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NIk IR T o)

F. THS I

W . 6/46/2025-ASNEANR.— Fog-a97 a Ha @y qew afafem, 1975 (39 =
‘IR F &7 | fT FaTT) TAT ITh Sfa9Td IA10 T, FHRI-THT I G ST 9oah (TThed aeqsi
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“TST ATt sterar “Mamrae” % =0 # At q2fq) 1 e § T@d gu;
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10.

Afde migwrT (30 a= “Wfewr” & &9 § #@3iiq) #1 s=-Fr fOdee fiee (@95 9=
“HTAEF” FAAAT “FR IANT 6 T | HIHA) FRT TG SN 6T AT & IALT T GG TTH g,
e =9 AT TURTST (SHF 91 “Gag <97 F € H gai9d, AT deg 297 F =i 3
F AT H “Hag AATT F ®T § H(9T) F A % FI4T 9@ o FAiaq fiee afhe a1 ooq
(z=e a1g ‘e sare”, e, i Ze” star “Hag aeqe” F T § 9109a) & arrd
H HATET TTe el ST §[F LA T AL 6T 73T 9T

TTTEERTT o STAae sl ST &l 3 9T o Jag 291 & [aiq arfeq fwar 9% & S 3 o Jom
I TROTHEAEY I IART w1 Afd g1 Tl =, e g9\ goar area Iuarsy I aaq4r,
fAaTaet & = 5 3T 6 % FqEeT |, ATEg=HT *. §. 6/46/2025-TsMer=m fadisw 26 frdax
2025 % HTEAT & TTIHTLT F TG TEqal 6 HiAq qTed hl HIS[aT, ATAT ¥ THEF it T FLA
TAT qTe Treft e T TRt Trfer 7 FAreprieer w37 & forw = o i, S @90 ST 92 5 SRR
T AT &A1 T gL FIA 6 (70 TATH &l

g. IEDI

FAATT ST o Gael § A= ar07q TTHaT 7 I 6T 37 8

ST T qresa

9 5(5) & AqER, T & FA F TF TTHRT F AT § FF SATa1ar TEIST % garare &
ATEAT | IHhT ALRTE FHl AT TTed el ATa it I & a1 | graa A

ST T ST oo TRt T B, STaEd il ST e 9% IS o OTed S 9IOTHT &t & ToIH
AT |18 910 A 9\ 5 T 6 F AqH, ATSHAAT H. §. 6/46/2025-STS(1Er32 fawi+ 26
e 2025 (“STT= [T ATSAAT") o AIETH F TIIAFET T TAHE FIAATET & |

ST srafer si afq srafyr

ST o ST 0% A 6 ATIg=AT § Soor@ AT T §, ISR gy JUATs T2 S sarer
(FT3Aremme) 1 319 2024 | 31 #4717 2025 (12 978) 2| @l = sater § 1 % 2021 & 31 A719
2022, 1 79« 2022 & 31 719 2023, 1 319 2023 & 31 919 2024 TAT = AT TS B
AT AT

TIITERTET o SMATAl i /AT AT TUET ST Araedq® f@Aguer & o, aq-a7 it aqi~a 5= i
TAFHIIT F ATE, TN (€ % ATHST 9¥ AT (63T 8, FFiTh =i 3core ot qus aqidq
< AT % FaIq A Tal gl

TGS % AT HERTUT T TRATAT

ST MATEe & F98 6(3) & AqATE, TEFET 7 AT & I TR 6 TH Tid A1
ITATERT /TR TAT TG 9T 1 ALHT A AT H T ATATH 6 ATAT T I FLTel
AT HT AT TEF0r fadis 7 sraeay 2025 F -0 & ATeaw | a7 @dag Terwmt &1
I FATAT AT

Hdag <o ¥ Ratasi gy areferd
TR o FaHTaet & 90 6(4) F AaT ATT IcaTaai/[HaTdaent & Faias Tamaet asi

TR 7 HaG 39T T TLHT Hl A | IHh ZATATH 6 HIeAT F FATAAIT (1| Tag 397 o0l
AL H ST L HLA 0l AT S THATATAAT A STAAT TS H HIg TEGAT 6 IcATEohi
T AT FLA TAT Ivg, (MATA THI-HAT & HIAL TATEAT HT IO < 0l FATg & T AU




[@TT I—=ue 1] HTL T (ST TETLTI0T 3

e | et somes/Aatas 7 =7 FEaredl § @ 7 faag 19% % & =7 § usiad
FAT g T [AaTash Tmaett &7 39 1< 36T 2

11.

#. 9. IqTEH/Aatas ST A=Y A A il
AT (A7)
1. FAY IR T (e7aTe) FoeT forfaes
ATATT/STIRTRA TN gTT ARFET

TTferaRTT o FawTaet! % Fa9 6(4) F A AEeTF a1 AR g0 Rd H a5 T&gll & A1
ATATART/STTRTRAT T SATATAF T STARTRAT THATEAT Asit| Feferfaa sramaent/SuTRRatst o
FAATH FAAT AT H T FT [ZaaE TAFRN % €T H Is(1d FHAT 2

12.

13.

14.

15.

#. 9. ATATIR/STIRTRAT AT IALT
" e — P T‘I&ﬁ?ﬁwaﬁ'{wﬁ%ﬁ%ﬁq&ﬁ?ﬁ
2. FeRrer e FE Aol
USiEd fRaad TR

e Fog-#HT & fia Tad A7 IS w0 are G497 faas Ta&rT #F g4t 20 F9697 2025
T YIS T daTEe T2 ATATE &l 2| AAT IS(15d Gadg TAH F adA HAATear 9
IR FHT AT F SRR T HEh0r o7+ qHT Baag Tewrd & af=rtea 3 1 Aaer oo
T

SIPEACCRCIES]]

TITERTT o Hag <97 % araTd, TH0 A1 FATAh1/ITHTERT, STATAR/STANHRATAL, L S2ART TAT
AT % AT ATT ICATGHT Hl ATHF Fq THTEAT ST Nl e B wemaett & I7qT a3,
FHT T 2o (eFaTs) ot fofies Tam vt ue um AT yieae forfies gmr e fh w2
Hifes goars

TR F RaamEet & F987 6(6) * AW, Baag Te& Rl & 5 Req 2026 & AFSd
AT gaare ¥ #/ifgs €7 F 9o e ywqa # # sEew Ram w@ifes gaars 7 oo
=TT weqa F ATl TEER § 10 REq 2026 T forfed SO 7 396 a12 15 e 2026
TH T ATUG TET FIA A A AT AT o AN FAT AT 2 (979T12) st
frfires o vdt T ue R yreae forfaes g forfea s, e e o )

3y it v

ST ST X whl ATIG=AT H g Tl T ST 0% g4 6l =41 T g1 % 15 &A1 & ofa<
AT 3TaTe F FEEE (“SaTE FEEE”) A fEUA ggta e et ame w @ A
33T 3T o, I srater 22 seaw 2025 F G9TH g A 7 28 Feaw 2025 F AT AU &
ATeA & feoafort araw #i I et 9 F= #7 F arE, iR 9 3 9997 2025 #ir
TAAT % AW F HMFAT IcaTe FrAer ofv feus ugfa sfemf=a 11 Fae ARrere go (sr=rs)
ot forfiee 6 q9@w 2025 F AqAY F ATLAH F e qgta 9% =1 oot arw i) 39
foafort qT 9 9% = SN i qgAld 9X @= w4 & a1, STewRr 7 1 fTHaw 2025 #i
TAAT % HILAH § SATaw Icqre Fraer e T ugfa sfagf=a #1, " Sfidem it aaqrse

< eyt o
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16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

TTTEERTT o FEARIT TRl & I GAAT M| FHT T o (HTs) Faet forfdee 7 10 39
2026 F I I *F ATLAH F A4 fahl ==at, T AT aeget & Fara qur audt Fae Fam
AT T Tg= AT 0l AT F HATeT AT Eh GadT STAsd Fs)

A9 8 % e, AT F AW Frareat & o araegs qweft 1€ Hiwr a6 sraes &
w7 fRdasg Tl g U FITT T SRSl T TeATd ham| Tt & aaqrT qroer §
O [ & forw Raag Tl & qearad el 9¥ A= AT g

gy 7 78 9qr v forw et saare f ety TRa g (uasmsd) Fi ot fi
AT T AT & FH 9ok T4 ST &1 27 @l & &7 g0 w7 & forw aaty grm uasmedy #i
TUET SAEEH G ITAH FXTS T GAAT o ST I, AT T @l Fgidl (SToud) i
£ | T@d g, AT H A THTT F&q il IcATad il SEIH ARTT qTAT IcTa M1 feeht it amra
F AT T FT L 2

AR = S| ST TROTTHT 1 T FLd TH7T FEATe! & SI0F (gads T8l g1 3870
T W, ITAH FMS T AT 32 0 10 eqret 1, STt 9% F 917 T qutiq F $fiw adq
ST % forw Sme iR |1+ 10, S 67 2

A= 6(8) F AT, STf wT T Raas T F FquTT FEAT el & a0 GadT q% Tgd o
H TAFI AT § AT 7097 9T 9T 90T UL ITAH Al FTS g, ATAT Ao § HGaL0T aTeT
TTAT 8, TTIERTET F UH TeThT T AHTR(T AT & 3i¥ ITAsd T2A1 F LT I = IO &9
&

a9 7 % oEr, Raag TaER g7 MO e 9% Iqasd FX01s T5 AT il T« 3dT %
T & qATHAT F HIg H IMAFET GRT S 6l Tl GG 2 97, Aai =T o, Iigwry
TR AT % ITET &l T THAT § 3 UHT GAAT &l AT 747 ¢ a97 077 Faag el &
e Tl AT g STel T AT, AT AT 9T FAAT ITAeel FI ATl TEAHRT Bl TAATT ST
T AT GAAT FT SRAA T AT ITAH F HT (Haer [T 13m|

TIEFHET § = % 3, Sgl a6 999 o7, Faag TRl g0 Iqdsd #30s T2 39 a7 @l
TEHAT § T Hl GqE AT § ST aqaT sitad St TR0 T e 8, A7 a9 Raas el
ETXT SEQT ATHE (/TEATASIT T, STET qF TTEI, ATARNH AT AEeTH THAT TAT, TATIT AT
El

TR GTT qTeAre T Maamast & Faq 16 % A faqi® 17.09.2026 T TFhed faa<or ST
TR T, e aqT qea<redt S & Sated Aol § FEmreiT sraeds® Tt w7 Thed 6ar
TAT| FRaeE TARRT & ITH Tehed faawor ux feeafort q¥ == sifqw et § 39 €97 7 fF=mw
T a7 &, o ST 9% o '3 3T AHEE 9T TR

= sifaw Str= ot & o Bl Raeg Taee g IO ST 9% Iuesy FTE TE ST
fRTATaeT o SfaRTa STTEETET IR I | TS AT T Z9T7aT 2

FAATT ST oI TTferaRTet g7 oTuATs T2 fafwT 3% 1 sfT =iaw = . 85.43 §, 51 antaa
FEGAT F ToT F FITALIT g HIHT Lo ATATAH, 1962 FT &T=T 14 F Siaid Huid TAAT F 37T
T o A1 FIT ATIHT TAT ST Aater & I TATAT AFHT T2 F7 37 9d g Tl 3 aqor
sifae StT=r ot # @0 A TS g

I https://foservices.iceqate.gov.in/#/services/viewExchangeRate
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26.

27.

T. e S sk g g

T.1 o= Raeag wersd & Sy

w1 Raag vt 7GBTS F #rees, 'me g o) TR ugfY ¥ dey #
et sy o &

T U U AT yrede ofies (“UET U UH”) 7 HHT IRred oo (e7Ere) Faet e (FE)
7 yeqa T g T 9 smeaae T % ey F fHEr oow w1 9 IcaTed #ar €, 9 Seeid
TS & T T F3d &T aqery har & diEt & g@&faa sames, Ol amma siw
ATAIEAT T T-FgEt IeTal & "ataa Scaraq, &, anma o aravear & sta =7 7 g+
[ERIRIE I

TITHTE T8 TEqd [T 3T ¢ o TS I8 acamiad &3 & #47 sfaas® F TgHT-fEafrg Ieamed,
ol &l o7 g=aT &7 |9gr €9 ¥ g% 67 g a°r T &) S-dE™r & T ang i)
ATAIEAT T =T Araed FFAT 2

FHT F qEadi 0.20-1.74 f4. 1. w418 € 9% i & i Fer 6 =9H 0.50 fo.Hdt. % %
AreH-Eer qur 0.50 . fr. & srferw F 99w B v uF A7 7@ AT o1 R F AIER, A
IoqTat ® fafawtor whRar, w9 7T F IUAET, AR i fes fima § sfaY 81 o I UE
U F g @ o qTed Y &t AT TATET 87 Fohd gl ¥ F (9 IT F q999 §
THAT &TST QA 60 37 fretat 5 o forg q1-d< d3==r geartad |

et off Raeg Tersre 7 1 famaw 2025 #r srfagfa sifaw wrres & feiet B, i wzex
sroraT FoReT dRITUA &7 aTg 1@ & e A5l (ATl UEr UT UH 7 I8 A T ar & o
SN FIRT MHT I AATAT IcATE il qHIT qeq gl TATM, TEr U UH F T&qq a1 & 39+
TASTATE fHTal IR 6 o0 STcdd Fig The 10l (Al w0 T FIA ATl Zod i AaeTHhT
gt 2, AT ST gl ArEHadr e aqaarn  forw, s qmar far & =g 3= =9
fafore saearaTsti T IR FEA ATl Tod il I e § a9y gl

T.2 SR I F A

T JART F AN IeaTe F FrFers 3w q979 aeq & gae # Faterted g & g

=T IcaTe & 3.175 [, o Aehiga % A9 arer Tt T ofiw et ke anfae
gl T e vw uferg zow & g T afde a1 $t o u=wdl #§ T o A siav-ay
qH T gq &g a9 & o sfsrawfoua R Smar g 3w =9 = &7 s araraa: 0.20
fr. . & 7.50 Y. T Sran g1 Tt e UH TRYE 709 & SaT START -2 a1 f&ar
TATE FIEHT TTAT ATE ol ATELT IL@T TR Fleh Totee I AT & o (o7 FhAT 1T § 3T
= foe = amra: 0.50 fHT. & 3.175 [t % g 2

TRl RITE TAHT 7 ST L& FLA o0l ATSEAAT H TATOT AR 3c1E & Frder 92 fil
AT AT I2TE 21 A TAHTT ST 6 TATSIAT o 1T TgET &1 wre AiEare s s@faw 2

o a5 ¥ Haer & smered T 28 wFa¥ 2025 F AT AT F WIEAW F HATIAT Tgia a1a%
FT AT 7 3 qEa 2025 FT T HLATTErd T ¥ FHL T feeqfori am siaae fit Fgatd 9
o= 37 % =g 1 fe"ew 2025 #r wgfa & sifaw =7 R s g sifow g h & sfiv ==
Hae H AreaTF i s A feoaoft 787 2

T SANT FIRT IATRT Hag Teqell Y Tag 397 & FATad g9 aeget & 6= Hle A9 a¥
Tl gl FAT AiTa e Tt freraarst, AfAater st s =i, 19 & ST, 3o
fafagen, Fraa Meiwor, [T s G qur SR afiaeor i 38 | AT 8; o aahe el o7




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

28.

29.

30.

31.

