. The unrelated traders have claimed adjustments on account of
ocean freight, ocean insurance, port and related expenses, bank charges, commission, and
credit cost. The Authority has accepted the adjustments claimed by Wuyao, Sinobright, and
Brilliant after desk verification. The net export price so determined is mentioned in the table
below.

Export price for non-co-operative exporters/producers.

The export price for non-cooperative producers/exporters from China PR has been determined
based on facts available in terms of Rule 6(8) of the AD Rules, 1995. The net export price so
determined is mentioned in the dumping margin table below.

Normal Value for producers/exporters from Thailand

The Authority notes that none of the producers/exporter from Thailand have cooperated in the
present investigation. Accordingly, the normal value for all producers/exporters from the
Thailand has been determined based on facts available in terms of Rule 6(8) of the AD Rules,
1995. The normal value for all producers and exporters so determined is mentioned in the
dumping margin table below.

Export price for producers/exporters from Thailand

The export price for non-cooperative producers/exporters from Thailand has been determined
based on facts available in terms of Rule 6(8) of the AD Rules, 1995.

E.3.1. Dumping Margin

The normal value, export price and dumping margin determined in the present investigation
are as follows:
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Dumping Margin Table
Producer Normal | Export Dumping Dumping Dumping
value Price Margin($/M | Margin (%) | Margin
($/MT) ($/MT) T)
(Range)
CHINA
Wuhan Wuyao faleie faleie falaied falaied 30-40
Pharmaceuticals Co.
Limited
Other Producers faleled faleled falaled faleie 40-50
THAILAND
All producers and ikl ikl kel Fhx 15-25

exporters
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F. ASSESSMENT OF INJURY

F.1 Views of other interested parties

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

Vi.

Vii.

viil.

The demand for the subject goods should broadly correspond with tuberculosis
notification and treatment trends in India, as Ethambutol Hydrochloride is primarily
used for TB treatment.

The significant fluctuations in demand relied upon by the domestic industry are
inconsistent with publicly available data published by the Ministry of Health &
Family Welfare, the National Tuberculosis Elimination Program (NTEP), and the
WHO, which indicate a gradual recovery and increase in TB notifications.

The increase in imports coincided with the growth in domestic demand, while the
domestic industry's sales also increased, indicating that imports supplemented
demand rather than displaced domestic production.

The demand, excluding captive consumption, increased during the injury period, and
the domestic industry's domestic sales also recovered during the POI, demonstrating
that the domestic industry participated in the growth in demand.

Price undercutting during the POI falls within a narrow range of 0-10% and is not
significant. Further, the Preliminary Findings do not establish price suppression or
price depression attributable to imports.

While the cost of sales increased significantly over the injury period, the net sales
realisation also increased and remained stable during the POI. Further, the landed
value of imports remained broadly stable during the POI and did not exhibit any
sharp decline, indicating that the increase in costs is attributable to internal cost
escalation rather than import pricing.

The substantial increase in captive consumption demonstrates that a large portion of
the domestic industry's production was internally absorbed and reflects internal
utilisation and business strategy rather than any inability to sell due to imports. The
analysis of non-captive market share alone does not present a complete picture of
injury.

Although the domestic industry continues to report losses, the mere existence of
losses does not establish that such losses are caused by imports of subject goods from
China PR. Rather, the trend reflected in the Preliminary Findings indicate that the
losses are driven by internal cost escalation and not by any adverse price effect from
imports.

The increase in employment levels and wage payments, coupled with improvements
in productivity indicators during the POI, is inconsistent with the finding of material
injury.

The significant increase in imports recorded in the Preliminary Findings is driven by
comparison with an exceptionally low import base in earlier years. Accordingly,
while the increase appears substantial in percentage terms, the actual volume of
imports remains modest in absolute terms for the domestic market. The Authority is
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Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVii.

XViil.

XiX.

XX.

XXi.

required to examine whether such imports caused actual adverse effects on the
domestic industry.

The landed value does not show a consistent declining trend over the whole injury
period.

The finding of material injury cannot be based solely on financial indicators when
several operational indicators have improved.

The petition states that the subject goods are sold under long-term contracts and
tenders, under which prices cannot be immediately revised to reflect increased costs.
However, the Preliminary Findings do not segregate the impact of such contractual
pricing constraints from the effects of subject imports.

The domestic industry's explanations regarding fluctuations in domestic sales and
captive consumption, including alleged government procurement and diversion of
export commitments to the domestic market, are unsupported by evidence on record.
Accordingly, the Authority should base its injury analysis only on verified evidence.
The domestic industry has not produced positive exporter-specific evidence of freely
disposable capacity, imminent capacity expansion, export orientation or likely
diversion of exports to India. Further, the Preliminary Findings do not separately
examine threat of material injury in terms of the legal requirements.

The claim regarding significant unutilised capacity is misplaced, as capacity
utilisation improved during the POI. The existence of some unutilised capacity does
not by itself establish injury caused by imports.

The Authority, before arriving at any conclusion on causal link, should segregate the
effects of all known other factors from the effects of the subject imports in its final
findings.

The Authority's adoption of 22% ROCE for determining the NIP lacks legal
justification, as Annexure Il of the Anti-Dumping Rules requires the allowance of
only a "reasonable return” based on actual financial parameters.

A return of 22% should not be allowed on capital employed because such return is
being allowed even on the debt portion of capital employed. Further, such return is
very high considering the current market conditions. A return of 22% was
appropriate in the past when the interest rate was 18% and the corporate tax rate was
over 40%.

In the case of Bridgestone Tyre Manufacturing, the CESTAT observed that adoption
of a return of 22% on capital employed is not appropriate as it inflates the injury
analysis and price underselling. Similar view was taken by the CESTAT in the case
of Hyosung Corporation vs. Designated Authority.

The European Union determines target profit based on periods when there was no
impact from dumped imports, as recognised in EFMA v. Council (Case T-210/95),
wherein the Court held that target profit should reflect the profit reasonably expected
under normal competitive conditions.

F.2 Views of the domestic industry

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

Vii.

viil.

Xi.

Xii.

Xiil.

XiVv.

XV.

In relation to the base year, the volume of subject imports from the subject countries
has increased by almost 600 % in the POI, even though there was merely a 25 %
increase in the Indian demand.

Compared to 2023-24, imports of subject goods from the subject countries have
increased by more than 3025%.

