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HTHAT §. — TST (3AT37=) — 29/2025

A rdi g s e S99 % st 9=t & Rt e (2,2,6,6 TETEmse-4-arsaiRe)
a8 (“gt 7707) F FATT F Gog § qreat S

BT.H. 6/32/2025-FSNER - THT-THT I TAT-Hetea AT g9 sttat=m, 1975 (5 smr
‘At AT FFT AT 8) ST qHT-H9T 9T FAT-HLATET AT T8 (T qeqal ol 984, 39 9
TreAdT oF AT eI 3T HULH JAT &tq &1 i) [awmeet, 1995 (F& anr area<ret
RaaTaet storar ‘FammEet ot F21 =T 8) F = § T@d gu,

7404 G1/2026 1)
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CO S 1€ 1 S R U

1. A =" UT &M@ fofies (fuadua’) & = fea-aa ofaee
(“Hureiue”) (R aRT S &7 F “Saa®” ATaT “J3e SART F T TAT 8) 7 T

T (“S7) ST =9 .97, (g 0T 53k &9 F “Heg 290 Fgl 47 8) F T F 04T
Fer o Hattaa 59 (2,2,6,6 WA= a-4-qT2qied) Faree (TaT 770) (RE &
“FremadiT S’ syar “dEEY T “Hag qae St FwgT T 8) & araTdl %
TeALTT (e TR T ST Hid g0 Afas Yrtee (S o “sTiesprl” &gr 147
2) % et fAtdad &7 7 siae-97 /3% B om

2. 3T St smaedt gy ey fAfdaa g sraea-as it S w97, ey 9
T T (TTFed TEqel il Tg=T, 39 T qrearel e HT i T a0 a1
et &1 Fgieor) Femmaet, 1995 (B amr “area<redt MemTast” Fer = 8) F Faw
5 % FAAA, a5 <901 § F=rd= Icae & amal & gae § qreardt S+ 4% Hed
g, AT & STETITO TSI § THRTIAT STTE=AT /. 6/32/2025-Srstterane, faqi® 27
e 2025 gRT ATES=E FAAT AR 6| TE A g ATHET 6 TRdt TAaTHhTea
qTe %l AT, ITAT 3T TATE &7 [0 F3d TAqT 39 TRomHeasq I8 [Haiia

LA 6 TATSI | F a6l T AT T 797 qreAret ok aeT aeds ¢ o afe gi, ar

UH g 1 a2 T gt F7= F o S =e] 32N F1 g2 aArhiaq &fq 1 64"
EaGERE I RIE AR

g gar

3. &= & geg ® < Fftte gl aoar w2

3.1. S #T e

i TSI o SATETH=H r e 9F ¥ qreArel Mawmadt & =a% 5(5) & Jqa,
ST AT FATT FIA § 9 9Rd H Hag a9 & ATl B0 IaHT arearet
EEA-To it AT & a1 § srfegf=ra e
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3.2.

3.3.

T 7 §ag 390 & B=mrefia Ite % arnd & dae § qreardt I+ gJF
FXd U, AILT o STATETIT L9 | Sahrierd faeien 27 Rraaw 2025 &t arasias
AT ST Al

TTTERTEY o Sashl g SUesd FU T Idql * AqATY, AT § g <9l &

FATATET & HATEAH | ITe0! GLhRT, Hag a9l & ATq Icaraani a7 [Faiaht, sa
ST /TITRISAT ST T IUART & ATT-AT T T SCATEHI il ST 7T
SATEAAT T U I HiT 3T 399 Mg qua-Hr & faw ofag =9 7 s

o o
(=TT JEIT FHIA BT AL Th AT

ATASH-UT & ST TITAL BT IIRETAT

TR o aTeaaret Mammaet & A= 6(3) & aqame, A1a Scarashi/Aatant &
AT AT § HaF 90T ATATEl 6 HIEAH H IAhl ALHIT Hl SAEAEA-I7T F
ST T 1AL 1 U Iid ST Frs| i W Sqzrer foham 7, o= gaag
QeI T AT ATAET-T o AT TATAL T T T ST FLT2 TS|

Iaaresi/fAatast grer aiwrar

AT # HaF I & aEE F aqag Ay o or o oud 3 &
aTaei/Scaraet T FeTia Faa-HET & Sia Tl &7 I o &l qdqTg &
TR 7 Raamast & a9 6(4) F sqar [ufatea sta scaraei/Aarah
EARERICERRIEEIR-EiF

a. duuHUE gETERnT forfiee, =i ST,

b.  ATUUHTE THE, STHAT

C.  ATAIL HfHhel oAl ferfies, == .77,

d. ENTETS RORT T U TaH9IE FUAT [THeE, HI= 5.3,

e. TUAUAHT TSE (FNTHIT) T forfies, == STe.970T,

f.  fEreTen = st forfies, =9 ..

g.  TETGTSH A SeaA9Hd €, HIT S0,
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3.4.

h. T FITeE, S ST
i, ITSoId TIAES (oiHE, S ST
j. ATErT T O, gt

K. AT IEehIae wuwl forfHee, ST ST,
. FfHeww (srere) St fofies, == ST,
m. (TS TALM HHEHA SHIATSIT HAAT (TTHE, HI ST,

Hag ST Al LEAT F AL H, Hag 9 & (AHferiEd Scarahi/[Aaras 1
TATAAT T ITL T1ALT AT &

a. HUUHUE AFIEGEH SATUHAUH, T

b. #UTHUE UHE, =X

c. HUUHUE HETHT forfHeE, =+ SI=.370,
d. A=« FIOE, T ST,
e. ATAAI FTAT HUAT fofHee, ST .97,

g. ToFm gf+es . ferffes, = ST,

[ a N en Nl enN

h. foFm gaestas sudt fofaes, = ST,

& RIREAERINAE (RARR ISR TG

gTteT F aemast & A9 6(4) F ATaT AaTE® AAT HATT g AR §

Hag qmE & A s smarasi/s==emen &7 saras T T Iemaet
S

Y [Nl enN
AT ATET J=F Y24 fofiee
TFTHE S ferd Tieseq yrsde forffes

[Nl enN
SISl teflec Hlgdce [MHCs

I aN J [Nl anN
Avilst Hictlovlgd Hlzdc [«lHCs

~ 0o a o T o

N N [ enNl anN
ASITST U <T<dUT ATedc [oI[HCSsS

fromaus e forfves

@
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o

h. =dc F9 qTgde frfHes
o

. L o o
i SEEEl e ol
j. A foterdt wffeen yreae forfues

K. T3¢ *hiddeq

o

o NN o
l. lighlc detldel caletlsist Hlgdc [tlHcs

m. FHITATES TSI

n. =S TeAaEd

0. & qiferds wrzae forfaes

p. FETH HU=T F8H Trede forffes

q. AT T ferdt wHewed wreae forfies
r. FAFYIEE 999 a9 forfies

s. ST U &Y Treae forfies

t.  gTE U IR (=) yreee fofees

u. S S TTEUeT UTEae forfids

hd (o) [N [enNE enN
alg hidad Hlgdc [«lHcs

v
W. Tgs TSEIS UTEde (aiiee
X. HEIR Tt e
y.  ishor Tt ferdy

z.  FIHOT TITET TieAT Teweq yrzae forffee
aa. TAT FH TSIl UTeae forfies

bb. dF UTHH
cc. TSl qiferdd 9T utzae forfaee
dd. ¥HFad TS gTsae erfies

NN [enNE enN
ee. HIUT HlcflehH Hlcdc [ellHes

ff. AT 29T Tsae ofies
gg. faeeer¥w
hh. Hraesd ST grzae s

i.  IThRFE T UT TTeeay YTgde forfies

ji.  U2reEm wiHeEwT IrEae e
kk. TATIOHE TTSae fofHes

o 2O\ o o
Il. CATEC A SIS AT [A[HeS

o N e e\ [enNE enN
mm. telleclid YlellTHherd [{[Hcs

o 0

o . LN
nn. tfliecerigd qisdl [«lHcs
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00.
Pp.

qq.
rr.

Ss.
tt.
uu.
V.
WWw.
XX.

Yy.
zz.

aaa.
bbb.
ccc.
ddd.

eee.

fff.

99g9.
hhh.

Iij-

kKk.

qreAT T8

T ——

T TTeAT HAL forfies

TERTT e TTede fofHee
ESEIRIEIER:]

T i ieay grzae forfies

[Nl enN

LT AT JTeae forfies
LAERIEIET]

UH % giforad

qHE TSeerS

AT TATeeHd YTEde [oifee
TR Tietreta arsae fofies
ofT Teq FaTee

T sifaerT Tiferse yrzae forfies
T SrgaT iferws forfies

HIAHT U2r redeq forfies

o NN [enNE enN
ATl YA Tt Hlgqc [«lHCs

o NG o\ [enNE enN
celUdad H<hlH Hel{do [f[HCs
[ Nl enN
TAH ggrhw ferfies
TTEI TITAT Tl 6 TATAUT
ATHC T8 UGl 5||":~'gaa I%Iﬁé@
SEHH TUATS = Higast rzae orfies

ii. ST Qe ATSEAT ST AH-T & AT 1AL il TH T Hwar3sq Ue

e At e THITHU A SEAT Al 9Sif 15 o)

iii. HEg ST AT LEAT F IO H, AUuHUE AT ™fHee 7 dramas waaet w

o
SRESHEPER ERIN

3.5. = i srafer s erfa it srafy

i FAHTT ST 6 TS F S0 6T qareg (Farsms) 1 7%« 2024 7 31 |19 2025
T g\ &t fFgwor & "2 § ygiar & s § 2021-22, 2022-23, 2023-24 #¥
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3.6.

SFATEAT ST ST T STATEN Al AT THAT AT g1 T8 ATATEH, Fh ATAGH Fa o
2022-23 § & TATAALT 8, THTT T TATAA AT 9 FF=me T 13T g

CIHEIRIER)

T & Hag 2971 o gararar, FdT q1q Faiaani/Icamasl, rardeni/Sahrst
SlIY =] INT &I e f{d sweamaett St &l Feferfaa gt 7 et {a
TATAAT T I &

i AN AT

i. douaus AT orires

o

iii. o FHeE Fi. e, = S

iv. T gfaestad Fuet fofaes, =i ..

V.  HUTSEH UT HTEe o A haa<d UHIHue A srear

AT B Teamaett 1A U I9<h AT o 91 AT qreA7 ot T8 o7 =9 oA
10 fEdaT, 2026 % U G 39 a1 [H: 1T 697 797 5

feTaet % 9 6(6) F TET, FTEFRT 7 Baag Terwl w1 10 wLa<t 2026

T AT A qAaTs § AEd &7 F A9 A= T6qq HA T a9

JaTd foham wifas gaare # o1 = T5qa F3T arel TRl 8 SR AT

T o7 T 7 #ifes =9 8 = =t F e o e & 396 a| Toqmqe

SN AT Tl

g = § Icareanl, FAaiasrt, TarTstl 3 saTaehi & AT-HT TR & 99

Tfgd Maforied faas el it A7 § g I &y 1u)

i AN SR

i.  MRa H OFOWE § w YAEEgHSd seEr T SR
e ST, S ST,

jii. AT AT FAAT oA, FAT JH.T.

iv. e TSt wadt s, =9 ST

v. SOUHTE AFICgIEH SR, £
vi. #uuETEs UEE, 51

(el enN

vii.  FTTHEUTE gt forfHeE, =i ST,

viii.  gfraT gFE Hi. Ferfvee, =0T 4977,
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ix. AT IiAeRm Fuet forffes, =T .7,
x. Auwmus T o
Xi. FHATIEH UT HTEXdo A haa<d THIHULH A srear

v. STteeT | afee Raes Teesel g TEqd ATl w7 SR T T 39dsy
FLATI THT BAaTE TR AT TFh AT SISl 6l JadTse I ATATE i T
ofT T I FHT & STLrer TRt AT AT T3 o 9 ST T =T Tq¥ 9+
T FEaeg TR &l SHA FL|

vi. S ffeew o afa fir srater o = #i safy & o e g amEE F At &

ATGH-ATE AT IS LT T AL AT TAT AT| TR F AT il 3o

ST o T ATATAT 3T ATAT T ITOET 30T Tk gy o forw it feey &
ArRet a¥ oA R g

vii. T Iq7 M & U 5 T 9red AT |/ BT qTeq et o T IS A g
&t T q9TH 2 % forT oate SR, STHT=Ia: T i [frgiat (Shod)

i fRwTast & a1l % ST 9 9 IUART T T&qd a7 & T4,

T H Tag G T TIAH IATET aRTd ¥ IcqTed Ue {Seht AT & e
T ATAfR rea (“TAAredT”) et T 7

viii. TE ST % 0 Ba9E TRl g T T SRl 97, gt % oF 916 g0
a8 oY Fq9T ST % forw "9 w7 U, arfEery gy = sifaw Aot
# 3fa w1 ¥ T=w T =@ gl

ix. Raas TRl ST AT A 92 TS 6l T2 GAAT o0l A FdT 6 79 o0l
TATHAT % el H S A TS| GG I T, TTEHN § STgi i 97T ga,
TIAAT % Al I T AT g ST UHT =T &l 91T /T 73T § AT
T Rdag TR A1 The Tl (6T T g1 el | §9e g, M= e 92
AT T&TT A ATl TR [ AR ST T IAL 60 T2 GAAT HT TAH
ST TATAL T e T Aol &3 17 9m

x. Sgr A et B vadr F 99 9= & 20 SEaedd® AT aF 9gd o
TAFT AT § AT (=TT Saeq® AT Y& qel 6 &, AT T § TATH e
oA AT, TR F U TeAh1L 1 AAGAR(T AIAT & ST IS TAT o6 AT
7 feEm/feea ot stfwferfea &1 &)

Xi. OTERET 9 = % I, Rads TR0 1T &1 6f T8 AT, ST 24 iaq
TCRUT T MG &, T TATHTS ST TH TE0dT o a1 &97 H Gq2 /AT &
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Xii.

Xiii.

Xiv.

T RadE Tl g Toqd Aihe|/aEqrasii ®1, &€, Fagd AT dqaedsh
HIAT TS HTHT T FeATa [T

=4 sifaw fAeret § o TRt fRaag T g =T s 9% v 67 TS
ST RFHTaetl & SRt TTTEERTLT GIT A1 JIT 75 AT i 20T g

g S o o e g sruATe T2 e av 1 st stee = 2 85.43
g, ST ST =l Srafer o S AN, AATTad ATl % JoF & qaad & (o ST
g Atertaad, 1962 T T 14 & Tgd fvald ANT FT UF HIAT g q1e
g1 st AR 5= 1 shaa &) =2 &% =9 |9 sifaw ARt § @

TS g1 ®a: https://foservices.icegate.gov.in/#/services/viewExchangeRate

= ifaw fowel § STt Fgl AT SAATT SAwST T TINT 64T 7197 7, " =g

ST % IcaTed, &d9ar ITAN, 7 feht, aree feaart, et anm, &
FHT, AT, TR AT 7 [T i aw s & gefaa s onfae g, 3
SRINT T Yoqa aAsr RAret 9 araria 8, 99iq 2021 § 3% &7 T
wfiuediuer 1 afiomT fdTE $iw 2022 § dam £ 7 duwive £ e
e, 59 X Fatda FaWIT F Toed g AtdEd gearaw e v g i e
ST el & JAXT TATAT aUT 6 Ga9 H THIHT 6T AT g1 IH TATSAT
FOTE MO e o2 T 61 TS 8 30T 3 qae | a7 6l T Ta7qr w0
TR G HomTaelt & [F9| 7 % SIqaTe T (6T 14T &

P i 1 K821 eI 1 R R K |

T.1. 3= Raag T g0 vy U ey

4.

= Raag vesl § == 3cae & Iy #f7 qAE a5 qay § Aufeted
e i 2

(i)

RETae a9z, fUTaus 99z 7 Hoguausrs T s & &F FEmrda
Saare U fafery w9 7 sttwfAgiia e Jife, saiq fiuee 9. 52829-
07-9 aTaT &89 (2,2,6,6-22THATEA-4-qT2q X {ed) HaTHe (FaT 770) g, Sat+
T § g T 92 Huadiue g ARET Scme w1 a9 a&q” Fgr @0
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gl Srgid de foar foF et &1 o7 "aeariuq At Areu & Fr fiuadua
g fafRfTa soare sti=r & aemafrarfa FeEmod 3o % 2 e 2l

(i)  Sreiv e sy T & fiuadue it agtaett @537 § &1 770 7 erar
et IeaTe % forw FoReT st STITee &THaT T AT § Iod |Gl gl I9h
AAHT, TAH Tg Hag ST gral g T 77 HUHEue w97q STater & a0 aread
H =TT IcaTe o TR a7 | S a7l A& &1 (S /19 T TgT 9Tl

(i) TEAER, Raas TRl T WiEEE ¥ oy Ay & oF  uadua ger
At i v =1 T 9= 70 3care, Suw fAfAcen i 999 Soureq

At et FT FeaTa= F¢, AT0n 78 gt G s @ & Fr doadue g

AT 3o srfaa A= seare % Ay g i arfurisas w9
SaeaTa T g fiT aformeasy FeEmreia Scre fit 999 a5q & &7 § gar
ITH FAT Bl

.2, R SN g 360 10 Ay

5. B AN 7 =i IcaTE 3T 919 a%q & §ae § Metigd g 0 g
(i) T AN T aqug BT & fiuadiua ot HowHua IE0 g1 Srareia
i IR F AqEd, Hiuwe €. 52829-07-9 AT HEg ATHEI AT

AT 2 g1 S Figl o HUaEue Helg ATHME! T Tgall =] ScdTash AT
A HURHTTS F a7 H IHT IS FT ATIOSTF I<qTaA & 4TI

(i) O FT H I S¢ATE Al TgATT | Ha9d T 6 3¢ §, T SAN o
qAATCHS Tehet 10l sArheT ofel, TTgdh ATHAIGHL ST I ATEehi &l 5 fawhl I

fersamer foaT ST st Z&t 770 7 o ST i g1 36+ st T fr 2=

Tg Y=i9q grar g o Huadiua sie fiuwsiosa g AR Sore s
=TTee IR o AT TheATehl ST FToregs &9 § Taeqma=iT g 3fi¥ UF

THIT 9] &
(i) BT9E TAFRT gRT HUEEUA fif TAEOT Het 9¥ o 0 fEeame & g9y
H, AT AT T  HUTH-ATT FNT AqAT [AHQLN 6 9 ST qgl af

STAT g, ST A &t 770 & 0 @ & Af=eid &aar ®7 STH 1
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=TT 3T &1 ITATeT T T g Tl wdr TaEH a8 @ & o
Hroadiuer 7 Howfiue o J597a IcaTe 3T 37 ATHAAET T TATIT FT Thd
& T T IATTad 3aTE Uah JH 9% ¢l

(iv) Hag I HHT TEH ATSHAH 6 T 29 3T 727 38 & st avtiad

2| Hag ATHTHT 7 A7 Fie 29333990 3T 38123990 F Faqd AT SITaT 2l

Tg AU ohaT STaT g o HHT 9o aaRT0T had Aihidad g A =T
ITITE F ITAL IT ATETRRT 451 2

.3, wrfderd g =

6. TAHTT AT i LEAT & A, TEHRT 7 FERreEfiT SO & I & & |
Rt o = G

‘fAARTENT 3" @37 (2,2,6,6-221A975er-4-29RIee) @@ § d 74
770 34T Res gHim=y dr3e @fawrsw< 770 (TIuqTue 770) F 717 & i Frar
ST &1 AR 3cqTT TaraaFE §F C28H52N204 FTeT UF A9 rorfas
T T FTal4% iM% &, sl divoe g&ar 52829-07-9 §1 75 g7 & &7
it & FT giar &1

fRARTEflT 3cq1a TF I3 THT [R9=% &, (97 3307 qr&1 [[3fFr srar

7 F TFT F T9F @ GaF0 F G F QFF F ¢ FA7 F7ar § G
TRUTTETEY IcqTE FT HGaFId 98 ST g [FErrdiv I #d
@IFATESIT 770 AT AT RfaArswik 770 i FgT Frar 8, JK I8 feqfa= 770,
graieds 77, RIrgid 770 ik gaifaT 770 afga, g =1 a® difaa T80,
f@ferer &1 71871 % Savia ITse §1”

7. WY e #3d g & fEEmdie soae #fiuug 9. 52829-07-9 arar &9 (2,2,6,6-
SETHATEA-4-TT2A T Sd) HaHe (“TAT 7707) gl IEFRET 7 Baag Tl & =9 d6
T = FT g aEET-T § T aeq ATSRE T TIRT S {Huadud 6
TATELONT HSAr § AT 770 T T & ATHALTT SHAT T A9 =6 a1q UL Hag
Ioa AT g T F7 Hroadua 3w =i soare &1 g1 afamtor #war 81 steewr
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10.

e Fd g T 0 awq” Afseaie qeaadt Maamast’ & faid Aadaiie 98 g &Y
Trq et g 78 g & 7 e =7 8 ARt sore amafaa GEmrdE sore
*F THET g MaT GHET I¢ITE & J9Td |, STl (9w ary artaq F=mrhi= same
EIRERERIE IS R e LA

wifarsT F Hroadiue s oo grr s gra AR o F g9 § aeqa
AT 0 ST &t g, e 3ca1e #1 foawor, Hiuus |9eaT, aadian [AiHaer, Sred oY
okt STt qaT Rale § TET T8 qAATCHE daheehl gadT ATHe gl T8 Ale AT
SITaT g T Tiuediue i fiuwsue gro AT 3oars #it #oog 7. 52829-07-9 8,
ST e ST # o der g g1 REES | Uy AT # A6 98 9qT Fedr
g & g =7 ¥ AT Sore s smnfaa d9g arEme St Gl Seuare s
facer qaei 8 T F a9 ffaw ST & forw afssa g1 ae ST F aTew
SAHIEAT 3T A ATfaa TAT 770 T TN FLA AT ATgehi a0l 0l s Tl o gaer § AT
gaT R § T g, S 9 T § I1ad AT AATAd IcaTal & i Arorsaa
TEIY IRATHIAT & GHIT Hdl gl Bads Tl ° UhT &l q1eq Rawie § dgi
TGT g S ®le UHT aTediaeh asd iRl Tar ariorsaen a¥ Taiod gr, Reh Heor

HroEdiue srorar HuwdTee grT AT Scame w1 a9 a5 # T 98T F ]
ATLTF 2|

dag Tl g oA 7 T2 qataweitT 6l & gae §, Yieaner #7 F=r g F
UHT #5<T § AT 770 % o0 HUua-ame (@ T AT T&ie &7 979, 9 o9 +, Tg
T Agl ®T Thar o F7 F=ERreie 3o &1 awaa § @A BT @ om
fafaatTor & w1 it = IeaTe THRAT ST STUTe ! g1 ¥ U GHETA T IcqTa, AT
e e fosht arfsrerat & dae # 3f=a =7 & 7 1t g1 Rawie § Suersa g&aT &Y
AT F &A1 H T@d g, Tt &1 o= g & fiuadua v fiuwdiva gro
AT ScuTe Jag o ¥ srarfaa EEmreie SoaTe % auwy g, orurar Rt off fRuta

H I AATAT qGA ¢ AT I AT TEHATD! AT AT STE T H TA€ATIA T gl T
iR Fuadue T fiuwdue grr AT 3o &1 greaadT FaamEsr &

aw 2(7) & AT & ST e 3camg &t “HHT_ awq” 919d g

TR o ST EsTd STTEg=eT g0 iU 9gid Ao 9% off oot st
#r off| ForeT ofF Raag werse T TEua 93T o917 g Tgi a7 3T fEfua-
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11.

12.

q.1.

13.