FriorfSas =7 7 e T §; 3T STATHREN 7 4 F7 9w AfHaT & F 3w G § s
TG B

1.3 TIfe=T g s

ST T & o =90 | FA=mrei= 3eam@ i Famgame atearia = o
“FAHTT FIATT 7 [FFRTENT 377 f9ee afFe ais (“fididt’) o sara qieiar
18 &I Fiefie] 71327 &1 Tl 3 5T didid 7327 1 #89r: e g fdza
T HH1H1 73T [deq # a7 & T ST Frar 81 GgH 3.175 [7.47. # aradied
HFT & 9% =TT It el 5o i i1 732 a# daT g1 9% I T
ST I & FATTFIC §IT #1 FI2TE & §1 2 & 9% 91T FT TN ITFT F F767
34T srar 8, St Jieiat @fAatr su#or & g3 7% Fid S} fereT & ary
FrTaT giarera gidr g1”
FramTeie Scame AT e w afafHEw, 1975 fi wuw gt & qeAry 82, ST oftuw
“STETT G % AT, ITHRLT, FedAdl, TFIA 3T Fic; ITH AT &7 F AR 8, & v Sh
AT 82075000, 82077090 3 82079090 & afiga AT ST Tl gl HIHT [ AN [HLT Hhael
TR g T FE=TTeie 3T o FTAE 9¥ areasiey i gl

ST E FA 6l ATGgaaT § g4 Baag Tedri # Heiid qa9g-HHT & a7 Icae Fraerst
ST T T fa ox sraet fereafor e #3 & forg s fram s om sfeeerd Je #72d §
& ada s= % Rl off =or # el RRaas e 7 21 e afivarig feEmdie some #
FEAT & [HET TG T G T ATAT IHH Fls GATET FIA F AU Tl (03T 1 TIAAT,
TTTErRTT F ST $0F e T STTag=eT § srfergf=ra fgeft & 3T wrgers & o7 et afiaa &
AT B

T Ta i F gy § TiaFRT e F2d 2 6 Ta5fa F wioE Jar & wreaw ¥ «@faw =7 7w
T, SHE T Raas TEER S THEr € § GO S H Hqq7 HAn = w F 9 |
sfergta ggfa & Faer us Ames, srata RErEr o 1 T, ot om a6 Baag gawl &
foea o st it T2 &Y A srees & feoafort O g2) wele =A™ &l HHAT0 &Y o0 ot
STTEd g0 Heterd Tgfd 3 7aaw 2025 &7 Afeg=~ad & | =0+ a1 97 7 0.20 .. 7 1.74
. ST Fr forarora w2 #1 sqarg 7T, 53 ST 7 "gAi & T WTEERT F Sy &
Ui T gu 1 REaw 2025 #ir sifow wgfa stfagf=a i sifow fefros ogfa & @9
ATAEE g, ATd THIET 21 T TR1E, FE SATH il ST 3 o9+ B, 1 FomEr &

qHes-1

=2 .

el e

EIICIREC]

w1e = () EIEVERIED) afe aftw afe sfaT

<0.20 et

0.20 & 0.50

et

0.51 % 1.74

et

1.75% 3.54

et

3.55T 4.54

LIRIRGE

4.55 9 5.54

LIRIRGE

5.55 & 6.54

T/

6.55 % 7.00

T/

>7.00

éﬂﬂsﬁlﬂ?‘*ﬂ—‘l@-ﬂ%%

T/

EIEIEIE ECIE

1

FTETTH, 1.80 7. 97, Fq2 =7 F1t afva d1e141 i3 #71 d1di07 “didisicrdidr” &1
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aTeEe-1 ATHES-2 ATHES-3 fifiva fie
fieiet T=ex | wE = (LA qﬁ_; RIECERIEE] gfe afta gfe sfea
fieEee (< 0.80 T T/ THERuE T | e T
fiefietame [0.800 & 3.175 #r Heft/T frefetemeaefiet | fefteemeew=
fiefidteme (> 3.175 il Heft/T frefatemeeiehist | e

32.

33.

34.

35.

36.

37.

IRV, 1.90 (4. 41. Fq2 =1 Fiet Af9a 9ieid] 7327 FT AG107 ‘AT 14d” g1 ZT
FIE & “didier” feaT didiedt 18 #1 @idl 8 99 qrce-1 ard #aw 7 “dididier # &7 F
f=erar 3 &1

TR |AIe Fd ¢ o (MaATaet & =a9 2() § “q979 F&q” Hl UHT a5 & &9 § TRATNT T
AT & ST AT | qTed g ST o % FH T2 § HHI SATAT T (€1 2l a7 UHT a5
& AT H UHT o qEq, ST GHT TEAqN § TFH ST T 1T g0 AT Al aeq A Ferwarat 7
SrcAtere ferel-Sperd ! faeraard T@dt 2l

TR A1 XA g 1% AT SAREST | Ig T T | AT qgl gIaT (o AATAT TIHIET 2oq qad
g FATAT AATAdl AT AATT @GO % o FdT srArtad gew w0 SAATHT HET AT gl g UH
wfzardt gfewr g #ifF aftd gom ff arra afers gt & i At ety ofga fima of sfes
2T 21 Zafer AT srarat F7 fug e 7 At g F Tfaes g9t S & 991 Jrar 2|

TR H2Hd & [ &l F7 S hddl AR 3ca1E & a9 § Fha1 7 AR 0| T2,
IcqTed, fasht, ANTa 7 =i stiset it TrET-fEaferg sweme uw 5= &t 72 § &Y afq dea fea
o fArerieor & o shae Tt & g6faa anrar a2 BEr BT @ gl

AT T & Tael H VTS 91 Fd & 4 Sraash F7 Tg 1T o I FIT IcATad Hag aeqst
Y Hag 9 ¥ AT oG aeqel 9= Fe A1 a2 Agi g, (el (gads Tewe graT feartad
Tl 3T T §; TAT W@ ITANERAT Y SAATaF UEl U2 UH 7 T3 T A& Hl A a8 6
&= § T o g1 7=fT udt ie uh 9 3g-saiy ST uAEes Syt & o gy aehe ey
AFIAFATAT F Hael § ATy 3312 €, TATHY ATHeg 2 Frs faferg fefrue srorar saare ARy
T T q51 F7AT 747 § ST =] IS | Iqee 7 Bl AT AA9TF IcATE [ATTaradr, w3
YA, IcqT= TAf=aer, Bawor i oo qor SRE anfiaeor &t g8 & Qo & SfiT aadiahr T
FIORTF T F TAeATIAT g @ ITIFRET AT g 1o T ST FIRT IATSd Hag aequ
aeTaett & [FFw 2(7) * o1 § 9 39 F AT G5 g3l -l G919 a5q &l

H. He] ST 7 wraE o fRufa

7.1 o Raag Ter g R T s

Y Raag vas 7 Te-FFFa feiem forfies &1 2 =T 919 i Y 91T srerar sreed
#r i o dag & FE qre-auiIq IR T8l 331s gl T Hae § ULl UL UH 3f¥ F7T 7 Hael
Tg Ay e g & et Rt % o e seamee siw fasitT set av 9w B = 2, 5+
i SoaTe T HiHT T@T ST 39 {2 1 FAT gataa 7 H Muert 5 7957 2

.2 = IR G 7 T e

Ty 3 ¥ Rl weere i &

Te-ForFg fefiem forffee g & e 3o &1 U J9@ Icames g1 UF 9T 19 9T
IcqTEe, FATT AT SRAT yrzae fofaes, g, Sh STumes oW ewdar &1 fFEor sreed ®
ST I¥ @7 AT g
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ST AT o I Hag TEGAT o Tf AT IcATET | AT T GEdT TTHT ***% 7|

qred 7 T q1 gag 397 ¥ =i seare 7 smara Gt g, i 7 & 98 "9g 3o ¥ femeha
ITATE o Tohelt [Taeh SToaT STITas AT AT | I [hl SIaTas | §a1ed gl od: ag Haamadt
& = 2(7) F FFw 5(3) F A7 92 T 9% FEiRa Sraeasharei & 02T HdT gl aa® il
Rufa =1 ol Raes vas 7 fatfea 921 a8 i safer =& == BT s a6 21

.3 ITFErehr g1 i

38.

FrrTa=t &1 [ 2(7) “Sve SRR i q979 a5 & [T 3T 399 dag T afafate § o
T IATEHT & THT & § AT UH IOTEH 6 & H qTRATNT Feqr g SHr 3% aeq &1
AIE® SR 39 a& & T AL SCATET HT U JET AATT &, TAT, ST UH a1 Hidd
aTfed aeq & FATAR! STTaT AATAFT & AT gl T a5 I8 AATAH &f, dg1 S 99 qATEL L@l
ST T gl

ISR § ATq STater & I e oY 7T Tq AT IcATEF F IcqTad il S i gl
ST g A T g

ERICED THIS 2021-22 | 2022-23 | 2023-24 | 9 ¥4ty

Ze- e foefier ferfiee LlEll e

*k%k *k*k *k*k *k*k

HrEt a7 rgee forfies
(srHTI)

*k%k *k% *k%k *k*

FA ATLAT a1 AT

*k%k *k% *k%k *k*

%

e A7 fger

40.

41.

Tg <@ AT ¢ T = &ty & I A=mrd= 3came & Fof Ay ScaTad | sTaah H7 [gedT
FETAT ***% AT| ITTAFHTLT ST A1 FIA & 1% ATAGH o F Al G5 <97 F g Teqal A7 AT 6T
g, T2l 98 HaF 397 § Hag Q3 F (el (HATaH STAaET ScaTah AT AT H 3eeh (Rl SIrarash &
AT g, T =T AT | & et &7 off et Raag Tershe = faantea 951 6T 2
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2 AT W IITEF Eﬁ' %Eﬁ' =T *kk *kk Kk *kk
EELN G ICE- 100 701 334 392
3 ﬁﬂ' Wﬁ TSI a- —_— *kk *kk *kk *kk
AATT
EELN G ICE- 100 146 151 132
4 T é’-‘?ﬁ' -a- ATATT qraT *kk *kk *kk *kk
gaf GCICE-A 100 45 883 22
5 ﬁ- -Fl-\l'-;l-/@-q—d- =T *kk *kk Kkk *kk
EEIN] GICE 100 149 224 139

64.  Tg @ AT ¢ 6 Hag el £ W1 e A H 4 T § gE] S qaty § o g gy T,
ST GAFI B § AT % FT gl TATAT 2

65.  WITEERTT Al FXd & o 2023-24 T AT T AHST SH U 3Tehe] ATSATT 6 (G965 &1 *** HAT il
SHTETIOT |TAT % FHI0T A5 g, Safeh 2022-23 | Tg *** HAT A< A0 AT H *** AT o) o7
TTferERTEY § 2023-24 FY 7T srerar At Fearr & Rafy v vfafafes 78t e £ s g
TrEooT T SATEMT a9 JAT = TS = T 92 ST 16T 2

66.  Tfed ATl T HTAT F el § AR T a8 A= w7 sigeds g & a7 arfeq smamat &
ATder =7 & 37oraT 9Aa § ITATET AT @Ud o d196F e Hged Ul g1 g< ol STHRE gaar |1 &

TS T
z' o e | 2021-22 | 202223 | 202324 | wi= sty
g [T ST S & aem | 68,99,618 | 1,00.73,147 | 1,04,30,398 | 91,26,189
ATATT
ST ez 100 146 151 132
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2 Wﬁ-lﬁ—q =T *kk *kk *kk *kk
3 W—JW =T *kk *kk *kk *kk
4 |Heg IrETat w1 et F arie s
i Wﬁ'ﬁT % *kk *kk *kk *kk
Tty Thas 100 98 67 95
ii WW % *kk *kk K%k *kk
ST G CICE-A 100 149 233 171
il et AT % 85.09% 94.93% 49.40% 97.20%
67. FgI@TIATE
i, Hag 9T AU ®9 e a9 § 68,99,618 WA & agHT i+ At § 91,26,189 HTAT &r
T, AATT TTAT 32% 1 I g2
ii. TR T % A9 9 Aty H Hqag Al i Y% FEaErt s v i oy, frE |
AT FF off| T, AT ITAEA o AT9e] Hag SATdl l [eardl e a9 |/ ***% ¥ Jga?
ST STATe & ***% gl T
iii. = @Aty § 9T % T AN | HAg AATAL =l GEErT 97.20% off, Safs e a9 § 7g
85.09% =ffI
68.  3TT: WITEEIT WA & [ a9-32-au FHHT % JTas(@ & TATH 6 I Fag AT ATAT qST H
ATYT T @ &G a7 T2 3T T | ITATEA & 19 TAH Agea v gig ge| T8 AT re frar ar
& T g T /i F ey a2
T SRR UL qTTEd AATAT T HIAT THE
69.  uTfed AATAl F FIUT TATT F Hag § Tg GO FAT rae7s g o F41 FAq qrieq swamay 1
AT | THE IATET 0 AT ol JAAT H Agedqul A FHeldl 3l &, AT F9T UH ATl H7
TATE HITAT I ATAT FH FHLA AT AT TEATTAT | ZI aTAT AT FTag T el FT T
L
T wErdr
70.  FHHT Tt AT F AT 6 o0 T SART il [Haer Taeht T i qaqT G905 <97 F Aanai

T 9T HET T FT TS gl TgA DA F AR Aq-a9-A AATT Awet 7 e B aw
et o ® g 8T o ST T =T &

e AR SIEEEIE]
AT AT AT AT 91,26,189
IBEEBEEIRIEE) & [ATAT wox
TEd HHd & [qTET 31.31
FIHT Ferdt &.[|TT b
EﬁT[T‘I' —ch?ﬁ?ﬁ- % *Kkk
FIHT FETdT HT (%) 30-40
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71. =g Ae AT T g T AT werdl qehcde S qgeaq gl
FHT THA/ATETS
72. 7 MuiRa #3 F U & #17 arfed A wve FEar # g Sar LA #7396, AT
srfer & AR S At & gu afad=t 1 A= o= £ 7 8
®. ° IEERUI A 202122 | 2022-23 | 2023-24 | =@
1 %;ﬁ- Eﬁ' AT L HCIEL *k% *k% K%k *kk
EELR G ICE- 100 110 135 117
2 ﬁ’gﬁ' Eﬁ-q—d- 6./1:“3”- *kk *kk *kk *kk
EEIN] qTHaE 100 101 103 101
3 xﬁmma w/mET | 4075 40.42 38.04 31.31
EELN G IEE- 100 99 93 77
73.  Ag @I AT B
i\ SRR 7 Tt AT seme a9 § €, g 7 (G195 100) ¥ 96 S aater § €, <
gt 9T (g 117) 81 TE)
i 3T srafer § = ST AT et A Fad ATEAT € F S 99 H € qid AT (TS
100) & T = erater § & “** qfq 7T (e 101) g2
iii.2022-23, 2023-24 3T ST AATE, TAF H T IUANT T Tahl FrHT IHAT (0T AT | FH Bl
iv.Hag ATl i 9 FIAa €. 40.75 T 9 F g €. 31.31 9 9 (Ees 77) 2 s i
T Irafer & =g S i faeft A & v w7 @
74,  Tg Fre AT T € R ARel ST 9T AN § i F AET AT A Fgr 7 Afa T@T e
T ATl HT HEd 0 HIAT-gTHHRT THET T2T 2
TR I F AT ATIES
75. e et REATEE’ F7 Aqad-ll 3uad Far § & =9 SN 9T Gried ATt & TH Ay ST H
Tt TR e FET T GHAHRT H aEES T AT qediwd aree e APl we
IR & gt Bferer ey wrodet e i =t i vl 2
&TAT, STATEA, &I9aT SIFIT S = fosft
76.  &THAT, ITUTEA, ATAT STANT ¥ =¥ fersht Haet g=aT = <7 T2 8
*. 9. [EERUI S 2021-22 | 2022-23 | 2023-24 | = Ay
et GICE 100 100 100 100
2 ITET (ﬁ—q\_{ﬁ') qraT *kk *kk *kk *kk
ECIA] g 100 105 86 114
3 WW % *kk *kk *kk *kk
EEIN] GCICE-A 100 105 86 114
4 Wﬁ;ﬁ- =T *kk *kk KKk *kk
EELR G ICE- 100 121 118 163
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5 Iﬁ_ﬂ' =T *kk *kk *kk *kk

ST qHaa 100 149 224 139

77. T I@TIATE B
i.eafer srarfer 3 ST Tl ST T T 9T *** AT 9 ffuw @
ii. g TECRA T ITATEA ST Y | *** AT H TEHL ST AATS § *** HIAT T 4T
i, STHAT ST, ST LT TG H ***% AT, = atd § GELHT **% T 47|
iv. = fosht & oot g g2 ot og smame ad & = 97 & agae S qafd § “** 9 gy T

78. TR A1 A 8 o6 T G Agca 0l A5 Hhd & AT g I90Td & 1% =0 SN = i
* I 907 | gl & 0 o | qeq7 27| Tg AT Are gy 73T g o =3 ST 931y o r=<h awar
*F T A FLAT @Il *** ATET ST A9AT & qHE ST Aarer § 3carad *** 7w o7, S
TR *** HTAT &7TAT AT Tal, T ST THT Hag 397 F AT 91,26,189 HTAT =M

IR fRReerd
79. WA WO H A SN, AT AT IcATa, T 297 3T =T 2971 T aroie Fenary 9= &t

LERH
£} IR R A 2021-22 | 2022-23 | 2023-24 | ¥ Gty
1 e %
EELN G ICE- 100 81 53 117
2 AT W ITEF % *kk *kk *kk *kk
EEIN] GICE 100 471 149 283
T %
gaf GCICE-A 100 98 67 95
4 AT %QT % *kk *kk *kk *kk
EEIN] GICE 100 30 394 16
80. g I@T AT ¢ o AT SANT ahl AT REHET AT aY | ***% H LR ST AT | ***% BT

81.