There has been a significant increase in imports, even though the Indian capacities
are sufficient to cater to the entirety of the Indian demand. As such, imports are
entirely in excess of demand-supply gap.

All information in the domestic industry’s Proforma IVA pertains to its non-captive
sales.

Despite an increase in non-captive demand, the domestic industry’s non-captive
sales have declined in the POl compared to the base year, with almost *** % of its
installed capacity remaining idle.

While the domestic industry was able to increase its sales in the POI with the rise in
demand, the growth in volume of imports outpaced domestic industry’s domestic
sales, despite having sufficient capacity to cater to the entire domestic demand.

Price undercutting from the subject countries is positive and significant during the
POL.

Dumped imports from the subject countries have suppressed and depressed the
prices of the domestic industry.

The domestic industry had a market share of almost *** % in the base year which
has declined to *** % in the POI. During the same period, market share of the
imports of subject goods from the subject countries has increased to *** % in the
POI compared to *** % in the base year. Due to the aggressive export pricing policy
of the exporters from the subject countries, almost *** % of domestic industry’s
production capacity is lying idle.

While production and capacity utilization of the domestic industry has improved in
the POI due to increase in demand, the growth in free market sales of the domestic
industry has been much lower compared to the growth in imports from the subject
countries.

The free market sales of the domestic industry remain significantly below the base
year level despite there being almost *** % increase in demand between the base
year and the POI.

Productivity per day has improved during the POI due to increase in production due
to increase in demand.

Due to dumping from the subject countries, profitability of the domestic industry has
completely eroded, and it is now earning losses, making continued operations
unsustainable.

The domestic industry’s financial parameters started to deteriorate since FY 2023-24
as it was forced to maintain and reduce its selling prices despite an increase in cost.
Considering the aggressive sales strategies being adopted by the subject countries,
and the fact that the product under consideration is sold under long term
contracts/tenders, the domestic industry could not immediately revise its prices in
line with the increased cost.
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XVi.

XVil.

XViil.

XiX.

XX.

XXi.

XXii.

XXiil.

XXIV.

XXV.

XXVI.

XXVii.

XXVill.

XXiX.

While cost of sales increased by 22 index points during the POI, the Applicant could
not commensurately increase its selling prices under pressure from the dumped
imports. It may be noted that landed value over the injury period increased merely
by 1 index point, despite an increase in raw material prices.

The applicant has been forced to match the prices of dumped imports, leading to a
significant deterioration of all profitability parameters of the domestic industry and
losses during the POI. Further, the ROCE of the Applicant has become negative in
the POI.

During the course of oral hearing, other interested parties admitted that raw material
prices had increased. However, they afforded no explanation as to why prices of
exports from China PR did not increase consequent to increase in raw material
prices.

The domestic industry has not been able to earn adequate returns or profits and
therefore, its ability to raise capital investment has been impaired significantly.

The increase in volumes of subject goods from the subject countries both in absolute
and relative terms further demonstrates the ability of such imports to quickly enter
and capture the Indian market.

The producers in the subject countries, who are highly export-oriented, maintain
significant excess capacities in relation to their domestic market consumption, which
threatens the Indian domestic industry with material injury.

Even though there is no demand and supply gap in the POI, the imports have
increased at a very high level. Thus, evidently, the rate and quantum of increase in
imports is such that it is not only causing injury to the domestic industry, but also
threatening the domestic industry of even more aggravated injury.

The demand has increased in the POI, therefore, decline in demand cannot be a
reason for injury to the domestic industry.

Imports from the subject countries increased significantly during the POI, resulting
in decline in DI’s market share and a corresponding increase in the market share of
the subject imports. Further, the volume of subject imports increased significantly in
relation to domestic production and demand.

The landed value of the subject imports declined during the POI. Further, the
increase in cost of sales exceeded the increase in the net sales realization, resulting
in price suppression.

The DI's inventory levels continued to remain significant in relation to its total
production and sales.

The DI incurred cash losses during the POI, and its ROCE turned negative during
the POI.

The demand analysis in the application is based on domestic industry’s verified sales
data and import data sourced from Trade Stat, which broadly aligns with the import
data obtained by the Authority from DGCI&S and the export statistics published by
China Customs.

The DI was forced to sell below its costs due to price pressure from China’s exports
and to retain its market share, leading to losses and injury.
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xxx.  Although the selling prices increased during the POI, the increase was insufficient to
offset the rise in its cost of sales, resulting in price suppression.

xxxi. The increase in cost of sales was attributable to higher raw material costs. However,
despite the increase in input costs, exporters from the subject countries continued to
export the PUC to India at dumped prices.

xxxii. The contention that the DI's injury is attributable to NPPA pricing restrictions is
misplaced, as NPPA regulates prices of Ethambutol Hydrochloride formulations and
not Ethambutol Hydrochloride API.

xxxiii. While the DI’s captive consumption increased due to the PUC’s internal use in
manufacturing anti-tuberculosis tablets, its non-captive sales declined despite an
increase in non-captive demand and significant idle capacity. This demonstrates that
low-priced dumped imports captured the non-captive market, adversely affecting the
DlI.

F.3 Examination by the Authority

Rule 11 of the AD Rules, 1995 read with Annexure Il to the AD Rules, 1995 provides that
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, the Authority examines whether there has been a significant
price undercutting by the dumped imports 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 Il of the AD Rules, 1995.

F.3.1 Cumulative assessment of injury

Article 3.3 of the WTO agreement and para (iii) of Annexure Il of the AD Rules, 1995
provides that in case where imports of subject goods from more than one country are being
simultaneously subjected to anti-dumping investigations, the Authority will cumulatively
assess the effect of such imports, in case it determines that:

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

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

a. The subject goods are being dumped into India from the subject countries. The margin
of dumping from each of the other subject countries, is more than the de minimis limits

prescribed under AD Rules, 1995.

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

of the total volume of imports.

c. Cumulative assessment of the effects of imports is appropriate as the imports from the
subject countries not only directly compete with the like articles offered by each of

them but also the like articles offered by the domestic industry in the Indian market.

In view of the above, the Authority considers that it is appropriate to assess the cumulative
effect of dumped imports of the subject goods from subject countries.