T TAAT &l AATF FATT ATAT Fle IcAE (AHET ATHLTRT q51 g3l TIqA,
TR F TAHTT ST H hls S0 TG ST AEaede Tl aHeAT|

Heg ATHTET &1 AT U0 HiE 29333990 =T 38123990  siata fhAT ATAT €,
T T 9eF a0 had Aihids g Y FA=rrdia Sme F AT 9¢ areaswrd
Tl 21

ST o ST ol Q[&eld & q90T TAT-T g =a A== Iee & M &l a970
g &1 g BT 81 aeqe, FEmdie s @B (2,2,6,6-22rfHEe-4-
qEaREd) Tamee (AT 770/THuuaud 770) g, st TaEae=s: G CasHs2N20s
s Huwe €. 52829-07-9 7, et wamr qiferm<y & forw &t serer s & =7 #

T stmar g i 5w feqfaw 770, am@wes 77, Ramia 770 & g9fas 770 S
fers smarfes amT & siaera off =T A 2l

T ] ST T S i S

F=1 iRqeg e g7 fFT 1T sy
o7 TRaeg TRl A Sl ST h & A< o4 % weer § fHerferfea sy B &

i. I 99, SUuauE 99E ST HITHTHTETS § S AT a3
% T H HUAAUA &l GrdaT H GaH Tgel (AT 3cq1a 6 3Heh qredq i
FIOSTF ITATET HT AT Feeh TITOT /AT AMET ATRU 3T AqAT,
HUHETUS Fae TH AL IT T SCATEF o & § (gl ITH qgl FHT TahdT o6
HTOHRE U AT U7 EFTTH ATeAT HSTAF =T 5l

i. S A sy T & afa By F fow fivedua s oo w
it € F TFH 1 Tai St A7 Az, oy w1 7 zafow & =i -
ST AHT q¥ ICATEA 0% [T o) oA a5z 7 ot 7g @ a7 & & antha
AT FA  TF TAT IcATEH 6 [AoqTad, TRATSHT (dret i arferfaay i

HN-ITT ST hl SATHT AT

ii. TEAR, Baag TRl 7 I8 a6 &A1 & A i Ao ST F a7 ST
@ 2(@) 3T 5(3) F SqTq I8 AT AT LT FA F qF TAF AT hl
ITATEF (AT 3T T ITATEA T AT [HLTL0T FHLAT AT




14 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I—SEC.1]
.2, S SN g 3 10 sy
14, =¥ IEURT 7 T IART & &7 AT A % Hae § Fofertag sy Fu g

q.3.

15.

i ST A Ay AT & fiuadue o fiuwdiue e | g9 9rEe 6
THHATS ICATEH gl HITHEUA 7 *** F =TT IcaTg &1 AT IcaTaA IF
T, St HUREUe F a1 § Y F FIreg® IcdTad % ATl aaddTe,
qae AT 2(F) & ATHITT % FAq Je IAN & e =a7 5(3) F sfawq
STET T STUEATSAT T T X gl

ii.  HTEdue dr IcaTae R & "etaa srafr & I |, A SN 7 e v
o Hrogdiuer e Hiuwdiue 1 7 aredg § Hag 9T T 3cared AT 8
S eaTae & forg orae Searad, foreh, afa o anra Meriwor sfser seqa &g
21 3O T [T o o ST H HUHEUA &l ATHA HIAT AT a1
SHh AT ITATEA T SMATRA g, 7 T el HURH U § Il AALTIAT I

iii. THET & AT H, T SAN 7 TG AT B Huweiue, foadoe it qor
AT ATAT TEAF wOdT g 3T Tl &f deare F=mrdi= 3ame &t =g

STATEH & AT THIT I¢ATE T T4 SN A1ST FLdAT gl Sa gl o 7 A

& forg aafa afq g w&=qa i 7 2, SatF fieado s dowfioa i
Foet-fafers g=mT i sremr-stert afirET Rare ft arfaesrdh gy st F o
IqT B

ENEEIKI RS )

reArdT Aaamaett & = 2(=) 7 =g 3= A Ferga ot T mr e

(@) “TT FTNT FT TTeqd U THT GG ICTTTH T & 5 THIT Teg & 1317977
HIT FTT J2 (3] FIIFATT H GTT 5 FTaT UF ITITH & & 5% IF TG 7T
TIHGF ICIIRT IF T€G & FT Hq ICTET FT UF F=T 9T a7 &, [4arT I
RIfd & ST 0F 3cTa® SAIGT 91T aeq & [F97a% 1 T STaTa#] & qaread gia
g g9ar 7 &9 39% AT 519 &, dl UF "HIAd H 5 I FT FY AT

SCITRF & AH H TITAT T TFHAT 57




[WTT |—=ve 1] T T T[T FHTHTI

15

16.

17.

18.

19.

ISR e FLd & o qreAdt Maamaet & Faq 2(F) § 93 ST w UH q997
T SCATEHT & & H TICATOT 03T TAT ¢ ST THIT a&q 6 (SAHI0 § 7 8, FTTaTr

UH IATEHT & & | et qe® IcdTaT UHT a5 % A T SCATET H Uh q2T
AT TdT 8| TAATT AT H AASA-T FAT 128 UL SHAST (T HeES (HUHEu)

A Tl TR ferfes (Froweiuer) g s BT @ )

ITTERTET F 0 T 1 S ot g FoF 5T aF A== e &1 #uedod w1 =50
SCATE TATIUT Al gl SIdT, T& doh STUHETTA &l T SANRT FHT TN Al g1 ATl
ST T3 FI=mereie STTe 3 J9TH 95 AT @< H 98 af S #f o7 Tl g, e |
Uy Icqre-fafw Iara, faeft, =i s wwra [ safvyeat 8 o 1
HUHEUS 5T & ** § H ORI T da3 A1 7 A aavor enfud gar gl 39
THTL, H IATEH o ®F H HUHUA Fl qTHA FIAT THF ICATE 6 IEh A0
ITATEH IT TR 8, 7 T3 haet HITHHTUSA & AT I HIAE e 97|

TR ST Ale F3d @ (o SUaeiue s HUFRA U I § THT a& 6 THAT
ST ITATEH 8 3T A1 (WA Hag ATATAT & G0 AT IcATae T T feed Hied
g1 ITEsRTeT g T e F2d § T smaget 9 7 a1 9aea # =i 3oame #71 arard
5T 8 3T T 21 F "a3 901 | Hag aHEl & et [Faiasd st g § e
IITE & el SETas & |96fdq gl 9eqaT, Ma8 2(@) & Aqid I a9 S &
TTAL H FTZL LA HT s AT A5l gl

TH T & qag H [ HUadiue i Sroweiue 7 Fad gHieT qHiwd qgl T St
FIMRT T T Fafdd G670 3 3¥ Srgid S-3eRT 7T 9¥ 3cIed & (a1 o,
TSR A1E T g T 39 9 T A1 AT FAT 390 gh-Tg3% o+l qa¢ I¥
ATRA ARl &, Iodh =0 2T I AITT 5 T A1 TH19 a6 6 T IcAEH g 307
AT THAHT T AN AST Fd g SAT ICATET LT HT 0l FTRT-3AT AN AT
TATAT ST gTe aATed (s Had e AT &1 HTIGS! i (19 o o7 §31q 8 ¥ &fd 6T
ST § 399X ST=a w7 7 T=w G @ g aunt, seg G |JT Sores oA
ST F ATEL FLAT AT Al gl ATl




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

20. W= & Safd & T AEEHl HT ICAEA T T F IcAIad H IeTehl Gaiad
feraaTd = < TS qTiereRT § <F TS 8l

w4, | fEEr TS G;::

I . S -

1| =i argw v arerst fofies THEY b

2 | i T e ferfree THET o

g | ¥ SRR T

T | g N .
% feeasTd

T T . % | 40-50

2 | i Fey e B % | 50-60
T % 100

21. TEAAT, TITEERT HUHE0A oY HURUA FT qrearet Haamaet & {9 2(@)
ATHTTT & FqTd AT eH & | AL AN AT 8, FA11h ATaahl HT [Geam T T8q
YU T4 SCATET & qaY gl T SN I8 /A § (o sead-ao a9 5(3) &
ST STETY o STUEATA I I HAT gl TEAETE, ST FAAT I T € & =TI ISANT
& forg o forar s 8, STafes &t T areaias #ad & sfsad & oy Sigi w9
2T, Fear-fafore afefRufaat £ aemr & 5= fr 7€ 2

T MUAEar e g2

s.1. 3 Baes TaERi g T sl
22. 7 RRaaE TAHR A TAATAT & dag § Aefored g &0 8

i  RIgE a9 A A & e SUN g TEe U U g=tas Bt
e, The &l T2 ATATT TAAT § TAAT H I TAT gl I ATATL, Aol & o

THTag Taehr Shg J3e ST GIXT (XTI ol TS {alshl & FThi sTTereh fersht TeriuT,

AT SN TYTAL ! TAERTAT &l ST AT SITET ATe Ul




[WTT |—=ve 1] T T T[T FHTHTI

17

BdaE TH 7 T (@37 & 93T senus = |rier 9ar I8 Y& R B
SIHTAT 0 qUIq: AT I T ZTAT TRAT AT g1 Seh AT, THH T SN
g7 o &t T2 AreFare, 9Etd, S9ATn T A STqul A S e
AT g AT THITU JTEq (e Had o a1d T SATITE T a1l e shi qrieh qeareT
e 7ol ardil

T.2. I ST g e g s

23. I IANT F MO 1aar & gaer # it sy o €

T AN A g har fF 3 a9 arer [Maiasi/scamest F ST g9 6.
10/2018 = e sreafer raeiaar &1 2raT AT g1 e =7 &, g i
FATTHTE T AT ITATET AT 6 AT Tohe Al (60 5, ST XATAATT 31T
ST faaor ==t o Heferd =T 9% A= 1=dT & 797 7T gl

I RN Iy T & gieam F Affw 32 &1 sram, ana-aa@isT 9@ id s

IT-STTRI/ERT T AT The gl (hAT g, Saleh SIUTHUE § AIAT qahelenl
heT offe, w3, g7 JE@ar o ATIR a8 GHESE &1 Q4T F 6

STEMT 9T oAt 7 arar ar g1 Aaiast/[arest § 3f=a gomT & o gmEr

fFo o TuTaeEr f agfa ot @t w1 ¥ ywe G2 A 31 zEw e,

HTAUAUATE T SO AT Tohe A1 T & 2 Teariard 9[oshl o TAT9 T =1
TUTAT T AT ZI T a7 64T 2

T SUNRT GRT Tahe ThU 0 fohT stihel 9X RBadd 9@ gl 321 e
T IAr et oAt F I H, HAEE 76 AT A Awel ¥ Badg
TAHTN GTT THahTer U fashl S T 81 IS sfiths STl &l Teqd 7
T FTEATAS AT SATHST I AT 8, TSRt qeam= FohaT ST @eha 2|

T AN A Aqg har & aigrsmr fare, siafaiRa ar=aan, Ta5fq, s=a e
Y A<t AT arirsas =9 § gaaqefia g oie g & forg sriasrd v
T &9 F TEIq 607 70 8, Tafeh 0" o9 &9 7 Ja19 6 10 &1 399
Fgl T UF T8 SR AT AN SIATAT S TTH [oITed & = 91 qodr
T SATATT AT &, TATh AT FEATHAT HT FAT-3TAT I LT (Heizor UAT 5l
FAATI IO AN e AT o STqHTT ol Aqed Ta&id & Thed o I




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

Friorfsas Bar 9 Siada T 9297 & ag & g2 9o & s off AT §
S TTTErTT &1 S U 7T 3l

.3. yfdsrd g =

24. YTTETET 7 qTea<ret Maemaet & MW 6(7) F AqaTe [ETs= el g1 J&I9 6l TE
AT FT SR AT THT [RATG TAR Tl ST HXIT| FAAT il A TAT 6
e §, et Faamast & {7 § ReEgan agm= 2

1) [ 6 F FT-TT (2), (3) 57 (7), 7T 12 % F7-1377 (2), 77 16 %
FT-1379 (4) 37 79 17 F T7-1399 (4) & Fafae @F ar7 # g1a gu o, {377
5 % IT-137% (1) F JTid 17 A= #F1 TA9T TG T F1 17397 F 37
THHIT ZTT TIGAIT STETT T 7128 FiE#RT #9277 #1 T3 %15 77 a7,

A7 FTie#RT % 39%1 T9719a7 & 9% 14 T3, 379 T TT719 7141 T10907

HIT U GFAT JTT7 FI7 F77 TTFHT 3 [T JIE9FT % a7 0dT #:1% a7
31T 57 71T F1 J% 71 #1 T

(2) RfFT Frfa# =T =17 Srem? 97 a7 J377 FI7 a7 TeTFR] G FTH7
SITTAIT GITT TEGT FXA $1 STIET FX TFA &5 A< TI7 VAT GFAT JGT7 77 FTeT
134T TerahIT 31 TT H U1 97 F7 GII<T T51 FATI7 ST GFAT 5, T UAT TeTHIT

RT3 JITEFRT T 56 F1T F FITUT F7T 13979 FeqT T THaT & 19 74T T
FII GIT 7T 51 (3) TT-IT997 (2) & Bt @17 # 517 57 A1, 77 [RFT g
5T FIT & T & 13 TGA1TaT F7 SR F9T 751 & STTaT TFAT @7 a1l 7 ar
TFAT BT ATET7% FI7 STTFT ITF ATHTT IT TRIT &F F JoFaT F J895HT

FXT FTZoGF 751 &, Al 7 Ul a7 1 I9&T FX TF7 517

25. IOHIAAT & Hae § 9T g TR Y 9 SN ZIT (/0 M0 SIqrel hr s
fRemar it 12 2

26. gHAtag T stiset & qumta B 9w faag qedsrt & et & d@9y H,
ISR & 1Y 360 T SRt 7 ST 6T g1 Jg a@T Srar ¢ o Baeas Tesw g
FT L AUATT The & T GATaE AT S AT FAAT & [awredt T8 g1 Tt




[WTT |—=ve 1] T T T[T FHTHTI

19

27.

28.

29.

30.

T SART FIT T ATEA (s GAAT il S il g A At @aur & o qervg
ey st o oA foRaT 2

AT BRI & Hael |, TSR Al i g 1oh STesd HIRT FAAT & AT I15d, T
TN T TATTe aTITe REaTT o Tohed & AT AT Tas6T AT [Hewret ST Teheh]
Bl A T FCAAT AT G/ATT T H Tahe &l T2 gl TR = g | 74T o0l T
TIOAT &l 3= J19d &

ST RTel 3 T a1l & e |, YITeeT dle Fd g 1 o il # quterq
guar sugmr, e, amra, fiwal, areseEar T sSredras i § "5« tad
oS €7 & Faaasitear g=ar g1 T Rare i gy = & forg JodT €5 7
TE(T HT TS B, T ATATET 3T qTedias Aoared =g &9 § The B6ar 137 2|
sTterT 1 = & & siafAfRa warfaes deedt gt o qmar & 7 Jroedar, ==
ST o Srefir I g T srraetir wehe & forsame T 7€ g=ar i e w7t 9T g

T o 3T & ATl (AATashi/STATEhT GIXT Seehl IcaTa qaemsli sfiT T, Fig

T, ANA-A@ i TEZ(d, IT-ICATRI/ERT & g, AAaT =20, Faer =i, 174

AGAT 3T SATI TqC qHTASAT Fi2d TN T Tgid & dag § qrar 6 T/
TOAAT 9 | SSANT #f Satdl =l 9t STi= il g1 A =ar & aral @l 3 T07-

FIT 3 TTT 9T ST ¥ T2 & 3T 37 et 39 AT aF werare g S =
T o ATOTs &9 8 Faaqsiie o7 fAfeaa =7 7 =T 71 1w g1 o qie w7d
& T Tl &1 TEl i TR 6 ST Aq AU YT FA H g9y a9 & for
TATH ST GAAT TAH HlTS s gl Tl T4 SANT i TqF S[TUHUE 6 qaheiienl
fafa<ert afga d@wra Icare =T a% qg= off, agi UHT AT 9 74T i e T+ aar &

Tl ATEATAS TTdGeT TAT 3T+ gall Al qTAT 4T &

HOHUHTSTE FIRT [l & TATT Haefl =T Tohe 7 o0 ST gaer ®, TrfeemsT Jre
A g [ woTa Fgwr § sahr-fEafere |uq i artersas =T artee g1 UEt g=er
F Thed | STENT-3TeRT TATTHISA hl AT(OTToATF ®F F Hagaefie a1 THhe Bl Tha ! gl

A: UHT STAIAT-TATOrE g=AT 9% TTaT it T8 TMAAFAT w1 It=d G497 a7 gl &4,
TSR F STATgd e o TSI & A gd GAAT &l STl g




20

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

31.

32.

=.1.

33.

TTrerRTET g off A a8 o e o & "efaa s3i M= g 9% e qa e Tw
gl ITH ArvTiaE w9 F Haaaefier i #1 erm § T gu, e Ear w1 amEr
TR TR AT g1 S o T T ST T S AT T o S oo o
F1 T & 3% ot FaTor et o= F 2T 3 e 9 T2 AT T

TEAATE, TIFRET F STgi 9T raed® fiT ST=a For g7 q9i&q A7, Toa=Iar &
TR T 2 e =7 S amea T 9 a8 giatea G & & Raag vt #r
ITL I F AU ATTRTL FT ATHF €T F TINT 9 § G a9 F {70 0F7q m =g
AT ITe Bl

7. Ry sy

I fRqag Terert g7 fFT 1T sy

o7 Raag vear 7 Ratteg Gfae sy & 2

i.  Raag versrt T s T & o IV-F | 98 99 fear g & g s A
Hag ATHIAT &1 Q7T Tal b1 § 3 38 a7d & TeATa &1 g fohar o
Fre At T om s 78 Tt off 7 B g V- § 2022-

23  forg RTE 1 T GAAT FT AT(hiHd (647 7147 2

i. Hag ATAET % o HUwE e S war 6,000 THET RA1E i T 7, ST T
T g1 TR & STl & e 9T Nl Ig d f&ar 147 & Fae
HUFRE T &1 Heg aTaT T i T & i gafer Hfrvadue £ =T 1w
T T ol TIAAT &l ST i ST AT

ii. fRIag TaEl 7 9% G B fuadue s drowfoe f gfiesear fdet w i
Ti3F =T F FHIHT Tl 6AT ST THAT, FA(H o FAT-AT THT T AT
geqrett & forw qaw & w2 off S enr sy e & dfivedioa #
gfsET R Baw @t § g49tad g, Jath /uwdiud S ROe g9g
AT & Haled g, ST Aqal & THHT & o7 A9qTs T2 g, A< &
TET % Haer § TS /A

iv. Sraid HUHEUA & A (AR T gU) TAAHI I STURHTA 6 STHAT o6 1T
THRT F0 9C AT T 31T % T8 T (&7 & =0 qadr § 90 [eer ¥ 2t
AIF AT AW FT 970§ F 419 981 @7 T3T7 81 Ivaiq 2023-24 Fir




[WTT |—=ve 1] T T T[T FHTHTI

21

TAAT § ST T AT & I ATAAEAT H ATATAT Flog T AT T ISTAT 3
e T T AT Sl 3% g8Ed i siAaied Tgid il 97 ®9 F T
21 TR 1T B

9.2, O ST g 30 10 Ay

34. = 3N 7 Ruferted e sy & 8

=.3.

35.

36.

i, EE ST o e AT o SE Hag a6 A & A T5d W0 T
IO €AY § AT Geiag Maid et § RoffanT i F F 3« g2
off|

ii. IO TrE RT3 s e a9 T GEAT A o "I & TATAAT H F9MdT g e I
TH ATMURIRT FAT STT, T A& a9 | ITH 0T 997d Tarer & (o SIqar«a
AHAT 6 qA T B

iii. T IERT 7 300 srqare omar & g IV-F fiuadiue o fiowdioe a4 8
TETET g 3T UF I8 UT HTRHIUSA AT AT G AT AT | g3 oT| T Fgl
o erfar =T & TET At & forg g AT w2l

iv. 389 Fgr o qoadue it afRgeEr R > § $iw JTowEiue it afEreET
R o & e &1 T o7 = 3 T sy AT o 3 qenett & srqaEt
& FATF & | TG qg1 AT 37 A7 i q0lHa qodT & o 3w oy
TATAT FUT o ATHTE HET THAT AT AT, ST Teh HAA -1 TAATE AT ITAH B

V. T SR F T8 T &7 A ged ar & fuwdiua & am fEradie sore 5
T 6,000 THET AwaAT g ST Fer T EmrdE Soe-fatery dearod awar
HUFRHUS | *** TR AT HTEE0A | *** THET 8| IO AN Fgl foh A uaeiue
AT TG ATHHT T ITATEH § A SHICT ST GAAT &1 [Agur & o 59 2|

iR g1 S

T9aTT & |ae ®, TSR A7e Fd & o =9 SSNRT F T3 AATE o T G5 qTHA]
=T F=Ta foFT g1 I8 AT = ST U &t ATaEst § Yohe & T B

7T Raag TF 7 Jg T (o3 g & Huweiue it e=ar 6,000 THEr §, S 7
AT & FTh ATIF g, X AURHUA & G AT 6l A B arer THAT




22

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

37.

1.

38.

ICITE & 3T THT HUHEUS il FAaT1 92 = T5i 71 ST AR sriesrt
ol # IUesg =T il T HT g 37T Al Fd ¢ (o A= Soe-fEtong amar
Hroweuer & forg > uwdr i fuediue & fom > uady g, sfiv qruadue qom
e e B o e e R 1 2 e T e B o P 1 e 7 T £ M D A B Lo
Hrowdioe v 9ar i Faa NuwHua gRT Hag ATAT FT Iared &0 J9 F
e @l AiS H STAsy gaqT | Y gl rdfl TIFRET SN 91e Fd §
FAATT ST % o G= #i 72 =971 oo 995 aEE F G9989d § S Tq80 9
UM g AT o IcaTal & Haterq qaar e dgl g1 10 wLar 2026 &, 377
BTaE TAHT 7 T |V-F | R &t T5 AT A< T SANRT T T&qd ATATET
Tael W ATATTh TSR0 FRM| S SSART A (&A1 11 BLaLr 2026 F A T 9
T & s IV-F | effq 931 A1 saaahi | 9afaq g 3T 2022-23 T F=AT Al
T Al AT TAT gl 38 TRATSAT RArE da 7w ST &t |97 srafe, sraiq

Hogdiue & forw *** fiw frowdoe F oo = off ge= 1 afesmT F 37 Tagrnn
ST NAlE | TS TAAT o0l ST ol g < AT AW % THSH & T2 479 | @7 5

TRATSET fdEt & THET & "9y |, IIERET dl FLd g 4 HIuaeud i}
Hromeiue F forg srerr-srent g R e i 72 off i @ y=rer sataEt
& forT T e % TETd SAATAT F qH R AT AT g1 TTITEET F89T ®9 8 7]
AN FT g2 AT &7 s w2 % forw gafeng gaar ww = #a €, Jafs st «oft
T g1, Faar-fafere gEar it @ = Y T ) THE AT, = F ATIE FAL00
* 3 3¢ RUT AnTal & TATE w ATt w3 & o AT 9% SqAE & Aqan
AR ITANT F AT 92 =1 fFam 3 g, arfe Uey sfse anrg &fa & sehers

T foa T 7

S o I K PO 2 e ) | K L R L

2l s P 1 ) KU R s L L 5 A

o7 RaaE TR 7 TG %l T AT 6 ST I ATHIT [ T e 63T &,
FA(Teh JCATGHT A HATAHT o TGTRT AT g ST I0T 3L T& U &




[WTT |—=ve 1] T T T[T FHTHTI

23

.2, W IR g7 4T 1 3y

39.

T SART 7 AT G, FaTq A ¥ ITed AT & Heieor & g § Fergar
ST 36T Bl

AT TAIT. F AT F ATEH TIHA & Ag=ag 15(F)(i) F ATE -1
S FEAT AT ST AT(G U, 37T ATHT ToF F7 [Heior Faamadt & aqadg-1
T 7 % AHTE AT ST AT R0

et T ScaTee/fAaTas § 9Ted & I[ET FT @A Adgl (RAT g, Ed I8 Hehd
Tear & T g well-wita Sea g & Sweie 9ied &7 ggrT omm g i
ATLATT AT & a6 2

FTE A TTed AT TATOIT AT | Fgl T8 &, F11% Scarashi/[Aarast
FISTH-TETT Fe T Al 5, o ax Fata Fiwa & fore = 981 frar )
g I@d gU T Icamaani F dS-T4TT Ge T AT & g, FIATT TTShl T ST
atorht a2 Sfeafaa T 6 ot Mataent 1T ITH A & i St A0l

TEQA il TS GAAT Al TEHAT A TATHAT 6 IT=Iq TATI & THTT IcATEH! i
SRR [ T &F ST Tl g

©.3. e g1 S

40.