T2, STafeh Helg 297 il AT [FEHaTT ST Tater § ***% ff, Safeh e a9 § g ***% o

AT AT F2d & T ST srater § = 3= Ieqrad, feshl e arsie ferary # g4 gal
FATHT, = SAAATET TUTST ATLAT T o g | offd e & o IueardT a=T @7 & o™
SRIRT T Al STIET ATANEAT | ATET T ITH Tl ol 3 TTIHTLT AT 5 (96 hael qTT-
Tt Hohawi | AT ATEATAH AT T THLAT Aal g, [TATHRT ST I AT AMTATE Tgea ot
FHT T ST T8d gl
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et
82.  &fq AT F I = IR ¥ ATeAE=T T Rafay #= qrferamr A ST 72 &
*. . [EERu) TR 202122 | 202223 | 2023-24 | S Efy
1 WW qT=T *k% *k% K%k *kk
EEIN] GCICE-A 100 90 101 94
2 aﬁqw qraT *kk *kk *kk *kk
EELR G ICE- 100 112 104 113
3 Wmﬂﬁ qT=T *k% *k% K%k *kk
EELR G ICE- 100 101 103 103
83. I 3@ AT g T &fq srafer § =¥e] S=NT 6f 3fEd ATA=T | Fad AT gf gs AT Ig e
FT H ** AT § FGEhe A St H *** qrA7 gl T2| AATHET qle Fd g (6 =9 SART §da5
FETAT AT ICATEA ATSL-SATETRA ST T (H-SMLTR, FAT TORIAAT 6 AT FAT & AL BT
ST AT S & [olT qIT AT 6T FAqH ATALAT 7@l gl
ATHAIEAT, Toha ATV 3T fA=rer u< s
84.  ATWYRAT, Tha ATH, drararset i MAfoa oSt o2 o & "ag | =7 I KT Aearas {4
g7 T 2
*. . IEERU THE 2021-22 | 2022-23 | 2023-24 | W=
1 EhT-tf@f F'IT'W/('Q"Iﬁ) = T ek ek ek *ek
EEIN] GEICE- 100 (147) (773) (453)
2 |=urer siiT ‘_’R'T“T ?'IT'iT/('rQ"Iﬁ') % T >k >k . ——
T IR 100 (12) (322) (133)
P p— S—
T IR 100 (18) (342) (154)
4 ﬁjﬁﬁ—d W U7 AT % *kk *kk *kk *kk
(STEATETE)
EEIR T a5 100 (10) (338) (110)
85.  Ig T@T AT &

| B SRINT A ST a9 § &, *** 1@ FT AT o (6T ST IHH a8 i T a9 =2l IS[AT; T4
Tater | =TT &, *** AT |

i ST F MG a9 § &, “** AT FT 76 AT A FhAT i 3T 912 TiF a9 q6ha HJ1el
IBTAT; ST AT | Tha =TT &, *** T o7

iii.59TST 3 T TF AT Faet AT AT § THTLH AT 3T AT AT TATEAT H FoTedsh Tl

iv. TR ISt 9% oI e a9 § ***% o7 ST I 918 RIS gl 4T, ST Sa1d 7 T8 (M%)
T
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86. ST Ale Fd g % e a9 &l a1 H S= A H 7 SART A H, THI-RITHF 3T
AT Gl 9% ormens o ST A ATt g1 AT WTeeTT 9 Baas el & 30 e
g7 off fa=me foRaT 8 o =T T ST 9T ¥ UH-H-UF g At gl TR e 7 8 F 39
AT H AT qad: qTied AATdl 6 FF Hadl & I gs, o #3e S2ART &l SAqAT AWIT il
T FAEEAT A | T
TSI, TSI S SATEHaT
87.  &fq AT § =¥ IR o TSI, ASGLT AT IeqTashdl Haeft ke |1 qrfersr # fRw o &
®. . e TS 2021-22 | 2022-23 | 2023-24 | =&ty
1 Eﬁﬁa-lﬂ- W *kk *kk *kk *kk
BE 1) g 100 128 134 131
2 qm—gﬁ- 6. W *k%k *k%k *k%k *kk
ST GEIEP 100 141 219 213
3 ;l-% Eh'ﬁ?ﬂ'ﬁ qﬁ?ﬁ glm-l—a- *kk *kk *kk *kk
BE 1) g 100 111 164 162
4 qﬁ-m—ﬁ—w =T *kk *kk *kk *kk
T CRICE 100 82 64 87
88. T I@T AT ¢ foh FHATAT il HEAT M a4 # 143 F T2 (= Aa1er § 188 T T < Aa
TAT ASIGLT &, *** 1@ F T €. ** A gl M| Td FHATT Icarawar 2023-24 ¥ =195 64
TF 52 TS AT AT Aq1S § GEILHT A 193 87 21 T2, T e v | 7 TET1 = SN 7 Fgl
g T =7 wuEet # ufadd | oHE FE ATH 8 AT 3O T ATd F FICHT 6 € | 14T T80
BRI
It
89. = <¥ < arferaT At ATUESt F "W # = ST dT gy TAqTdT 8
#. 9. R THIE 2022-23 2023-24 SIEEECIE]
1 It % 5.48% (18.36%) 32.48%
2 |=ve faefy % 21.05% (2.66%) 38.18%
3 |FT-g@ Ard % (246.70%) (426.59)% (41.40%)
4 |TEEATH % (117.68%) | (1,834.33)% | (54.98%)
5 | OSi uw o (AeEHTe) % (110.17%) | (3,225.54)% | (67.43%)
6 |wTerEET % 0.69% 2.07% 0.62%
7 |eR fREEETh % (18.65%) (35.34%) 123.23%
90. =g @ AT g & = srafy § arr-gael ArIEst § iy 9w o,3caed § 32.48% 3T

e fast 7 38.18% it gfa g3, 5afs HAqa-gadt v fa<a Araest # i wormens o1 o
HTAT Hehdehl o e 92 At 1 Rafa e g, stath Fia o =i @i & e 9% §eiq

BIGE ]
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91.

92.

Vi.

93.

94.

95.

96.

git fAaer SEm it swar st gtew Arfsie it 7

TTTERTEY AT FTd ¢ 1o &t AaTe F S =T ST AT TATIOT AH7dT % U Hgeaqol JHT &7
ITTNT A T T g A7 39 FAEaw =rer aur At OSf o2 o 9 gar 8, e ot
e S[eT it ITEhT AHAT ¥ Tiadhed TATT T=T | TEAFHTLT AN FIE Fd 8 o6 Hag 397 AT
92% HATATAT % forw It gt ScaTashl/Aatast & dag § Raiia qrea arim asmres
g o fafga waaw ofimr & wrhr wrfar 2)

areafas afq o Aed

SN AT | T@d g, TR 1 Fd 8 16

Hag 90 F AT e | F e a9 H 68,99,618 HIAT ¥ Az W= watar § 91,26,189
HTAT 21T TET = 1er § WA T SeqTa o HIUET F ¥ & a@sh ***% g1 T0; ST qree T qivr
T TEFHETET ST a9 il QAT § AT F el

STr= S § =] AN & IcaTad, =7 fashl, &Aar START SiY e feart #§ g9 g 39
AT Hehdehl I TTE & § TR 677 747 21

TH U & qTESE T SART 6 TTE AT *** JEAT TIYTH AAAT a1 Tgl, T Geg 397 &
ArATT 91,26,189 |TAT A

g AT F I Hag AATAT 1 Tgd HAd H 23% i RITae e Sath =7 AN At foahi
AN | ***% 1 If g2, 3T = et & I hiAd Fwerdr 30-40% Ht HHT H =T

ATEMT qY o &1 6 TAH A AT § T AN [ [aehl HHq STl ool ARTd o FH et e
HEAQOT hIHd THT ST 21aT &l

AT AY & AT2 0 T AT, SR = @ty @F i g, § 73 AN 71 H 37 T%ha-
SFEUTTCH YT qAT [HATSTd ISt 9% SHET A1 T LTl

TEAATE TTIEHRTT T & (o6 5 AT Hl HFAmEet & Fa9 11 F7 qad-1l F 919 92 90 9%
Freqta® Afd g gl = Faid % I F5 AET-Hae] Shasl § S U & Jras@ I8 ard
HEq: TTdFet BT THTaT S = AR & A< feurea # aieferd g2 2

. FTCMHS G ST AL-rAqor fagwor

rTaet F TEg-1l F 927 (v) F SATHT TR &1 9Tfed AraTdl & Afaie<h U et o s
FTH 0 ST FLAT BIAT & ST SHT THT T SN Fl AT TgaT LT &l, qAT1h UH T+F FHILhl 9 g
T T ST ITied ATl 9% T 0T 0| Srieenr F Heferfad Sra et & st 67 g

T e A T i 9T i fiwd

ST AT § =T STAATal TURTST 6 AATAT AT 2907 F SAATT ATLAT T T Faed 1.61% AT 3T
ITET T AEUE FrAT F T TAATET TUTST T AT T BT o Fh AT off1 2023-24 H
ATZATE & [a%g TS0 ST ATAT FT FAL JIF €9 F Ioold HIT TAT g & 399 = Aarer Fir
Rty warfaa 721 grdt1 ot fEe 3o & AT = gty § = T fIHT FwRrdr qq9T fid
THA I ATEAT A1 HL Toh AT IAH Flg AT ATAT Agl ol ST TRl

HAT H GFAT (AT @ F @& A qRaaq

AT | AT a9 | *** JEAT T = SAarer § ** /AT g1 TS, FTATT AT Y% FT gf5
TS| AT STater § AT | VAT IS §Fad qgl A7 ST &7 6T ATEAT FT 6 AL GIq & 9= H 75
HEAO! TEdT ETUd Tal ol 2
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97.

98.

99.

100.

101.

102.

103.

Tt Ue uH Y 7 R wa-gae geeft Aot

IR Al F2d 8 T UT U UH dag aeqall #7 999 J8T AI7aH g 3 I THEr Scarad §
fTEe 7 = srater % 0" arardl § w6 § TErer am e, SHE Fae A 9 § F#H
FT ATAT I g, TAHeA AT THATAT 6T Tgi| TG AT 1 Tg o HrAaq § 23% H e e,
FT Ferdt aEht 30-40% BT T 3T T T2 =T faefy v § 17% 67 Ffg 7 aweh 78t
T GHT| Aq: T UL UH & FOT AATT H HHT A SART Fl gs HiAd e =i afq i =men
REERSIE

FHATL AT 3% e Rax et

TTierERTT e #a & B afa safa § 9fy s=rh gy o7 Faa fow afiwafter adi ==
et F1 s arfed ATt 9% qE AT @ g A, 99 g9y At B g fwa #
23% Ft TTae sraT Fi|a Ferdl | gig Fl AT Tgl gl 6 sitatih, sqad-ll & siara
et ¥Ra e Featha wea aw IferT F 9 ST it Fae =11 i Iqgierd anrdr av
o= foraT § T <At it TS ATWTAL F UH W A STE R AT g

Fata FAsares

grferERTy F effd o Fae = SN F T TAraar 97 drgria By g1 Fara faer =i
T ATav=ar # 9uF BT 3T 2 T F A AT & O et srhAs T AT 95l gl e
RTa fAaTes AT FaE A81 § ST A IS | g2 &t %l ATl HiT 9ol

T JATl AT fAsaTa

TR F Fae Hag aeqell o Gaiad ARt l Si= hl gl ST o IO T g, &fd g &
org 5= @mra, fofT sie ATwv=ar stishet 9% werET AT T 8, 3 REmreie Saare 9@ |
TET T g A I R IAT(Rd ST 9= ST a1 7 I<ATRl 1 (Aoarad fe=mrdi= 3came &
LEEE RIS RN ER IR KRR

SRR X IqTR [urar § e

THT FTE ATeT TET 2 TF At Aty ¥ Hag aeqEt F IeEd A SR § FrE Aot ahadd
T T STIAT I AN FIT IATGd THIT d€q Tdhe 1ol & H STTATId ATAT AATTATIA T JT
TS BTl UT U UH F Tq% 9 ST I THI aeq JT4T § 3T T TaTer § IH T AT F @Lal
21 Seqre-fafore aerreht 9=t &1 wwTene difow =7 & srfega fefroa agf & arerw § G
Bl UET UT UH FT UASIes-aefl Tare IHh Sq-947 (Hdl ¥ Saigd e & o7 JTHRE
&, Tohq =g =i &1 Fzar & 997 =7 § BErdia 3o a@d et €9 ¥ Suiaeli={ 7 gl
TR FasgTers sgfaat i yiaeret

UHT TRt 2T STaaeTeds® TE i FT ST A1 AT TAT AAAT IH TG dgi [ohaT T9T S0
T IUNT &l g2 ATd H ANTETT < Fehe T AT B ST Al ITTE U gt e | STaeqet wed
8 Sl T o HIaY Hag aeqel il SaTsTel 92 il Iiaae T8 gl

F< fiiee afhe i 9t Aeft o

TTTErRTT I SRR % TH AL &l Al Fd & 1% 1= arey § I AET-Hael ATIES! § g4
TE XAl T & Fg 9AY T Alohe A IT ATGGAAT §. 03/2024-H47 ok (TSieT) aqi® 14
A= 2024 FTRT AT T qTe LT o & HI0T gall, o =] T el Icarad i aiomaeasy
ST god &l T FET| TAFRET FH R T 8 (6 Tg ST = SAN & AAT-Hae Hoared #
AT Tl TATEAT FHT ATAT AT ATZLT FILF gl TAT, TG AL AN & [d%g Agl arodh IHh
TeT | FE HLAT ¢ 3T SHHT TAET T T FIAT ¢ 1o qTied AT ST @A & a1a9E T a0
Teohah! § AT F47 gl THE Tfaset HIAa T97a1 % Ao 9% F1E T979 T8t 92T

HTLIHT G e T THATAT LA AT HICH:
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Vi.