F.3.2 Volume effect of the dumped imports

a) Assessment of demand / apparent consumption

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

below:

Assessment of Demand

Particulars Units 2021-22 | 2022-23 | 2023-24 POI
Imports from Subject Countries MT 16 0 4 122
China MT 4 0 1 100
Thailand MT 12 0 3 22
Imports from Other Countries MT Nil Nil Nil Nil
Total Imports MT 16 0 4 122
Domestic Sales excluding captive MT ikl Fkx Fhx Fhx
Trend Indexed 100 51 32 91
Sales of Other producer MT Nil Nil Nil Nil
Trend Indexed Nil Nil Nil Nil
Captive Consumption of PUC MT Fkk Fhx Fhx Fhx
Trend Indexed 100 68 97 151
Total Demand/Consumption excluding faleka falahed falahed falahed
captive MT

Trend Indexed 100 48 31 126
Total Demand/Consumption including Fkk Fhx Fhx Fhx
Captive MT

Trend Indexed 100 57 61 137

* Source: Import data as per DG Systems and other data based on 4A of domestic industry
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It is seen that demand including captive consumption of the domestic industry initially
declined in 2022-23 but has thereafter increased in 2023-24 and the POI. Further, demand
excluding captive consumption declined in 2022-23 and 2023-24, but has thereafter increased
in the POL.

It is noted that apart from the base year and POI, the demand for the subject goods was almost
entirely being catered to by the domestic industry.

It is further noted that total demand excluding captive for the subject goods has increased by
26% over the injury period.

b) Import volumes from the subject countries

With regard to the volume of the dumped imports, the Authority is required to consider
whether there has been a significant increase in dumped imports, either in absolute terms or
relative to production or consumption in India. For the purpose of injury analysis, the
Authority has relied upon DG Systems data. The import volumes of the subject goods from
the subject countries and share of the dumped imports during the injury investigation period
are as follows:

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Subject imports MT 16 0 4 122
China MT 4 0 1 100
Thailand MT 12 0 3 22
Other imports MT Nil Nil Nil Nil
Total imports MT 16 0 4 122
Subject Imports in relation to

Domestic production % ol ikl ikl ikl
Domestic production Range 0-10 0-10 0-10 10-20
Demand (excluding captive) % ikl ikl ikl faleiel
Demand (excluding captive) Range 0-10 0-10 0-10 30-40
Demand (including captive) % ol ikl ikl ikl
Demand (including captive) Range 0-10 0-10 0-10 10-20
Total Imports % 100 100 100 100

* Source: Import data as per DG Systems.

From the above, the Authority notes that:

a. Imports of subject goods have shown sudden surge in the POI.

b. While imports from subject countries accounted for only *** % and *** % of demand
excluding captive in the FY 2021-22 and FY 2023-24, such imports account for nearly
*** 0p of demand in the POI.
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c. It is further noted that while demand excluding captive has increased in the POI, the
domestic industry’s share in such demand has declined whereas share of imports from
the subject countries has significantly increased.

d. It is noted that while non-captive demand for the PUC in the base year and the POI has
remained the same, the share of domestic industry in such demand has declined by 26%
over the same period.

e. The volume of imports relative to domestic production and demand excluding captive
has significantly increased during the POI.

F.3.3 Price effect of the dumped imports

In terms of para (ii) of Annexure Il to the AD Rules, 1995 with regard to the effect of the
dumped imports on prices, the Authority is required to consider whether there has been a
significant price undercutting by the dumped imports as compared with the price of the like
product in India, or whether the effect of such imports is otherwise to depress prices to a
significant degree or prevent price increase, which otherwise would have occurred, to a
significant degree.

a) Price undercutting

In order to determine whether the imports are undercutting the prices of the domestic industry,
the Authority has compared the landed price of the subject imports with the net sales
realisation of the domestic industry during the POI. The price undercutting so determined is
provided below.

Price Undercutting

Particulars Unit China PR Thailand SUbJe(?t
Countries
Landed Value I/MT 33,16,834 3291936 33,12,434
Net Sales Realisation I/MT Fkk *hx *hk
Price Undercutting /MT Fhx ikl ikl
Price Undercutting % Fhx ikl ikl
Price Undercutting Range 0-10 0-10 0-10

* Source: Landed value as per DG Systems and NSR based on IVA of domestic industry

It is noted that during the POI, there is significant positive price undercutting by the subject
imports from the subject countries. It is noted that such price undercutting exists despite
domestic industry selling below their cost of sales.
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b) Price suppression/depression

For the purpose of analysing price suppression and depression, the Authority has examined
the existence of price suppression and depression after comparing the cost of sales and the net
sales realisation of the domestic industry with the landed value of the subject imports from the
subject countries. The same has been provided in the table below:

Price Suppression/ Price Depression

Particulars UoM 2021-22 2022-23 2023-24 POI
Cost of Sales IIMT Fhx Fxk falahed falahed
Trend Index 100 108 113 122
Landed Value IIMT | 32,65,004 - 33,84,723 33,12,434
Trend Index 100 0 104 101
Net Sales IMT | 33,36,983 |  34,40,048 |  34,62,748 34,76,508
Realisation
Trend Index 100 103 104 104

* Source: Landed value as per DG Systems and other data based on IVA of domestic industry.

As can be noted from the above, while the cost of sales of the domestic industry has increased
by 22 indexed points in the POI as compared to the base year, the net sales realization of the
domestic industry has increased only by 4 indexed points. It is noted that during the same
period, the landed value has remained almost at the same level. It is further noted that while
cost of sales of the domestic industry has consistently increased throughout the injury period,
being highest in the POI, the landed value of subject imports from the subject countries have
marginally increased in 2023-24 and thereafter, declined in the POI. The landed value of
imports has remained below the domestic industry’s cost of sales and net sales realization in
2023-24 as well as the POI. While the domestic industry was able to increase its net sales
realization till 2023-24, it was unable to increase its selling price despite a significant increase
in cost. The Authority therefore notes that the landed value of the subject goods from the
subject countries are suppressing the domestic industry’s prices.

F.3.4 Economic parameters of the domestic industry

Annexure Il to the AD Rules, 1995 provide that the examination of the impact of the dumped
imports on the domestic industry should include an objective and 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, the magnitude of the
margin of dumping; actual and potential negative effects on cash flow, inventories,
employment, wages, growth and the ability to raise capital investments. Accordingly, various
injury parameters relating to the domestic industry are discussed herein below.

a) Production, capacity, capacity utilization and sales volumes

The Authority has considered the capacity, production, capacity utilization and sales volume
of the domestic industry over the injury period.
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Production, Capacity, Capacity Utilisation and Sales
Particulars UoM 2021-22 | 2022-23 | 2023-24 POI
Productlon MT **k* **k* *k*k ***
Trend Indexed 100 62 64 113
Capacity MT *kk s —y —
Trend Indexed 100 100 100 100
Capacity Utilisation % il il Fkx il
Range % 60-70 40-50 40-50 70-80
Domestic Sales *hx *hx falaied il
. . MT

excluding captive

Trend Indexed 100 51 32 91
Captive consumption MT falaied falaied faleie Fokk
Trend Indexed 100 68 97 151

* Source: Data as per IVA of domestic industry.