TR 9F(1)(TT) F AT, FhHT T 6 Hael H ATHT ToF HT q1cq3 3.

‘(i) FTIIT FT FTHTT J73T & THIT Feq #1 Ja717 #1894, T 75 FT-477 (6) 7
T % T2 [FIATFAT & AFATT TATIREIIRT [F97a% &7 7 &7 7 @97 #
faT a7 &7, srran

(if) ST [AqTas &9 7 &7 F T3 ATTA1T H FTIIT #1 T J13497 § THT Teg
#1 FIE @741 T 52 7 a7 e [Fafas {97 a7 &7 #1397 arore feafa srerar
FGF TG FATITT H FH [q71 FTAT 3 FIX0T AT [G#1 #1 3197 =T 7 51 aFad1 &7,

TT FTHTT J [Feieiad & T #15 0% g




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

(%) TT-GTRT (6) % Sqita a775 T3 [FIATTAT & FFHIT TR T [FaTas a7
I7 G & AT (3T ST T 9 & [FFfq 77 G717 77 GHIT FeG F1 gANT
gidtata® #19a; ST

(@) TT-GRT (6) % Favd 772 T2 [FIHITAT & FTEIT TITREIIRT ToT177,
fa#1 ST FTHTT TIT TIT AT 57 3197 Fla & a7 SXH 7T &9 H I Teq #1

Jcqicd AT,

FIT 13 T17 3 T€q FT SATT IXH TTT 397 & [4 (3] & T 1397 797 § 57
STET 3T TG F1 17917 % 9T & ZIHT FaT AT 1997 TAT & a7 UHT T
FT FCUTET [FF1T % &7 7 75T 51T & STIaT [7T1T 3 T F 1% qA919 #1857 751

g, g7 T o7 FT [F97X0 3gH aTer & 7 Iq%1 #1197 # a9 d 347
STTOTI”

41. IS J1e Fd § o "ag ammEl & Metorfaa Saoresi/Aatast & Aaias wemeet
¥ 3¢ are A g

i.  HUTHUE GTIeged sShuasiud, 1

i. HiuTHTE e, 2

iii.  ATTHTE R forfies, =i ST

iv. Rt swrear Faet forfves, =0T .,
v. e S, S ST

vi. et TSt Fue o, =i s

vii. g IHcE i, fafaes, =i S

vill, AT TR A frfvs, i s,

42. =g qre A Srar g & g=Ar it 9Eehar & T S dr T g Y qred A/ &
e Ieorel/AaTast a1 Y&T &t T2 =T & ArE 97 67 747 2

.3.1. 9T g7 &R At fiwa 1 [t
1. A I F o g =

43. Tt ® A F ATH TR F Aq=ee 15 § METga Ireag 8



[WTT |—=ve 1] T T T[T FHTHTI

25

“SHUZET 1994 #FT siq=ei7 VI, F9c%F U JTIIX a1 I F7 1994 %
g7=7 VI ¥ FTalTT gl #C (A F) S gaeiva I, 37
g2l Gaed H H1 JT & HFTd1 & GIAT F1AG11691 7 [FHIA19T & T7E7
T 11

15. (%) F101ET 1994 F =37 VI ST q12771Eft #XT & Savia #19d Ja1aar

FT [FERT FI7 T, SFATaTF Seoq2 160 7o [AeTciad [FF81 % Srene 9 a7 ar

STTATENT ST # e i1 #1771 SToaT TTaT BT JTHIT F7 ST4a7 Gd1 T&61a
FT FTFIT FIMT T F19 H G3q #18al FIaT TIral & G #375 F Jar 9%

(i) TIT STTFTENT Fq=% T7F &F & g 9f %7 & 13 THT ITIT FT Icq1aT

FIT Frer IEIT H I IqIF F @190, FeqreT i &#T F d9g F e
FAFFET 1 RFTTTT [FAEHIT 8, T STATaF Seeq216 G=eq HIHT JATIAT FT
fRerfeor #3737 Sr=a7efi ST % farw Hi41 F19a7T 4T THIaT FT TTIIT FT;

(it) 17 TTFTET FeqTaF 78 T T T 71 @97 T & 1% THIT FTIT FT IqTaT

FIH FIG FEFIT H IT IqIE F [@IFFI0, FeqreT FHY GFF F gIg 7 arne

FIFET F1 [RIfGaT f[FerarT 8, al rarasd Sog2ie aaed Udl 9giad @

FTIIT FT GFAT § AT 17 & T3 #19d1 FTIaT Tl F ard FTE & AT 7%
STETRT 757 &1

(@) Tadiod FX # 97 M, /Il &7 V & Saiia #Frdarisdl 9, dq=as 14(F),
14(@), 14(7) T 14(9) F Ffora TITTgrIars 97 @A77 Fd T7T, TTHI0T
FXIT 3 FIT JTTETT AT §19; TITIT, T 379 1Y FI7 7 1397 F377297 57, at
HATTTF Seeq2 I T TTTAGTIAT ATH FT Tg=T7 FI7 ST I 19T % [T UHT
TZIa31 FT ITINT FT TFHAT 5 [977d7 57 THIFAT T 977 F TGT TAT G113 17 &
FHIAT [FTET HIT 7 ITIH 7% & &F H G929 FT7¢ 71 51 THd1 51 Ul
7Za91 F1 AT #I7 H, STgT FTTH &1, JAATTH Seoq21e Taed F1 717 & TT5T

gHFIaT [RFE1 ST 9gar # FTFIT 9% [@=77 #F37 & qd UdT FHiod 1987 7

AT FHT THTII T FIAT TG T




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

(1) AFATTF SIS AT FT-GCTHTE (F) F ATHIT TIF G191 1 127047
TR9Tet Ffafa w1 sfagiaa FT TIT IT-GETE (|) F TTEI IIF TG F
TTSTHGTIAT S Flaaqaa# el U7 Tifia #1 Sraqr=a #7

() TF FIT F17 T AATTF Seoq216 Taed @ TZT F1T % Aa0d Tg 197 7
I39T 13 75 TF FT1 TIFaedT &, 71 FT-9207F (%) #F JITE77 AT g1 ST,
FIT 13 SATTH TTT # TFT FIT 7 AT9TH FT TG #1 [f9fd & STqer7
FTTTY STHTTET AT FI77E (@A77 511 17471 1 feafad 9. 30-90ars (F)(i) F
JITETT ST #1 T7F # 15 T 72779 I 51 F1G7 9% Ji3R<w, Tfe 7
HATTF: TF2TH TaeT 3 TPT FITT & I § g TI707 77 7 1% 3
39T GEIIT STraT S F FTSY S ae T #1 [Rfaar f@erarT &, ar 37-97rarE

(%) & TC-TTTATT FATTTT FAE JITETT FT FTIT SFET &7 9T S AT 75T
i

44, I SN 9 A9 F ATIH TA=R F dag=ee 15(F)(i) 7 FFram 7T g & s
T 2 Tof =9 ST9.7T0T, % SuTeRl | I8 TRTeTT e st AT it Sy A1 R awe
ITTE T IATEA FLA a1l AT B, fForw =1 7 fF=mrh= e & fBfagior, s

SiY fasht & Haer #, A srdieraedT & Rafaai =M g1 o S=RT 9 i Sy
T & 1o ST8T ST a9 ATl F+T IcaTae I8 TE(9d Fed H [ahel Td @ (o Il qNTd
i Faq Gt FAAT ASR-TRA 8, qgT AT GoF &1 [Heiwor HEAEe’ &

AqEI-1 o TT 7 3T 8 o AT AT ST Sruterd gl

45, FAAT™ AT H T AT ITaTeE T T A aeT G Y T I1aT dgl hAT gl
TEAATE, ATHTT G FT Feieor Haamaet & aqad-1 & 937 7 % Fqae 63T @7 g,

o N e\
e Remar 3oE 2|

“G-FTTTT STefeqaeT aTet 397 & SETal @ HI9e §, T JoF F7 [F4777

FTTATT STAFTTEIT TTT T 39 F FIHT FTTGT TIRFITd JoF # AT T, I
TG JI9¢ & T JIRT Tled F7F 97T F FIFT & A& T%, FIAT T57T Tg T97 T

g, 134T 77 3f=a JrE1T 9% 397 S0, [Srad @877 3771 # [0 9RT §




[WTT |—=ve 1] T T T[T FHTHTI

FTETI3F &F & JaT JIAT 37 FIFT AT 8, [59F 3f=a arer qrfarT e #3+

F T, Ffe sraea# gl f&fgaa aarEifad [@#Far o [y gifasrt g7

FATEIT 39T F [FF716 & T A< AA1ET I HI 977 H T@T §U If+d aiiz &
UF TUYFE FTATE FIFTET FTT TIE 39 FT FIT 1397 STTIT ST T97 & THT
ST XI5 T 1361 41 [Fa+719 G747 9% 3f=d &F & [F971% 1397 10971 ST57

3T &7, [FHT 77 TSI THTTEIT FTH AT 39T & I F (381 THIT TTHT F
F1 7 F7F F AT GEI-HTHT F HG7 7T 7 TEGT SO ST G I AT TEHIET
FT FTTTT FIFTEIT T T2 T % ITYF 997 & F1¢ F [F97 3] FJqiaa
fadea & AT 337 ST ST 35 941 2091997 37 & (U7 3fFa aaararer
9777 #1 ST’

46. FauT e ¥, TRt ff Rdeg T gy ST T aw T aTe | a9 § T ord
FHT srorar Ifewferd goF & dag § FirS qred Rawie | 981 A791 TAT {1 T9h A,
o EEmTeia ScaTe #7 Fl GHdT TEF TR Agl g, THT AT =T aedT
Tl THY T T AT AT A7 <90t 1 Fata frar 92 3= #3471 s7ag™ 981 2
g AT T@T STaT g 6 o7 <90 | AT H A7 9T 0 g8 & T g, S FeA At
FT 0.11% 21 T AATAT FHT ATHT G FaHTae * e & € § dgi q=7 A7 T |
TEAA, TEFET 7 IR § T H9d 6 e 9 e o7 &1 g & g,

SreeT AR = SRT &t IcaTed AnTq & "@ad |, &, I $iT e EE 2
a7 3= & T % forw fafeea gamEse w3 gu T @ gl

2. v s, F fore [t fiwa

gl s wid. ™iffee % fog Rata fiwg
47. &= &t Fafd & 0, e s Fi9. forvee (‘g I 7 oo gated

T, g geesmyg wodt forfies (‘g gReHmg’) & A1eaw F 9ed &

== Icare &1 THE Mg AT, ™A IRa § EEg Tedi i A
ITATE AAT| TTTEHTE AT HXd & 1o ST %0l AT o LT oA Tt ZIT AT &l
AT IcaE % gt Fata Sue gated Matas, g IHehiad & areqd o

[ERELR]




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

g I A, R > qfere TR d fifee S awd § o
TTEF

48. STl F AT IASHITE G AT § THaE TTgh! | off T [ashl HiAd & AT
T At Fma F71 Fgieor BT g1 JfesT 7 R 70 10 S qEme 3T 366 T

F ToReT & e 9% qar ATST, 9T, saeeft aREgd, dEg =, FWr AN i
I TATT = TorT 3=a qamEeE 0 81 Taq8Te, FEENT Y 9 [ aiq S #ir
Trertor fora T 8, S| o A= 91ee /i avfersht § e T 2l

Rt wreaT o+t fafaee ¥ forg Rt fiwa

49. = & Aty F R, Rt wrean sua s (Rammeta wear) T oedw
Haferd Fatast, REmar wiares i Emat gt s ofiee (Rameta
THATSI) o ATEAH F T § THa5 TTghl Al (GArd = 3camg &7 *** uHer =anq
foraT| AT SOt SETeent T IO 9% A AT g1 At i TS o /e # |,

TR FT1 Rt et Free F qreaw g AT T, St 9w < uwd 7 [
Fameta Sararstt o Area® 7 Rt = foefy 39er | fam @ 8

e Fwrear wudt fities > Rameie FiaeT > IRT | J69ag I18F
Rt FwreaT wudt ’ities > Rt @St > qa § @3 Agh

50. ST § RATAATT FHIALL T RATHATT Sqleaisit gTT F°d § THTG ATgh! F o
e fosft Fa & e % At fiva wr Farer T g1 356 gy & Aowdt &

ST 9T THAT ATEST, AT, TSI ATEST, TEME BT T, 0T AN 3T I
TAT & o St gamESe 7w U 8| aeE, FREERE a7 9w g fEma #ir
Trerteor fora T 8, SrE o A= 91ee /i avfersht § e 14T 2l

T FA.I0T. F (T IATERI/ ATt & g [ata fiva
51. WIEHTT F ITAH TEAT % YT I AT ST, 6 7T 7 STHASANT ITATEHT 31T
Fatast 9 @] At fima w1 [gir & g T, =0 @ [yt B

AT A= qTed JITorT aTfersht § & % g




[WTT |—=ve 1] T T T[T FHTHTI

29

3.

TAI 99 F for amm 97

STEEUE ArdgTen Sfruaeies & forg e 1=

52.

53.

ST T TATe IO, SUUHUE SHTUHUS o =] Tl § AqAT Haiad JeqT il
g ATHTAT T *** THET 947 3T FTa &l qag qrEEl &1 uadt Fara Bam =g
faeft # &, frowaes sfrowedros 7« uudr froueus wag w7 3=, S su e

“** THET G TSl I T: ST TTAFRET Al Fd § 1o S TTUHUE SHTUHS 0= ZIT
T TahT T ATAT AL I 39 (FATAT i qAAT | 9719 ¢ 3T THOMT T GoF &
TeTor o forT S 2

HUTHTE STUHSUF > AUUHUE THE > T893 TTeH

AT qo & [gieor & forg, wfgss F 998 9m|mE 6l ScTed and & 989 |
ATHHRTLN T Tt AT T TgaTT FlA g SATIIL =l ATH 0T Trer0r 7 2
=% 80% & srfers =iey foshy arwaRret fraat a¥ #iv 7 off, zafern arfaer 7 o
A § FRE@ENET ST HHT & AT 9C AT qoF F7 =g &Far g1 35
TATIA % TATat % e 97 foeft fima # siaef afags, T, a6 anm i

0T AN & forg 3= qamsE 7w U ) aegE, fivraus stuaaue & o
FEENT FqC T ATHT o7 &7 g & @ g, sar & = areq qroe

TIerRT § TATIT 73T 2l

TUIT &9 F 7= Icarashi/Aaiaat & fore amm =

54. YTTEERTLT 7 ST THAT o ATLTT I JAAT T & =T q1 TEGANT IcATEhI ST
ATl 9% AN 9T goF #7 e AT 81 JaEr, =0 @ Auiia aEe
T = qTed AT arferet § f&ar 147 2

4. FOhT g9 F fog [ata foa

frTTaTs AFrdgre SreRses & forg Raia fiea

55. ST @l AT F IO, SUTHTE FILEEH SAUHSAUT (“FUUHTF Fqegen’)

g &1 A== Seare @ < vndy Mt B s 9§ A/, 4 uady 7 R



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

FATTHTE T & qTeAR F A7 7AT, TET A7 § A6ag Uewi o a7 H (A0l o
eEmTefiT SaTe o HEfaq SaTas, AUTauE SRAT F =T AT K THE FT
farta froweas vag g frogaus g F qread & G e, Sew SEmdE

SIS FTTUHTE AT &I 54T, N6 39 97 IH 9 H JHGG qTgahl Hl I =Tl
IEEIRCEEIEREDIRIDIS

FromauE shuae " > furaus vag > fuoaus SR=Ar > 9rd § aHag TEF
HUTHTE SHUARATH > ATUATE THT > TATTHTE ZREHRT > STTHTE R=AT S

qd § g ATgh

56. | HAAT T TATASAT HT 0T IAL AT AT g1 TTEHHET F 3T Hima 9¥ o= B
g o 9% wfaramlt IeaTeeht F 9T & ScaTe A7 HaETa BT 81 2% gerae & At

F ATYTT I AT WIET, ST 3T 50 A0Iq & forw If=ra qwraree e 10 81 Jaqa e,

FREMNG Tq ¢ [A1q HFq w1 =g &y @ g, s=r & = 91eq |1t

qTiersT | FerTaT AT B

I IcqTehi/Aatast & forg Rata fiaa

57. WIS F Iqetsd q2AT & AL 9¢ AT AHIRIT IcaTaani oiie [aiasi 9¢ 0]
At fima #1 Mo BT 2 JeEr, =9 Ter RgiRa FEia fad = 9red
AT aTfereT § &F T2 g

.3.2. gTe Ao

(o o

58. FUX FATSfeatad MiHT a9 ToF 3T TomiHaiia Aaia Hi\a & e+ § T&@d g,
g 2901 o fore g ared Jrto FEEr &




[T |—&vE 1]

AL T ST STHTTIT

31

| ST,

1. g IfAe® wid. forffes x X e e 10-20
5 T q;qT-ﬁ' dkk dkk dkk *kk

2. (Il plgdl 10-20
s

3. °h|§ T ITTSH *kk *k%k *k%k *kk 20_30

T (g Ew

1. aﬁ'q'q'g'qq; ?ﬂ:qﬁ—&ng *kk - - - £0.70

2. qﬁ% I IUTEH *kk *kk *kk *kk 80_90




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

. fa S} FTOITCHS T FT e

.1, o= Baes vee g e e s
59. =T RaaE TAHIRI o &fd ST FILUTCHS T & qa g § Mererad e &7 2

i. Tl | FHAUT gle-Uee TETT 9T HG-Ieardr U aie § Heaia

ATEATA® Had TITMUT FLA HT LA 6hae Uk 70 Icq1& il EAT 9T gl
e A=A AaE==T & 917 ATAATIA T 137 2 dhiwd gl Tuadue wire
TS HEAT Gl B, AT AU IAE AT LEAT HI S HUEAIUSA H w7
AT, srgEam, B sfie e auaret & g3 § & S AUl g
Tad gu & "rowdioe, fuadive &1 wemee dudt g, dfiowioa f 98
STATE @ il U o ST ATl T g7 2l

. T SEUNRT & ThHd GeAT % €9 H Tgl AT AT G6dT, FFi(h HTATA Th
TATOT SR &, ST =7 a2 | T g [ (F) T 7 Tg13% T TIT0q Hied
& oo sy faer BT 25 (@) a7 2 99 § fas 999 € IcaTed | g gE@adt
ST § ICATE S0 I 3T ST T STATeN & = & SqarTe ~qAdH Ll &, ST

o TARIEAmeEmE, SHX 9T, TS9 o7 fAfFeE SSifaaE gea wniar &
HTHEAT | /AT 74T 8l

iii. qEA(a® Had & AT Had AORHIUA 9T @0 AT gl HUHEua Ush
TITIOd IcqTew g, FFifh SO 2022-23 H IATEd F FRAT AT w@rEde

STETETEA Ta¥ T e 4l STT= # 91 T80 9 7147 |

iv. ST T Srafer | o] SN Al aToY GeHas agae 34% &l s & oY 993
ATITAT 3T AT REETT TeFhT 66% FT TS gl T IANT il ST #ATqT 75
Ryt # & forg w@vra 8 & 97 ag ae § w3 & wriud w3 § oEae
2T 21 T2 Tl 8 FHAUT gle-Ueg Toad dadt 99er Rard s grigsrdt 1
Rt ST & =T gl

V. AT AT 3T ATA b Hruaerue & fou yae o w81 afe sqame
FAA HUHEUA & [T g, AT SAHT STANT qHha HEITEA o T TAAT o6 (o
Tel TRaT ST eRar, i A0 HUEEuer it AETdr, Awarear e e v

ST Al T@T 4T 2

vi. % fuadiua it aRgeEr {Ae =@mmE [T @ § q6taa @ 7
Hrowe U it IRISET RO Heag 9\  96i9d g, ey qRFsiT
TdTet T ST e | faha @[T s grav g




[T |—@&mg 1]

AL T TSI AHTTI ¢

33

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

TRASET ROTE dAE 3T S &iT IT1e % g9 & S HTh daad gl
THH ATAAT il [T TqT & geel | T Hag 3+ gid &l

Tg TIY el ¢ T FT Tgol AqATI & T87F Tg AT o7 o HURE e 6 dF
FATYAT T ATOIT| FTe FOHH T o FEEqTe i AT 2021 H & 94718 18 o,
ar g fha fdTE 2021 # g I & T2 gt I T8 AfaAtea AT, a1 2021

#T RIS SO T | T g fi¥ S GHihd Al (hAT ST TR T qaT 2022 Y
T IRASET ROTE & AT FIS Taar Tal &l

AR & Tg Hehl [HAdT & 1o STUHSITA & ATHTT UEAT & =T ITH 617
TT 3 Y ORI FT TITIAT I A1E i T off; ueduer vw e
SN 8 3T Tk ATHTAT T HTUEETS o ATHTAT | A1 SATST ST T, TAT
HUEE U FT IRESHET RUTE T3 29 & 918 Juadiue fif gRIre«T e
& I Taam Tol gl

Tia 2rar g & SAqa steeE-ue F forw s ®1 8 @ & d) e
T ZET SATATALT H T AT, A1 i o § w0 it fREre &t g1 ar
AIATT T&TT FA T FIOT FATAT ST AU T TIH d=9Th hl I8 i
ST AR

o= IV-F § #rE fata 98t aiEr m@w g, S e g R Tu aEses
FFAT * AT 81 ag "eartad R ST =t fGF Fr Sore w@r At
ST =] AT o o= srated T =T g1 Aaia @bt 6 g1 % o H,
Fad HY ool 9T ameTia &fq seea afs fAeares & #é® =7 9
gtafefera qgT )

N HFATHAT % ATATN % qHHA § A0 a9t & T & AHF quf § g
FTAT IF TR ATTAT FT T Al T@T AT 5 &iX 2023-24 Ft AT § S0 it

SATer | ATATEAT | 2 TAT & ATeF e T SATATT AT 47T
AT F IAqT FAAT ¢ (oh TNURHTTA § 3T IcATal o [T *** THET T a9 aht
AHAT TATMOT &l T2 AT T SN Fad TAUuAud 770 &1 g dgl, qoh

FF TATTATH IATaT T IcqTaeh gl &fd il TErw A % o0 Fger a9+
qE T AT 3T ITATEA Al AT Al SITHT AT T

T H g 93 ATl | g § Fal A9 gl TO9 o2 €9 § €79 2rar g
o AT 7 gfeg 1 = 3= g @ T T § i a7 aEd arene § STl
forshT &7 e e o 99 2T 81 THY T a7q w7 99T dgi grdr o A
o 0T ool TET g TAAT S SN AT | TALT LA | FahT g

T H ATal i fFeeart #§ Rirae idt § & 93 ST F 9= £794T

e F Aot o A T §, 5o awatas @& i1 #@6hd qel [Hadrl



34

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

XVi.

XVil.

XViii.

XiX.

XX.

XXI.

XXil.

xXXxiii.

XXiV.

XXV.