104.

105.

106.

g 9 I AATAL T ATAT e 7 7 T a9 § IcATeT F AT @ g, AT qIg 790 F
AT AT % I AT 7T § TE BEE 91 @l gl

Afq Fafe # Hag ATl i Gg= Hwd § 23% Fir FRrae ore & 77w sun A et
Fra T9T feoeft AR & Fhr w9 @, e TRumHReEET gg@ Qe i dEdl g Hd dmerdr
EEL

ITTed STATAT o =] FIHAT A7 g6 AT 8 3l I SRR &7 U1 foht mra § ***9% #it i
FT AT F orw ot i F@r | T Bl

AT AT & 1 T T arey, e = srater A7 ot g, § 93 SART A7 =JA1eT, T8
HTeT S RIS GEif 9% S0TTeH® 3 327 33T 2l

= AT | A SN 6 IT8 AT AT A q9dT a1 Tal, Saih qag AT
91,26,189 #T=T 2|

TS AT AT FLE TTTed SAATAT ST T JUANT HT g ATEATAT AT 6 A1 HILOTCHE Hae
T T2l qrear

FO¥ U T FTOT & WA AT € 6 [Rdes Tl g7 331U M0 AT-312907 "Heeft a,9Tg
F HT 26 F1 A—TAL 61 (A, AT AT | T, =TS ST AATT AIAT AT KA1 6 a1 Th-H-
T el il AT, FHATRT AW ¥ Mo o aeai~eat § gfs, sr@Er udl i uF & #id-
T qadT ot 9% rgriRa &SR-S AT ATe® T § T a6 H 9TE T8 ATediaT
T T SATEAT Tgl Fd| AT ATHAT T AT AT TEIL q3E HLeA aTAT VAT Ta&T 9T &
AT HISE § a7 Fa<iiT =1e 37 ROMcH T g1 3Td: Tl AIAd & [ 7] TN *l g5
AT Tag <4 & qTIed ATl & FHTIT Bl

3. efa s Fr am=w

STTerRTY  Fentara fFemATaet 1 sqad-1l1 % a1y afeq Faiha frgidl & e a2 2 32T +
o gfa wfRa Fima Maiha &t 81 d9g aeget i afq dea swa = &ty % om 3o
AT | HATET TATTAT FAAT/AHRET T ATATHRT (AT il TE gl &fd Tgd A (Haid weed
% oI erfar srater ® =] SEANRT G Ty 71 SlI¥ STATRITS & qarad START % qTT-872 IIEA
SHAT & qarad SUART 9¥ o= o 7 81 Faemast & -1l § Reiia aqam afq =
FHT YT T & o0 sfEa [ 96 9% 537, #7919 gq 22% #F 3t=a o &% #F

Tt &1 T B
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HHT
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SICEVEE )
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107.

108.

g Al TFaT 3 g & AT IR e (9rams) FueT fofies & o aafa A ko g 3T
AHZANN IcATEH I /[AITAHT F o7 Ag THTLIHT ST Tgea ol gl

FH [ (HAH A AR Fd gU, TTTEHI 7 T Icaraaw/[Haias® & forg i ST AT =i
&t | | | FHAL T AT g1 HaTad US-AAH ok il TUET ITEE HAE0E o 5
Fierd F =T & 1R 7 F¥ TS 2

<. THTT AThAd

St afr weg v T R

.1 o= Raag Terw g i 1w s

109.

a7 Bdag T 7 SHigd 3 AT SUARERAT SUT & 29 % qe9y # Mt sy
P &:
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 25th September, 2026
CASE No. AD (Ol) —41/2025

Subject: Anti-dumping investigation concerning imports of “Printed Circuit Board Tools” originating in or

exported from China PR.

A. BACKGROUND

F. No. 6/46/2025-DGTR .— Having regard to the Customs Tariff Act 1975, as amended from time to time

(hereinafter also referred to as the ‘Act’) and the Customs Tariff (Identification, Assessment and Collection of Anti-
Dumping Duty on Dumped Articles and for Determination of Injury) Rules 1995 thereof, as amended from time to
time (hereinafter also referred to as the ‘AD Rules’ or the ‘Rules’);

1.

The Designated Authority (hereinafter referred to as “Authority”) received an application filed on behalf of
the domestic industry by Ind-Sphinx Precision Limited (hereinafter referred to as the “applicant” or the
“domestic industry”) seeking initiation of an anti-dumping investigation concerning imports of Printed
Circuit Board Tools (hereinafter referred to as the “product under consideration”, “PUC”, “PCB Tools” or
“subject goods™) originating in or exported from China PR (hereinafter referred to as the “subject country”,
with imports of the product under consideration from the subject country referred to as “subject imports™).

The Authority examined the application and found prima facie evidence that exports from the subject country
were at dumped prices and that there was consequent injury to the domestic industry. Accordingly, pursuant
to Rules 5 and 6 of the Rules, vide Notification F. No. 6/46/2025-DGTR dated 26" September 2025, the
Authority initiated an investigation to examine 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.

B. PROCEDURE
The procedure described below has been followed with regard to the present investigation:
Initiation
In accordance with Rule 5(5), prior to initiation of the investigation, the Authority notified the government of
China PR through its embassy in India about the receipt of the present anti-dumping application.

As noted above, upon examination of the application, the Authority found prima facie evidence of dumping
and consequent injury. Therefore, in accordance with Rules 5 and 6, vide Notification F. No. 6/46/2025-
DGTR dated 26™ September 2025 (“Initiation Notification™), the Authority initiated the present proceedings.

Period of Investigation and Injury Period

As noted in the initiation notification, the period of investigation (POI) adopted by the Authority is 1% April
2024 to 31* March 2025 (12 months). The injury investigation period covers the period 1% April 2021 to 31%
March 2022, 1% April 2022 to 31% March 2023, 1% April 2023 to 31* March 2024 and the POI.

Import Data

The Authority has relied upon the DG Systems data for computation of the volume of imports and the
required analysis after due examination and segregation of the transactions, the product under consideration
not being classified under a dedicated tariff line.

Circulation of non-confidential version of the application

The Authority provided a copy of the non-confidential version of the application to the known
producers/exporters and to the Government of the subject country, through their Embassy in India, in
accordance with Rule 6(3) of the Anti-Dumping Rules. The non-confidential version of the application was
made available to all interested parties vide email dated 7" October 2025.
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10.

Participation by Exporters of Subject Country

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

The Authority sent questionnaires to the government of the subject country through its embassy in India. The
government of the subject country was requested to forward the Initiation Notification and the questionnaires
to the producers of the subject goods in China PR and advise them to respond to the questionnaire within the
prescribed time limit. The following producer/exporter has registered themselves as an interested party in
these proceedings and has filed an exporter’s questionnaire response:

SN

Volume of exports to India in the

Producer/Exporter POI (Pcs)

Kemmer Prazision Tool (Shanghai) Co., Ltd. ekl

11.

Participation by Importers/Users

The Authority sent Importer’s and User’s Questionnaire to the known importers/users of the subject goods in
India calling for necessary information in accordance with Rule 6(4) of the Rules. The following
importers/users have registered themselves as interested parties in the present proceedings:

SN

Importer/User Response filed

User Questionnaire Response and
AT&S India Private Limited Economic Interest Questionnaire
response

Sensation Systems None

12.

13.

14.

15.

16.

Registered Interested Parties

A list of all interested parties that registered themselves within the prescribed timeline was uploaded on the
website of the Authority on 20" November 2025. All registered interested parties were directed to circulate
the non-confidential version of all their submissions in the present proceedings with all the other interested
parties.

Economic Interest Questionnaire

The Authority issued an Economic Interest Questionnaire to the Embassy of the subject country, all the
known exporters/producers, importers/users, the domestic industry as well as the other known producers in
India. Responses to the Economic Interest Questionnaire have been filed by the domestic industry, by
Kemmer Prazision Tool (Shanghai) Co., Ltd. and by AT&S India Private Limited.

Oral Hearing

In accordance with Rule 6(6) of the Rules, the Authority provided opportunity to the interested parties to
present their views orally in a public hearing held on 5™ August 2026. The parties, which presented their
views in the oral hearing, were requested to file written submissions by 10" August 2026, followed by
rejoinder submissions by 15" August 2026. Written submissions have been filed by the domestic industry, by
Kemmer Prazision Tool (Shanghai) Co., Ltd. and by AT&S India Private Limited.

Further Procedures

In the Initiation Notification, the interested parties were directed to file their comments on the scope of the
product under consideration (‘product scope’) and the PCN methodology within 15 days of receipt of
intimation of the initiation of the investigation, which period ended on 22" October 2025. The applicant filed
comments vide its submission dated 28" October 2025. After consideration of the submissions filed, the
Authority notified a revised product scope and PCN methodology vide its notice dated 3™ November 2025.
Kemmer Prazision Tool (Shanghai) Co., Ltd. filed its comments on the revised methodology vide submission
dated 6™ November 2025. After considering those comments and the concurrence of the domestic industry
thereto, the Authority notified the final product scope and PCN methodology vide its notice dated 1%
December 2025, which was notified on the website of the DGTR.

The Authority sought supplementary information from the cooperating parties. Kemmer Prazision Tool
(Shanghai) Co., Ltd. furnished additional information concerning its sales channels, its self-manufactured
exports and the computation of its net export price and landed value vide its response dated 10" April 2026.
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17. In accordance with Rule 8, the Authority conducted verification of the data provided by the applicant and
other interested parties to the extent considered necessary for the present proceedings. The Authority has
considered the verified data of the interested parties in its analysis in the present case.

18. The Authority calculated the non-injurious price (NIP) for the product under consideration so as to ascertain
whether duties lower than the dumping margin would be sufficient to remedy the injury being suffered by the
domestic industry. The NIP 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 applicant and having
regard to the Generally Accepted Accounting Principles (GAAP).

19. The Authority examined the issues raised, information provided and submissions made by the interested
parties during the course of the proceedings, to the extent they were supported by evidence and considered
relevant to the present investigation, in preparing these final findings.

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

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

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

23. A disclosure statement dated 17.09.2026 was issued by the Authority, in accordance with Rule 16 of the
Anti-Dumping Rules disclosing the essential facts under consideration in the matter relating to the present
anti-dumping investigation. The comments to disclosure statement received from the interested parties have
been considered, to the extent found relevant and non-repetitive, in these final findings.

24, “***” in these final findings represents information furnished by an interested party on confidential basis and
so considered by the Authority under the Rules.

25. 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 these final findings.

Source: https://foservices.icegate.gov.in/#/services/viewExchangeRate

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE
C.1 Submissions of the other interested parties

26. The other interested parties submitted as follows with regard to the scope of the product under consideration,
like article and PCN methodology:

i AT&S India Private Limited (“AT&S”) and Kemmer Prazision Tool (Shanghai) Co., Ltd. (“Kemmer”) have
submitted that since the applicant also produces PCB tools outside the PUC, they requested the Authority to
verify that production, sales, costs and profitability relating to the PUC have been properly separated from
those relating to non-PUC products.

ii. It has accordingly been submitted that the Authority must verify whether the applicant has accurately isolated
PUC-specific production, sales and other information, and has appropriately allocated costs and profitability
as between the PUC and the non-PUC.

iii. Kemmer objected to the earlier flute-diameter band of 0.20-1.74 mm, stating that it combined micro-drills up
to 0.50 mm with standard drills above 0.50 mm. According to Kemmer, these products differ in
manufacturing process, raw-material use, cost and selling price. Combining them under one PCN could
therefore affect the dumping and injury margins. Kemmer supported its claim with sample invoices and
proposed a nine-band structure for PCB drills.


https://foservices.icegate.gov.in/#/services/viewExchangeRate
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27.

28.

29.

30.

31.

No interested party sought exclusion of PCB drills, PCB routers or any PCN from the final scope notified on
1® December 2025. AT&S also accepted that the product manufactured by the domestic industry is a like
article to the imported product. However, AT&S submitted that its HDI PCB production requires tools
meeting very strict technical specifications, particularly for applications involving very small microvias, and
claimed that the domestic industry is unable to supply tools meeting these specific requirements.

C.2 Submissions of the domestic industry

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

The product under consideration comprises PCB drills and PCB routers with a standardised shank diameter
of 3.175 mm. PCB drills are precision tools engineered to create holes enabling mechanical and electrical
interconnection across multiple layers of a printed circuit board, with sizes typically ranging from 0.20 mm to
7.50 mm in diameter. PCB routers are precision tools used to shape the substrate by cutting slots or defining
the board outline without creating through-holes, with bit diameters generally ranging from 0.50 mm to 3.175
mm.

No interested party has raised any objection to the scope of the product under consideration as defined in the
initiation notification. The scope of the PUC is therefore undisputed and settled for the purposes of the
present investigation.

With respect to the PCN methodology, the applicant filed a revised methodology vide its submission dated
28™ October 2025. The Authority revised the methodology on 3™ November 2025 and, after considering the
comments of Kemmer and the concurrence of the applicant, finalised the methodology on 1% December
2025. The methodology has therefore attained finality and the applicant has no further comments in that
regard.

There is no known difference between the subject goods produced by the domestic industry and those
exported from the subject country. The two are comparable in terms of physical and chemical characteristics,
manufacturing process and technology, functions and uses, product specifications, pricing, distribution and
marketing, and tariff classification; they are technically and commercially substitutable; and consumers have
used and are using the two interchangeably.

C.3 Examination by the Authority
At the stage of initiation, the product under consideration was defined as under:

“The product under consideration in the present application is ‘Printed Circuit Board
(“PCB”) tools’ namely PCB drill and PCB router. PCB drill and PCB router are also known
as PCB drill bits and PCB router bits respectively. The PUC is limited to PCB drill and PCB
router with a shank diameter of standardized size of 3.175 mm. The term shank diameter
refers to the thickness of the cylindrical portion of the tool. The shank portion of the tool is
clamped to the machining apparatus, ensuring compatibility with standard collets and
spindles used in PCB manufacturing equipment.”

The product under consideration is classifiable under Chapter 82 of the First Schedule to the Customs Tariff
Act, 1975, titled “Tools, implements, cutlery, spoons and forks, of base metal; parts thereof of base metal”,
under tariff items 82075000, 82077090 and 82079090. The customs classification is only indicative and is
not binding upon the scope of the product under consideration.

The Initiation Notification invited all interested parties to file their comments on the product scope and PCN
methodology within the prescribed timeline. The Authority notes that no interested party has, at any stage of
the present investigation, sought any exclusion from, or any modification of, the scope of the product under
consideration so defined. The Authority accordingly adopts the same scope of the PUC as notified in the
Initiation Notification, without any change.

As regards the PCN methodology, the Authority notes that the methodology was settled through a sequential
process in which every interested party had an effective opportunity to be heard. The methodology notified at
the stage of initiation comprised a single parameter, namely the type of PCB tool. Comments were invited
from all interested parties and were received only from the applicant. A revised methodology introducing
flute diameter ranges and coating status was notified on 3™ November 2025. Kemmer thereafter sought
bifurcation of the 0.20 mm to 1.74 mm band; the domestic industry concurred; and the Authority accepted the
request in its entirety and notified the final methodology on 1% December 2025. The final PCN methodology
comprises three parameters, namely the type of PCB tool, the flute diameter range and the coating status, as
under:
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Parameter-1 Parameter-2 Parameter-3 PCN Code

PCB DRILL | Flute diameter in mm | PCN Code | Coated/Uncoated If coated If uncoated
PCBD <0.20 A Cc/ucC PCDACC PCDAUC
PCBD 0.20 t0 0.50 B Cc/uc PCDBCC PCDBUC
PCBD 0.51t01.74 C Cc/ucC PCDCCC PCDCUC
PCBD 1.75 to 3.54 D Cc/ucC PCDDCC PCDDUC
PCBD 3.55t0 4.54 E Cc/uc PCDECC PCDEUC
PCBD 4.55105.54 F Cc/ucC PCDFCC PCDFUC
PCBD 5.55 to 6.54 G Cc/uc PCDGCC PCDGUC
PCBD 6.55 to 7.00 H Cc/ucC PCDHCC PCDHUC
PCBD >17.00 | Cc/uc PCDICC PCDIUC

Hllustratively, the PCN for a PCB drill of flute diameter 1.80 mm, with coating, is “PCDDCC”.