From the above, the Authority notes that:

I. Production of the domestic industry has followed the trend of demand for the subject
goods in India. With the increase in demand, the production of PUC has increased in the
POI as compared to the pervious years and the base year.

ii. Despite an increase in demand and production, the domestic industry’s sales excluding
captive have declined during the injury period.

iii. Though the capacity utilization has increased during the injury period, it is noted that
despite there being sufficient demand in the POI, more than *** % of the capacity
remained unutilized.

b) Market share

Market share of the domestic industry and of imports are shown in the table below:

Market Share (excluding captive)

Particulars UoM 2021-22 2022-23 2023-24 POI
Domestic industry % Fhx Fhx Fkx Fhx
Domestic industry Range 90-100 90-100 90-100 60-70
Subject imports % il il Fhx Fhx
Subject imports Range 0-10 0-10 0-10 30-40
Other COU ntry % *k*x *k*x **k* **k*
Imports

It is noted that the market share of the domestic industry after an improvement in FY 22-23
and FY 23-24, has declined significantly in the POI. It is noted that the share of domestic
industry in non-captive demand has declined by *** %. This sudden decline in the market
share of the domestic industry notably coincides with the increase in market share of dumped
imports from the subject countries.
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¢) Inventories

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

Inventory Units | 2021-22 | 2022-23 | 2023-24 | 2024-25
Opening Inventory MT Hokk Hkk - r——
Closing Inventory MT Hokk HxKk s ——
Average Inventory MT *Hk *kk Fokk .

It is noted that inventory of the domestic industry has declined over the injury period,
however, inventories continue to remain significant in relation to total production and sales of
the domestic industry.

d) Profitability, cash profits, and return on capital employed

Profitability, return on investment, and cash profits of the domestic industry over the injury
period are given in the table below:

Profitability Parameters

Particulars | UoM 2021-22 2022-23 2023-24 POI
Cost of Sales | I/MT faleka Fhx Fhx ikl
Trend Index 100 108 113 122

* k% *k*k *k*k * k%
Net Sales 1 mr
Realisation
Trend Index 100 103 104 104
P BT z/M T **k* *kx *k*x (***)
Trend Index 100 53 5 (94)
P B IT z/M T **k* *kx *k*x (***)
Trend Index 100 56 7 (88)
PBDIT %/MT * k% *k*k *k*k (***)
Trend Index 100 60 16 (72)
Cash Profit IMT faleie Fkx faleie (***)
Trend Index 100 57 14 (77)
ROCE % * k% *k*k *k*k (***) %
Range % 60-70 10-20 0-10 | (40)-(30)

* Source: Data based on Proforma IVA of domestic industry.
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64. From the above, the Authority notes that:

i.  The cost of sales of the domestic industry has increased by 22 index points in the POI
compared to the base year, whereas during the same period, NSR has increased only by
4 index points.

ii. It is further noted that despite increase in cost of sales, the domestic industry has not
been able to increase its Net Sales Realisation commensurately. Consequently, the
domestic industry’s profits have declined, resulting in losses during the POI.

iii.  Importantly, the domestic industry has incurred significant cash losses during the POlI,
and its ROCE has also become negative during this period.

e) Employment, productivity and wages

65.  The position with regard to employment, wages and productivity of the domestic industry is

as follows:
Labour and Productivity Parameters
Particulars UoM 2021-22 | 2022-23 | 2023-24 POI
No. of Employees Nos. Fhx Fkx ikl ikl
Trend Index 100 76 75 96
Wages z Lakhs *k*k **k* **k* **k*
Trend Index 100 76 91 148
Productivity per day MT/day Fhx ikl ikl ikl
Trend Index 100 62 65 113
Productivity per employee | MT/No. il il ikl ikl
Trend Index 100 82 86 118
* Source: Data as per proforma IVA of domestic industry.
66. It is noted that the number of employees has declined during the injury period. The wages,

however, increased during injury period.

67.  Productivity per day and Productivity per employee have also consistently increased
throughout the injury period as a result of increase in the production of the domestic industry.

f) Growth
Particulars UOM 2022-23 2023-24 POI
Production % (***) e e
Domestic Sales % (***) (%) )
Profit % ***) ***) ***)
ROCE % ) [ [ )
Cash Profit % (***) ) )
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From the above, it is noted that while production and domestic sales of the domestic industry
have increased, the profitability and ROCE have significantly declined. Notably, cash profits
of the domestic industry have declined significantly.

g) Impact on the ability to raise capital investment

The domestic industry has submitted that it has not been able to earn adequate return on
profits and therefore, its ability to raise capital investments has been impaired significantly.
The domestic industry has also asserted that on account of dumped imports, no new
investment is being made as the domestic producers have not been able to earn return on the
investments already made.

h) The magnitude of dumping

There is significant dumping of the subject goods from the subject countries, which has
impacted the conditions of fair competition in the market.

In view of the foregoing, the Authority concludes that the domestic industry has suffered
material injury.

F.3.5 Overall assessment of injury

The examination of imports of the subject product and the performance of the domestic
industry shows the following:

i. Imports of subject goods from the subject countries have significantly increased in the
POI as compared to the base year as well as the previous years.

ii. The share of domestic industry in the non-captive demand has declined by more than
30% in the POI. The share of domestic industry in the non-captive demand has been
displaced by subject imports from the subject countries.

iii. The financial performance of the domestic industry has deteriorated significantly. The
domestic industry has incurred cash losses and has accumulated negative return on
capital employed, in the POI.

iv. The landed value of subject imports from the subject countries in the POI is below the
cost of sales and net sales realisation of the domestic industry. There is significant price
undercutting and price suppression.

v. Production and domestic sales of the domestic industry have increased in POl compared
to the remainder of the injury period. However, the increase in sales was achieved by
making sales below cost.