Tg <@d gu o 9 # In & afee ghs g €, et 91 Scames | 97t &t au
H AT ST |IAT A1 AT il ST HIAT A 2
FIE FIUd gra 21 g, FifF fahy ama & frrae @l fiog & feee 9

AT g1 THh ATATEh, AT Fiwd | Fierae foeht anma § fiae & aaex

g, e a8 goha [Werar g T s fima & Fierae @ fima § fiae #

T S gl AT Feldl ARHT g Al HFd aa1d Ta! &l

T SANT TTAT ARTAT o ATET A (LT Feel § G7T TGT 8, ST 37 a7
o TqE g o 90 695 § ITUTET & 19 & q1as@ T4 SSANRT a0l griaar § HAt
e g1 THH TqT FdT g [ I SN &l FlT qeaias Had dg! af @l o,
Ffew T AT Artad aiEafaar g1 afe Jowsos § 90 Feer 7 g, av
3O ATH AT AT graTl

Ted FAa § TrEe andt § frae & #wr gs 8, 7 6 9™ # 9reqd &

T
ot 1 a & Rierae 9g= &va # FR@Ee # 9qeT 981 gl =99 9aT1 99dv g
o =] IR T AT & 0 951 o6 (g aredy q51 fohaT 3w =m)

FTEdra® HEd & I Ad a1 & G g, ST are REerd, Ioamad,
wfafed Scarasar # e i AT & FHT FeriaT g

FY AT ITANT FT HILOT F IcATET F (o0 FL0Teg AT 0T TOTH o
ST HATAT & ATA ATaET s [ g, 7 o srama sfaerst) afew wita &
AT AAAT & T T 37T ICATGT T ATOSHTHLIT ST il AT | T of T9T
gl STMAT A1 § TR TAT| I AA\arsti F7 STANT AF IcATET o (o0 [T
STTAT &, AT Torelt off STeT-SITRT T LT AATT Al 3l Tehd|

Ffvv & § U T A& ahedi § 947 Fadr g o w940 6 qe5
ATHTAT F it § TRt F9ET 7 97941 981 FLAT 92 @7 ¢ 3T 39 ATgsh
ATHIET TTH 19 o9 §| UH a<heq 36 &1 | 6T g (o Gag ATl % qTe
ST 6T TATIAT FT TFT B

ST T AT o TS T AT % [T AT Fid § QU TT I<heT T Tg Heohd
foerar & & e v i qomT § foeft Troea 9 i g2 8 oY o0& 47 99
ATEe AT G &l (<37 74T 2|

AT T F ITAY TATAL00T HR T ATt & 9q7 FAar g o dag aram=t
F T HURE U T &9ar 6,000 THET g, ST 9= § Ff HIT | SATe




[T |—@&mg 1]

AL T TSI AHTTI ¢

35

XXVi.

XXVIl.

XXVili.

XXIX.

XXX.

XXXI.

XXXI.

XXXiili.

XXXIiV.

XXXV.

eAlel X % Ad=ea 3.5 H AT ATeqrall, IcqEd q@T+ sl Anrdl,

Toreralt, /T ST& S+ T & T T ST FEA hl FTTAT hl T g1 UAT T8l
T T 2

T ATHTA g 3T Trg SAATAL & HILT g5 ATd F T (AT ST AT 0
ATATHT a9 1 § &HAT & g 193 sfishe 2022-23 H qredqias® &Hdr & =1 A7
21 AMATAT ST e ATSTATSH T FIATead e § (SAFAdT F S FHTCOTHT
T T AT (o0 faaT Icared, fasht srrar aoe Reaerr § et o T

T FHTLOT TTA [ Agl ATAT ST qHAT| TE ST il ST AT o FAT TATT
STHAT ST HATead AqaT | FAqT ATATH HILhI ST ST FTIOMoqF F=T 6
FILT 2

st i\  Nerae sl & For Jgi, afed wadl g1 &9 @l T gel &
0T g, ST T i e & S 7T /9 81 3] ST 9T | e
e 81

Tg U GHITE ATAaH g, FI1%h HTEIUA had 1 T9 H T HTHAUA e
U HTg & I # g1 ot fAeures § fiwree fag-warfua |59 & siafHtea
AT AFEAATS A ATHE TATAT AATAAT 6 HIT g

FOAT FT Icared dgr § off arearelt FT "9 FwAr 9=t g, Sar F arfiw

ROrEl § 9aqm T 7 1 THHRT IATed JIAT, SHAT ITTN, Tad" ana i

T THe TRAAA T ARG 9% SET T97a TS| TR & Sq2re § 4 9
AT HTAT ATAT AATT HIAAl § IATE-AEE & Told TATAT daell qai &

AT A TE-3rqor faraeor ¥

Tg TN o o0 Fls A@7e7 T8 AT 737 8 FF Had q1ed & &0 g, 9 &
ATEESTE AT o HIET|

TET 70 U FOTHE HOE F AT H A GAAT, AR ATHAE, TS

T o7 S7aT AT F TATATE T&IA Al (AT 74T B

AEEF TG ATHEN Hl AIT TERIAAT § FH AT a1 3¢S ® & §
T Fld & AT ATANEAT FEH 6 [T T IF Ao qTel IcATET I €T
Shiad e T FTSHT & Bl

I IF IS aTel ITATET &1 TOHITah T THHar o & A0dT sfaed i<

feuTes oot #i =TeT g g, See At T TRt qa | & S
ToRelT off FTROTTcHe: 9% T 3T FHSIT FHam gl




36

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

.2.

60.

XXXVI.

XXXVIL.

XXXVili.

XXXIX.

xl.

AT TANTLATATSAT T ATeqea F9TAT & o6 T JTRT T AT Taefianeor 6t

TRAT | ST 1T 5

TS 4T o AL [ AT I T 19T 36T 2T 8| 90 31 7 T@3ETd &
oI &g SET TR a19 g1 THRT FHTLOT ATITAL T Aol HIAT ST THhaT|

AT a<hedl | IqT FdT g [ J3 SUART 7 Hag qIHET A7 [F0q 4%
T2 o3 g1 M Scared &1 3@q gu, [afa &t 6w foee g g T |
SATL-AETE T SATEAT BIAT g AT THERT FHILIT SATATAT &l Al AAT ST Feha Tl
ol s 9X e = afeE T #7 e 3= dgl |, Fih arsr
TREIIAT T AT A ICATGT o (10 ohaT STTAT g ST e o] SN a0l
AT IE STTUST, F(Toh STt feshl ATAT FF g1 AMeed TdF IcA1E Faar it
ATHFHIoTT SHAT, ATEATA® AT STTRT STAAT 97 AEed & e a2 Fwar

STHT AR
STTERTEY T RITXAT ITOTST | TSl SOATd o AT F Faterd qreaardr = o
T T2 AT Fad IRATE F ATHT ATATHT q9dT ITART F S T

ATl ad Hid & HL FAT AT

L ST gIRT FhU 1T SEe

Ws@v%&aﬁsﬁ'uﬂwuc% qe o Hag # Aaferfad sy o 2

Vi.

aredtas Had 9% = w2 7 qree 7 8 6 A T ST =9 wy e
Tl § GHA TET 8, 7 1o Ieh G [T T 3IcqTa il qHATATE|

AraEhl 7 Hag ATAT & forw aufda Icqmed ATe+ Y Hdag ATdTl & (o
QU Tehighd TENTTHT ToRAT ST i gl

TG ATHE &7 He ST TTgH = SANT & 2| ITATET 6 ATgahi | ATAT
Tel g Hag AT HT AN @ 97 g T 73 AN & [=EAE G
ST T ITANT A1 3T 7247 B

U, U-STEATaA g e FTaieTeATes (SR & gafera et s+ ¥,
39 AT FT AATH AU IcA1E Nl LEAT F Tgd Tgol ° Areqcd § o7 i 39
WA T ATEqTaeh Had T HTHAT JIET 73T 47|

FARLISATEETE, SHIT U, TSH 3 AT SSiifFaE 20 w6t
oRT STT= 9Y oA #AT T9d 81 TH Ui, TASTSASsY ¥ Hared

TeAlel STT= #, " IR &l EATIATET AT TAT AT, T a8 2 99 F
ST THT F IcATa § AT

TRelT I=ITT 7 eTTOa AT o forT areiTe iReamy &t &re J9r Mg we
FTAT s ATIF IFLTE Agl gl FhET ISR 6T TITIAT HI 3T IANT ahl




[T |—@&mg 1]

AL T TSI AHTTI ¢

37

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

ATATIAT | AT ik Aol a@ ST Ghdrl T § Hdod gle-Tee 3EqTd

Heeft Teegdtelr faer e ow BT 7 fAeam, | S 8 99 aee
Rafaat arer T IeaTal ¥ "Hefad 2|

T AR, FATT ATIEEST § IR a7 § w=99 F1 enfud #724 F o
STATEE FIT TR0 T SATHT T 39071 81 T8 =19 & S a9 i/AieIdl & oy
TATSTESe UeqHITHaw SaT o qTHe § TAFRET & ST I & aqsy g
TIET HITAIT T TG TATAT AT T A=A FEA & TETT qATSET et
T HATOTT AT AT 81 Fae U ScqTash i aiaieHT e 9¥ f=m 98t
TohR AT STT ohaT, FATTeh &1 T ST STeT-3TRT Heehl o [0 Agl, dfesh THd &9
H =] AR & o0 i ST AR 0| T Teegdien et e & i siw
STTEreRTT it favTa STt & & 2l

-3 T TAAT ST I TRATSAT are ot w@e &t 72 3, ™| gar
FAAT & T AR (0T & ot I8 Heoh [Hear g T = SRR T ea=T
H FTEqfa® Had gal 2|

RSt RIet % Heer § Sruferd TErheur YeTd &7 QU U g YaT i T2
TRATSET AT Fae Sag ATl | S ied gl

a7 Raag TR F TS AT T97 A U a9 % Ta gl 4+
AT a9 o AT I TG TaAdl 8, THT ATEq T AC ATehiahd \ara
H AT H AT Hoared it St {9 g1 410 5F ATl § AT F I8
TAT T T B ST AIAT STHATAT (HoATa STH e § 994 T8l 21 2
HroEdue S Huweue F FHer: < i § qireET fare dame iy off
S e 2023 3T 2024 ¥ I7TeA F Fham aRrsET R a9 w73 6N
STATE ¢F Fe o A1 e IeA@A T HqUA Ag! gl

T o TSI &7 TIFATSAT RUTE 797 997 it T2 e gfagremr fet F s
THT & gag H =<k =aret & o |, Ig Ale a1 1w & 93 3N g
AATAT ATAT ITH FA & o0 &7 swatat  forg &1t afieps=m aame i
TS off|

o= fRdag Tl ¥ HIUHET % AL HT TTH A0 a7 F e 1S a6
Y& Al ohAT g1 Hag ATHTHI o o7 HUaeiue il eITad ST JTH &l
FIE MU Tl &, FI1h FHET ITAWT T TATIAT T IS & e G2 FF=me

fohaT SITAT g1 SR SITATAT § 9aT FAaT g [ M1 gl F TIAT-379]
AIATAT (oaTaET 918 781 T g
Y ITATEHT o TA9T & ATASE ST 1 Sater § Hag Araar § g gs 2




38

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

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.

XXVi.

XXVii.

XXViii.

T SANT & 2 TY 6 TATAT o 18 ST ICATEA 3 @I | ATl =l [geaart
arfere o+t g2 2

T N o T TYO HIT T T A I TATH d7AT g1 6 arae[@ T &
Hag AATAT I dgadT adl g3 gl = i FAA(S F J18 Al sty § | g5
ATl § JiE g 8

Z9T § HT 3fIT ATI(T T s A< Ael g AT AATT AATILTF B

T SN FIT 3TEA IF (U S | g, ScaTeahi/[Haiasml F ase &

ATAHAT ATH AT AT g1 AT HHAT H FHI el ST H T AT
A F ATE T Bl As g, FAIh ScaTaehi/[AATaRl F =qL IANT &l A §
TATAT B | TR o o0 AT &9 F Ted 7T 2

T ITATEF g o HIOT, L ISART FIA IATEl M A AATT frAar o
arfer Metia wed & a8/ 781 §, Fi1 @Al srqiasarst & gt & are
HEENREREE R

Hfh T RN T Fl TATAT FT 2T g, AU HHq T97d hr 3= =

FTATAT Toeht AT i< fasht HTHd it AT JATh g AnTdl i< fasht shiad
q FEAT ZRIT| TTIEERTET 7 §ATSIETed @Y & ATl il qreaad = § Uar
FHRERIRIT

Ted AT SATHTAT (el hiAdl o FH &, 3T TIATHT AT 6 (0 HrAd
Tt TRTLTHT AT FIHT 1 THE AT, AT sramd Fiwdt & w7 Fwd w1

FIAE T & FTa9(E, AT Feldl TR 3T FIH g, FAIh AT
Fraat 7 siv feree o 2

TarshT A = N i ferehl AmTa & &9 &

AIATE | FFH AN T FIA & dTa9E, T AN &l g 9 foeht e &
forg arer ZraT =T 2

ST 6T srafer o7 fUse au § fasht Hid 8= | § FF g1 T4 SN o
T T Al 8, FI1eh FH AT a1l AT 6 HILOT ATeH IHH Halg qIHE
GIE & T5g® dgl Al

Hag SATATAT 7 = SART Al HIHAT T ZTE AT AR /AT g, ST SATATAT
fersht Frar & wrhT A= R e 2|

et 9T IcaTeE & o0 oY BT ST FedT SaTATEF g 3T SHRT o
&TTT T STATT A5l | IO AT Tl T FHLA 0l &HAT I o qTAS[E AL AN
#T AT EEERT F:H

T SN & T U1 AT ITAsd g & dTaS@ SHET STHdT ITAM

ATATAT & FThHT FH 2



[T |—@&mg 1]

AL T TSI AHTTI ¢

39

XXiX.

XXX.

XXXi.

XXXii.

XXXiii.

XXXiV.

XXXV.

XXXVi.

XXXVii.

XXXViii.

XXXiX.

xl.

xli.

T THT AT 9T ICATEA H 13 g5 &, TATT AITEH Icarae i< qrere=t o
TAT FAAT g T Hod AT RO ICATEA | FHeldl =l Te gl

T SANT 0l Tashl SATATAT Ta6hT § FH ol &, 3T S F4 a1 H 71
2 | 92 g1 aTa e % forw ares g u=T 2

T fashr & HTT0T, FYOT AT AT T FA 6l TATH AqqdT g1 & JTa9[E a1
REET FF TET g 3T TqaTa Bt & w9 g

T IUNT o ITH ATALAT 1= Bl TS 8, ST (= a0l S(aid § 9 3gad &¥

U U 2| HIAgAT 39 T d% g 5 o6 = SANT &l IcaTad # FHerdl
A o T ared g 9=

T SANT I AT g g2 ¢ 3T ag ATH-3Tee Fufa aF qga # aasd
gl T AvuTes sraTHa At & [ 2l

2 Y F TATAT & Tas[E, T SN o (AT T o1+ [Faelt 9 A a7 sttoia
Tl @l g 3T oI YaTad &l [&ald | 3H Had g+ ol gs gl Uet feufa
TATAAL &l 91T TG & {70 9778 78! gl

T N Hl g2 FaT gIaAT & H10r (o U Faer &7 one & offas 9T
THTH g1 47 &

TG ATATAT F qTed 6 FILOT T ISART T Goit {Heer St it &\qar Frhr
ENEREER

STT= T STafe & arg it saty # fufq i fawg w2 g, S|+ s fimar &
T Rrae oe g 3w ot H1adl & &7 Fed & oIy areq gET1 927 gl g
SRR Y g a7 T2 8, i srqarag fAearas siw off e 213 )

ot e & A w1 & 10T T3] SEANRT 6f foeit 7 Fhx g 81 oot 7 g
g< §, Tohq I8 AqaTT & FTh FH 5

T = IANT (T IATE I a=4 § q9Y g, Thq 7g ATAT &t Hiwd 9T v
]

ST T Srater ofie 2023-24 FT TAAT § S ol STt & 97 0 Aarer § grvam
T3 TE 2

T IR o Tkl T5ed H AT AT AT FIA o (o7 ATASTh aoheAl 3
qHoha AeaTed 9 AT AT T9q g, Fi TAUuaud 9 § UAuuauy
944, TIUUATH 622, TAUTATH 119, TAUUAUH 783 S TAUTTH 701

o fAafee dmee wfeareey afee g 298 37 f|d 9T SoiTe AT g,
TSI 0T 0T T & FHOAT o (ol o H gl g2l Had qag Gl &




40

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

xlii.

xliii.

xliv.

Xlv.

Xlvi.

xlvii.

xlviii.

xlix.

HE T =T T2 a0l % g, S\ qaqr 57ar g & q9a swmar 1 ' SRt
FT TITYAT T ATEATAH &7 F 7 63T 2l

UHT AEl & o AT H gz o H0T T SANT feaehl Feed | A 71 T AN
& T T HRT B0 QT FIA 00 TATH q9dT 2 3T 38+ g dt ATTqw erear
ST gl THE ATATITER, Al IT TTAheT TATT AT T SSANT [ 7
& A= 97 AT afT g2

AHAT X O Faa qag A § 2 SR 6 ST 9T AT 4T
STHAT STANT %0l ITUHET Fael Hag ATHTAT 6 (o7 il T2 g1 TRASET 9T 3
AT GAAT A G ATHTAL & (7T TG a0l T2 g

T SN I ITH TATEL00T G AT 6 & H HeATOq AT & qaH | o7
Raag Tl g0 A # T 9947 T gl A1 AaEi gy qe9E
AT & o Seamiua & \ar gq Y& 67 T2 aredtas goar i qrreEr
FoqTe wame it S 8 s 39 uw o= R st = iR

ftast & frma i fed 7 et Soamesi/Aaiast g =3 ST &

ITgT LA o AT TATHT FHT TqT FAT gl TTed i Tfaeqet Fir ot
I I TATT F S TIF HIF g

a7 Raag T9aR g SR 1 0 qrasi=a a<hedi | sgad-Han
(ST-TTeeAh) F T TATIATNT 3T TITIOT IcATEehT T Tk FTHTT TIHAT HT
AT 3| T, ASAA-FATLOT S 0l AATT F g gall IT, 3T FIAT F T2
el Fal & o a8 VAT Fed § G0 75l Tol gl THH &Td & Hohd Aol (HeaT|
A AHAT Al Rafq § o Arere= ¥ iz g2 ¢, s qar Foar g &
SASAAT | STHATHT fashl TTe & FHILIT TATAT g2 g

T Hgcdeld g T a5 dTHE 37 AT a7 Scd1E 8 AT HF Hidd a7,

T =T AR &l g gs gl el I HT FH AT ATAT BT =TT
TATAAT sl SAAGTAAT sl 0T T ITed &l Ir=d Agl SgrdTl

fafsr stqurTt % forw o ITamal &t STLhRAT 2q IUTET SE H & o
T SN T TITOT TARTLTATY shael ATgehl 7 oaTe F@Tdr g o I8
FLTAT 3 o S SR Fifesd [OraT 9910 1@ o T 99 2l

FTLTT TG H AT AT o6 THTATSTT & {70 ATTar T ATARIs<0r 3T T3

gl AT AT AT ANTAT & FH 5, 3T qTe o HIL0T (oehl HiAd FF

g, T aRumEasT 21ie g2 81 UTe® TEE § 9qT A9dr g 6 9red &
FILOT Tereht rwar § Firae o 2

Helg ATHTAT o |1 HF7a &7 o7 Tg A8l g o et Haidi & F1eor g1 9red &
FTLOT B SANT B AT § T H T Feed | 897 g1 T 39@d gU




[T |—@&mg 1]

AL T TSI AHTTI ¢

41

liv.

Ivi.

Ivii.

Iviii.

lix.

o Ro ATTd ITaTe |/TET 9% &7 QU 94T agq & ATl 8 i Seg (I
H vaq & o, o3 SO @ /gt § g9 & o 3aared s A
ST T & forT ared gar &l

AT H &9 ¥ T 0 a<hey TAU0A0d G & GHT IcqTal & o0 g ¥ 39
T A GG AL & o7 = Fgt B ST aehdT| 93] SERT F Jehiad
ANTA T&TH 301 &, ST AL TATAAT 6 FILIT g3 &1 1 316 Fcdl g

UTET % Tee § IoTE T AT e €, Fite we sen i fas # gt
g= gl s TAER | Iq7 99dT g 6 ara=iq sad SHdl 9 gidl 8, 7 6
LEERIRCES

UTed SAET & ATl dad Td gl IIahdl dadd § dar srarer @
MATHAT Tal BIdl AT TETAE TLEAT H T 30 & 45 &7 g a9 &

TAT TS ST HHHAT AN Al glall

AT oare =T 7@ 8, FiH SAqATT AN aredidsd aRrar &
AR g 3T 3H Fad &Har ITANT & fow gHEa By @ 81 s
sfateh, fasht Sraa foser aul & 9g= HIAd & TIae gl Tqaraq f&ehr &
T RN AT o T Itod (8T il Arqfd T Toha T | SEE AT FH & FHF
STt &AHAT T TN T2 30T ST STTEAT 2

AT 75 AETIF 0T | o7 3 FIE0T A1 8| T AR I TeAZTH AT TS
T TTALTT i 8 Tgol 91 T gs & 3T HTTHAETUA &l TSl & TELTT Filed

SRR AR EER

a7 Raag TaFRl & =9 T4l & q9g § fF we I § @y gadt
ATHATT Fal g2 & TSTaeT 0T AATAT Hl Al JET ST T, T Al /a7 ST
o 0 0 ARTAT o AT 20T | q9-q70d qeaarsli & 10 gs el ot
F&T T AT gl o177 2l

TG 6T e AN FadT TaaT § I ATAqT, I J@ #hl ARTal
FuaT foeat & F0 37 RUT Aal #7 T9TT ATHA q8l @, oET o e
Raag Tl T AT AT TAT g1 THF AT, 7§ i g2 ¢ 3%
&t /T § Frae & F107 95 gl

FAATT S [ GHATE A HT Fls AT Aol g, FAIH AEGH 7 T2 af

ITITE 9% FY (33T 81 ameata® Had & JTH & (o0 Icaed § g7 saedqh
Tl

RaaE Tl % Il & [EO<rd, AT qRd Sl AT Agi 7|1 ST JahdT,
FATeh HTHAh T AT UH ST & FiF 2|




42

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

1.3.

61.

62.

Ixi. a7 RaaE TR 1T GG FIEH F AL SART FHl TATET Al (64T gl
T AT STaTfed FAGT ¥ TAT FIA 8, AT T4 SART AT 6T ARTAT 6
AT I ATH SATS1d FHT

Ixii. ¥ fRaaE Tl % =9 a@t & Ia¢ # 6 G squra W FEe s
TREIIAT & ATaed o AN 9 STUIT F11h T SSANT ahl Tashl w7 g, T
SRRT F e o g & | afigafct 7 sided dag qami &l o
Icarat & forT TRETRT SIuTd & e 97 oA T |

Ixiii.  SATA<ied FIAT B ATATET ATAT STANT IL SATT FA FT [gaddg TR
T A TH T & (FU0d g T = ST &M1iUa g1 Aqar=a &Har STTRT
T "I Fad qAET o ST gFaT § 99 "9 SN ST gl THeh
afafs, A= T s e SaETea a9ar STIRT fiuadua & o
TATAT &7 AT 9 3T TR & {0 =1 &7 g6 a9 g [T AUl

iR g1 S

FqFg-1l F q7 TSt FawmEet F Faw 11 # 98 yEge g & afa &
e & ... arfeq sramal &t 9, FHI aEgEt & o 7] aTei § Al 97 39
TATE ST UET FEqell & =] IcaTaahi ¢ TH YT o SAMATdl & TOTHT T |qigd
Tl §d TAT 9 A= Fd U A SN H Afd F0T a1l FIEHT il 14
QTS ZRIT| Al a2 arfed SATar & T91d 9% &= F2d g0, 6 a1 &l S HLAT

SEALTF ATHT AT & T3 7 AT § THT qEq 6l H\q ol qoadT § qried i g
FTHT AT Tl 0l T2 &, STAAT FAT UH ATATAT T THATT T=AAT hI7dl § HThHT AT H

SIATERTOT FHEAT STMAT AT J1eg I, ST T=AAT FHTHT ATAT | g2 gIaT, THAT gl AT |

T N U qT(ed AATAT 6 TAT 6l = 6 forw, IURT A Fafq 9% a91a ==

FEHAT, qTed il AT AT ATNE AT 9T el FaamEdt & aqag-1 & Aqar
[EEISERIR R

STTERTRT o =] ST &l AT & Fael § [Raaa TeAH 6 qhi 3 Taden] il STi= #hr
g1 ITEeRTT o e FohaT 8 & aaar siree-aer ot S=er &t e § areqtas Jad
* Hag H gl o foeqa afq = #i39 & q@, TRl F I8 i & g 6 #7347 70
JEWRT T HHT T T 70 d AT AT T areatas afd & €7 F &gfq F71 e FBram




[WTT |—=ve 1] T T T[T FHTHTI

ST ¥4, STMET J4e SSART TATAAT shl TRAT | AT 3T AT 9407 o1 Sfag dgl o1
T areatas & & &9 | &{d F7 e AT ST qeh

51.3.1. 3t I=ner it e ¥ aeafas e

63.