Parameter-1 Parameter-2 Parameter-3 PCN Code
PCB ROUTER| Flute diameter in mm | PCN Code | Coated/Uncoated If coated If uncoated
PCBR <0.80 A CC/uC PCBRACC PCBRAUC
PCBR 0.800 t0 3.175 B Cc/uc PCBRBCC PCBRBUC
PCBR >3.175 C CcC/ucC PCBRCCC PCBRCUC

32.

33.

34.

35.

36.

37.

Illustratively, the PCN for a PCB router of flute diameter 1.90 mm, with coating, is “PCBRBCC”. In the drill
codes, the string “PCD” denotes a PCB drill, which appears as “PCBD” in the Parameter-1 column.

The Authority notes that Rule 2(d) of the Rules defines “like article” as an article which is identical or alike
in all respects to the article under investigation or, in the absence of such an article, another article which
although not alike in all respects, has characteristics closely resembling those of the articles under
investigation.

The Authority notes that the import data does not clearly show whether the imported PCB tools are coated or
uncoated. Therefore, for the import analysis, all imported tools have been treated as uncoated. This is a
conservative approach because coated tools have higher costs and a higher non-injurious price. Treating all
imports as uncoated therefore avoids overstating the injury margin.

The Authority agrees that injury must be assessed only with reference to the product under consideration.
Accordingly, the production, sales, costs and financial data have been examined on a PUC-specific basis, and
only costs attributable to the PUC have been considered for determination of the non-injurious price.

With regard to the like article, the Authority notes that the claim of the applicant that there is ho known
difference between the subject goods produced by it and those exported from the subject country has not been
contested by any interested party; that AT&S, the principal user and importer, has itself acknowledged the
domestic product to be a like article. However, AT&S has raised concerns regarding certain technical
requirements for high-end and HDI applications, no specific PCN or product specification has been
established on record as being unavailable from the domestic industry. The two are comparable in terms of
essential product characteristics, functions and uses, product specifications, distribution and marketing, and
tariff classification, and are technically and commercially substitutable. The Authority accordingly holds that
the subject goods produced by the domestic industry are a like article to the subject goods imported from the
subject country within the meaning of Rule 2(d) of the Rules.

D. SCOPE OF DOMESTIC INDUSTRY AND STANDING
D.1 Submissions made by the other interested parties

No interested party has raised a substantiated objection to the eligibility of Ind-Sphinx Precision Limited to
be treated as the domestic industry, or to the standing of the application. The only request made by AT&S
and Kemmer in this connection is that the production and financial data relied upon for the injury
determination should be confined to the product under consideration, which has been dealt with in relevant
paras above.

D.2 Submissions made by the domestic industry
The domestic industry has submitted as follows:
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Ind-Sphinx Precision Limited is a major producer of the product under consideration in India. There is one
other known Indian producer, namely CTC India Pvt. Ltd., whose production and capacity details have been
placed on record in the application.

The applicant accounted for approximately ***% of the total Indian production of the subject goods during
the period of investigation.

The applicant has neither imported the product under consideration from the subject country, nor is it related
to any exporter or producer of the product under consideration in the subject country or to any importer
thereof in India. It therefore satisfies the requirements of Rule 2(b) read with Rule 5(3) of the Rules. The
standing of the applicant has not been disputed by any interested party and may accordingly be accepted.

D.3 Examination by the Authority
38. Rule 2(b) of the Rules defines the “domestic industry” as the domestic producers as a whole engaged in the
manufacture of the like article and any activity connected therewith, or those whose collective output of the
said article constitutes a major proportion of the total domestic production of that article, except when such
producers are related to the exporters or importers of the alleged dumped article or are themselves importers
thereof.
39.  The Authority has examined the production of the applicant and of the other known Indian producer over the
injury period. The relevant information is as below:
SN Producer UOM 2021-22 2022-23 2023-24 POI
1 |Ind-Sphinx Precision Limited Pcs il Fhx folaiel il
2 |CTC India Pvt. Ltd. (estimated) Pcs Fhx Fxk Fxk faie
3 |Total Indian production Pcs il faleie faleie faleie
4 | Share of the applicant % Fhx Fkk Fxk falea
40. It is seen that the applicant accounted for approximately ***% of the total Indian production of the product
under consideration during the period of investigation. The Authority further notes that the applicant has
neither imported the subject goods from the subject country nor is related to any exporter or producer of the
subject goods in the subject country or to any importer thereof in India, and that none of these facts has been
disputed by any interested party.
41. The Authority accordingly holds that Ind-Sphinx Precision Limited constitutes the “domestic industry”

within the meaning of Rule 2(b) of the Rules and that the application satisfies the requirements of standing in
terms of Rule 5(3) of the Rules.

E. CONFIDENTIALITY
E.1 Submissions made by the other interested parties

Kemmer submitted that the non-confidential version of the domestic industry’s submission proposing the
revised PCN structure was not available to it before the PCN methodology was revised on 3™ November
2025, and that it therefore could not offer its comments at that stage.

The participating parties have claimed confidentiality in respect of transaction-wise prices, customer
identities, costs, profitability, commercial terms and other business-sensitive information.

E.2 Submissions made by the domestic industry

The domestic industry has objected to the extent of confidentiality claimed by AT&S in its user questionnaire
response and, at an earlier stage, to the non-availability of the economic interest questionnaire response of
AT&S. It has submitted that information concerning the production process, cost trends and the
quantification of downstream impact ought to be meaningfully summarised in the non-confidential version.

E.3 Examination by the Authority

The Authority has examined the confidentiality claims under Rule 7 of the Rules. Commercially sensitive
information, such as transaction details, costs, customer details and profitability, has been kept confidential
where justified. At the same time, parties have been required to provide non-confidential summaries,
wherever possible, for the public record.

With regard to Kemmer’s concern, the Authority notes that interested parties are required to circulate non-
confidential versions of their submissions. Kemmer was, however, given an opportunity to comment on the
revised PCN methodology after it was notified on 3™ November 2025. Its comments were considered, and
the change sought by Kemmer was accepted in the final PCN methodology notified on 1% December 2025.
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42.

As regards the objection of the domestic industry, AT&S has filed both the User Questionnaire Response and
the Economic Interest Questionnaire Response. Its consumption and cost information has been considered in
the impact assessment. The Authority further notes that a response cannot be rejected only because some
commercially sensitive information has been kept confidential. However, unsupported claims have not been
relied upon, and all parties are required to circulate the non-confidential versions of their submissions.

F. MISCELLANEOUS ISSUES
F.1 Submissions by the other interested parties

Kemmer has submitted that its exporter questionnaire response, discloses two distinct channels through
which the subject goods were exported to India during the period of investigation. The first comprises subject
goods manufactured by Kemmer itself and supplied directly to unrelated customers in India. The second
comprises subject goods purchased from another unrelated producer in the subject country and resold to
customers in India, in respect of which Kemmer functions merely as a trader and in respect of which the
producer concerned has not participated in the investigation. Kemmer has submitted that only the first
channel should be considered for the determination of its export price and landed value.

Kemmer has relied upon the final findings dated 14™ March 2022 in the sunset review concerning imports of
Aluminium Foil from China PR, in which the Authority took into account only those export transactions
which were manufactured by the cooperating producer for the purpose of determining its ex-factory export
price and landed value.

AT&S and Kemmer have submitted that the application itself records that the domestic industry has the
capacity to meet only approximately ***% to ***% of Indian demand, which confirms that imports are
required to meet the balance; that imports from China PR have increased commensurately with, and in fact
by less than, the increase in demand; and that the existence of substantial imports is not by itself evidence of
injurious dumping where a significant part of those imports fills an admitted demand-supply gap.

AT&S has further submitted that it purchases the product under consideration from the domestic industry as
well as importing it, that imports are necessary because the domestic industry has neither sufficient capacity
nor the ability to meet its quality requirements and specific technical specifications, and that its HDI
production requires tools of a specification which the domestic industry cannot supply.

F.2 Submissions by the domestic industry

The domestic industry has submitted that Sensation Systems only registered as an interested party but did not
file the User Questionnaire Response, Economic Interest Questionnaire Response or any supporting
information. Relying on Merino Panel Products Ltd. v. Designated Authority, it has submitted that mere
registration is not sufficient and that an importer must establish its status by furnishing the required
questionnaire information under Rule 2(c).

The domestic industry has submitted, vide its letter dated 29™ November 2025 and in its post-hearing written
submissions, that anti-dumping duty in India is imposed upon the producer and not upon the trader or
exporter; that the transactions of the second channel do not reflect Kemmer’s production costs, pricing
decisions or export behaviour; that the producer from whom the goods were procured has not cooperated; and
that such transactions should therefore fall within the residual or non-cooperative universe.

The domestic industry has submitted that the existence of a demand-supply gap is not a defence to dumping;
that it holds available and unutilised capacity; that it has in fact supplied AT&S during the period of
investigation; that it is capable of expanding production under fair market conditions; and that the imposition
of anti-dumping duty does not restrict imports and addresses only unfair pricing.

F.3 Examination by the Authority
Participation of an importer which has not filed a questionnaire response

The Authority notes that Sensation Systems has not filed any questionnaire response, has not responded to
the economic interest questionnaire, and has not made any written or oral submission at any stage of the
present investigation. No submission of that party is therefore on record which requires to be dealt with in
these final findings. The Authority nonetheless holds the settled position that an entity seeking to participate
as an interested party must establish its status by furnishing the information called for in the applicable
questionnaire, and that where such information is not furnished, the Authority is entitled, in terms of Rule
6(8), to record its findings on the basis of the facts available.
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43.

44,

45.

46.

Treatment of exports of goods not manufactured by the cooperating exporter

The Authority notes that there is no dispute between the parties on this issue. It is the settled practice of the
Authority to determine an individual dumping margin, and consequently an individual duty, in respect of a
specific producer—exporter combination, and goods produced by a producer which has not participated in the
investigation cannot take the benefit of an individual margin determined for a cooperating producer merely
because they have been routed through that cooperating exporter. Any other approach would permit the
residual duty to be circumvented.

The Authority has accordingly determined the net export price, landed value, dumping margin and injury
margin in respect of Kemmer solely on the basis of the *** pieces of subject goods produced by Kemmer
itself and exported by it to India during the period of investigation. The subject goods produced by any other
producer in the subject country and exported by Kemmer to India fall within the residual or non-cooperative
category.

Demand-supply gap and user-specific technical requirements

The Authority notes that the existence of a demand-supply gap does not, by itself, negate either dumping or
material injury. Neither the Act nor the Rules requires a domestic industry to be capable of supplying the
entirety of domestic demand as a condition of relief; the relevant inquiry is whether imports are dumped and
whether such dumped imports are causing material injury to the domestic industry. The Authority further
notes that the applicant held installed capacity of *** pieces against production of *** pieces in the period of
investigation, leaving approximately *** pieces of unutilised capacity, and that a second Indian producer is
also present in the market. The submission is therefore relevant to the assessment of economic interest and
public interest, and has been examined in that context in the relevant paragraphs below, but it does not
displace the determination of dumping, injury or causal link.

As regards the technical and HDI-related submissions of AT&S, the Authority notes that AT&S has itself
acknowledged the domestic product to be a like article and made domestic purchases during the period of
investigation, and that no PCN-specific exclusion request supported by evidence establishing that a defined
product type is not produced by or cannot be supplied by the domestic industry has been substantiated. The
Authority therefore decides not to alter the scope of the product under consideration on this ground.

G. DETERMINATION OF NORMAL VALUE, EXPORT PRICE, AND DUMPING MARGIN
G.1 Submissions made by the other interested parties

Kemmer submitted that it has fully cooperated in the investigation and filed the required exporter
questionnaire response. It has therefore requested that its normal value, export price, landed value, dumping
margin and injury margin be determined separately on the basis of its own verified information, and that any
duty applicable to it should be based on its individual margins. AT&S has supported this request and
submitted that a cooperating producer should not be subjected to the residual duty applicable to non-
cooperating producers where its own margins are not positive.

Kemmer has stated that it is not claiming market economy status. Accordingly, it has not sought
determination of normal value on the basis of its domestic selling prices in China PR.

Kemmer submitted that its exports to India were made directly to unrelated customers on an ex-works basis.
For determining the net export price, credit cost and bank charges were deducted from the invoice value. For
determining the landed value, inland freight, port expenses, ocean freight and insurance were added to arrive
at the CIF price, followed by basic customs duty and applicable social welfare surcharge.

G.2 Submissions made by the domestic industry

China PR should be treated as a non-market economy country in terms of paragraph 8 of Annexure | to the
Rules, and the producers and exporters from China PR should be called upon to demonstrate that market
economy conditions prevail in the industry producing the like article. Unless they do so, the normal value
must be determined in accordance with paragraph 7 of Annexure | of the Rules.

The applicant attempted to obtain information relating to the cost and price of the product under
consideration in a market economy third country but was unable to do so, as such information is not available
in the public domain. The normal value has therefore been claimed on the basis of the cost of production in
India, duly adjusted for selling, general and administrative expenses and a reasonable profit margin, in terms
of the third methodology contemplated in paragraph 7 of Annexure | of the Rules.

The domestic industry has claimed that the dumping margin in respect of subject country is positive and
significant.
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iv. The domestic industry has submitted that exports made by Kemmer of goods manufactured by an unrelated
non-participating producer should not form part of Kemmer’s individual export price determination and
should instead fall within the residual or non-cooperative universe.

G.3 Examination by the Authority

47. Under Section 9A(1)(c) of the Act, normal value in relation to an article means the comparable price, in the
ordinary course of trade, for the like article, when meant for consumption in the exporting country or
territory. Paragraph 8 of Annexure | to the Rules provides that in the case of imports from non-market
economy countries the normal value shall be determined on the basis provided in paragraph 7 of that
Annexure. China PR has been treated as a non-market economy country in terms of paragraph 8(2), subject to
rebuttal by the responding producers and exporters in accordance with paragraph 8(3).

48. The Authority notes that the following producer/exporter of the subject goods has filed an exporter’s
questionnaire response and has cooperated in the present investigation:

i. Kemmer Prazision Tool (Shanghai) Co., Ltd. (producer and exporter).

49. No other producer or exporter from the subject country has filed an exporter’s questionnaire response or
otherwise cooperated in the present investigation, notwithstanding that the initiation notification and the
exporter’s questionnaire were sent to the known producers and exporters and to the embassy of the subject
country in India.

G.3.1 Determination of Normal Value

50. The initiation notification called upon the producers and exporters from the subject country to demonstrate, in
the format prescribed, that market economy conditions prevail in the industry producing the like article in
respect of the production and sale of the product under consideration. Kemmer, the only participating
producer and exporter, has expressly stated that it is not claiming market economy status. No other producer
or exporter from the subject country has filed a market economy treatment claim or any rebuttal of the
presumption under paragraph 8(2). The normal value in respect of the subject country is therefore required to
be determined in accordance with paragraph 7 of Annexure I, which reads as follows:

“In case of imports from non-market economy countries, normal value shall be determined
on the basis of the price or constructed value in the market economy third country, or the
price from such a third country to other countries, including India or where it is not possible,
or on any other reasonable basis, including the price actually paid or payable in India for
the like product, duly adjusted if necessary, to include a reasonable profit margin...”