G. Non-attribution analysis and causal link

The Authority examined whether other factors listed under the AD Rules, 1995, could have
caused injury to the domestic industry. The Authority has examined known factors other than
the dumped imports and ascertain whether such factors could have been a cause of injury to



74.

75.

76.

77.

78.

79.

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

the domestic industry, so that the injury caused by other factors, if any, is not attributable to
the dumped imports. Factors which are relevant in this respect include, inter alia, the volume
of subject goods not sold at dumped prices, contraction in demand or changes in the pattern of
consumption, trade restrictive practices, changes in technology, the export performance of the
domestic industry and the productivity of the domestic industry.

a) Volume and value of imports from third countries

Imports from subject countries constitute 100% of total Indian imports. There are no imports
from third countries.

b) Contraction in demand

While demand had initially declined subsequent to base year, it has increased significantly in
the POI and is above the base level. Overall, the demand for the subject goods increased
during the injury period. Therefore, the domestic industry has not suffered injury due to a
contraction in demand.

c) Pattern of consumption
There is no evidence on record of any material change in the pattern of consumption for the
product under consideration. It is also noted that none of the parties have claimed any changes
in the pattern of consumption. Hence, this factor cannot be a cause of injury.

d) Conditions of competition and trade restrictive practices

The Authority notes that there is no evidence of conditions of competition or trade restrictive
practices that could have been responsible for the claimed injury to the domestic industry.

e) Developments in technology

The Authority notes that there has been no known material change in the technology for the
production of subject goods during the injury period. It is further also noted that developments
or changes in technology have not been contended by any parties. Accordingly, developments
in technology cannot be a cause of injury.

f) 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.



80.

81.

82.

83.

[WTT |—@ve 1] ST T TSI FHTHTI

81

g) Performance of other products

The Authority has considered the data relating only to the performance of the subject goods.
Therefore, the performance of other products produced and sold is not a possible cause of
injury to the domestic industry.

G.1 Factors establishing causal link

While other known factors listed under the AD Rules, 1995, have not caused injury to the
domestic industry, the Authority notes that the following parameters show that injury to the
domestic industry is caused by dumped imports.

I.  There is dumping of the subject goods from the subject countries.

ii. Dumped imports from the subject countries have increased significantly in the POl in

both absolute and relative terms.

iii. The domestic industry’s market share has declined in the POI, even though demand
has increased indicating that subject imports from the subject countries have indeed
captured the domestic industry’s market share.

iv. Dumped imports from subject countries have undercut the prices of the domestic

industry, as well as suppressed the domestic industry’s price.

v. While production has increased in the POI with an increase in demand, domestic sales

have not increased in tandem with increase in demand.

vi. The domestic industry has suffered losses, including cash losses during the POI and

has earned negative return during the POI.

The Authority, in view of the aforementioned, concludes that there exists a causal link
between the dumping of the subject goods from the subject countries and injury to the
domestic industry.

H. MAGNITUDE OF INJURY MARGIN

The Authority has determined the NIP for the domestic industry on the basis of principles laid
down in the AD Rules, 1995 read with Annexure Ill, as amended. The NIP of the product
under consideration has been determined by adopting the information/data relating to the cost
of production provided by the domestic industry. The NIP has been considered for comparing
the landed price from the subject country for calculating injury margin. For determining the
NIP, the best utilisation of the raw materials and utilities has been considered over the injury
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period. Best utilisation of production capacity over the injury period has been considered.
Extraordinary or non-recurring expenses have been excluded from the cost of production. A
reasonable return (pre-tax @ 22%) on average capital employed (i.e., average net fixed assets
plus average working capital) for the product under consideration was allowed as pretax profit
to arrive at the NIP as prescribed in Annexure 111 to the Rules, 1995.

84.  Based on the landed price and the NIP determined as above, the injury margin as determined
by the Authority is provided in the table below.

Injury Margin Table

Producer Non- Injury Injury Injury
injurious | Landed | Margin($ | Margin Margin
Price Value($ | /MT) (%)
($/IMT) | /MT) (Range)
CHINA
Wuhan Wuyao faleied il Fokk faleie 10-20
Pharmaceuticals Co.,
Limited
Other Producers falaled folaiel falaled folalel 10-20
THAILAND
All producers and il il il Fhx 15-25

I. DUTY IMPACT ASSESSMENT

Public interest and Domestic Industry Interest

1.1 Views of other interested parties

85.  The following submissions have been made by the other interested parties in this regard:

If anti-dumping duties are imposed downstream users and final consumers of the
PUC will be costlier and ultimate users in India will suffer.

Ministry concerned will oppose the levy of duty since it will have huge impact on
large number of exporter/trader/importer & users.

The imposition of anti-dumping duties would be contrary to public interest, as
Ethambutol Hydrochloride is an essential APl used in tuberculosis treatment, where
affordability and uninterrupted availability are critical.
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iv. The determination of NIP is unreliable as it is based solely on the DI's confidential
data, without benchmarking against international cost structures or efficiency norms,
resulting in an inflated injury margin and disproportionate duties, which is contrary to
public interest.

v. Given the regulatory constraints and public procurement mechanisms, anti-dumping
duties would increase input costs without addressing the alleged injury, thereby
increasing costs for public health agencies and end consumers.

vi. Even assuming the existence of dumping and injury, overriding public interest
considerations outweigh the need for anti-dumping measures, as the imposition of
duties would adversely affect government health programs, national tuberculosis
control objectives, and access to essential medicines.

vii. Where the PUC is used in fixed-dose combination drugs, the impact should also be
assessed on procurement, formulation viability and product availability.

viii. Non-participation of Indian users cannot be treated as determinative of user interest,
as the Authority has an independent responsibility to examine public interest in
respect of an essential anti-tuberculosis API.

ix. The price ceilings imposed by the National Pharmaceutical Pricing Authority (NPPA)
on anti-tuberculosis formulations prevent downstream manufacturers from passing on
increased raw material costs, thereby creating a ceiling on the price for the API.

X.  The mere existence of sufficient domestic production capacity does not ensure supply
security, which also depends on factors such as actual availability, pricing discipline,
procurement resilience, quality, lead time, contingency planning and continued
competition.

xi. The Authority should balance the DI's alleged injury against the constitutional right to
health under Article 21 and terminate the investigation in view of overriding the
public interest test.