64.

65.

66.

TSN e FT AAAT Tead! FeaAmaet § “amafas da” it Fs T
Tel & TS gl ITeALre! FT & Ad=ea 3 i ITE-[Eovl 9 H Had MATqar 3o d g —

T FIT F AGUT GIq 5T FT, TT TF AT [@F171:8 T 51, FF 397 TG
FEIT FT FIeqla® erfa, [FET q3q ST #1 Freafas &fa #7 @asr F9aT 04
FEIT #1 TTTAT & Freafas Had [T SIQaT i 9% 16T 59 J7°87 &
JTTETAT % SIFAT T T1T71”

AT &R, et & aqag-ll § et et Semr & awatas afa semEr
FTEATAT &fd & AL & &9 |, AT IANRT Al TITOAT § T qaT & ®7T § g2
AT #7 Iearm g1 FRElt S=RT fit Tt § Areafas qew B W ST, e A
AT FATSAT AET & T gl qATY, ¥g T g O Bl 3= ar awatas e
TATIAT /eI =R % was & R, 7 FF quie: wafua S=mr w39 )

T — Tl & FATT gle-Tee T T TeALet I AT H, Tsegeies e F I8
et we7 % T g antesds T & #a7 Bt ST & 2T gs 81 T 9 78
foooft &t & s=eE 3.1 ® 7% Muia #3a * fow #e [ty ggfa Feaifa a5t i
e g T FT FIT SANT &9 BT T gl TIIATL, ST TR Al AT AT
FATAL 9T et et ot 3fea wE i 1 ST A A awia g1 i, T sagEe
TEAT 3T ARTLICH qTeT 9T SATLTd gid ATl

e 7 g A7 feouft ff % 7g iy w2 § St wtewr & fawrfiwr | & ag
Raiia F3a F forg Fa-7 AT9de #¥1a 8 % FT e 997 S2RT eA7iod g7 947 81 T= e
ZTXT T /I T ATISST | § UF Jg AT o 747 Ieqraq FohetT B soer i 92
‘IR J@AT gl T2 Tl AT STR/FIAT hael T 7% IATE F@AT & FLdl g, al




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

I TITIATENT ST AET AT ST Tl 8l TH FEH 0l AT FLA o o7, A=
TTIERTET T IHTEh i THT ATHAAT (T qui, FFawor s+9«t, = Ieame,
ATTOTTSA, AT 3T TLTEE TRATIT ATTS Figd) & STAN § AqaATaT =i
HTAT 9¥ €T <AT M| O T feequft &7 #71a 371 F=mgame 2l

“7.211. 57 I F F1 78 712 #FId & 13 59 7 FI<H] 9% F94T 3 92 F13 T
=T Ag1 F @ 8 13 FT T T [REIRT 737 # (a0 [R&areqs &t [@oias §
13 53 FEIIT SIET19T 51 59 THHIT #XG & 13 0F G977 F1F T8 51 aFar & 1%
FIT TG FEIT FTTT F T ET THIT ITIT FT UFHATT ITIGF &1 T &1, §F Al

FIA & 13 FET FI7T 7 8 ICUI7 F7T F9T TF ITTEF g1 T%aT 8, TI117 T5T a8

FqTF 31 [@FErETT FEIIT #1 779 UF 7% “Ic918 gaar’ § i [@FeErT 3e97e,

99T ST 577 FHIT71 & TT9IT §iaT 8, g7 0d ar3T J9797 T8 [Re7T
FIT H HGAqO JIHFT [F9T T3 & 13 F7 F13 3198 747 IS #7197 597 81
T17 F13 [FTHTT FEIT TAHTT H ITTIT 1767 57T I & 19 15 797 FTT7
& FIA FT [3FT a7 5, T FT TG ICTTT #1 JEHAT 7 AT0TF &F T (367 77
FEIT FT oI g1 T 39 S 41 [Ferq77 I & UF 7% 37918 Jaqar #1
IYEHT & &F F FGT T THAT &, 5T T 71T T 79 FIaT & 13 [FerqrT T #1
THT SFGTTAT (FTTaH, AT0TF, ATIITT ST Foraias qaRaqaal aizd)
34 T19T TF TTd §1 THT FTGAAT 3 FTINT § F1T=797 #1 F1A7 fSra+1 ster+
g1, S IO #1 F9137T 341 &1 #9 g1 & 77 Ic91 #1 Jo3ad UF a7
FEIT &1 FTT77 #7 FITF 51 T8 T2 13 T #0¢ # dq=5c 4.1 § T
FEIT F1 THIT FCTTT % Ta¥ § FRYTGT 1347 47 8, 517 75 1# a3q e 7
3G THIT ICTIT FT F15 [a-1aeH17 ITIRT 751 &5, T THIFAT F1 751 UFAT 13
Fg TG FEHIT T AT H I THIT IcTTT F1 EHT H TTgF dIH] < [Fa<or
el Siel] [FETHTT ATGTTAT FHT ITIIT #21”

67. TSI SRT A1E FAd & (o el SSART hl TITIAT § qEAGF Had F gated o+ ¥,
e I, STOHT THid & &, TATAT T a7 FaT (A2 qal T@dr ek arver
At &t rafer § 3o ofals ATIeei % IA-FARTE FT qreF v a1 ST 761

AAAT AT TATAT o AT H ITATEA (& FHLed ATAT IART AT &l TATer § I
qTATCHS ATIae] § Sa9dF &7 § LT TS0 w4, A Fg @goor, S T e
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68.

69.

ST &l FTEqT &M F ATHRAT T TR AT g, TIT AT § Tg Tohe gl R
8 T S=RT At TITIET H#E gE {1 o UH SRR ¥ AU &7 e #ed & forg
S SFHTE dg MoaTed g S| ST e &f AN 7 3= &9 & qAUe1 6f off, Sar

& 39 afersHT ROE, sagrEar qeqaq A9ar ATFETa® AT § afsforfed 8

e sreme 9% fAarer &1 [ o @ oM =7 9, SR & aredtad [eared &
AT UHT g Rue § sqAtea AeaEd § #3Ar aredtad #a T & 7T |
TATHT T Hald O &, A UH TeAThd AT TAAT & &aqTasl & & § qASET [ae
T TS | T@r AT Tuter gl

Tg ORI qleAdrdt FO% 3T MIaaet & 915 9% emd gl Iedardr :#7 &
af=us 3.4 Y FEwmEent & aqag-ll & =7 (v) § oy, «mw, S, aee

EEHaTY, IeaTaehar, [Heer 9% o T 9ar SUART | “aredias® T q9rtaq” e
TAT THET TATg, ATAGAT, TSI, TG, Jhg T Ooi [aer e @it awar 1@
ATEq (A AT GATIAT” THTLIHE THATAT 6 AT 0l T9eqT =t T2 | et samoaret=

ST & 19 |, IANT o G9TIEd (HeaTed &7 garay q1eq Iqht g eHr e gl

At FO F qeeE 3.1 § AN g e fr e g 5 arfa Rt g
AT 9 TR g7 3T I aeqas i ortaer gnl Haer & [ofr & yoee &
STTEA % & 8 93 Jd il T2, FIT 6 Ta69 g7 gearefid T Ty T
STT=T 5 TRASET RdrE, 39 e &7 G9HTel[, RS Y 914 TR 9167

& TS 9T i 0 IURT I=d T & SAUeAT FiT Tha T AT, AT Tg I ATEATAT &l 2T
FAT B

ST A AT H TEd gu i faRdT weeg 3= & e g & v #w & form
ITFERTY GTRT (9T ST ATeAT (Rt Heia ggfa & st9ma ®, ey ° a8 =
T GHT AHed AT9eST #T7 Feu BFaT g 7 F7 I8 AT9T aredias §ad il
= 3 forT I 2

1.3.2. WA S § T SURT it TITYAT H ATEq (A HIA

70.

Tg @T ATaT ¢ T et F FThr [Heer v dag Gl & ScdTad & oy U 9%
fafawtor gfee s it 81 = 3900 T ITEA gF U S " g, 995
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71.

72.

73.

HTHTAT 61 HYOT AT SRETAT FTT L 61 ST Tt o1 {1 ST T FEE 6 AR T, I8
GT ST & T aaqrT ATl § A SERT $A14q dal goll & T SN &l g5 afd
FTEI T HaT &l THid il g

i R ST ST ITTRA T E

ITTERTEY AT Fd ¢ foh & ATl | &, HUHaue 7 [*** 2023] FT 70T IcaTa
TITUT AT 81 39 T80T Tl 7T T SCATEH gl 9Tl 22 919 2022 T HTUHH T Fl
Hroadioe it ggrasd wodt & =7 F e G =, See o 2024] 7 d9g
TATHATAT &7 ATOSTS caTad =ua ATl ST & ATdh, AT § Ha@ aral &
HIS AT HIL ICATEH Aal & T UH I 0l L&A | T, T hael ATl er
T T Tt AT Tg e Fohar srar g o fuadioe At &t s@fe & J2 a9t aF = rad §
Tol BT g1 9 &t &t 7afdr F [***] A1 T TATA | @7 81 Hruweiue 7 foger av +
sfaw wrg # 2 IuTew = TR € o @ S it srater § Ieqrew AT 81 TEe
TR, FY ST % ATeatdeh o AqAT Scarad a7 fasht &t o1 & 9ar Foar
g T sti= it srafer § areafas Scarae o7 fahl sIqAT=a el a@ Jal 9gdl gl =96
STATAT, T AN T T SATATAT o6 SATET ST I¢ATE =hl bl H (eiied Heed § a7
RELIREARA

ii. AT Yeg ATHTAY T IcuTad [T FAerHT e § /T U A% I SEr g

ST T FOY Ioor@ AT 3T 3, Teegie Oee F g fevaeft it § R wfe S v
IcqTa et =T 3=t § 919 UE 9T 31e @ g, df g awdidd Had &
HATHAT gl 8l Tl gl TATY, 99 4 T 919 9T a9 (<37 & dgaqor 98 g &
TFEmTee IeaT % oI =T sras=ar &1 o |7 a6 STTET 63T STaT gl 39
AfatTh, T9a & 75 feoqoft &t & 92 Scae J@ar & srfaih, TTTeaRr &l ISR 6l

T T SaE =T & |1 ATAATIA T /AT il ST FLAT AT

g 3@T I1q7 g T Hag ammme <o § AT G ST @1 uF 997 377E 81 SeEE <9
H AT 770 % THATT =L ICATEF | HITHEUS  [*** 2022] | Hag ATHEI ST I
TETadT ICATRT o ToIT ITATEA ATSHAT o AT Uk J4T §IF AT HA o (o0 Haer &war
21 Hroadiua § deag qammer & o guia: TR vdhna g Gt & 21 9=
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74.

75.

2022 ¥, Fiugdue F T 770 TR Feaw wraet & ARt & fow st qof
FATTH ATAT HETAF HOAT GTURHTUS o FAI Ueh FAT G T AT U TR

* HIF | ITUTEA TATAT i QL& JaT 770 3T IHeh HeFAqd| ScATal o IcATad o &1
el T HEAT § HEh Haer T wE F offad om g8 g ey mr g T

HEAAAT IcATE SATATI FTSIE | el fasht T 781 & 3T TRl @ad JdT 770 74T
ITITE GIT SCATIRd AT ICATGT o IcqTa | #hl STt g

TH T, B AN o AT 2w gEgrst & 6 IRaY § T 7947 997 o110

TR g TITHOd 47 3T HefiAdr & ST Yo hf T2 IiAsHT [oret § &7 0 8
TR ie FXd & o6 T8 IcaTe =] AN g [AATHT 7T Il 6l J@ar | TF

TA-yafdd TETAF AT gl STUH &l &4 | T@d gU, Ig dle a1 srar g &6 =g

TN FIRT STATRT Hag TTHI J¥ IR FIT [F =l T2 A THh 9% IS @l
TET B WS TN H U AT FAA w0 AT & A Hw A F orw q et
FIA H FThT Haer BT g

o7 fgaag Tl F sy o g & Huedioe ua s 3= g, #4916 2003 §
ITEH I & ATd HITEEUA & I Tgod & gl TIT0d IeqTed T4, @Faue sfiT
e deas g1 T8 Ah, I8 Aqud fhar @ g & Faw fiowdoe w1 9491
ST |ET ST ThaT &, FAIF GUHETTA 2 99 & AT 0T F =799 | gl T gae
H, =] AN A e 6T 2 T sraasi & dag aramEi i 396 =7 T Scarat
F forw #rg srfderft aree a8t § 9T dag 9 uE (4 39 g Y sraeAandarea
T T A 2, PEH a0 ST & FeEm {oue =\t #1399 981 77 Srar
= arfafs, et oft fufa &, =g str= &t 12 @ & e e oy 8 & dag |qmmet
F TorT IeqTa TS q9T 695 Y HefAL &7 77 IATl o AT ATTATIT gl gl 39
T o gag § o Hruadiue emfa g #1399 2 a9 § (T4 90T a% Gag qrari

T IcATed [T 3, T2 Ale 6T Srar g & areawrelt faemast & awatas #ad & &9
H et it = % forw vy Fre ST Rgtia ag) i TS g1 ey T @ 1 2 a9 7

ATF THT T IcATaT FT Tg IcATadh U< qTeaidsd Had & &9 § &fd & forw #=w
ERIE
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76.

77.

78.

79.

jii. T T I AT F SMHT H AT H ST S SHAT FT SHL

T SANT & T <0 § HYO7 T 7 QT F9 F o0 9379 Aq9qre g1 a9, =3
IR ATAT AHATSAT T TOT ITIRT Fded | FHF A5l L@l ¢ A< ag AqdT STAN & a7
AATAT AU Th qgl Tgo ITAT g1 ST Al AT H AL IAN il AT Geaaml
FAA [***]% &, STaTh AATAT ol [RERT [**]% | TS H THATT FI 3ATEH g &
ATAS[E, T SUART AT ATATAT Tashl T FA H G7F T51 1@l gl =9 9694 |, 7
ST % IATE SlIY ATAGHAT il ATg-aT< TG & Iq7 Fam g T Aarar & staeast
SIY AT o T % HILT, AT T At § T SAN AT IcATed dA-a 1= § eI60q
T AT TEE AT, Aa9ar STANT AT FH, HAd [*¥]% TET 8l TH THIE, TG

IUNRT AIAT FHATAT FHT ATEATAH AT Toh STANT Tl H qHF A1 LT gl S0 qar
FqT ¢ T Tag ATl F =9 TN Bl ARG H A AT 6l AEFeTharar w QI
LA Al 4T Bl

iv. STW-sraTY Rt a% qg=e it ewar

g Are fohaT STar & o =2 SRR &7 319 S=rad s alt gty § AT oY 995w
g g2 81 =9 Afafih, TEaW &HAT START 9T ANdl 9% o= w3 a2 off, =3
ST &I ST 6l AT F FIA ST THa g g5 gl AT AT § THATT IcATEH
B % ATASE, T ST AT H T I ST Feed 3T ArH-srar ot T ag=e
H o a2l

Tg | I@T ATAT ¢ T ST 0 rafd % =2 IUART H g5 gladl, Hag dTaE1
IcATEd BT e 6 o7 o SERT g7 0 70 Faeri & qoF 6 o § wrht
STere 5| THH SATATITh, TH STATE § H SART Al AT | FTH 15 g2 &

V. SAIHTEAT TATAA1 I T § T=ATad1 i et

T T (TTFed aEqel il TgaTd, 39 T qredlel 8o HT qedihd T g0 qo
gt &1 e Faamaet, 1995 F aqadg-1l & A, THaRET ¥ 93 AN &

FTEq A ST AT, TIAT MSATEAT 9% [A=TT FX i ST0eqT i STt gl
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“iv) FaTeT F3 FIT T2 J71eT SATal % TH7T 31 17 4 I #1 feid a7
1T STT7 FI THY FIT ST FIRF T GFAFF FT GoqTFT ATIHT T,
forad @771, @Te, 3cq1a, FTTY [GE=IT, STUIaFar, [R39 9T ST FIaT &THaT
FTINT & Freatas FiT aqrfad [Mrae; a3q FIFdl #1 TA713d 737 a7 FF,

q7eT FIfSIT 1 HTAT; TFET Ta7T5, A1, TSTTE, 9530, Fiz, o1 739 217

FT ETHAT TT ATEAIIF ST THTET THRTHF THIT ATHT 517

80. TfArETY F1e F¥d & fF SIqae-1l 3 YTl ¥ et 39 ATIES! &l Teiaag T 137 &
5 9% efoa SR 7 aTeatas afd T9aT areata s &id & @a¥ & &9 § gs &rd 6l
= § A= BT ST g1 ST i T TIET | aredias Had i A= 6 forw el

ATIEET Y g qE1 A T 1 T, et Femmaet F dasta @arfEaa Aearae
T ST A AT =T F AT 81 T8E AT, T (iv) F ITEEEE H ATIEET B TE
TaTaelt AT B, et ST= it ST Tt g1 3T TR ST il STATRATA ST
UL A WIS 6l = FLA % [0 &= g

81. I 7 T ATHAT el o (o0 T F3T Hag ATHTAT o T o F SN a0l TTIAT
Tl ATEqTA® €9 § H AT 8, =0 AT & T A SAUANRT & qTediash (qearad @i

ST T 8 3 IHeh! AT T ITT STHTHT | AT g

AIATHAT (ST
oo THIE ElLIEED ELES
#T 7ater)
ETataect Tadt —_— —_— -46%
TATTH AT YA % e wwk -46%
Wﬁ.ﬁ Tt n—_— ok 51%
aTH™ T o bl -120%
T ATH* & xk b -108%
T ae s % b wxx -126%

* gRITSTT RIS # SFa1T Garad eTaar 3T 9% areaia
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82. ITUTEH, T fashl, &AHAT STANT, ATH, 7% 19 o [T It a2 o s Afae
ST ATIGET o dael | T IANT G W6 (Aoaras, Haer F3d F97 73 33 g
AIATHT T & qeEdiash & F FF gl T ATAIh, STafeh T SANT o FTHH
FITAT AT T q AT AT o | a9 | ATAIE NI, IH g, Tha B g 8 oY
Ao it a7 TR o &5 A TS 2

83. VI &N Al FXd & fF ITh T J4e SAN & Farad faaar STIRT 97
TSITET & e u% FT ML g, S RS R § qieierd Awar ST §  3ga%

g, (e TATAT il SEIF TATe T IF AT ANAT AT TATT g2 Tg| T T4 SANT

F FTEATA® [MOITET 9% qaTqH &HAT ITTRT & |17 3= Bhar Sirar g, ar &fa i

STter T BT ST gl 39 THIE, AT T4 SN 6 (ASITE T e areaideh el

& LT T AT ST SroraT TRAsHT e #§ AT gaiad START €030 6 T8
U, T SN T ATITET AqATHd &q<) § adias €9 J F7 g

84. SHAw faguwr & 77 Fwa Mear g & fivadiue s Hfruwsioa, a9 g 9943
FTHTAT &1 ICATEA FAT €, ST saaani 6t e Afawrr giearst & arr sfasm=
FT FIE Iecr@A T TTAT Tl gl e AT, TAATT (HCITET SATATAT Fq<i | ATeq 9
T H FH gl TG, IMIFET Tg AT & 6 GaA7T ST 9Id | a0 SAN Al
TITIAT § ATed (s Had @l gl

85. T AT % Hael H Toh AT+ ®F & QT TT =7 F<hoAl | AATh! AT Hea1ad
T N o TG | J A5l @1aT, T Al a7 Sav g & It 7 Fad da95
HTHTAT o (AEITEA & Fae H Seaahi f qeanaq gad1 a2 e T g1 = Scarashi
F AT I<heAT T HaW I(d Agl a1 ThdT, FITeh STH AT FTSATL T 7T IcaTal |
feaTeT & "etaa g o arfeer gt

86. TH T & Hag H o AHAT ITANT, A BT, TS ST ASGL, ScaATahdr o

SE ATIEST A12d 93 SN & AT ATIGS] H FHIh T g1 &, TTTEEHRRT qle

T ¢ o UH ATIESl § T TeAd: A IAN ZILT ICATET i [EATT 6 FHIL gl Tg
e TFaT SITaT & T = aaaTe STi= =] SEANT &l aTeqias Had l g, T &fd it
srate § fAoaras it qoeT 3t=a gl g1 afod T o7 T & gae § il S AT 4
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87.

88.

FAT AL IAN AT Aferq FeITaT ATIEST H ITH & § q9F g & FIaT el
STATE 9[& T ATl e AU IR o (70 T AT H AT IAT TTATIAF gl THh
FTT TR T ST 2 (o FT T o FHIL0T HAL] SANT T (HeITaT HE gl &l gl

AT AT &ATT TAAT AT SAEEHT 6 o7 TG a0l T2 g, ST o =T ISR F HaTe-

Tt & T 11 wEadt 2026 F d99 A0 § T AT 1 Wi F = afq i
ST o TorT @ i areatas Aearad s gatEha =1 92 fF=w T gl

TH A % Hag H o S T2 § g o 0T T SANRT hl (2T ANTG ATEF &,
IITERTET Ale Fd g o TEaH HaT STIRT 92 F3 IANRT & ArEdras® (Hearad ¥
T SEURT & AATAT AT % &= TAqr 6 T2 g1 Taqq, THEr F afq &
frerTeor & form s =00 § 93 U At 37 oo ammat ¥ ff=m 9=t & 2

37.3.3. i 71 a=d e

89.

90.

STl W 6 =g 3.3 3T Aawmast’ & aqad-1l & 927 (i) § 7g Taen g &
STET U | Afers <on & Fhet IcqTe o ArATal i Ueh J7 qTaa<rel = T A7 W@l 2l
FET TR UH SATATAL o6 TATT HT HAAT AThAT 2, TTQ o Tg (HLTed Fd g 1oh:

a. ICIF Q9 AATTI 6 qag H TG ITed JIor (FATd hiAd & a9 & &7 §
Fh &1 AT & ATe g ST TedF <90 | SAATAT i HIAT THTT T F AATT AT

T STTrd (ST SIT9F) & STAAT gl AT-3TAT <90 o I i a9 & FH
g, TGT ATATT ATHIEH T F THIT TG 6 AT 6 AqTd T(qerd & STierh g, 3T

b. AT STITET & &= TLEIT 3T AT TRl TAT FHIT HI a&q & did
saeaeT st fRafaaT &1 &9 ¥ Tad g SATdl & THIE 61 G4 Aha 39 gl

AR AT §, TAF GG <97 & (70 AT 0l HIAT 3T qTed qTorT ~gAaq SaT o

Ater g1 T ATATTh, Hag 390 & AT ST = SART FT [AAHT I TEIT
AT TOTEH @A g AT IAHT TN FHIE TN 6 70 TAT ATEHT 6 90 @<
FIT 3T ST 38T 81 9 YHIE, H9aF AaTq AT arsie § 93T 3T 919 gf =9
IUNRT T BT S99 9THE0 6 919 TTaedet w2 38 8
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91. ofq: WTteshit 7g fAehe Merera & o Refertea s & aqam = # afa &1 =6t

ATHAT FTAT 3= AT

a. Hag ATHE! T a5 290 § AT | Ired 37 ST 2T &l

b. IUF HaF 9T F Ted Ao (FAHTAAT 6 Sqid (i Z777 SHT F A(eh
2

C. TAT HaE <« & AITAl il ATAT FTeNT-3TAT & F ATATAT &l Fed ATAT 6 3% o
EIBE]

d.  SATAT % TATAT T GHAT SATRAT I ¢, FANh Holag 2T & SATT T he el T
g 397 F AATAT 6 q7, qfod AT JToE H A AN FIT T qad q91
FEGAT o AT AT T T F THaeqet F2d g

S1.3.4. qTfed AATAL FT ATATCHS THT

i. WO T Srehere (TIY @)

92. T 7 IAHTT S % TATST & W | TS T AT AET T GId FT AT 1T
SATERT At =¥ fasht oY a9ff Jdl & ATl F TR F w9 H qRATYg BT g1,
TRTT ATRTOTd W A1 ¥ TS qTiersT | of T g

faeror THE | 2021-22 | 2022-23 | 2023-24 s';:f;ﬁ
T T A Y . . .
EEWN A 100 | 5,637 | 13,719
s o - - en
qHLF IJearahi =t fasht T - -

g AT THA | 2,634 | 2,517 | 2,030 | 2472
AT SATATT T | 33 22 60 3
% AT T - wx wx —-_—
EEWR TFFF | 100 96 96 137
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93.