51. The Authority has examined the alternatives available under paragraph 7 of Annexure | for determination of
normal value. First, no interested party, including the domestic industry, has furnished reliable information
regarding the price or constructed value of the like article in an appropriate market economy third country.
Therefore, the first option could not be applied. Second, the Authority examined whether the price of the like
article exported from an appropriate market economy third country to other countries, including India, could
be used. However, publicly available trade databases such as Trade Map provide data at an aggregated tariff-
line level and do not provide the investigation-specific PCN-wise information required in the present case.
Since PCB tools are divided into several technical PCNs based on tool type, flute diameter and coating, such
aggregate data would not permit a proper like-to-like comparison. The second option was therefore also not
considered suitable. Accordingly, as the first two alternatives were not available in a reliable and usable form,
the Authority has therefore proceeded on the third of the bases contemplated by paragraph 7, namely “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”, and has constructed the normal value with reference to
the cost to make and sell the like article in India, optimised in terms of the principles of Annexure I11, with
the addition of a reasonable profit.

G.3.2 Determination of Export Price

Kemmer Prazision Tool (Shanghai) Co., Ltd.

52. Kemmer is a producer and exporter of the subject goods in China PR and has filed the exporter’s
questionnaire response together with a supplementary response dated 10™ April 2026. It has exported the
subject goods directly to unrelated customers in India on an ex-works basis. For the reasons recorded in
relevant paras above, only the subject goods produced by Kemmer itself, being *** pieces, have been taken
into account for its individual determination.

53. For arriving at the net export price at the ex-factory level, credit cost and bank charges have been deducted
from the ex-works invoice value. For arriving at the landed value, inland freight, port and other expenses and
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ocean freight and insurance have been added to the ex-works price to arrive at the CIF price, and basic
customs duty together with social welfare surcharge thereof, has been added thereto. The adjustments
claimed have been examined against the supporting records and have been allowed to the extent found
admissible and verifiable. The PCN-wise position is as under:

ron | gy e (S | ey | wSae | e | v
(USD/Pc) (Rs/Pc)
PCDBUC Fkk Hkx Fkek *okk ke ke ek
PCDCUC Fhx *kk Fkk *kk Kk *kk [
PCDDUC *k*k **k*%k **k*%k **k*%k **k*%k *hk Kk
Total falalel falalel falalel falaled falalel falalel falalel
Non-cooperative producers/exporters
54. The normal value and export price for non-cooperative producers/exporters from China PR have been

determined on the basis of facts available in terms of Rule 6(8) of the Rules, using the transaction-wise
import data obtained from DG Systems after excluding the transactions attributable to Kemmer.

55. The export price for the non-cooperative producers/exporters has been determined on the basis of the facts
available in terms of Rule 6(8) of the Rules.

G.3.3 Dumping margin

56. Considering the normal value constructed as provided above, and the export price as determined, the normal
value and the export price have been compared at the ex-factory level of trade. In the case of the cooperating
producer/exporter, the comparison has been made between the constructed normal value for the product
under consideration and its own weighted average net export price of USD ***per piece as reported in its
questionnaire response and examined by the Authority. In the case of the non-cooperative
producers/exporters, the comparison has been made with the ex-factory export price determined on the basis
of the facts available.

57. The dumping margin so determined for the producers/exporters from the subject country is provided in the
table below:
Volume of Normal Exp_ort Dumpl_ng Dumpl_ng
SN Producers exports (Pcs) Value Price Margin Margin | Range (%)
P (USD/Pc) | (USD/Pc) | (USDIPc) (%)
Kemmer Prazision Tool falalel falalel falalel falaled falalel
I | (shanghai) Co., Ltd. (10-20)
**k*k *kk *kk **k*k *k*k
) Any other 30-40
producer/exporter
58. The Authority accordingly notes that the dumping margin in respect of the subject goods produced by
Kemmer Prazision Tool (Shanghai) Co., Ltd. is negative, and that in respect of all other producers and
exporters from the subject country is positive and significant.
H. EXAMINATION OF INJURY AND CAUSAL LINK
H.1 Submissions made by the other interested parties
59. The other interested parties have made the following submissions with regard to injury and causal link:

i The interested parties submitted that the increase in imports from China PR largely followed the increase in
demand and that imports declined in the POI from the 2023-24 level. They therefore argued that the POI does
not show any fresh surge in imports.

ii. They further submitted that the domestic industry’s production, sales, capacity utilisation, market share and
inventory position improved in the POI. Although the applicant remained loss-making, the movement in
losses did not directly correspond either with import volumes or import prices, and therefore the financial
deterioration could not be attributed solely to subject imports.

iii. It was also submitted that other cost factors may have affected the domestic industry. Wages per employee
and net fixed assets increased during the injury period without any increase in installed capacity. These
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60.

61.

62.

63.

increases, according to the interested parties, should therefore be examined as possible non-import factors in
the causal-link analysis.

AT&S submitted that, being a major importer of the PUC, the reduction in its PCB production led to lower
imports of PCB tools during the POI. Therefore, the decline in imports may be attributable to lower user
demand rather than to dumping-related factors.

H.2 Submissions made by the domestic industry
The domestic industry has made the following submissions with regard to injury and causal link:

The domestic industry submitted that imports from China PR remain substantial and are well above the base-
year level. Their share relative to Indian production increased from about ***% in the base year to about
***04 in the POI, and subject imports continued to account for a major share of Indian demand.

It was submitted that the increase in Indian PCB production, following imposition of anti-dumping duty on
certain bare PCBs in March 2024, increased demand for PCB tools and helped the applicant improve its
production, sales and market share. The subsequent decline in imports and demand during the POI was stated
to be largely due to lower PCB production and imports by AT&S. At the same time, imports by other users
increased significantly compared with the base year.

The domestic industry submitted that subject imports were entering at prices substantially below its selling
price and cost of production. Price undercutting and price underselling were stated to be significant, resulting
in price suppression and depression in the domestic market.

The applicant stated that, despite improvement in certain volume indicators, its financial performance
remained weak. It earned only marginal profit in the base year and suffered losses thereafter, with similar
adverse trends in cash profit, PBIT and return on capital employed. It was submitted that the injury analysis
must consider import volume, price effects and the resulting impact on the domestic industry on the basis of
positive and objective evidence.

It was further submitted that injury was not caused by other known factors. China PR accounted for the
overwhelming majority of imports, while imports from other countries were limited and generally at higher
prices. Demand increased over the injury period, export performance was separately examined, and no
material injury was attributed to technological changes, trade restrictions, shortages of raw material or power,
inadequate capacity, investment constraints or plant shutdowns.

H.3 Examination by the Authority

Rule 11 of the Rules read with Annexure-Il thereto provides that an injury determination shall involve
examination of factors that may indicate injury to the domestic industry, taking into account all relevant facts,
including the volume of dumped imports, their effect on prices in the domestic market for like articles and the
consequent effect of such imports on domestic producers of such articles.

The Authority has taken note of the various submissions made by the interested parties, including the
domestic industry, and has analysed them considering the facts available on record and the applicable laws.
The injury analysis made by the Authority hereunder ipso facto addresses the various submissions made by
the interested parties.

Assessment of demand/apparent consumption

The Authority has determined demand/apparent consumption of the product in India as the sum of the
domestic sales of the domestic industry, the sales of the other Indian producer and imports from all sources.

SN

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

Sales of domestic industry Pcs faleie faleie falele falele

Trend Indexed 100 121 118 163

Sales of other Indian producer Pcs faleie faleie falele falele

Trend Indexed 100 701 334 392

Imports from China PR Pcs il il il il

Trend Indexed 100 146 151 132

Imports from other countries Pcs il il il il

Trend Indexed 100 45 883 22

Total Demand/Consumption Pcs ek ok ok ek

Trend Indexed 100 149 224 139
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64. It is seen that the demand for the subject goods increased from *** pieces in the base year to *** pieces in
the POI, representing a growth of approximately ***% in indexed terms.

65. The Authority notes that the demand figure for 2023-24 is distorted by an exceptional volume of *** pieces
recorded against Taiwan in that year alone, against *** pieces in 2022-23 and *** pieces in the POIl. The
Authority has therefore not treated the 2023-24 demand or market-share position as representative, and the
trend analysis has been anchored to the comparison between the base year and the POI.

66. With regard to the volume of dumped imports, the Authority is required to consider whether there has been a
significant increase in the dumped imports, either in absolute terms or relative to production or consumption
in India. The relevant information is as below:

SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 |Imports from China PR Pcs 68,99.618 1,00,73,147 1,04,30,398 91,26,189
Trend Indexed 100 146 151 132

2 |Demand in India Pcs faleiel faleie el il

3 |Indian production Pcs falele falele faleie faleie

4 |Subject imports in relation to:

i |Demand in India % Fxk Fxk Fhx Fkx

Trend Indexed 100 98 67 95

ii |Indian production % Fxk Fkk Fxk faie

Trend Indexed 100 149 233 171

iii  |Total imports % 85.09% 94.93% 49.40% 97.20%

67. It is seen that:

i Subject imports increased in absolute terms from 68,99,618 pieces in the base year to 91,26,189 pieces in the
POI, an increase of approximately 32%.

ii. In relation to Indian demand, the share of subject imports at ***% in the POl was marginally below the base-
year share of ***%. In relation to Indian production, however, the share of subject imports increased
materially, from ***% in the base year to ***% in the POI.

iii. Subject imports accounted for 97.20% of total imports into India in the POI, as against 85.09% in the base
year.

68. The Authority therefore holds that, notwithstanding the year-on-year moderation, subject imports remained a
major source of supply in the Indian market and accounted for 56.01% of Indian demand in the POI. Subject
imports also increased significantly in relation to Indian production. It is further noted that subject imports
increased broadly with the growth in demand over the injury period.

Price effect of dumped imports on the domestic industry

69. With regard to the effect of the dumped imports on prices, it is required to be analysed whether there has
been a significant price undercutting by the alleged dumped imports as compared to the price of the like
products in India, or whether the effect of such imports is otherwise to depress the prices or prevent the price
increase, which otherwise would have occurred in the normal course.

Price undercutting
70. For the purpose of price undercutting analysis, the net sales realisation of the domestic industry has been

compared with the landed value of imports from the subject country. The landed value has been determined
by adding basic customs duty to the assessable value reported in the transaction-wise import data.

Particulars UuoM POI
Import volume Pcs. 91,26,189
Net Selling Price Rs/Pc falele
Landed Price Rs/Pc 31.31
Price Undercutting Rs/Pc falale
Price Undercutting % il
Price Undercutting Range (%) 30-40
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71. It is noted that the price undercutting is positive and significant.
Price suppression/depression

72. In order to determine whether the dumped imports are suppressing or depressing the domestic prices, the
changes in the costs and prices over the injury period are examined as below:

SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 |Cost of sales Rs/Pc Fokk Fokk Fkk Fkk
Trend Indexed 100 110 135 117
2 |Selling price Rs/Pc Fhx Fhx falaie falele
Trend Indexed 100 101 103 101
3 |Landed Value from China PR Rs/Pc 40.75 40.42 38.04 31.31
Trend Indexed 100 99 93 77
73. It is seen that:
i.The cost of sales of the domestic industry increased from Rs. ***per piece (indexed 100) in the base year to
Rs. *** per piece (indexed 117) in the POI.
ii. The selling price of the domestic industry increased only marginally, from Rs. *** per piece (indexed 100) to
Rs. *** per piece (indexed 101) over the same period.
iii. The selling price of the domestic industry remained below its cost of sales in each of 2022-23, 2023-24 and
the POL.
iv. The landed value of subject imports declined from Rs. 40.75 per piece to Rs. 31.31 per piece (indexed 77)
and remained substantially below the domestic industry’s cost of sales throughout.

74. It is noted that the domestic industry was prevented from increasing its prices to a degree commensurate with
the increase in its costs, and that the dumped imports have had a significant price suppressing effect.
Economic parameters of the domestic industry

75. Annexure 1l to the Anti-Dumping Rules provides that the examination of the impact of the dumped imports
on the domestic industry should include an objective and unbiased evaluation of all the relevant economic
factors and indices. The various injury parameters relating to the domestic industry are discussed below.
Capacity, production, capacity utilization and domestic sales

76. The information on capacity, production, capacity utilization and domestic sales is given below:

SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 CapaCIty PCS **k*%k **k*%k *kk **k*k
Trend Indexed 100 100 100 100

2 |Production (PUC) Pcs Hkk Hkk Fxk Hhx
Trend Indexed 100 105 86 114

3 |Capacity Utilization % falaied falaied falaied faleie
Trend Indexed 100 105 86 114

4 |Domestic Sales Pcs Fokk Fkk Fokk falaied
Trend Indexed 100 121 118 163

5 Demand PCS **kx **kx **k*x *k*k
Trend Indexed 100 149 224 139

77. It is seen that:

i.The installed capacity of the domestic industry remained constant at *** pieces throughout the injury period.

ii.Production of the subject goods increased from *** pieces in the base year to *** pieces in the POI.
iii. Capacity utilisation, which stood at ***% in the base year, improved to ***% in the POI.
iv.Domestic sales increased substantially, from *** pieces in the base year to *** pieces in the POI.

78. The Authority notes that these improvements are material favourable indicators and demonstrate that the
domestic industry was able to participate in the growth of demand during the POL. It is also noted that the
domestic industry continued to operate with substantial unutilised capacity. Against installed capacity of ***
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pieces, production in the POl was ***pieces, leaving approximately ***pieces unutilised, at a time when

imports from the subject country stood at 91,26,189 pieces.

Market share

79. The market share of the domestic industry, the other Indian producer, the subject country and other countries
in Indian demand is given below:
SN Market share of UOM 2021-22 2022-23 2023-24 POI
1 |Domestic industry % Fhx Fhx falaie falele
Trend Indexed 100 81 53 117
2 |Other Indian producer % Fx Fx ekl il
Trend Indexed 100 471 149 283
3 |Subject country % wkx wkx whx falale
Trend Indexed 100 98 67 95
4 |Other countries % falele falele faleie faleie
Trend Indexed 100 30 394 16
80. It is seen that the market share of the domestic industry improved from ***% in the base year to ***% in the
POI, while the market share of the subject country stood at ***% in the POI as against ***% in the base year.
81. The Authority notes that the domestic industry’s production, sales and market share improved during the
POI. However, China PR continued to account for more than half of Indian demand, and the domestic
industry did not achieve a corresponding improvement in prices or profitability. The Authority therefore
considers that improvement in volume indicators alone does not rule out material injury, particularly where
dumped imports continue to exert significant price pressure.
Inventories
82. The inventory position with the domestic industry over the injury period is given in the table below:
SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 |Opening Inventory Pcs Fkk Fkk Fxk Frk
Trend Indexed 100 90 101 94
2 |Closing Inventory Pcs Hkk Hkk Fxk Hhx
Trend Indexed 100 112 104 113
3 |Average Inventory Pcs kel kel foleal ekl
Trend Indexed 100 101 103 103
83. It is seen that the average inventory of the domestic industry increased only marginally over the injury
period, from ***pieces in the base year to ***pieces in the POl. The Authority notes that the domestic
industry produces the subject goods under both make-to-order and make-to-stock strategies and maintains a
minimal finished goods inventory for repeat orders.
Profitability, cash profits and return on investment
84. The performance of the domestic industry with respect to profitability, cash profits, PBIT and return on
capital employed is given below:
SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 |Profit/(loss) before tax Rs. Lacs Hhx Hhx Hhx il
Trend Indexed 100 (147) (773) (453)
1 H **kx **kx *kx *k%k
) Profit/(loss) before interest and Rs. Lacs
tax
Trend Indexed 100 (12) (322) (133)
3 |Cash Profit Rs. Lacs Fokk Fokk Fokk Fkk
Trend Indexed 100 (18) (342) (154)
4 Return on Capital Employed o faleie faleie Fhx il
(ROCE) 0
Trend Indexed 100 (10) (338) (110)
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85. It is seen that:

i. The domestic industry earned a profit of Rs. *** lacs in the base year and thereafter incurred losses in each of
the succeeding years, the loss standing at Rs. *** lacs in the POI.

ii. The domestic industry earned a cash profit of Rs. *** lacs in the base year and incurred cash losses in each of
the succeeding years, the cash loss standing at Rs. *** lacs in the POI.

iii.Profit before interest and tax was positive only in the base year and negative in each of the remaining three
periods.

iv.Return on capital employed was ***% in the base year and turned negative thereafter, standing at (***%) in
the POL.