1.2 Views of the domestic industry

86.  The following submissions have been made by the domestic industry in this regard:

i. The PUC is used in different combinations and prices for certain combinations are
regulated by NPPA. The impact on all end products would be 2%, whereas the impact
on de-controlled products i.e., prices for combinations for which price is not regulated
by NPPA, would be around 1%.

ii. It may be noted that de-controlled products have a market share of almost 90%.

iii. The domestic industry has sufficient capacity to cater to the Indian demand for the
subject goods.

iv. There is no demand-supply gap for the subject goods in India, and the DI possesses
sufficient capacity to cater to the domestic demand.
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V.

Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

The prices of ethambutol formulations are only subject to price regulation and thus,
imposition of ADD would not increase the prices of ethambutol hydrochloride
formulations.

Major importers such as Centurion Laboratories Private Limited (Operating Income
154.03 crores), Aquatic Remedies (Revenue 1000 -1250 crore), Ruskin Chemipharm
(Revenue 50 million USD) have ample resources to participate in the investigation
possessed ample resources to participate in the investigation.

Non-participation by users is deliberate and intended to prevent the Authority from
concluding that ADD would have no material impact on the user industry.

Imposition of ADD only seeks to eliminate the injurious effects of dumped imports
through price correction, and subject goods can freely be imported at fair prices.

.In the absence of anti-dumping measures, continued dumped imports may render

domestic production commercially unviable, leading to erosion of domestic
manufacturing capacity and increased import dependence for an essential medicine.

The Authority must take into account the Report of Centre for WTO Studies on the
impact of non-imposition of trade remedial measures. Notably, the report discusses the
case study of Penicillin-G, a critical pharmaceutical drug, which serves as a cautionary
precedent for the present Ethambutol Hydrochloride investigation.

After the Penicillin-G capacity in India was decimated, India shifted from a position of
self-sufficiency in a foundational antibiotic to dependence on imports, and producers
from China subsequently increased prices substantially.

The Penicillin G case therefore demonstrates that dumped imports may appear
beneficial in the short term, but they can create a long-term strategic vulnerability by
destroying domestic capacity.

If dumped imports from China and Thailand are permitted to continue without
corrective anti-dumping measures, the domestic producer may be forced to operate at
uneconomic prices, suffer declining capacity utilisation, and eventually scale down or
shut down production. This would not merely injure one producer; it would weaken
India’s domestic capability in an essential medicine and expose the country to avoidable
import dependence.

1.3 Examination by the Authority

The Authority notes that the purpose of imposition of anti-dumping duty, in general, is to
eliminate injury caused to the domestic industry by the unfair trade practices of dumping so as
to re-establish a situation of open and fair competition in the Indian market, which is in the
general interest of the country. Imposition of anti-dumping measures does not aim to restrict
imports from the subject country in any way. Trade remedial investigations are intended to
restore equal competitive opportunities in the domestic market by ensuring a level playing
field for domestic producers by the imposition of appropriate duties against trade distorting
imports. At the same time, the Authority is aware that the impact of such duties is not limited
to only the domestic producers of the PUC but also affects the users and consumers of the
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PUC. Moreover, the imposition of duties may introduce competition concerns domestically
but can concurrently stimulate the emergence of new producers within the country.

The Authority notes that none of the Indian users have not participated in the present
investigation. It is further noted that apart from the domestic industry only Chinese traders
i.e., Sinobright and Brilliant have submitted Economic Interest Questionnaire. Whereas, the
domestic industry has provided detailed impact calculation of different formulations sold in
market manufactured from the subject goods, Sinobright and Brilliant have merely made
generic statements in their questionnaire.

Based on the information available on record, the Authority notes that certain formulation of
ethambutol hydrochloride is subject to regulation by the National Pharmaceutical Pricing
Authority. Further, domestic industry has claimed that the impact of anti-dumping duties on
the end product would be around 0-2%. It is noted that no other interested party have
submitted any calculations showing impact of price effect of the formulations of Ethambutol.

The Authority notes that the claim of other interested parties that imposition of ADD would
be contrary to public interest on the ground that the subject goods are an essential API used in
TB treatment is misplaced. APl manufacturing is of critical importance to India, as the
country is a major global producer and supplier of generic medicines, yet remains
substantially dependent on imported APl from China. Further, India's dependence on
imported API has increased markedly, exposing the pharmaceutical sector to supply-chain
disruptions, price volatility, and risks to the affordability and availability of essential
medicines. Strengthening domestic APl manufacturing is therefore imperative for maintaining
competitiveness and safeguarding medicine supply.

The imposition of ADD would boost domestic manufacturing and sale of the subject goods, as
the DI has sufficient capacity to cater to the entire domestic demand. The same is also
highlighted in the report of Department of Pharmaceuticals, Ministry of Chemicals &
Fertilizers titled “Final Report: Survey for Novel/Innovative and Cost-effective Technologies
for Route of Synthesis to Decrease the Cost of Production of APIs which are currently being
Imported to Reduce Import Dependency”. Accordingly, the imposition of ADD is not
contrary to public interest.

It is further noted that there is no demand-supply gap for the PUC in India. Even at the current
level of sub-optimal capacity utilization, the domestic industry possesses the capacity to cater
to entire Indian demand. In fact, the domestic industry has been catering to the entire Indian
demand for the previous years.

The Authority has examined the calculations provided by the domestic industry. The
Authority has assessed impact on different products as below. The same has been illustrated
below:
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Impact Assessment — ADD on ETB: Downstream/Consumer Impact

S. Particulars Value
No.
1 ADD rate considered USD 5,000/MT (USD 5/kg) = 3427.40
per kg of ETB
2 Number of ETB formulations analysed 12
3 Average price of formulation %155.33 per 10-tablet strip
4 Average ETB content per strip 6.456 g per 10-tablet strip
5 Incremental cost on account of ADD %2.76 per strip
6 Basis of analysis Sales-share weighted, across 12
formulations
7 Weighted average impact on de-controlled | 1.77% of formulation value
formulations
8 Impact on controlled (scheduled) Nil — no consumer-price impact
formulations

Source: Domestic Industry submission.

At an ADD of USD 5/kg, the duty translates into an additional cost of about X2.76 per 10-
tablet strip. Controlled formulations suffer no consumer-price impact, and average impact on
de-controlled formulations is below 2% (about 1.77%) of formulation value.

As can be seen from the above, the impact of duties would be less than 2% on the end
consumer product.