TR A1 iXd g (o Hag ATHTE1 6f T § 2022-23 3% 2023-24 H 90t [fmae
TS SI¥ IH d18 STF hl AT o LT TTH FIhT 91§ gs, SIf 2021-22 § *** Tadt |
TEFT ST 1 FAT F I *** THE BF TS, " a1 37% it 70737 gz whiarfera
It 21 = 3T AT fasht 2022-23 § *** WA ¥ g T AT Aty F I
W BT T, ST A Fearad A FAT AT AH FE IO F AqET 21 aowhu, A
ot ® 7T Fig F FTas(E, G AT TATH a9 T T Afd At 7afer F I qewmw
*** THET BT MW, ST AT g5 Sl TIT 7 Uk T=T AN g1 T sTater ¥ o <90t § aama
GRAREES

i. A ST aTy €9 § s
94. urfed sraTdl T ATAT * Tag §, I8 FF=Te T a7 sratera g & a/m arfeq sramat &

ATer &9 § otoar A § IR AT @O & A9 FThT If gs gl &Td f et §

STal AT HETET ot

2021- | 2022- | 2023- | =&

faer A P 23 24 srafer
GEE-EIRIKS uHét | 2,634 | 2,517 | 2,030 | 2472
T AT THEY 33 22 60 3
e AT THEY 2,667 2,538 2,090 2,475
Hag AT Hefatead & g9g |
T IEqTEA % ] . . .
Ty TEEE | - 100 5 3
- % - . - -
Tty TEFF | 100 100 80 69
IR % 99% 99% 97% 100%
95. YTFERTEY Al Fed & T

i Hag ATl AT § 2023-24 T FEe e ST 39w a1 e a9 dhr gadr

o ST At Tafe 7§ 22% it Ih g

ii. ST AT STATY IO AT @9 § "ol ATl F et 4%
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iii. et HF AT § IR & HIg § Hag AATAN § Rrae oS gl Icaad & dae |
g ATl § FRTEe 7 F0T AT H =0 ScaTad il $Eeld gl T, 78 o9
T FTHT & 3T ATA T ITATEH T A THAIT IEAT

iv. 9T ® I AT SATATAT 0T RIS SO AT Halag A ITdl 7 gl

96. =7 fRaas Terhel 7 sy T g & v § wrhy gfy g2 € o et /v soaresw
FIT AT AL qOT H UHT Il T AT Al hl ST Fehe( Tl T SSANT o I <97 H
HIT & SATE eT7ATY 2| ATl STater § ¥ SANT 6 IcATa ¥ fasht § g g2 ¢ oY
ale § UHT FrE 91 A8l & Sew 7g 9ar 3 o w8 SN 9d § A1 & Q@ A
H AT Tl g A= & T qriernt § A9ar T 7 @94t gHAT q97s TS g1 g F@T
STar g f3F st v erafdr § Suersy erwar wred § i & srfdes off s gaferT wiw i
AGf FT T T T 2

o TS T]:fj
T T T e Tadt n—_—
IIT‘T Q-qﬁ- *kk
sferdr s Tadt n—_—

97.3.5. Fwa 799

97. fAzwmaet & sgad-ll (i) & JqER, HAAr 9T qIfed AATE F TATT 6 Hq9g H,
TTTEERTET & 78 =T Fee it T &l Srdt g 1o FAT d § qHIT IcATS o0l | il
TAAT | qTfET SATATAT GTT HTHT 00T Feldl ol T3 &, ATAT FT TH A—TAl H1 TATT

AT HTHAT H FIRT TIAT § AT HTAT STTAT HIHT J1eg [, ST AT HThHT 7T
H g2 I, AT B

i.  fHa werdr
98. FHT Ferdl AT F TATST &, T SN il (Al {oehl TEAT 0l JAAT Hag a9 &
ATATAT T Tgo AT | T T | ATIRT A= 290TS T2 8
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IEERU THRE | HT A ET g a9
ﬁaﬂ-ﬁ—gﬁ-aw %/Q—Frfﬁ- *kk *kk *kk
qg‘??ﬁ':l‘cr Z/oady 4,40,829 4,31,046 4,37,795
Eﬁ'ﬂ‘cf'@h?ﬁ_cﬁ %/@ﬁ- *kk *kk *kKk
Eﬁ'ﬂ‘cf'@h?ﬁ_cﬁ % *kk *kk Kk
9T FrAT ke CEDRAIRET THRTLTH CEARSRER

99. g e T strar § & g wedt Toaca® g1 RS ST A sy R § & i

100.

101.

FEIAT TR §, FIIH TIT JSURT g1 & FI a8 Tgo H19d & AT FAq A= §
e Al 1 AATAT HT IgT Hd =TT SURT 6T [l AR & 77 gl IR § 97
SITATEH o €T | TTghl HI AT FCA [T I FH HiTHd a4 & [T qTe AT I=T
2l

T AT 7 774 fhar § T qeg 29 F Matash/Scaraes aRrer 20 a9 @ IR A §

3T I I A TR q 1o FAaqor |9 g1 SHE HIOT, T SART Hao adt Ot

FT AT § T IHF I At AT AATIAT AT § FF gl I SANT 7 I I %
T are y= AT § T amget F arama a7 gaTeT @ W FIHT 9T aradia
& 31 QT F I AT 9q1 Frar § F dag qATHI W SN F ITF G ST AT
¥ FH FAl 9 GO T §| TS 94T 9947 g 6 I AT F TR F qATEF I
T % forT s Fiwar T w7 Frag 9= O v & g arer T aET /)

T AN A T8 St qrar o g T o3 srqariaa ot fa it qaar awatas g
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e & Fa7 Huadua 7 Femde 3re F w=aT 7§ [AEA &
fershy 7 ofF &1 vET wefta grar g & Foweiue fit wamET B s #ir
AT 327 & TS | U qgTT H9AT o6 &9 § hy T3 7|
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Vi.

Vii.

gfe Fuediva g AT Sore fiuwe & 52829-07-9 AE 8, ar
grfeeRT & ATt & Fam 2(9) i = Su=E Sl o o=

TEfd MaAgEaet & 937 3.34 3% 3.35 & AT T S FHLA i THeT il
STt 8 o T UET IcaTe e e ScaTe o g9 T § q9HET AT 96
FAAT IAAT TAATATE IHeh AATEF TG gl Tohed fGaeor & 97 18 § =g
erd & Hfiuadiue R et fase 9900 AT Scared &r
TtatAtere v 8, 30 & Aot a2 sremhia 8 & fivadina vF saaes 2
afe FE AT AT T T EIet, v HTOHETA B A AN H AT TR
TFaT ST FRT 37 3u stishs eAfq FAuaT areatas® Had [T T 9T T8l
CIRRCLIEAN

FTEqtas Had #7 3297 U awmEefie 3= &t v #wAr § e ot @
TS | &5 & TqTOq 981 T g1 fvadiua uF e f@reaw @
fafamtar g ofiw ReEmdie Soame &t 7737 q@enT & F=q: g1 UE 90 ;AN 6h
TITIAT & THIT qgl AT ST a7l §0q 07 Fed™ Ja@=T & a1

ATA=ATIR T HTAT 8, AT Tl e IcaTaeh (TaqT TG, Toheehl (S9rosrar,

A=t ST, JTeE Hee ST aTorfSas deash FT IUTNRT FdT 8, T8 IcqT
T T I o G o TSI (S| €T T &A1 g1 oOd: arwaias qad
+ faewe % foro =T o 7t g

T SN ATt Had & a4 a1 il Y & forw qeaeff sfiv qemo a9
AT TG e | [ 2T gl TRATSHT (XdIe, ST TATHRAT S=H T Hoaras
F AL 8, TOI: T T T2 8, ™Ed Badq TeH & ar T390,
AT, Tkt /T 3% ATAYEAT | HAtea ATeaarat #hh 7= qgl HT 40

ATATIAT T ATEqTa HoaTad & o= fheT dT Sia¥ &7 Fr Tad: arar ®r

Tl JET ST qHaTl TRATSHT FIATAAT, HIT AT FLA il GHI-EHAT, &HAT
TEITI, AT (AT, ITTC T dT, ALITE JIeqry e hell 97 3T
H T GTH Tagar gt Faidar a3 ST & Harad & T97fad wee
Tl FATET HILE | TS AL SART TqF SATATAT GHAT HEATAT Fded FTTAT
Mo Aeae & a7 919 #ed | Aawa T@r, ar aiRomHr F#H0 FwT R,
TETSTT FTLUMTCHE H9eh o (a7, ITfEd SATAT T Al HAT ST ThaT| ATEATAH
HaT & o0 =9 19 & Jeqias 918 &if AaeTshdl gidl g o drardl o M
FT FFT AT TITIOT e & T, 7 o haot ag o areatas Hoarad agaarhieft

ATATAT F FH I
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viii.

Xi.

TATag SAHSt & T T FrHd =IAH0T $2 F g7 frma gra y=fdha gar g1 afx
FT srafer § =] 2T AT Foht AT & 100 F i 45 TF FThr Rierae
e, STafh It e fasht aget § 100 & 84 aF aga T a7 & fixmae
sl i AnTal § feht St i gaar § stfee o fivee o, T8t
SURT & T T AW T FH 9 Toh F3 o o areq ger 927 3f7 7 87 a8
ATATAT o LI AT ARTAL il AGAT FA § ATHT 2T AT grF & Fohy
& forT =& o 3 Aved ¥ smaeAhar gt & 3 ATt F FTEr FEdy Anray b
39 Tt F\al & 9198 | A0 Agl d@AT 7 Gl T aqq" qrHeT J
ANTAL H g5 TR! g3, Tlodh ITH FIhl NLrae TS| T HiAar § SIard hiraai
H Frae &1 sqEeer 951 a1, e 7g @oa Wear g & 93 ST
ot T T T % forw arew 7L am

T IR FT AITET SATATAT o T ATqH TATAT Haeft sqaeqara, gienar
TAHIHIT TATET SI¥ TR TR | SASaA1 | Hhl TATET gall gl Aq=T
AT et |, FUAT 7 TR AT T a8 oY 9% T9a9 I=1e gqar O Al
TEeT & A TR gEaTet § we T8 qary ¥ SHrersdeiy § areiw qu i
FULAT B, TAT ITehT ATMH A1 AT 770 F STATE T T F 21T ASAA
& sAfeqea &t I FAT g TR &1 A=Al 6 Rt o TaTheT ao T &
TTRAT SAREATTSAN, AT AT e Faell Hal, IS AT ST IATa T@T ahl
FATAAT 3 THATAT T AT L g0 ST I-SAI9T T2 wor AT AT R0l

T TRl g Tohe foh0 0 areates Aoames stee 2022-23, 2023-24
AT S AT AT H HEATOT A9AT, ScATad, SHdT ITANT, =] falehl,
FHATAT I HEAT, TTdTad Icaawdl, Td HHATT ICATEHRAT JAT AqT 3
AL o Hae H o SANT it oot | FThr GUTT 90T &, 3T T T
T AT H 2022-23 F (-)100 F FEFE F 2023-24 F ()31 H a0 AT

&F AT | (-)8 T UL g3l TqHAI 9 &1 XU o7, I wgirai areafas
Had o MY & o= Tal gl

Tehed T9a¥T &7 |0 YT ATEqTa® Had 9L T g, ST HiaaT A=t it
qAAT | T IR & ATEq9 % [MSITEA i TAAT 92 AT gl ST A=l
T TEAT He HIHT Aol gall a7, TF UH a9 i FHI-HHT & Hd< TTHEUA 6
ATATAT & TF He &l HTTRHUA 6 ATAN 6 AL e 6 AT FHIhd HedAl
ATTTF T & AqqTheh gl gl HURue § 737 Haer B @, 98 awan

AT T T ST *** H, AT T S Al AT r greana o, aArforog®
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Xii.

Xiii.

Xiv.

STATEA & g0, q_i 2021 & TEAd! SATHATHT il qoAdT | STATAT ATHAIaar §
T AT AT AT, FATF AEITF FOT § IF AT ANTAT o HIL0T A7 fAeer &
AT IqS g | THT AT g SATATAT ATHAT T LT qg ! aeTAT 747 3T
TR o SFERT-3TRT q9T U< IATaT F Fid aTel &l gl 6 AqHHl 6
THF o [oT0 SATATE TE TF I FT Tohe 0T 9T AHTRT STATAT Hl T FiT

o 2

T 9 | A0 a9 F qrasE, AT a9 6 srater § =9 SN & g2 gr=ar &
T 92% Ft ferae g g1 wfgwrd 7 1=t #§ ferae 1 areafas w@e
T Hehal® hdd THU HET § FA11h g Nrae THIRT STTAT! o AHL Aal
g1 2 qeat | oY ST Y TITaET # areatasd #ed Teiod 98l g
gfaefRd fwa & et F forg somrg w2 Rafea oot a2 22% #i s
T AN & forw aga afe )| Raamee § SHa” #-13 g =A<
T 9T 38 g B f&aT BT @ g, o S 1T 2, 38T gedihd
ST T TFid, TAerq At afaat, aRogwar safer s @emm oy a2
FT LT | TEd U ATHAT-ZL-ATHAT T T 647 ST AR 0N 22% 307 FT
ool A 1995 H fAawmast afag~a fFu S % 9677 w92 aqaied
feofort § v fRemfader & &7 #, sirafat i Sustt & Fivd Faia w1
* forT s9Tw T 1976-77 % g =07 sreent & dad § o w1 o1, S
THE I 2T 18% AT, STafeh aaa H AR 9l FIT TRATSHT AT
TR o0 ST 3 &% AT 9.75% | 10.50% 2| T3S T2 a1y A=gthara et
TF A= T WS TR, 2011 (270) £.UE. 696 (215.-39.) & AT
Tede i =9 fewuft uv e fRam STar 8 & s+l 39 AT &% AWaT
rfa<ied fraa it TET FT F w7 Fiuq g7 @ srerar et grie i 98-
TET TEAIT TG glal gl T290-F o =7 § [Fie § @t 72 T, T fuaa
ruTaTE TdeFRce gTee Hf [ OO 9% o 2022 #2025 & #i=
TR T ZLTTaT gl

ST T TTdHd TATE STl faT, I &4 ATl SCATEHT o (o7 efa<iad hiad
AT AT AT FT TOET FLd THT AAGhT T IF FIT AWM ST o=
ATTAT T ATAH RO AT ST AT 0| HATa=t & srqad-1l  F3w 4(ii)
TTFERTRT & IcqTa Aqaratt el AT 3TEef ITANT & o7 Amral § e
THTATSIA FHLA ! ATAT T T2 gl TG T, FIAT TORTST 3T et &
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XV.

XVi.

XVii.

1500 3T 1700 HEAT & TEOA e W (THEIR) ¥ gafdd
AT ST H ITfEare & fadis 12 a1 2017 & sifaw Fewut 92 e
FaT Smar g, SEd 90 y=eren i a9 €9 ¥ 3g AA9E ANl Fwr
THTETE FT o forg, aRrsET R & e qRF ST qTE T9&r I

TETTH &THAT STANT T AYATHE UF AU IATEH i1 ANTI! HT ATARIH0T 67
AT oM

Jfeh Al o ATq AT AATE o T gl ATOToTF IcaTad &F hdT, THOU
qTeAZleT 9o, ATe TERTier i ST g, & a9 aF HIHT gl AT, 5T a6

ot gefter F e 7 fBErdia sore F arierfSas soarea s foshr i
FTE AT T U7 AT SATE ITASH BT SITUIT|

Tehed foavor # sfaferfea 7afa, sraiq afasar fae § aRefeaa amar
STANT STAAT ST T AT ST ITATEA T [FATT | qaadt 0T e (et
fAuTE & 9TH IgAH SAHAT IUANT, TAH ST AT ATAF N, F Y 9w
arfaefea a1 i, srfesrr £ aaa oo F age 8 i sifaw
et 7 zeeht qfe i ST ahdt 2

e ¢eh AT SAA(ed & [Aeg gl A=mrefia IcarE TaT dreed= &
fafamtor & foro v wgal TaYe 8, ST UF U It g o srfatera:
THUHTAS THHA &, S FqmaT 37 § 6 78 T Arees= & [EEir anma
FT ATAT 20% Bl HS fF qreareft oF Taqe aAnTdl & FThr gy e,
T =TT 3R A=er @@ & fAfyiarst fit afaeagicgsmdr, Tsene {7

ata e o Sfaga e S, SAE & ees "/ fima [eier
STHAT o AT TATAT Fd 8 ¥ IF g AT it AWTAL 0 AN F@T A9
gl T g1 T ICATE ol I[OET 0l THETdT, 36 T THAT STTH R0
3T ATEF THHEAT & qag H Haret § a8 gha Waar g & =g S &
IcaTE AT AT AT # fRerdeeer &t At § g1 s 3,500 THET it A
T ST el J3 Sfahal 9% (M9Lar &l d@d gu, s |l Ta1ad A4
g feraaeiaar dadt aaeaTy, FAa ATeawar oY srqfd Hehaor & SITEH

ST T TqHAT &, AT ALqhal qad 9T F=er < & Tl Hl A

SFHIET ITH FA | i | =TT AT T Tl g
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T.2. O ST F g

172. Wahed Toawor ST I SAqATE T2 TG 6 Fae § T SN FIT Mererraa feeqtort
TEIA ol TS

. e feaeer # sfaferfaa Mt £ sifow Fewat § qfe &1 7 a6t g,

AT A5 T SAeahi T FEAT T = SCATE & Udh I AN g, F G5 <01

H dag gl & R [atas @ 9w § GEmdE some R

AATTF T G T2 § 3fT Seeia o+ Y At F I dag ATHE; AT

AT Tl (AT g, T deqa o Fa9 2(®@) F Jqa =9 S g, I8 4

T IUNRT T ATIATENT IR g i Afd i T areaiash dad & &9 §

T ST srutera 8 97 o e seare @ fata arfed fmat 9w R

TAT 2, T8 T I STRT FT 61T g HT FTHAT FLAT 927 8, @i & 99ha
g g5 & T9T fAaer ux aareH s g 3 ¥ TS §; Tg 6 arted arandr &
FTLOT 5 SRR HT AT IHF SATHAH & FTh F7 ¢; g o6 qrfeq smamar
SlIY 38 YT < & o o= BT §0 [T g; oY a8 & qrew arfoe

e eAfa AT TR 2l
i. T SART & FAWTF H, AT H Tt el eareat &t 71 @ 7w |

STTGRT, TSehT U7 UATTERT ST 302 ST STHIRRISN o STigd § HTHTHI il shied
FHT ot giRa #3m H9 S9.I. q U, U -STS AT A g (e
Fratergqrse  (SEHET) ¥ Tafda greaadt S (WL . 06/53/2020-
SIS(IET) H, T4 SANRT & A9 | AATAT F [HIAq T T T 3¢5
FHAT 9T TRAT ST T@T A7 3% 397 § T AN G IATE aemu eq1ad
FT S F a1 g fie 2 = Y e, e ST, FIRET TR i)
qIEes ¥ UfiFergsed ¥ gofda qreaadl = (R F. 6/15/2023-

SISMETT) |, THATT ®¥ SCATGH & 91 I o a1 AT hiddl § oot o

5 g2 X TF 97 W SOEH F G § TAT FA T IAH AR
e =)

ii. T SN TAHT § ol IH HAT TF Ugd i 7T w27 g 6 dag aramar
& a3 i wfaerdT =q2 9% gl 39 HAT TF o AT | e |
T TTqeTeT ATEd gl T |1 g T8 AT AT g & 73 ST

ATHHRTL ST o1 e | T80 gl
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z.3.

173.

174.

iv. AT ST #T g8 3 IaeqdT 33 IcaTe g1 AT Jqied d &l
T BT FT MATRd Fd § US| F@ral el i T

FATAEAT AT Flg § TRE g, TR ATa T IANT Fl gl Lol &ATd &l
ST Yg foar Smar €, a7 ScaTe &7 g ScaTad Aagrd gl SITu| s
SR FATTHCATENT ILHT T AT ITTRT FLAT g, ST ZIARTCH [AATIHRT AT
AT HD! & foaT TrETaes Atatrarstt #7 g9a a91q 8, e et & foar
S THRATAl T TATAT HLAT g, STHH GALATs AafAg 3T Ieqsid IAaq
BT 8, TIT T qLA Hagd T, ST TH=FT, IcToid § HHT, ol qeqdm
FTARAT AT AT=dl dr (AT g ASMIAT Aigd FHiAe AIATSS IALEAA
Tg AT &, ST | Iel IHh (HoaTad & &1 3l

v. TH 19 % TAH G g & AT TEI0 F IThEd AT ah & A
AT FIAFHT T AT I 3, O T geaerT & HIL0 J1+
STHATOT, § ST S hrAd STersaa i a1 STt 2|

T g1 S

TR & Raag Tl g7 /0 0 Tahed-Tama Sqerei & Si= #f gl Jg @1
STaT g o =96 & stferenier sty UH Tt SliX HAAT ol AT & [orent = sifad
TAehuT o & TS | T & ST= ol ST Fehl § ST AT qT T2 HHT TH IAHT
AT AT ST FaT 8| BaaE Tl ol 93 SN G Thed-T2Tq feeaforat &
TEeAT AT ISTT T TAT TTAFTL FIET MG /I T T2T a0l A= ST a0l T2 gl UH et
AT AT FT, ST AT AT A JTT g Aq7 e Srereht i g a1y

& F S 1 7 eht off, "feraar & 3P 7 IrgAT ol 147 Bl

e @, SUuHUE J9E A HIUAUATETE & 3 S & qag | % oy
T. 52829-07-9 aTer A== 3TuTE *F IUTEF & w9 § Huadiue §ir Rufa st
Tol g% © 3T TAAU HIUHETUA & ATHET Hl dTg< T@T ST AT T, TTTEHET qIE Hid
g T = 7% it =7 sifaw oot & d9a 9=7eit & 92 S ST Al S Tl g1 STrerarr
TEATd & [ Iraid MUHeue & Icare-Taferg Iearad, o, T i ana g
AS@l H, S Fad A= e ¥ g9fgd 8, Sorg fEaw, fiuug e,
T hl (AfAaen, TATTCHSE qaheient sieheT effel T9T UTgsh AqHIEAT MY AATAad Tl
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175.

176.