86. The Authority notes that the domestic industry became loss-making, cash-negative and earning a negative
return on capital employed in POI as compared to the base year. The Authority has also considered the
submission of the interested parties that the losses do not correlate one-to-one with import volumes. The
Authority notes that the injury in this case mainly arises from the low prices of dumped imports, which
prevented the domestic industry from fully recovering its costs.

Employment, wages and productivity

87. Employment, wages and productivity of the domestic industry over the injury period are given in the table
below:

SN Particulars UOM 2021-22 2022-23 2023-24 POI
1 |Employees Nos. falaled falaled falaled falaled
Trend Indexed 100 128 134 131
2 |Wages Rs. Lacs Fkk Frk Fxk Fxk
Trend Indexed 100 141 219 213
3 |Wages/employee Rs./Employee Hkk Fhx Fxk Fxk
Trend Indexed 100 111 164 162
4 |Productivity per employee Pcs Hkk Fhx Fxk Fxk
Trend Indexed 100 82 64 87

88. It is seen that the number of employees rose from 143 in the base year to 188 in the POI and that salaries and

wages increased from Rs. *** lacs to Rs. *** lacs. Productivity per employee declined to indexed 64 in
2023-24 and recovered to indexed 87 in the POI, remaining below the base year. The domestic industry has
stated that several factors are involved in the movement of these parameters and has not claimed them as
factors of injury.

Growth
89. The table below shows the growth of the domestic industry in terms of various parameters:
SN Particulars UOM 2022-23 2023-24 POI
1 |Production % 5.48% (18.36%) 32.48%
2 |Domestic sales % 21.05% (2.66%) 38.18%
3 |Profit Before Tax % (246.70%) (426.59)% (41.40%)
4 | Cash Profit % (117.68%) (1,834.33)% (54.98%)
5 |ROCE % (110.17%) (3,225.54)% (67.43%)
6 |Inventory % 0.69% 2.07% 0.62%
7 |Market Share % (18.65%) (35.34%) 123.23%
90. It is seen that growth in the volume parameters was positive in the POI, production having grown by 32.48%

and domestic sales by 38.18%, while growth in the price-related and financial parameters was negative. The
injury picture is accordingly mixed on the volume indicators and materially adverse on the price and financial
indicators.
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Ability to raise capital investment and magnitude of the dumping margin

The Authority notes that the domestic industry has been unable to utilise a substantial part of its installed
capacity throughout the injury period and has sustained continued losses and a negative return on capital
employed, which has adversely affected its ability to raise capital investment. The Authority further notes
that the dumping margin determined in respect of the non-cooperative producers/exporters, who account for
approximately 93% of the imports from the subject country during the POI, is positive and significant.

Conclusion on material injury
Having regard to the foregoing, the Authority notes that:

Imports from the subject country increased in absolute terms from 68,99,618 pieces in the base year to
91,26,189 pieces in the POl as compared to the base year, and increased in relation to Indian production
from ***% to ***% in the same period, and their share in Indian demand was marginally lower than in the
base year.

The domestic industry improved its production, domestic sales, capacity utilisation and market share in the
POI. These favourable indicators are expressly recognised.

Notwithstanding that improvement, the domestic industry continued to hold approximately *** pieces of
unutilised capacity while imports from the subject country stood at 91,26,189 pieces.

The landed value of the subject imports declined by 23% over the injury period while the cost of sales of the
domestic industry rose by ***%, and price undercutting was in the range of 30-40% during the POL.

The selling price of the domestic industry remained below its cost of sales in each of the three years
following the base year, establishing significant price suppression.

The domestic industry remained loss-making and cash-negative with a negative return on capital employed
throughout the period following the base year, including in the POI.

The Authority accordingly holds that the domestic industry has suffered material injury within the meaning
of Rule 11 read with Annexure Il to the Rules, such injury being manifested principally in adverse price
effects and in the financial performance of the domestic industry, notwithstanding the improvement recorded
in certain volume indicators during the period of investigation.

I. CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS

Paragraph (v) of Annexure 1l to the Rules requires the Authority to examine any known factors other than the
dumped imports which at the same time are injuring the domestic industry, so that the injury caused by such
other factors is not attributed to the dumped imports. The Authority has examined the following known
factors.

Volume and prices of imports from third countries

Imports from countries other than China PR accounted for only 1.61% of Indian demand in the POI and their
average CIF price was materially higher than that of the imports from China PR. The exceptional volume
recorded against Taiwan in 2023-24 has been separately noted above and does not affect the position in the
POI. Imports from third countries therefore cannot explain the price undercutting or the price suppression
observed in the POI, and no injury is attributable to them.

Contraction in demand or change in the pattern of consumption

Indian demand increased from *** pieces in the base year to *** pieces in the POI, an increase of
approximately ***%. There was no contraction in demand over the injury period capable of explaining the
injury, and no material change in the pattern of consumption has been established.

Demand and sourcing decisions of AT&S

The Authority notes that AT&S is the largest importer of the subject goods and that the decline in its PCB
production contributed to the fall in imports during the POI. However, this explains only the reduction in
import volume and not the adverse price effects. The landed value of subject imports declined by 23%, price
undercutting increased to 30-40%, and the domestic industry was unable to recover the 17% increase in its
cost of sales. Accordingly, the decline in imports due to AT&S does not explain the price and financial injury
suffered by the domestic industry.

Employee cost and net fixed assets

The Authority notes that wages per employee and net fixed assets increased during the injury period. These
increases have not been attributed to dumped imports. However, they do not explain the 23% decline in the
landed value of subject imports or the increase in price undercutting. Further, while determining the non-
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injurious price under Annexure 11, the Authority has considered only the admissible and optimised costs of
the domestic industry and has disallowed part of the costs claimed.

Export performance

The Authority has based its injury analysis exclusively on the domestic operations of the domestic industry.
Export sales and export profitability have been segregated and do not form part of the injury assessment for
the domestic market. Export performance is, therefore, not a factor that can explain the injury suffered in the
domestic market.

Performance of other products

The Authority has examined the data relating to the subject goods only. As recorded in above, the cost, sales
and profitability data relied upon for the injury determination have been confined to the product under
consideration. The performance of other products produced and sold by the domestic industry is not a
possible cause of injury in respect of the product under consideration.

Developments in technology and product quality

There is no evidence that the technology for the production of the subject goods has undergone a material
change during the injury period, or that the like article produced by the domestic industry has become
technologically obsolete or non-substitutable. AT&S has itself acknowledged the domestic product to be a
like article and has purchased it domestically during the POI. Product-specific technical distinctions are
addressed through the PCN methodology finally notified. The HDI-related submission of AT&S is relevant
to its sourcing decisions and to the assessment of public interest, but does not establish that the product under
consideration as a whole is technically non-substitutable.

Trade restrictive practices and competition

No trade restrictive practice has been alleged or established which could have contributed to the injury
suffered by the domestic industry. The domestic and foreign producers compete in the same market and there
is no restriction on the movement of the subject goods within India.

Anti-dumping duty on bare printed circuit boards

The Authority notes the submission of the domestic industry that the improvement in its volume parameters
in the POI is attributable to the anti-dumping duty imposed on bare printed circuit boards of up to six layers
vide Notification No. 03/2024-Customs (ADD) dated 14™ March 2024, which increased domestic PCB
production and consequently the demand for PCB tools. The Authority accepts that this measure is a relevant
external factor bearing upon the improvement in the domestic industry’s volume performance. It operates,
however, in favour of the domestic industry rather than against it, and its effect is to explain why certain
volume indicators improved notwithstanding the continuance of dumped imports. It does not detract from the
finding of adverse price effects.

Factors affecting causal link:

The volume of imports from the subject country increased in absolute terms and relative to production in
India, and the subject country accounted for a majority share of Indian demand in the POI.

The landed value of subject imports declined by 23% over the injury period and is substantially below
the selling price and the cost of sales of the domestic industry, resulting in significant and widening price
undercutting.

The dumped imports have suppressed domestic prices, preventing the domestic industry from increasing
its prices to recover a ***% increase in its cost of sales.

The domestic industry is incurring financial losses, cash losses and a negative return on capital employed
in every period following the base year, including the POI.

The domestic industry has retained approximately *** pieces of unutilised capacity in the POI while
subject imports stood at 91,26,189 pieces.

No other known factor breaks the causal link between the dumped imports and the material injury
suffered by the domestic industry.

For the reasons set out above, the Authority considers that the non-attribution arguments raised by the
interested parties, whether based on the movement of imports with demand, the improvement in volume
parameters, the absence of a one-to-one correlation between losses and import volumes or prices, the increase
in employee cost and net fixed assets, or the sourcing decisions of AT&S, do not individually or collectively
explain the material injury found in the domestic market. The verified record shows a simultaneous and
mutually reinforcing pattern of dumped imports retaining a dominant market share, significant and widening
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price undercutting, price suppression, financial losses and negative returns. The Authority therefore holds that
the injury suffered by the domestic industry is attributable to the dumped imports from the subject country.

J. MAGNITUDE OF INJURY MARGIN

105.  The Authority has determined the Non-Injurious Price for the domestic industry on the basis of principles laid
down in the Rules read with Annexure 111, as amended. The non-injurious price of the subject goods has been
determined by adopting the verified information/data relating to the cost of production for the period of
investigation. For determining the non-injurious price, the best utilisation of the raw materials and utilities by
the domestic industry over the injury period has been considered, along with the best utilisation of production
capacity. A reasonable return @ 22% on average capital employed was allowed towards interest, tax and
profit to arrive at the non-injurious price as prescribed in Annexure 111 of the Rules.

106.  The injury margin for the producers/exporters from the subject country so determined by the Authority is
provided in the table below:

Landed Injury Injury
SN Producers e)ycggtr:‘gpiz) U SN[I)I/DPC) Value Margin Margin | Range (%)
P (USD/Pc) | (USDIPc) (%)
Kemmer Prazision Tool faleie Fhx ikl il el
I | (shanghai) Co., Ltd. (20-30)
**k*k **k%k **k%k **k%k *kx

) Any other 10-20

producer/exporter

107. It is noted that the injury margin is negative for Kemmer Prazision Tool (Shanghai) Co., Ltd. and for the non-
cooperative producers/exporters it is positive and significant.

108.  Applying the lesser-duty rule, the Authority has adopted the lower of the dumping margin and injury margin
determined for each producer/exporter. The corresponding ad-valorem duty has been calculated separately as
a percentage of the relevant CIF value.

K. IMPACT ASSESSMENT
Public interest and Domestic Industry Interest
K.1 Submissions made by the other interested parties

109. The following submissions have been made by the other interested parties with regard to public interest and
the interest of the Indian user industry:

i AT&S India Private Limited (“AT&S”) has submitted that PCB drills and routers are essential consumable
inputs in PCB manufacturing and cannot be readily substituted. Selection of such tools depends upon
customer-specific and product-specific requirements relating to dimensions, accuracy, reliability and quality,
particularly for high-density interconnect (“HDI”) and other high-end PCBs. Any increase in the cost of such
tools would therefore increase the cost of PCB manufacturing.

ii. AT&S and Kemmer have submitted that imports are required to supplement domestic supplies and that the
domestic industry is not capable of meeting the entirety of Indian demand. AT&S has further submitted that
it sources the PUC both domestically and through imports, and that source-switching cannot necessarily be
undertaken immediately because of technical qualification and customer requirements.

iii. AT&S has submitted that a substantial part of its PCB production is exported and that an increase in the cost
of PCB tools may therefore affect its competitiveness both in the domestic and export markets.

iv. Kemmer Prazision Tool (Shanghai) Co., Ltd. has submitted that public interest also requires appropriate
producer-specific treatment and that a cooperating producer whose own dumping and injury margins are not
positive should not be subjected to the residual duty applicable to non-cooperating producers.

K.2 Submissions made by the domestic industry
The following submissions have been made by the domestic industry:

110.

The domestic industry has submitted that anti-dumping duty is a corrective trade-remedial measure and does
not prohibit or quantitatively restrict imports. PCB drills and routers are consumable manufacturing tools and
their cost incidence should be assessed with reference to their share in the total cost of PCB production rather
than by reference to the increase in the price of the tool alone.
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The domestic industry has further submitted that the applicant has substantial unutilised capacity and another
Indian producer is present in the market. According to the domestic industry, restoration of fair pricing
conditions would improve utilisation of Indian capacity, support domestic precision-tool manufacturing and
reduce long-term dependence upon dumped imports without preventing users from continuing to import the
subject goods.

K.3 Examination by the Authority

111.  The Authority has examined the likely impact of the anti-dumping duty on users of the product under
consideration, particularly on the basis of the quantified information furnished by AT&S. PCB drills and
routers are consumable tools used in PCB manufacturing and their cost forms part of the cost of PCB
production.

112. During the POI, AT&S consumed 63,41,692 pieces of the PUC at a cost of 2172.57 million, while its total
PCB-production cost was ¥4,359.67 million. Thus, the PUC accounted for approximately 3.96% of the total
PCB-production cost.

113. For the non-cooperative producers/exporters, the lesser duty is recommended at 18% of the CIF value. At the
POI average CIF price of approximately 328.21 per piece, this corresponds illustratively to about 35.08 per
piece. If this incidence is applied, purely for assessing an upper-side impact, to the entire quantity of
63,41,692 pieces consumed by AT&S during the POI, the additional cost would be approximately 332.20
million.

— - o

Particulars Quantity / Value Iustrative impact of residual duty @ 18%

of CIF

Consumption of the PUC 63,41,692 pieces / *172.57 million | Additional duty ~ ¥32.20 million

Average PUC cost ~327.21/piece At ?VeragewPOI CIF.Z 328.21/piece, duty

incidence ~ %5.08/piece

PUC cost after duty %172.57 million ~%204.77 million

Total cost of PCB production %4,359.67 million Additional cost = ¥32.20 million

Increase in total PCB-production
cost

_ =~ 0.74%

Total PCB-production cost after
duty

_ ~34391.87 million

PUC share of PCB-production cost
after duty

Existing: 3.96% ~4.66%

114.

115.

116.

117.

118.

The above 0.74% represents an upper-side impact, since it assumes that every PCB tool consumed by AT&S
is imported from a producer attracting the residual rate and that the entire duty is borne by the user. In
practice, domestic purchases would not attract anti-dumping duty. Further, Kemmer has a negative dumping
and injury margin and its qualifying exports would attract a NIL rate.

The Authority also notes that the Indian market continues to depend significantly upon imports from China
PR. At the same time, the applicant had approximately 44.84 lakh pieces of unutilised capacity during the
POI and another Indian producer is also present in the market. Imposition of anti-dumping duty would also
not prohibit imports.