Accordingly, the Authority concludes to conclude that the alleged adverse impact on users
and consumers is unsubstantiated and overstated. The imposition of anti-dumping duty would
not restrict imports, create scarcity or impose a disproportionate burden on users. It would
only ensure that imports enter India at fair prices and do not cause injury to the domestic
industry.
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J. POST-DISCLOSURE COMMENTS

J.1 Views of the other interested parties

The following submissions have been made by the other interested parties:

a.

The Authority may clarify that any product not commercially imported as the subject
API, or any intermediate not comparable with the domestic like article, should not be
covered merely by nomenclature.

The Authority is requested to ensure that the scope is not overbroad or ambiguous at final
stage, particularly because the duty table covers both “Ethambutol” and “Ethambutol
Hydrochloride™ under two tariff headings.

The continued application of the non-market economy methodology for China PR and the
use of surrogate country data for determining normal value lacks a valid legal basis after
11" December 2016, following the expiry of the relevant provisions of Article 15(a)(ii) of
China’s Accession Protocol to the WTO.

Wuhan Wuyao has fully cooperated in the present investigation and should not be
equated with the residual category, which has not participated in the investigation or
furnished information for individual assessment.

The sharp fluctuations in demand, particularly the decline to an index of 31 in 2023-24
followed by a sharp increase to 126 in the POI, warrant examination of the reliability of
the underlying demand data.

The increase in imports should not, by itself, be treated as evidence of material injury.
The imports increased from a low base of 16 MT to 122 MT during the POI, while
overall demand excluding captive consumption increased by 26% during the injury
period. Accordingly, the increase in imports must be assessed in the context of the overall
market and demand conditions.

If a substantial part of the applicant’s output is used captively, the non-captive market
share analysis cannot be treated as a complete picture of injury. Captive decisions,
internal transfer needs must be separated from effect of subject country imports on
Domestic Industry.

The price undercutting disclosed by the Authority, being in the range of 0-10%, cannot
by itself be considered significant or sufficient to establish material price effect.

The landed value does not show a consistent declining trend over the whole injury period.
Therefore, the claim that imports maintained prices at levels preventing cost increase
from being passed on requires a causal analysis.

The adoption of a uniform 22% pre-tax return on capital employed for determining the
NIP is not justified and results in an inflated NIP and injury margin.

The non-participation by users cannot substitute for a public-interest analysis. Many users
may not participate due to lack of resources, procurement timelines, commercial
sensitivities or the belief that the Department of Pharmaceuticals/NPPA framework will
address affordability.

Public health supply security is not secured by dependence on one domestic producer. It
is secured by multiple reliable sources, including domestic and fair-priced imports.
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J.2 Views of the domestic industry
98.  The following submissions have been made by the domestic industry:

a. The domestic industry requests the Authority to confirm that the subject goods produced
by the domestic industry are ‘like article’ to the subject goods imported from the subject
countries in terms of Rule 2(d) of the AD Rules, 1995.

b. The domestic industry requests the Authority to confirm that both ethambutol in both
forms is covered within the scope of the PUC as both forms of the subject goods fall
under the same customs tariff heading, and excluding ethambutol base would lead to
circumvention, with exporters from the subject countries diverting exports to the base
form, or mis-declaring Ethambutol Hydrochloride as ethambutol.

c. The domestic industry requests the Authority to confirm, in the Final Findings, that Lupin
Limited constitutes the domestic industry and that the application satisfies the
requirement of standing.

d. The Disclosure Statement does not specifically clarify the quantum of “reasonable” profit
considered while constructing normal value under Para 7 of Annexure I. The adoption of
a 5% profit margin in every investigation does not meet this “reasonable” standard under
Annexure |.

e. Imports of the subject goods from the subject countries increased by almost 600% in the
POI as compared to the base year, and by more than 3025% as compared to FY 2023-24,
despite the domestic industry possessing sufficient capacity to meet the entirety of Indian
demand.

f. The domestic industry’s market share in non-captive demand declined significantly in the
POI, even as demand increased, with the corresponding market share of subject imports
increasing from single digits to 30-40% — clearly establishing that the domestic industry’s
market share has been captured by dumped imports.

g. There exists significant positive price undercutting by the subject imports, and the landed
value of the subject imports has suppressed and depressed the domestic industry’s prices.

h. The domestic industry’s profitability, cash profits, and return on capital employed have
deteriorated sharply, turning negative in the POI, thus, causing material injury and
affecting its ability to make further investments.

i.  While production, capacity utilization and domestic sales of the domestic industry
improved in the POI in line with the rise in demand, this improvement was achieved only
by selling below cost to retain market share, notwithstanding which more than 20-30% of
installed capacity remained idle.

J. There exists a clear causal link between the dumping of the subject goods from the
subject countries and the injury suffered by the domestic industry, and that no other
known factor has caused or contributed to such injury.

k. The domestic industry requests the Authority to confirm, in the Final Findings, that the
alleged adverse impact of anti-dumping duty on users and consumers is unsubstantiated,
and that the imposition of duty would not restrict imports, create scarcity, or impose a
disproportionate burden on the public health system, but would only ensure that imports
enter India at fair, non-dumped prices.

I.  The domestic industry reiterates its submission and draws the Authority’s kind attention
to the Report on Impact of Anti-Dumping Duties in India released by the Centre for WTO
Studies, and in particular the case study of Penicillin-G, where continued dumped imports
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from China progressively eroded India’s domestic manufacturing capacity for a
foundational antibiotic, ultimately rendering India import-dependent and exposing it to
subsequent price increases once foreign suppliers had captured the market.

m. The domestic industry does not seek to restrict imports but only seeks a level playing
field through correction of injurious dumped pricing, imports being free to continue at
fair, non-dumped prices.

J.3 Examination by the Authority

The Authority has examined the post-disclosure submissions filed by the domestic industry
and the other interested parties. The Authority notes that several submissions made at the post
disclosure stage are reiterations of submissions already made during the investigation and
already examined in the Disclosure Statement. The Authority has nevertheless considered all
relevant comments to the extent they are supported by evidence on record and are material to
the final determination.

With regards to the contention that the product description, Ethambutol, Ethambutol
Hydrochloride mentioned in the duty table of the provisional findings are covered under two
tariff headings, it is noted that “ethambutol, ethambutol hydrochloride” pertain to description
of HS Code 2905 1410. Thus, the two forms of the PUC are not covered under two different
tariff headings. It is further noted that ethambutol base has no independent use and has to be
converted into Ethambutol Hydrochloride for pharmaceutical usage. Accordingly, the
Authority confirms the scope of the PUC as mentioned in the Initiation Notification and the
provisional findings.