770 T AT START XA AT TTSHT AT 0l T2 o567 HTET 3 AT 1A 0l gl S0 a1 o
Tg wI1q gram g & Hruadiue gra A s & #ivee 7. 52829-07-9 § &7
Fg AT E=TIENT 3T o ATT qThAlehl 3T ATOMoTd &  JTaedma=ig gl
T HT § HIOUH-AT STeRT dHaT TAT2 F AATE, A9 T §, Ig [eig
TET AT o 7 Fe=aTrefie Icare &7 areqa § fEfAwtor B = AT | T i S

I IHAT ST IUTEF FT T@ T GUEATAE IcqTed, AT Aaiwor T fasht
AfrerEt & g2 | T &7 7 FiT J1aT g Baag v F qoadue gy @i
IR AT A= IeqTE o 1= FI ATEq (S qToheTehl STIET ATOMSTH Fa¥ TareTa
FLA ATAT Fls A1 NFIS | A1 T@T g1 3T TE AT TARTL Al 0T STaT 3 =
sifaw fAehet | srferferfaa fRremor srofataa war 2

TH d% & ag § & Feqaas #qaq & Fowg F foro dfwmr o 981 g, #=itE
HUFUe UF w10 @ e fAREar g i fEwrdE e Femm saam
#T AT TF q% 3¢S G@AT &, TTEHRT A1E Fd & (6 38 T a0l =7 ATdq (HoHhuf &
T TSl § @A | A7 A T gl TTEHRT IgAqd @ 1o adHT S & (aie &
AT AETH F A= Iome i 39T Hegadi 3caral & o gqfid Icamed
ATSAT & G 70§47 AT 7 8, ToId: TEWTHT Tehighd TonaT e it g, 3w T
FUE I ATer® T G Aaer 7T g1 FT=mrdi= seame & forw w9 o qefiasr aam
ITATE ATSHI T ATAGHT * 7T ITATEI 6 AT ATAATI Al g, A= 3aare =+
TTEF S (AT IATRl o ATgahl § HTHAT Aal &, A A=TeT IcqT1R o oI sfraaant
& o= oe S9at #7 ST qg1 AT Sran Faemast § aeatas 2 T & ' 9 H
At i i % TorT Icares &7 &ty & dad § He JH1 [gig 981 6 T2 81 T8

SN TR Tl 16T SITaT|

=H e & gag # & RS Rt w gt o @r @ g, Sew Raes
TAHRTT SATATHL T AR ATFrarsti it = 781 H2 977, Irfarrt 7 F3d 8 ==
Teh T = SifaH TCHuT & |37 G2Tel § I8 o ST il ST Feht gl ITTERTT Zgard &
o afegeer et & smfem awar v, fosfy, awral, fiwal, ararear =i
FTAATHE LU & HATerd ATOodE € § HAaqei e a1 &, AT 3T dael H a7
AT T TOIaT ATt & {9 7 % A S A TS gl T e e g
ST % forT MO e 9% Yoqa il T2 8, 3% ¥ SN &1 AqAT=T 3T I8
eaTas ITATEH, &HaT IUAN, 7 faht, arne fgeard, et amma, Fae o
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177.

178.

FGEAl, ATH, THE ATH AT FIIE Gl 9T A & qael § g oTar qieier €9 §

Tehe TR AT 81 TTTeaRTT &1 A= g T Rdas T/ &1 a1 il T a7 Y
ITAL < F YA ATARIL T GTHF €T F TART T2 § G g9 % [0 G S[a= g
TAAT 3TAH FL(E TS Bl

Al & Faeg § 6 Tuadiud i HoRHiud & A HT GHEHT AF ®T |
AATIH & ST UH THEA % (o0 =TS T TZIq Tohe T2l 1 T2 2, TR 7S FLd
g T Memmaett & 3 2(@) & AT & Said =] SN 6l S G077 €9 7 T
STTHT STUTerd 8, AT &t & Shed 94 SN & dag § A ST sufera g, 7 &
ST A-A el & dae H| Hugdua 7 gfgear o 2021 § 3T
Hrowe e it afersET fae 2022 § §ome it € off, 3T sSgETeT # A =T 9
AT At TohaT T §, Ffodh THET | F ST Fehl & qAA T T aul & g2 7
Tefea R s g1 wfErh 7 g sfafes, deer-fafory afersmr Raet siw e
afore e Aeares &t off st &1 g, ™oee 9ar werar g O TRl off sew T sruET-sraen
AATAT ATATET ST A51 AT g1 TSR SN Al F:d 8 6 =7 sifaw Aowuf # &
TS AT B SART & AATAT (HeaTae 37 areatas oared & = g, 797 areatas
fAeaTes w= oS R § o ford Auar STRRT STaT ScaTad i §[EATd § I
TqaTaw [TATEr AT ITAE, =98 & ST A IFga¥ 2l, & e oY A= B @ g,

TR HTUHREUSA H qU el § Icqe AN Aigd TATAT o SLTHF quT F Garad 3g
TRu< ATt &7 T AeSrHTET gr SO

=H T & gag § T i T st § e s\ ar, Scared, faHar ST, 73 fae,
TSI, SCATEHAT 9T aaq oY ASgdt § a9 g4, T gh=ai & qmr § AT,
FTEATA HEH 6 (AT & STEIT &, TAFHT qle Fd g (96 7 qoh 39 HTAH =eht
& FIT AT F qgA BT ST Al ST el | AT I 5 (o [ohelt SN %0l EATIAT
H Fredaias "ad ¥ gatdd S § &fd & qarg § Feurad fi qoEr, U o A,
foTiars =1 &, FIT T ATAT T0F TATAT o6 ST H IR F HLed ATAT 32

AETF FT & 9 ATATHS HAIGSl § LT TS T TG AT Haer Fd T80T

AT FoaTeT i areqd § 9T oA F i g1 I8 G F AqE, i A
SATEr & FC T SN AT IeATae ATATAT IATEA F 46% FH 2, TAAT =] faohl
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179.

180.

AATAT Taehl § 51% FH &, SHHT 7T ITANT ATATET ***% =l TAAT H **% &,
ST 38 T AT 6 AATAT ATH TAT T *** TG % ATATAT ThE ATH hl JAAT H T
*** AT AT g T X *** A1@ &l T6a M g §, TAT AGATAT ***% &f qaqr #
TSI IS 9% (<)***% T 3T TS7 0 T2 g T This griedl il 707 § FHl F Tg

FITIOT AG! graT o 93 AN TqF Tl TMUT Hed § q7 2T g, FAieh T AN

T TATAA o T a9 | I T Tha g1 H LT g 3 ArH-eraArd ot a ag=a=
o ST TET 8| Tg AT TR A5l (a1 S[raT|

=TH AT & G99 H % GHIag ARt § HIHd A0 TTAT Hiad gTe TEi9d Tl
21T, FATh T IS ol ot ARra | Iqent Haer fasht agett it oT | stfersh i
Rrae o, wfeer 9ie w2d g & =9 a& &t = sifaw Aot & & Gwret § 92
&1 ST o0 ST [T 81 TTTETT FeeTd & o adATT ATae | &t &l safd § qaeidl
FT wFRT 9% AT AT AT g, T AL a9 S ®9 § 3F ATHE ARGl
T HAA Teh FeF & hacl dIT HIG & TATAT &l 97T g, e =i § 3q-9819
T § THforq e faa & s J=1ei | gl T 9071 gl aredias® Jad & A7 §
StEa qaaT AT e ama i ST @ BT & a9 gl 39 qadr &
STETE, ST T AT F I T SANT 0l fashl AT AT fasht anra & 11%
w0 off, STaf Saet e et aget aqar«=a =t fima & 36% F9 =, Fee 77

EITOT BIAT & 1o ST & F¥ fashl AR ITH FI & aras(@ a4 SN Fa97 % q97
TRefeTd FId T T § qE9wdT @l ag € A By strar g F S i sty ®

I T SN sl X ***/THeT it [aer fasht aget et T ***/uadt i ot amma &
FH TEl, ST Hag AATAL 61 I ***/THET T Tgo Hiad HT =T IANT 61 faaft amra &
FH Tol| T ALY TATHIL Tl (6T SATTI

TH AqUY F gaeg # T 7o 3TN F AeuTad w7 w1 3ueht A Fwie o arfuw
et & wee stale y=Te g9t sresary, TR SEaHEr ST ScaTed d@ o
A=A &, 3 A e-smaravr fFrgwr 951 ohar 3T 8, WitewT qie Fd g e
#T =4 ffaw Fewut F wra Gere ® - g § S A T g1 ey
TGLTd g (o AqHTT ST | &t il ST SaH &7aT STTRT 92 A IART o HOITE 6
AYTT IT Hl T g, qTleh TATAT hl TITF AAT | ALIHF Aeeqaqrall, FH &wdl
ITIRT AT IF BT ANTAT FT TATT AT | qTg< g, Y Tg T Baas qersher °
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181.

182.

TEeRaT BT, o= 9% G0 AAAT ATAIHd 220 1 TRATOT FLA ATAT Dl TAdT
ST TTed i | A5l @1 g1 ATTEERTT R0 A7 Fied g (o (T ohU 0 Arastieh
THT THT €T H AAGH 6 [2Se THA ATee wladrse? @€ o d&iad g, oed
THUUATH 944, THUUAUH 622, THUUATH 119, THUUATH 783 X THUTATH
701 92T o= 3T Ao 8, T o Faer A= scare &, Safs wewey 7 Faed
e Ioae @ "Etaa gt gEar 9% A far 81 78 off A R smar g
& grastas gt § Sfeafua se=w-ffano s= & sEfa & @ ger o1, #iw
qTAAT o G, Toreeh HT07 7] IART & SA=F-a 1= § ITATET | Frdl HLAt Ge8f, il

Tt oA g U y=Ted G9Et el | dgi grdil I8 AU THEE Al
BRI

TH AT F Hag H [ egfaeigad Fma & Mt & o soers € siwq [ 9er
T 22% T AT AATF ST AqMAT 7, TEHRT Al F:d g o6 eAfatea FAa &
Rrgiwor FaeTaett & sqae-1l & Sgamr BT 7= €, SEd a8 v i T ¢ & s,

FIANE FT AT ATH & aGAT 2 A=A Icare & forw sfea [afm Ot 92 3f=a
A AT SAAia & ST AR 38 q{ee ¥ g6 S # sima e 9ot o

22% T FT-qF AT Nl qad €T F TAT & g, 3T I T il AT THed &7 T &F
ST & TAT TEeT e et 997 @ow 9 y=ioa ST &% 6 9aW H Agl ohAr
STTAT, FATh SH AT FT AT AT, HIAILE FT T ATH Tl T G ATHA FLAT B

TR9-F % w1 H afe § ™l T2 AT, R fua fiquaus 998 & UF 915 6t
ST oo 9 o U T390 3cmes, U f9e 3a1g oY U {9 aeie & "94feq g,
Y FaAE = # Aqad-lll F s Faiha ggfa ¥ f=ew #1 sraw y'e a8t

FLAT| TAATT ST | AR AT Tad IATEr o = f dqraeqs =41 areft #ls
AT A § 781 Tl T ) a: Tg STUd T A5l (a7 S1aT|

T AUl F Hag | % eafaeigd Fraq sfiw erfq ATl 6 TUET FEG 9T Sraaant o
3Ig o armal & iy @ndl &1 97 ger AT W1 A0, T q96 qrehar

TAeH FIY. [IWee F =8 92 & dag § 3 T foawor # srfwferfea ggta i qfe
T ATU, IITEFRTET qIE FXd ¢ T TadTT oo § SAfadiad hiAd FT (Feieor, s= it
ST T ITATET sl LFAT | TAadi a0l & I ATH Fg qTA AT FfCloreisT &
T AR -a2-TaHTel STANT &I, ST 6l TATS & T Taterd 220 9¢ Jodirhd
FLA g ATATHY, T qATSHAT e | qiamfeqd [***]% SAar STANT STAET S+ ot
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183.

184.

AT ST ITATE 1 (& | AT Ui & a0 el [Tamer § 9T Sgaw a9ar
SYAN, A9 & A1 AT afeew gr, I Fow ane ow TEw w3 T @ 81 a e,

ST FLOT 3T T AN o HF AHAT ITAN | At 3¢ B2 qAnrai a2 fa<iza
Fa & et & fF=m 72t BT @ 81 27 g g € agfa femmEet
Fqag-ll % =\ 4(iii) F FTET g IF TEd = I it 7T 2, AT Tohe fEawor #
srfsrferfera fecooft Taqam =9 &t STt 8l

NI 998 3T SUUAUTE G998 & =0 e & d99 H 6 qeaaHdt qoh, Ie
farmTier &t ST |, & A9 A srate qF |@iHa AT S, STiee T qie #d g
Aty Y arer 9F(5) § I8 WAL ¢ 3 I o917 & Siavd ST TAT qrearet
[, ST aF gl Tdegd 7 AT SITT, I A0 ST o0l qrd F I a9 i qarid
T TATAT Tl Lo, ¥ a8 o Fammeett §, sg arfeataat vet sroer #¢, 7w 23
& SATATT U T THIEAT T TTALTT 1 TAHTT ST HL SN ol ITIAT § ATEA (A
HaT | Hated g, ST A9 = & et oft a9 # ara-srene Rafq 9% agad ¥

FaHY TET g A ekt s=dt grieat e Seare T Scared wTiud A § IHh
T o U fAaer & e & stferen 8| Aifates sEty 7 w9 qafe I F IUAIHT
AT Tl ATRIT G STAAT AL IJSART T TGT HI TATIOT FT ! SATHT Aol 31| ST
Tg AL TATHL A1 TR AT ST

ATTHTE T F TH AU & g9 H [ 98T g7 Hl A=rrd= 37 F Faa
Frovaus R frfiee g afSa fas ofse & far a6 gt G s

FTRU, IEFET qle Fd & T 969 goF &7 =i, STewrt fif gqq aqrer
SATHTY, ST 6 T T2 AL 6 (T GoF 6 12 AL T HHT e AT IaTs

AT T STTEHT (R AT AT g, 3T Tg SH FIHT &l IATAT ¢ o9 I¢ Heg ATH ATEA T

T H TALT FA 2| I Tgd Tod il a1 wHa=nrg &q¥ 97 Feifa =g 3=mr
#T Afaied hiAd & &l STdt gl FheT Haferd samas g 9 & ia< Sl 918 ol

qeTnt 9¥ TSI AT SAETA-THTT &1 T &, ST Tg o JoF i 90 Tgl 8 3T 399 9
TS ST TR A5l gl TH AL Tl TR LA F i HIoTT AT LT T hIHq 6
e | g % FoT o] I¥ Hag A9 AT T aTe1e | J997 Fd g, Saterd qedrst

& A & WaT A aTorsas HaeTed 929 § g, i THd Hated Aaras &

ATeAH | FATT 0 AT SIS A5 ATl Bl FITT HLA aTel IcATaeh il gt o

sk srEer RRufy & o STToem| ora: Tg Sy T A2t T S
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185. <ol TAT % HTEeLad IAN UL eF 6 YA, THUAUHS TATHIAT 6l HHT Hiad

186.

187.

L0 AT, T ST o IATE ol [UET i THEIAT, Tahe = AYawdl 9%
TSI T H47aT o srqfshal agad 9% ATgH ATHIGT ATH HLd H T ATl q97 F
ST ATl & Hag |, AR qe FId & (6 T Fqre 39 SAad ([Hehut & q9q
ATl § Tgel Bf ST T qehi il AT gl TTTEHTT Igld g (o fo=rel Tq< & 3T
#T 9T e B T e FT T9E 0.8% | FH qRHATOG RaT AT 8 TE
FoT o ToIT T |1 (S | Al w@T 747 & T ATeed= &l and § o0 &q< Al g
T GoF JGAT H ANl Agl dgaT ST Thal; T4 SSANRT hl *** THET 6T HeATAq &aar
ST ¥ STater & A AT § 4 TR A Y0 707 & Af9F g, e wnr-emyfd w7
FIE FAL I Al grdT, TeALET [ TR F AT ATaaTerd Agl gid, Sfedh wad
g giAtara grar g & o Ita Fidl 98 AT aTee # o9 FY; S TARISAT AT
AT F T RdTE T 8 o srqfaaatstl & |7 Fls Srehiiord s dal gl Rale
H T T ATEF TAMEE & TqT FdT ¢ 19 T4 SN 6 q1F FTq= T had Hidd 9% g2
off 3% UrET % Hae | w2 Har = Tl wf Te of, S A SU F @ 493
FTHTET 7 [HaTa T @ 97 Aot = ot d@Te 81 9 SoaTad f &eid ¥ 94
AT AT A srterh off, ST YAhT ST 7 T Ti9q dal AT g T 39 srafer

& ZIA 3T FTAeTeTeRaRdT, TS T At Moared a2 afasge T971 927 9|

T ST a2 gIF % TIOTTHT, THTT a6 it agretl 3 =7 fAfRaior v Jreares &
AT =¥ SRR % AUl F dag §, TIAwr e F:7ad g & areawredy sumr 7
IE9T TS & ATAHRTCR T T [ACTATAT FEAT 3T AT 12 § FAoqer gfaeqat
#r fRafat &1 agrer w1 8, o 7gt frwrter B w3 samr e 3= #°r g afa
T GHTH FIA 6 (70 AT AT TF HHT g AT T TATANT TRATEAT 3T
FIANE ATHTT ITLRTAE T8l | "daterd o=, T2y qie & v 8, st &
ST ohT ST ATer STOfera [HeTeor &7 9T 981 2|

T SN 6 T8 ALY & Hael H o HIT ST, o IcATEH AT TLRL o TSI
FTAHHT T ATATAT I 5, AT qIE HLA g 1o TqHTT S GTearedr Faamaet’ #
AT 9i5q ATIHIH T 9= 9F & SAavid UF Tl 4 g, AT Sraaqadart
TSTHETIATS FT ATeacd g AT Aal, TG A HrAATAT § et 7 foug 987 81
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188. WTTEaTT 7 Raag Terhl &l 99 Yehed-TaTq feoufoat i A A g v ara g &
ST % S0 TEel &1 BT T o = sifam et ¥ Hee G § qger & S g
ST T QAT 81 FAT TAT-ATH I o oA, & 16 Frdew 2026 + Thed
TAaoT T Wohe TohTT 0 SIaredah qgi i qre &l STt gl

3. Aot

189. RaaE TAFN FIXT ISTT T qH(, TIA I T FAAT ¥ T TT Sqredi, AT 33U
TAT-ATATIT TR % T87eT IqAed T HT &9 § T@d gU, oY 91ed, 7]
ITNT T TITIAT § ATEATAF HET 6 & | &fd TIT HILUTHT T0 o STYH (2T
AT I, TTrearT a8 Aewd e g &

. FAATT ST, AT FH ST =T ST, & A 6 A4 g1 § [Fiiaq =
(2,2,6,6-22THATEA-4-qT2q N ed) Ha™e (FAT 770) * ATl % dae §
FA T TS il foifies 3T F<hq -39 e g e
fafeaa syfora sraed-1= & e o, HawmEet & s 5 % | ateq
srferferam it & OF % At g% T T of)

i FAIT ATH TS SHIATST (Hee T = a1 forfies = fi srafar &
ST THIT a5 & S0 AT 3cATad #7 FAea Fad 8, d95 <o §
Hag AT & e Fatas strar A § e soare F B smamas
o HATST Tal § 3T Iraid Hag ATATAT &1 AT Tl (64T &, oY daqa 9
Ramaett & M= 2(9) F A & Sfaua o SR § 9T Fawmaet &
A 5(3) F Siavid LT T TUEAT FHl T Fd &l

ii. T AN g AT Ieare &t Hiuwe . 52829-07-9 T, 98 HaF a9 |
AT FE=T=Tee ITATR o AT THATRT ST ATOMoT® &9 F Jaed =i g
e amTEet & A 2(7) & AT & FqTa IHHr 96 a5 gl 3aE
=107 HeAT 9Efq TIAT F 9T I aTaT Fls A1 (aHaE w7 d

el ger 2l
iv. 9 Ja.ar. & B ot Soares/fAgtaw 9 A srefereeyr Rufa &

FTLTLUT T GSH HA o [T ITATE ATATEAT AT HT aTaT Al (AT Bl

T, A SAAI0T. F TorT T go &7 [eiwor FemmeEet  oaqag-1 +
U7 7 % Siaid AT § &F hIAd & SATeTT 9 a7 147 3, ot a2
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Vi.

Vii.

viii.

=T it Icares anTa & "@ewd |, &, g i yemafRw =17 qur stea

AT A FT oA e & foro f@Afeaa qumnfa #3a gu G @ 2l
T §9 o (o1 STHT 577 7 Heior agTRir IcTas® sl HI@End 94
fershT i\ & e 9 &6 T g

=i ScUTe #7 H9g 9 F ARG F I AT T F FH HAAL 9T
fata T o g, e aRomeeasT ured ger gl "9 29 &
Scareai /ATt & fore Rgiia ared /1o =IAaw Ta2 & e i w6 3l
fRwTaet & srag-1l % 927 (iii) & |7 975 qreAdt FO% F ag=es 3.3 %

ATEE TaG ATl & TAF & GAAT ATHAT i aeqrd T gt &, Fi1h
TAF Hag <9 | qTed HIIT A ATATAL %0l JIAT FHHA: AAH ST ST Tqd
o AfeF g, 3T §ag 3900 | ATl & 1= qLE9 qAT UH S(ATal 3T =
SR GIT TR HHTT &g & o= Traeqet S Rafaat #7 e & w@d gu
AT AR 3 2

e 7 fFEmdia IouTe i SEE wewady Saarer & forv gufia Seare
ATSAT o |1 AU 637 =7 60 g, 5= T 7 ¥ At #7 "9 [
T B, ST SMaahl il [ATA Saa=dT, AEhl ATaT [@Aq0T Sl & a1
HIE ATEATaT ATTATIT qg! gl FL SANT TATAT Al gall 8, 3T 3H g= &t
FoReT I=RT Y TAT9ET H Freatess qa i THa F )

Hag 2on & feamereie Ioare F ararat ® fUser ad &t qaqr | S fi srater
& 3 AU =9 § gi3g g2, T IdiT @ud & **% I ¥ 7 Icaed &
%0 o FTAT o, ST ST ! STATY o LT AL H g1 aTel STATAT T ATAT
HQUT AT | Hag SAATAr 6l Tgo HAq T S0 T Aae § 7 IANT ol
ot AT & 7 TEN TAT F3 SART 6l s [aenl Hiad & g2 §
e fima Fwerdl ThTET §, TATY =3 AN, d 97T § 1 d
farazor et arer smqfdeara & fawg T it eariua w3 1 9= FT@T
TAT AT g o LT, YTgeh TTH FdA o (70 SATATAT 0f Tg o A & FH 9T
ot e & forw fEaer o, oY 993 sEral i 989 AT 7 T SAN hl
SATATIAT faehl Srad | ***% it Frdl |

ST T STATer o I A SANT il [Hae Teehl Tl IHehl ATATAT Telehl
FHT 7 36% FF oft, et Il faeht anr srqaTaa & ama & Fae

1% FF o TEAR, JaF AT § a0 AN Al HIAAl T gIE AT

UIERAE D]
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Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

] SRR T IcATaH, &HdT STANT, T faehl Y Ao ffedard Maer F:2d
THT ATATAT TAU T FTEd T € F FH Tgl, SHAT IcqTad AT o **%
FH ST I T Taoht ***% FH Tl qAT IHHT AHAT ITINT FATATAT ***%

T AT F % TZT, TATT T *** THEN Al FEATOT &T7AT T § T
HIT & e gl

T AT whl Srafe § =] SR 0l ATAgAT | gl gs A TG 1A ol (i
e Igaw o, [Oeeh F0T = IR Fl AF-a1= | I IcATaT H Ferdl
FIAT TS

T SURT BT AT TATAT o6 TAF a9 H, IHeh G ATATAT ATH, THa ATH

3T TS 9ot o2 Ferres o & e, A g s awe e g §

o7 ST 95 9% TS AT TS Al T2 B, ST Il g=Al grivat

=TT ITaTe T AT T A | 396 g7 6w T Faer i gaar
H T AT 81 S SRR 61 GSit [Haer Jer it &Har 9% Jfaghe T979 T=7

2l

A=A T2 § = T 7T 1T FIEhI, STAT A FL Q9T & AT, T
H GFad, GUd & Ted § qiaaq, giaerat £ Rufaat siv s afadsmas
gfearfess, st § O, Scmesdr, o S &7 Heia Aodres,
AESH F AT IcaTel T [AeuTed, AEINF ATAAIU T WETAA Gadt
FATTAAT TAT HAT T&T | T SANRT T AT Tl g2 &l

Hag e & FA=amree IeaTe & qrfed ATal F WA § =H SN shi ST
T AT &9 F 7 63T g, 3 UH 91 SAmal a7 39 T g0 areqa®

. o : [l e
Ha % S HTLOTTCHE 9 92| gl

Heg <9l & Scarasi/Aataent & forg Raiia afa arfe g i #1hr
2l

TreAT e TRET ATTF AAied & [A%g dgl gl M=d &L & Icarg i
FIHT 9T gF wT T91T 0.8% & FH TRATOG AT AT g1 AL AN il
HEATIOT AHAT W § HY00 AT &I QT FA 6 o7 907 g, T qrearet
[ TN | F AT AT VA Taa giRr 3T 7 g7 el qTHT=1 T FHT T2aT
ATLATT TSI § THTTEHRTL ht oofa Ieqer g
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190. TSI ATE FLd g Toh ST 0% ol T2 off 3T FHT Radg T &l ATegi=d &l T

191.