The Authority has taken note of the technical and qualification requirements raised by AT&S. However,
AT&S has itself purchased the subject goods from Indian sources, and no specific PCN or specification has
been established on record as being generally unavailable from domestic producers.

Accordingly, while the determined duty would have some cost impact on PCB manufacturers, the quantified
upper-side impact of the residual ad-valorem duty is approximately 0.74% of the total PCB-production cost
of the participating user. The actual impact may be lower depending upon the sourcing mix, including
purchases from domestic producers and from Kemmer at the individual NIL rate. The evidence on record
therefore does not indicate that the measure would impose a disproportionate burden on the downstream PCB
industry.

Accordingly, the Authority considers that public interest is best served by an appropriately calibrated
measure which removes the injurious price advantage arising from dumping while preserving legitimate
access to imports and recognising the technical requirements of PCB manufacturers. On the evidence
presently available, such a measure would support fair competition, domestic precision-tool manufacturing
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and greater supply resilience without imposing a disproportionate burden upon the downstream PCB
industry, and would therefore not be contrary to public interest.

L. POST-DISCLOSURE COMMENTS
L.1 COMMENTS BY THE OTHER INTERESTED PARTIES

Kemmer: cooperation, individual determination, negative margins and NIL duty

119. Kemmer Prazision Tool (Shanghai) Co., Ltd. has submitted that it is the only cooperating producer/exporter
from China PR and that its individual net export price, landed value, dumping margin and injury margin
should be confirmed on the basis of the information furnished in its exporter questionnaire response and
supplementary response. Kemmer has requested confirmation of the negative dumping margin and negative
injury margin disclosed by the Authority, the PCN-wise net export price and landed value determined for its
own-produced exports, and a NIL rate of anti-dumping duty. AT&S has supported confirmation of the
negative margins determined for Kemmer and has submitted that a cooperating producer whose own margins
are not positive should not be subjected to the residual duty applicable to non-cooperating producers.

120. Kemmer has further submitted that, if any of the essential confidential calculations concerning its individual
determination are changed, a revised disclosure should precede the final findings. It has also requested that its
name be correctly reflected as “Kemmer Prazision Tool (Shanghai) Co., Ltd.” in the final findings and the
duty table.

Material injury and improvement in the domestic industry’s volume parameters

121.  AT&S has submitted that the domestic industry’s production, domestic sales, capacity utilisation and market
share improved during the POI and that the number of employees, wages and wages per employee also
increased over the injury period. According to AT&S, these favourable indicators are material to the
assessment under Annexure Il and support the conclusion that the domestic industry is not suffering material
injury merely because an injury margin is positive for the residual category.

Demand-supply gap, technical requirements and public interest

122.  AT&S has submitted that imports remain necessary to bridge the gap between Indian demand and domestic
supply, particularly because the PUC is an input used in PCB production, only two Indian producers are
present, and users have customer-specific quality and technical requirements. AT&S has also submitted that a
substantial part of its PCB production is exported and that imposition of anti-dumping duty on necessary
imports may affect its export competitiveness. It has therefore requested that the final determination should
take account of availability, source-switching constraints and downstream public interest.

L.2 COMMENTS BY THE DOMESTIC INDUSTRY

Request to confirm the findings disclosed by the Authority

123.  The domestic industry has requested confirmation of the findings concerning the scope of the product under
consideration and like article, the scope and standing of the domestic industry, confidentiality, miscellaneous
issues, injury and causal link, non-attribution and the impact assessment, subject to the specific post-
disclosure issues raised by it.

Basic Customs Duty exemption available for imports used in PCB manufacture

124.  The domestic industry has submitted that Serial No. 125 of Customs Notification No. 25/99-Customs covers,
inter alia, solid carbide drills and routers when imported for use in the manufacture of printed circuit boards
and provides a NIL rate of Basic Customs Duty subject to fulfilment of the prescribed conditions. It has
therefore requested re-examination of the landed value wherever the exemption is applicable, contending that
a lower landed value may affect price undercutting and the injury margin.

Segregation of Kemmer’s own-produced exports and traded exports

125.  The domestic industry has challenged the segregation between goods manufactured by Kemmer and goods
stated to have been procured from an unrelated Chinese producer and traded by Kemmer. It has relied on
product descriptions and coding appearing in Kemmer’s product brochure and on its transaction-wise
analysis to contend that the import descriptions correspond to Kemmer’s commercial coding system. It has
also stated that six PCNs appear in the import data whereas the individual determination disclosed for
Kemmer covers three PCNs. On this basis, the domestic industry has requested re-examination of the
producer identity, traceability and PCN mapping of the export transactions and has disputed the negative
dumping and injury margins determined for Kemmer.

Form of anti-dumping duty
126.  The domestic industry has requested that, if duty is recommended, it should be expressed on an ad-valorem
basis rather than as a fixed amount per piece. It has submitted that PCB drills and routers comprise multiple
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PCNs with material differences in specifications, costs and prices and that an ad-valorem measure would
avoid a disproportionate incidence on lower-priced products and an inadequate incidence on higher-priced
products.

Producer identification and prevention of misuse of the individual NIL rate

127. The domestic industry has submitted that, if Kemmer receives a NIL individual rate while other
producers/exporters are subject to the residual duty, the individual rate should be protected against misuse
through routing of goods produced by non-participating producers. It has requested a producer-identification
requirement for each shipment, including a declaration identifying the actual producer of the goods, so that
Customs can apply the correct producer-specific rate.

L.3 EXAMINATION BY THE AUTHORITY

Findings not specifically modified by the post-disclosure examination

128.  The Authority has considered the post-disclosure comments filed by the domestic industry, Kemmer and
AT&S together with the information already on record. Except to the extent specifically examined below, the
Authority confirms the determinations recorded above concerning the scope of the PUC and like article,
domestic industry and standing, confidentiality, the treatment of non-cooperating parties, material injury,
causal link and public interest. The post-disclosure comments do not disclose any basis for reopening those
determinations beyond the specific issues addressed hereafter.

Basic Customs Duty exemption and landed value

129. The Authority notes that Serial No. 125 of Notification No. 25/99-Customs includes solid carbide drills and
routers used in the manufacture of printed circuit boards. However, the entry covers goods falling under
specified tariff chapters, which do not include Chapter 82, under which the PUC is classified in the present
investigation. Further, the exemption is subject to prescribed end-use and procedural conditions. Therefore,
the mere mention of drills and routers in the notification does not establish that all imports of the PUC are
eligible for Nil BCD.

130. The interested parties have not established, through transaction-wise import records, that the subject imports
considered in the injury analysis were eligible for and actually cleared under the said exemption.
Accordingly, the Authority does not consider it appropriate to apply Nil BCD to the entire import volume
merely on the basis of the notification. The landed-value determination has therefore not been altered on this
ground. This does not affect the customs treatment of any individual consignment that satisfies the applicable
legal requirements.

Kemmer’s cooperation, producer-wise segregation and individual margins

131. The Authority confirms that Kemmer Prazision Tool (Shanghai) Co., Ltd. is a cooperating producer/exporter.
Its exporter questionnaire response and supplementary information have been examined for the purpose of its
individual determination. Consistent with the producer-specific nature of an individual rate, only the ***
pieces identified on the investigation record as having been manufactured by Kemmer and exported to India
have been included in Kemmer’s individual export-price and landed-value determination. Goods
manufactured by another producer and merely exported or traded by Kemmer do not obtain the benefit of
Kemmer’s individual rate and fall within the residual category.

132. The Authority has examined the domestic industry’s submission regarding Kemmer’s product codes and
descriptions. A matching product code or description does not, by itself, prove that the goods were
manufactured by Kemmer. The manufacturer has been identified on the basis of the questionnaire response
and transaction records. The post-disclosure submissions do not provide sufficient evidence to change the
treatment already adopted by the Authority.

133.  The Authority therefore confirms the individual determination for Kemmer on the three PCNs forming part
of its own-produced exports, namely PCDBUC, PCDCUC and PCDDUC. The weighted average net export
price and landed value remain as determined above. The dumping margin and the injury margin for Kemmer
remains negative. No anti-dumping duty is therefore recommended on qualifying exports of the subject goods
manufactured by Kemmer. Since the final determination does not introduce a materially different adverse
factual basis or methodology for Kemmer, the request for a further disclosure is not accepted.

134.  The Authority also notes Kemmer’s reliance on Rule 14. Since the individual dumping margin determined for
Kemmer is negative, no duty is recommended for its qualifying exports. The country-wide investigation,
however, also covers other producers/exporters for whom the dumping and injury margins are positive; the
determination in respect of those producers/exporters is therefore dealt with separately in the duty
recommendation below.
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Material injury notwithstanding favourable volume indicators

135.  The Authority has expressly taken account of the improvement in production, domestic sales, capacity
utilisation, market share, employment and wages. These are favourable indicators and have not been
disregarded. Annexure II, however, requires an evaluation of the totality of relevant economic factors and
does not make deterioration in every indicator a condition for a finding of material injury.

136. In the POI, the domestic industry continued to face significant adverse price and financial effects. The landed
value of subject imports remained substantially below the domestic selling price; price undercutting was
positive and significant; the cost of sales was about 17% above the base-year level while the selling price was
only about 1% higher; and the domestic industry remained loss-making, cash-negative and earned a negative
return on capital employed. The favourable volume indicators therefore do not outweigh the established
adverse price effects and financial injury. The Authority accordingly confirms the finding of material injury
recorded above.

Demand-supply gap, technical requirements and public interest

137.  The Authority reiterates that a demand-supply gap does not, by itself, negate dumping, injury or causal link
and that anti-dumping duty does not prohibit imports. The record shows that the applicant retained
approximately *** lakh pieces of unutilised capacity in the POI and that another Indian producer is present.
The Authority has also considered AT&S’s technical qualification and sourcing concerns; however, no
defined PCN or specification has been established on record as being generally unavailable from Indian
producers, and AT&S itself purchased the PUC from Indian sources during the POI.

138.  The form and level of the measure have also been considered from the perspective of downstream users. At
the residual ad-valorem rate of 17% of CIF, the upper-side mechanical impact on AT&S, if its entire POI
consumption were assumed to attract the residual rate at the POI average CIF price, is approximately 332.20
million, equivalent to about 0.74% of its total PCB-production cost. This is a conservative illustration
because domestic purchases and qualifying imports from Kemmer at the NIL rate would not bear the residual
incidence. The Authority therefore confirms that the appropriately calibrated measure is not shown to impose
a disproportionate burden on the downstream PCB industry or to be contrary to public interest.

Ad-valorem form of duty

139. The Authority accepts the domestic industry’s request regarding the form of the measure. The PUC
comprises PCB drills and PCB routers across multiple PCNs with material differences in specifications and
price levels. In these circumstances, expressing the duty as a percentage of the CIF value maintains a more
proportionate incidence across lower- and higher-priced variants than a uniform fixed amount per piece. The
definitive duty is therefore recommended on an ad-valorem basis, subject to the lesser-duty rule.

Producer-identification safeguard and correct name of Kemmer

140. The Authority considers the concern regarding misuse of the individual NIL rate to be relevant because that
rate is producer-specific. A separate Certificate of Origin requirement need not be created in these findings,
since origin documentation is governed by the applicable customs law. However, the benefit of the individual
NIL rate shall be conditional upon presentation of a valid commercial invoice identifying the actual producer
and containing the producer declaration specified below the duty table. Where such declaration is not
presented, or where the goods are produced by a producer other than Kemmer, the residual duty shall apply.

141. The Authority further records the correct name of the cooperating producer/exporter as “Kemmer Prazision
Tool (Shanghai) Co., Ltd.” and the same has been used in the duty table.

M. CONCLUSION

142. Having regard to the contentions raised, information provided, submissions made and the facts available on
record, and on the basis of the analysis recorded above, the Authority concludes as follows:

i. The product under consideration is “Printed Circuit Board Tools”, namely PCB drills and PCB
routers with the scope and PCN methodology determined above, originating in or exported from
China PR.

ii. Ind-Sphinx Precision Limited constitutes the domestic industry within the meaning of Rule 2(b) of
the Rules and the application satisfies the standing requirements under Rule 5(3).

iii. Kemmer Prazision Tool (Shanghai) Co., Ltd. is the only cooperating producer/exporter from China
PR whose individual response has been accepted for determination. Its dumping margin and injury
margin is negative. Accordingly, no anti-dumping duty is warranted on qualifying exports of the
subject goods manufactured by Kemmer.

iv. For all other producers/exporters from China PR, the dumping margins and injury margins
determined on facts available are positive and significant. In accordance with the lesser-duty rule,
the injury margin is lower and forms the basis of the residual duty recommendation.
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143.

144.

145.

V. The domestic industry recorded improvement in certain volume indicators during the POI, including
production, sales, capacity utilisation and market share. At the same time, subject imports remained
substantial, price undercutting was positive and significant, the landed value of imports declined
materially over the injury period, domestic prices were suppressed, and the domestic industry
remained loss-making, cash-negative and earned a negative return on capital employed.

Vi. The Authority has examined the known other factors, including demand growth, importer’s sourcing
decisions, employee costs, net fixed assets, export performance, other products, technology and
imports from third countries. These factors do not explain the adverse price effects and financial
injury established on the record. The Authority therefore concludes that the domestic industry has
suffered material injury caused by dumped imports from the subject country.

vii. The evidence on record does not establish that the recommended measure would create scarcity or
impose a disproportionate burden on downstream users. Imports would remain available subject to
the ADD so recommended, and the upper-side quantified impact on the participating user at the
residual rate is approximately 0.74% of PCB-production cost. The Authority therefore concludes
that imposition of an appropriately calibrated anti-dumping duty is not contrary to public interest.

N. RECOMMENDATIONS

The Authority notes that the investigation was initiated and notified to all interested parties and adequate
opportunity was provided to the domestic industry, producers/exporters, importers, users and other interested
parties to furnish information and make submissions on dumping, injury, causal link and public interest. The
Authority has also considered the post-disclosure comments filed by the parties.

Having concluded that the subject goods exported by producers/exporters other than Kemmer Prazision Tool
(Shanghai) Co., Ltd. are dumped and are causing material injury to the domestic industry, the Authority
considers it necessary to recommend definitive anti-dumping duty equal to the lower of the dumping margin
and the injury margin. The duty is recommended on an ad-valorem basis in view of the material variation in
specifications and prices across the PCNs comprising the PUC.

Accordingly, the Authority recommends imposition of anti-dumping duty on imports of the product under
consideration originating in or exported from China PR at the rates specified in the duty table below. The
duty shall take effect from the date of notification to be issued by the Central Government and shall remain in
force for a period of five years, unless revoked, superseded or amended earlier in accordance with law.

DUTY TABLE

Heading Description of Country of Country of Producer Duty as %
Goods* Origin Export of CIF

2 3 4 5 6 7

Kemmer
82075000, . - Any country .
82077090 and | "inted ?ggg‘t Board | ~pina PR including (';La;:s'ﬁ:i;gg' NIL
82079090 China PR th o o

Any country Any producer
-do- -do- China PR including other than at S. 17%
China PR No. 1

Any country
-do- -do- other than China PR Any 17%
China PR

*The PUC is limited to PCB drill and PCB router with a shank diameter of standardized size of 3.175 mm

Note - The application of the individual duty rates specified for the company mentioned above shall be
conditional upon presentation to customs authorities of a valid commercial invoice, on which shall appear a
declaration dated and signed by an official of the entity issuing such invoice, identified by his/her name and
function, drafted as follows:

“I, the undersigned, certify that the (volume) of (product concerned) sold for export to India covered by this
invoice was manufactured by (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
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146.

procedures independently undertaken by the Customs authorities under the applicable customs law and
regulations.

O. 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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