With regards to the fluctuation in demand data the Authority notes that the same has been
computed independently based on the actual sales of the domestic industry verified from their
SAP records and import data based on DG Systems. Further the import data is in consonance
with Appendix 1 of the Wuhan Wuyao. Accordingly, the Authority considers that it has
computed the demand correctly.

With regards to the contention that non-captive market analysis does not represent the
complete picture of injury, the Authority notes that it has assessed demand and sales of the
domestic industry for both captive and non-captive markets. The domestic industry’s captive
and non-captive sales have increased in the POI along with the increase in its production and
demand during the POI. It is further noted that despite this increase in its production and
captive sales, the domestic industry had significant unutilized capacity left during the POI.

With regard to the contention that adoption of a uniform 22% pre-tax return on capital
employed results in an inflated non-injurious price and injury margin, the Authority notes that
in accordance with its consistent practice in anti-dumping investigations, the Authority has
considered a return of 22% on capital employed as a reasonable return for this purpose. The
said practice has also been upheld in subsequent decisions of the Hon'ble CESTAT, including
Merino Panel Products v. Designated Authority, M/s Perstorp Chemicals GmbH & Anr. v.
Designated Authority & Ors. and Tangshan Sanyou Group Hong Kong International Trade
Co. Ltd. v. Union of India. It is further noted that none of the interested parties have provided
any evidence or argument for the Authority to depart from its consistent practice.
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With regards to impact of anti-dumping duties on the user industry, the Authority notes that
apart from the domestic industry, no other interested party has provided any substantive
evidence for computing the impact of duties. Further, none of the interested parties have
disputed the methodology of impact assessment.

Sinobright has argued that public health security cannot be secured by dependence on one
domestic producer and there need to be multiple reliable sources of supply including domestic
and fair-priced imports. The Authority agrees that security and continuity of supply are best
served by the availability of diversified and reliable sources. However, the imposition of anti-
dumping duties does not undermine this objective. The purpose of an anti-dumping measure
is neither to prohibit imports nor to confer exclusivity upon the domestic industry, but only to
neutralise the injurious effect of dumping and restore conditions of fair competition in the
Indian market.

The Authority further notes that imports from the subject countries would continue to enter
India after imposition of the duty. Moreover, there is no demand supply gap for the subject
goods in India. The recommended measure would, therefore, preserve access to imported
sources of supply while ensuring that such imports do not compete on the basis of unfairly
dumped prices. Indeed, the continued availability of fairly priced imports alongside a viable
domestic source would contribute to a more diversified, resilient, and sustainable supply chain
and would be consistent with the objective of public health security.

K. CONCLUSION

Having examined the submissions filed by all interested parties and issues raised therein, and
considering the facts available on record, the Authority concludes the following:
a. The product under consideration is Ethambutol Hydrochloride.

b. The application seeking imposition of anti-dumping duties was filed by Lupin Limited.
Lupin Limited accounts for major proportion of eligible domestic production in terms of
Rule 2(b) of AD Rules, 1995 and the application satisfies the criteria of standing in terms
of Rule 5(3) of AD Rules, 1995.

c. The Authority has relied upon DG Systems data for the purpose of examination of
imports of the subject goods..

d. As regard China PR, none of the exporters have claimed market economy treatment,
therefore, in accordance with China’s Accession Protocol and Para 7 of Annexure | to the
AD Rules, 1995, the normal value has been determined on the basis of price paid or
payable in India.

e. As regards Thailand, no exporter has participated from Thailand, accordingly, normal
value for such exporters has been determined in terms of Rule 6(8) of AD Rules, 1995.

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

g. The domestic industry has suffered material injury during the period of investigation, as
is evident from the following:
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i.  Imports of the subject goods from the subject countries have increased in
absolute and relative terms in the POI compared to the injury period.

ii. The subject imports from subject countries are undercutting the prices of the
domestic industry.

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

iv. The market share of imports from the subject countries have increased while that
of the domestic industry has declined. Despite sufficient capacity to cater to the
entirety of Indian demand for the subject goods including the increase in demand,
significant portion of domestic industry’s capacity remained idle in the POI.

v. The domestic industry has suffered losses, cash losses and earned negative
returns in the POI.

h. No other known factors have caused injury to the domestic industry and injury to the
domestic industry is due to dumping of the subject imports into India.

i. There is no demand supply gap for the subject goods in India.

j.  The imposition of anti-dumping duty is in the interest of public at large as it would

provide restore fair market conditions and establish a level playing field in India. Further,
the domestic industry has suffered financial losses, cash losses and recorded a negative
return on capital employed. In such a case, the market conditions are not conducive for
further investments.

k. Importantly, the subject goods are used in manufacturing of anti-tuberculosis medication.
Therefore, it is in public interest to have varied sources of supply, including domestic
sources.

L. RECOMMENDATION

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

Having regard to the lesser duty rule followed by the Authority, the Authority recommends
imposition of anti-dumping duty equal to the lesser of margin of dumping and the margin of
injury, so as to remove the injury to the domestic industry. Accordingly, the Authority
recommends imposition of anti-dumping duty on the imports of the subject goods, originating
in or exported from the subject countries, 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:
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DUTY TABLE

S.No.

Heading

Description

Country
of Origin

Country of
Export

Producer

Amount
(US$/MT)

2

3

4

5

7

2905
1410,
2905
1490

“Ethambutol,
ethambutol
Hydrochloride”

China PR

Any

Wuhan Wuyao
Pharmaceutical
Co. Limited

5,347

do

do

China PR

Any

Any producer
other than S.
No. 1

7,234

do

do

Any
Country
other than
China PR
and
Kingdom
of
Thailand

China PR

Any

7,234

do

do

Kingdom
of
Thailand

Any

Any

6,584

do

do

Any
Country
other than
China PR
and
Kingdom
of
Thailand

Kingdom
of Thailand

Any

6,584

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:

“l, the undersigned, certify that the (volume) of (product concerned) sold for export to India
covered by this invoice was manufactured by (producer name and address) in the (name of
country). | declare that the information provided in this invoice is complete and correct.” If
no such invoice is presented, the duty applicable to all other producers shall apply. This
requirement is without prejudice to the verification procedures independently undertaken by
the Customs authorities under the applicable customs laws and regulations.”
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M. 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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