192.

off 3% =g 3=, Raiaet, ATt ofiT o= Raas Terahl &1 a1 Teqd Hee 3T
ST & Ioe Aol Hal 9¢ 0 FG=1 J&qa F3 &1 931 a9 &7 @7 om 98 Aoy
eTer & TETd & A= Scare &1 @93 290 & 91 & arteq sdl 97 [Fia

T T &, T = ST A ST § aredtas Had gen @ e {6 v awqtad e
qTfeT SATATAT % FIU 3Tl &, TEHRT 7 g (5= g & dag 39t & F=Emrd s
& AITAT I AT LF AT Aa9TF 2

sTterRTr, faemastt & FEm 17(1)(@) F T8 TWIF & ATH, T SN &l gs afd
T FUTH FT o o0 qred AT 3T &fq /T § & S AT 7 21, ITh aay
TeALTT §[oah AT T FRrRrier #iTd 2|

ST AAT-TATOOT IS & TT AT TREATTAT FT &9 § T@d g0, T3 3901 & G &
aT gl ¥ Maifaa F=mreia Scare & a9t sramdt %, =9 999 H ex Gt g1l
ST T ST aTelt stferEeaT & ardg & ui= (5) a9 At srater & forw, = & w1 gow
qTTCTRT % HIAT (7) H IATS Te AT F I qedArel gk ar it Eorer $i
ST 2

[ ATTeraRT
TSR i
Q_Qﬁ AT 7 RAaww | 9e #7390 ﬁq;::m ST (Tt
ITwdh)
1 2 3 4 5 6 7
293339 | faw (2,2,6,6- S
90, |ZzrfUuTEer-4- E1k| ST, S ERIC R L
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381239 | urgufifee) SHAT. | wRg s | F. i
90 | ¥FaTEE (T 770) ot 2o
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*feoquft: 9T o afieeor Fad il g i Teadt g F1 e f=EmreiT some
% Ta@wor & srqEme T SToem =i Scare & ST /T Teew Ay, 1975 &
Tl ATHAT o I9-9TT 29333990 =¥ 38123990  avra AT STaT 2l

193. ITH e ATt | Itearad wataat & oo Affee qreareft gos it =t a2
T AN ZAT ST o ATIARTAT & THE TH e AT(05TT Aol TEqd ohT ST 6l
oI I I, TSF 9% AT ST ST e aTeAT HAT & Fhl SATERT<d, et ag=r

I AT 3T 92 H Bl T faAThd olI¥ gearedd U S0l MeTare g

G, TAIgEArer?d, FHIUT FIAT/FIAT & 13 37 d1o% 7 ATHT 9187 #1 7917 57

9 TT @9 (2,2,6,6-22THITET-4-7159R eer) darde (741 770) #1 (F737) FT



[ATT |—@vE 1] AT T (ST STETLTI 97
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13 g4 disr 7 & 7E qg=aT 7O F agl g

194. 7T THT FIE ST T Agl AT SITAT g, AT “HIE " IeATEh I AN [ I AN
BT T STUeAT AR HHT o HIA i ATl & siaviq AT e ITEawTt g
A T | 6T S ATl HATIT THATA 9% TTddhe TATT ST 947 3

g o i wieear

195, = sifaw Aewat § e wfesrT & Meam & fFwg arde staf=ae sfiv Faamasr
& TG TTALTAT % SAHTT HTHT [, ITTE [ ST AT HT AT ATFHIT F TqHeT

#FT T

srfeary T, AfEe wfewr
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MINISTRY OF COMMERCE & INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 25th September, 2026
Case No. — AD (Ol) — 29/2025

Subject: Anti-Dumping Investigation concerning imports of BIS (2,2,6,6 Tetramethyl-4-
Piperidyl) Sebacate (“UV 770”) originating in or exported from European Union and
China PR.

F. No. 6/32/2025-DGTR :-Having regard to the Customs Tariff Act, 1975, as amended
from time to time (hereinafter also referred to as the “Act”), and the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Articles and
for Determination of Injury) Rules, 1995, as amended from time to time, (hereinafter also
referred to as the “Anti-Dumping Rules” or the “Rules”).

A. BACKGROUND OF THE CASE

1.  The Designated Authority (hereinafter referred to as the “Authority”), pursuant to an
application duly filed by Clean Science and Technology Limited (“CSTL”) and Clean
Fino-Chem Limited (“CFCL”) (hereinafter collectively referred to as the “Applicants”
or the “Domestic Industry”), had requested the imposition of anti-dumping duty on
imports of Bis (2,2,6,6 Tetramethyl-4-Piperidyl) Sebacate (UV 770) (hereinafter also
referred to as the “Product under Consideration” or “PUC” or the “Subject Goods”)
originating in or exported from the European Union (“EU”’) and China PR (hereinafter
collectively referred to as the “Subject Countries”).

2. Whereas, upon examination of the application duly substantiated and filed by the
Applicants, the Authority, in accordance with Rule 5 of the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Avrticles
and for Determination of Injury) Rules, 1995 (hereinafter referred to as the “Anti-
Dumping Rules”), issued a public notice vide Notification No. 6/32/2025-DGTR dated
27 September 2025, published in the Gazette of India, Extraordinary, initiating an anti-
dumping investigation concerning imports of the Product under Consideration from the
Subject Countries. The investigation was initiated for the purpose of determining the
existence, degree and effect of any alleged dumping of the Subject Goods and,
consequent thereto, for determining whether the imposition of anti-dumping duty was
warranted and, if so, the quantum of such duty that would be adequate to remove the
injury allegedly caused to the Domestic Industry.
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3.1.

3.2.

3.3.

B. PROCEDURE

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

Initiation

The Authority notified the Embassies of the subject countries in India about the
receipt of the present anti-dumping application before proceeding to initiate the
investigation in accordance with Section 9A of the Act and Rule 5(5) of the Anti-
dumping Rules.

The Authority issued a public notice dated 27" September 2025, published in the
Gazette of India, Extraordinary, initiating anti-dumping investigation concerning
import of product under consideration from the subject countries.

The Authority sent a copy of the initiation notification to the Governments of the
subject countries, through their Embassies in India, known producers and
exporters from the subject countries, known importers / users and the domestic
industry as well as other domestic producers, as per the addresses made available
by the applicants and requested them to make their views known in writing within
the prescribed time limit.

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 Governments of the subject countries,
through their Embassies in India, in accordance with Rule 6(3) of the Anti-
Dumping Rules. A copy of the non-confidential version of the application was
made available to other interested parties, wherever requested.

Participation by Producer/Exporter

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

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

BASF Hong Kong Ltd, China PR

BASF SE, Germany

Bioray Chemical Co Ltd, China PR

Hangzhou Disheng Import and Export Co Ltd, China PR

NLC Industry (Hong Kong) Co. Ltd, China PR

Qingdao Richkem Co Ltd, China PR

Qingdao Unichem International Trade, China PR

Rianlon Corporation, China PR

Riseway International Ltd, China PR

—STQ "o o0 o
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3.4.

J. SABO S.p.A,, Italy

k. Sugian Unitecommerce Company Limited, China PR

l. Unitechem (Shanghai) Co., Ltd, China PR

m.  Yantai Sunshow Chemical Technology Co. Ltd, China PR

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

BASF Lampertheim GmbH, EU

BASF SE, EU

BASF Hong Kong Limited, China PR

Rianlon Corporation, China PR

Rianlon Kaiya Company Limited, China PR

Rianlon Technology Company Limited, China PR

Siquan Unitech Corp. Ltd, China PR

Siquan Unitecommerce Co. Ltd., China PR

Qe Hho o0 o

Participation by Importers/Users

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

Alok Industries

Alok Master Batches Private Limited

Ampacet Speciality Products Private Limited
Bajaj Plast Private Limited

Bajaj Polyblends Private Limited

Bajaj Superpack India Private Limited

BASF India Limited

Blend Colours Private Limited

Chandra Mukhi Impex Limited

Chemvera Specialty Chemicals Private Limited
Cloud Chemicals

Cocreate Global Technologies Private Limited
Coraplast Industries

D D International

Deep Polymers Private Limited

Diwan Mundhra Bros Private Limited

Environ Speciality Chemicals Private Limited
Flexituff Ventures International Limited

G M Technochem Private Limited

High Grade Industries (India) Private Limited
J J Plastalloy Private Limited

Kandoi Fabrics Private Limited

SET Y STOQTOSITAToOSQMO Q0T
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w.  Kandui Industries Private Limited

X.  Kanpur Plastipack Limited

y.  Konkan Speciality

z.  Konkan Speciality Poly Products Private Limited
aa. Lanya Chem Industries Private Limited

bb. Laveek Addchem

cc. LG Polymers India Private Limited

dd. Makwell Plastisizers Private Limited
ee. Manya Polychem Private Limited

ff.  Masterplast India Private Limited

gg. Minolta Chem

hh.  Mobelchem Specialty Private Limited
ii.  Perfect Colourants And Plastics Private Limited
jj.  Petrotech Chemica Private Limited

kk. Plasmix Private Limited

Il.  Plastene India Limited

mm. Plastene Polyfilms Limited

nn. Plastiblends India Limited

00. Poly World

pp. Polycromax Compounds

qgq. Polyone Polymers India Private Limited
rr.  Prabhu Poly Color Limited

ss.  Prakash Chemicals Private Limited

tt.  Rainbow Polychem

uu. Ras Polytex Private Limited

vv. Reena Organics Private Limited

ww. Rudraksh Polychem

xxX. S K Polymers

yy. Samtone Industries

zz.  Servo Plastics Private Limited

aaa. Shakti Polyweave Private Limited

bbb. Shree Sales Corporation

ccc.  Shri Ambica Polymer Private Limited
ddd. Shri Jagdamba Polymers Limited

eee. Soltex Petro Products Limited

fff.  Sonali Polyplast Private Limited

ggg. Styrenix Performance Materials Limited
hhh. Supreme Petrochem Limited

iii.  Trigon Specialty Chem LLP

JjJ. Welset Plast Extrusions Private Limited
kkk. Zetchem Supply Chain Services Private Limited
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ii. A copy of the initiation notification and non-confidential version of the
application was sent to the Compounds and Masterbatch Manufacturers
Association of India.

iii. In response to the initiation of the subject investigation, BASF India Limited
responded by filing importer questionnaire response.

3.5. Period of Investigation and Injury Period

I. The period of investigation (POI) for the purpose of present investigation is 1
April 2024 to 31* March 2025. The examination of trends in the context of injury
analysis covered the periods 2021-22, 2022-23, 2023-24 and the period of
investigation. Further, since the applicants have been operational only from 2022-
23, relevant operational period has been considered.

3.6. Further Procedure

I. The Authority issued an Economic Interest Questionnaire to the Embassies of the
subject countries, all the known exporters/producers, importers/users and the
domestic industry. The following parties responded to the Economic Interest
Questionnaire.

. The domestic industry

ii.  BASF India Limited

iii.  Siguan Unitech Corp. Ltd, China PR

iv.  Siguan Unitecommerce Co. Ltd., China PR

v.  Compounds and Masterbatch Manufacturers Association of India

ii.  An economic interest questionnaire was also shared with the Ministry of
Chemicals & Fertilizers. The same has been reshared with them vide email dated
10™ September, 2026.

iii.  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 10"
February 2026. The parties, which presented their views in the oral hearing, were
requested to file written submissions of the views expressed orally, followed by
rejoinder submissions.

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

I. Domestic industry

ii.  'Delegation of the European Union to India' or 'European Commission'
Rianlon Corporation, China PR

iii.  Rianlon Kaiya Company Limited, China PR

iv. Rianlon Technology Company Limited, China PR

v.  BASF Lampertheim GmbH, EU

vi. BASF SE, EU

vii. BASF Hong Kong Limited, China PR
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Vi.

Vii.

viii.

Xi.

Xil.

Xiii.

viii. Sugian Unitech Corp. Ltd, China PR

iX.  Sugian Unitecommerce Co. Ltd., China PR

X.  BASF India Limited

xi.  Compounds and Masterbatch Manufacturers Association of India

The Authority made available non-confidential version of the evidence presented
by various interested parties. A list of all interested parties was uploaded on the
DGTR website, along with the request to all of them to email the non-confidential
version of their submissions to all the other interested parties.

Request was made to DG Systems to provide the transaction-wise details of
imports of subject goods for the injury period and also the period of investigation.
The Authority has relied upon the DG Systems data for computation of the
volume of imports and required analysis after due examination of the transactions.
The non-injurious price (“NIP”’) based on the optimum cost of production and cost
to make & sell the subject goods in India, as per information furnished by the
domestic industry on the basis of Generally Accepted Accounting Principles
(GAAP) and Annexure Il to the Rules has been worked out so as to ascertain
whether anti-dumping duty lower than the dumping margin would be sufficient to
remove injury to the domestic industry.

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

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

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

The Authority, during the course of the investigation, satisfied itself as to the
accuracy of the information supplied by the interested parties, which forms the
basis of these 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.

“*¥**’ in these final findings represents information furnished by an interested
party on confidential basis and so considered by the Authority under the Rules.
The exchange rate adopted by the Authority for the subject investigation is 1 US$
=Y 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
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conversion of the value of imported goods, in force during the period of
investigation. The same rate has been applied throughout this final findings.
Source: https://foservices.icegate.gov.in/#/services/viewExchangeRate

xiv. The projected figures wherever used in these final findings, including those
relating to production, capacity utilisation, domestic sales, market share, cost of
sales, selling price, profits, cash profits and return on capital employed of the
domestic industry, are based on the project reports submitted by the domestic
industry, namely the project report of CSTL prepared in 2021 and the project
report of CFCL prepared in 2022, duly signed by the management of the
respective companies and consolidated by reference to the comparable operating
years of the two constituents. The said project reports have been furnished on
confidential basis and the confidentiality claimed in respect thereof has been
accepted by the Authority in terms of Rule 7 of the Rules.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1. Submissions by other interested parties

4.  The other interested parties have made the following submissions with regard to the
scope of the product under consideration and like article.

Q) The Rianlon Group, BASF Group and CMMAI submitted that the PUC is a
specifically identified chemical compound, BIS (2,2,6,6-Tetramethyl-4-
Piperidyl) Sebacate (UV 770), bearing CAS No. 52829-07-9, whereas the
petition at several places refers to the product manufactured by CSTL as the
“like article”. They contended that the Authority should verify whether the
product manufactured by CSTL corresponds to the exact PUC as defined in the
investigation.

(i)  They further submitted that CSTL’s environmental clearance does not separately
specify UV 770 or an exclusive production capacity for the PUC. According to
them, this creates doubt regarding whether CSTL was actually manufacturing the
product falling within the defined scope of the PUC during the relevant period.

(iii)  Accordingly, the interested parties requested the Authority to verify the product
manufactured and commercially sold by CSTL, its specifications and relevant
production records, to ascertain whether the product manufactured by CSTL is
technically and commercially substitutable with the imported PUC and
consequently qualifies as a like article to the PUC.

C.2. Submissions by the domestic industry

5. The domestic industry has made the following submissions with regard to the product
under consideration and like article:

Q) The Domestic Industry submitted that both CSTL and CFCL manufacture the

subject goods bearing CAS No. 52829-07-9, corresponding to the PUC under
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C.3.

(i)

(iii)

(iv)

investigation. It stated that CSTL was the first domestic producer of the subject
goods and CFCL subsequently commenced commercial production of the same
product.

In response to the contention regarding the identity of the domestically produced
product, the Domestic Industry relied upon comparative technical data sheets,
customer approvals and sales to customers who also use imported UV 770. It
submitted that these demonstrate that the product manufactured by CSTL and
CFCL is technically and commercially substitutable with the imported PUC and
constitutes a like article.

As regards the reliance placed by the interested parties on CSTL’s environmental
clearance, clearances are not necessarily issued with separate CAS-wise capacity
specifications, and therefore the absence of a separately identified capacity for
UV 770 does not establish non-production of the PUC. Authority may verify the
relevant production and other records of CSTL and CFCL to see if the product
produced is a like article.

The subject goods are classified under Chapter 29 and Chapter 38 of the
Customs Tariff Act. The subject goods are imported under the codes 29333990
and 38123990. It is submitted that the Customs classification is only indicative
and is not binding on the scope of the product under consideration.

Examination by the Authority

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

“The product under consideration is Bis (2,2,6,6-Tetramethyl-4-piperidyl)
Sebacate, also known as UV 770 or Hindered Amines Light Stabilizer 770 (HALS
770). The product under consideration is a low molecular weight organic
compound with chemical formula C,gHs,N,04, having CAS number 52829-07-9. It
is colourless to pale yellow in colour.

The product under consideration is a UV light stabiliser, used to prevent
degradation of polymers from exposure to ultraviolet radiation or sunlight, which
result in increased life of products. The product under consideration is also
referred to as UV Stabilizer 770 or Light Stabilizer 770, and is available under
multiple brand names, including but not limited to Tinuvin 770, Sabostab 77,
Riasorb 770 and Sunovin 770.”

The Authority notes that the product under consideration is Bis (2,2,6,6-Tetramethyl-4-
Piperidyl) Sebacate (“UV 770”), bearing CAS No. 52829-07-9. The Authority has
examined the contention of the interested parties that the use of the expression “like
article” in the application and the absence of a separately identified UV 770 capacity in
CSTL's environmental clearance cast doubt on whether CSTL manufactures the exact
PUC. The Authority notes that the expression “like article” is a term recognised under
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10.

11.

12.

the Anti-Dumping Rules and the relevant consideration is whether the product
manufactured domestically is identical or, in the absence of an identical product, has
characteristics closely resembling those of the imported PUC.

The Authority has examined the information furnished by CSTL and CFCL concerning
the product manufactured by them, including the product description, CAS number,
technical specifications, production and sales records and comparative technical
information placed on record. It is noted that the product manufactured by CSTL and
CFCL bears CAS No. 52829-07-9, which is the same CAS number as the PUC. The
information on record further shows that the domestically manufactured product and the
imported subject goods have comparable technical characteristics and specifications and
are intended for the same end uses. The Domestic Industry has also placed on record
information regarding customer approvals and sales to customers using imported UV
770, which supports commercial interchangeability between the domestically produced
and imported products. The interested parties have not placed on record evidence
demonstrating any material technical or commercial difference that would warrant
exclusion of the product manufactured by CSTL or CFCL from the scope of the like
article.

As regards the environmental clearance relied upon by the interested parties, the
Authority considers that the absence of a separate CAS-wise capacity entry for UV 770
in such clearance cannot, by itself, determine whether the PUC was actually
manufactured. The question of manufacture is appropriately examined with reference to
the production process and contemporaneous production, costing and sales records
maintained by the producers. Having regard to the information and evidence on record,
the Authority considers that the product manufactured by CSTL and CFCL is identical
to, or in any event closely resembles and is technically and commercially substitutable
with, the PUC imported from the subject countries. The Authority, therefore, considers
the product manufactured by CSTL and CFCL as the “like article” to the product under
consideration within the meaning of Rule 2(d) of the Anti-Dumping Rules.

The Authority, vide the Initiation Notification, had also invited comments on adoption
of a PCN methodology. No interested party sought adoption of a PCN methodology and
no product differentiation warranting a PCN-wise comparison was identified.
Accordingly, the Authority did not consider it necessary to adopt any PCN methodology
in the present investigation.

The subject goods are imported under HS Codes 29333990 and 38123990, though the
customs classification is only indicative and not binding on the scope of the PUC.

The Authority has determined to retain the scope of the Product under Consideration as
notified at the time of initiation. Accordingly, the PUC is BIS (2,2,6,6-Tetramethyl-4-
Piperidyl) Sebacate (UV 770/HALS 770), having chemical formula C2sHs:N>O4 and
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D.1.

13.

D.2.

14.

CAS No. 52829-07-9, used as a UV light stabiliser for polymers and also sold under
various trade names such as Tinuvin 770, Sabostab 77, Riasorb 770 and Sunovin 770.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Submissions by other interested parties

The following submissions have been made by the other interested parties with regard

to the scope of domestic industry and standing:

I. The Rianlon Group, BASF Group and CMMAI submitted that CSTL’s eligibility
as a domestic producer should first be established by verifying its actual
commercial production of the PUC. According to them, CSTL cannot qualify as a
domestic producer merely on account of CFCL being its wholly owned subsidiary.

ii.  They further submitted that CSTL and CFCL should not be mechanically clubbed
for injury analysis, particularly since they commenced production at different

points of time. Suqian Group also contended that the performance, project reports
and circumstances of each producer should be examined separately before
undertaking any consolidated assessment.

iii.  The interested parties accordingly contended that the Authority should determine
the producer status and relevant production of each applicant separately before
determining the scope of the Domestic Industry and its standing under Rules 2(b)
and 5(3).

Submissions by the domestic industry

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

scope of domestic industry and standing:

I. The Domestic Industry submitted that CSTL and CFCL are the only producers of
the subject goods in India. CSTL commenced commercial production of the PUC
in ***  while CFCL subsequently commenced commercial production in ***,

Accordingly, the applicants constitute the Domestic Industry within the meaning
of Rule 2(b) and satisfy the requirements of standing under Rule 5(3).

ii. In response to the objection regarding CSTL's producer status, the Domestic
Industry submitted that both CSTL and CFCL have actually produced the subject
goods and furnished their production, sales, injury and costing records for
verification. It contended that CSTL's inclusion in the Domestic Industry is based
on its own production of the PUC and not merely on its shareholding in CFCL.

iii.  As regards consolidation, the Domestic Industry submitted that CFCL is a wholly
owned subsidiary of CSTL and both entities are the domestic producers of the
PUC, and constitute domestic industry of like product. It maintained that
consolidated injury information has been furnished for the Domestic Industry,
while company-specific information and separate project reports of CSTL and
CFCL are also available for examination by the Authority.
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D.3. Examination by the Authority

15. Rule 2(b) of the Anti-Dumping Rules defines domestic industry as under:

“(b) “domestic industry” means the domestic producers as a whole engaged in
the manufacture of the like article and any activity connected therewith or those
whose collective output of the said article constitutes a major proportion of the
total domestic production of that article except when such producers are related
to the exporters or importers of the alleged dumped article or are themselves
importers thereof in such case the term ‘domestic industry’ may be construed as
referring to the rest of the producers .

16. The Authority notes that Rule 2(b) of the Anti-Dumping Rules defines the domestic
industry as the domestic producers as a whole engaged in the manufacture of the like
article, or those whose collective output constitutes a major proportion of the total
domestic production of such article. The application in the present investigation has
been filed by Clean Science and Technology Limited (CSTL) and Clean Fino-Chem
Limited (CFCL).

17. The Authority has examined the contention that CSTL should not form part of the
Domestic Industry unless its independent production of the PUC is established. As
already examined under the PUC and like article section, the product-specific
production, sales, stock and costing records on record establish manufacture of the
subject goods by CSTL from *** and CFCL from ***, Thus, CSTL's inclusion as a
domestic producer is based on its own production of the like product and not merely on
its corporate relationship with CFCL.

18. The Authority further notes that CSTL and CFCL are the only known producers of the
like article in India and together account for the entire Indian production of the subject
goods. The Authority also notes that the Applicants have neither imported the PUC into
India nor are they related to any exporter of the Subject Goods in the Subject Countries
or to any importer of the PUC in India. Accordingly, there is no ground for their
exclusion from the scope of the Domestic Industry under Rule 2(b).

19. As regards the contention that CSTL and CFCL should not be consolidated merely
because they are related entities and commenced production at different points of time,
the Authority notes that their consideration together is not based on their holding-
subsidiary relationship, but on the fact that both are domestic producers of the like
article and together constitute the Domestic Industry. Their different commencement
dates and operating histories are relevant for examining material retardation and the
various injury parameters and have been considered appropriately in the injury
examination; however, the same does not warrant exclusion of either producer from the
Domestic Industry.
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20.

21.

E.1l.

22.

E.2.

23.

The production of the Applicants and their respective share in total domestic production
during the POI are given in the table below.

SN | Particulars Unit POI
A | Applicants MT oAk
1 | Clean Science & Technology Ltd. MT koA
2 | Clean Fino Chem Ltd MT ook
B | Other Producers MT -

C | Total MT koA
% share

1 | Clean Science & Technology Ltd. % 40-50

2 | Clean Fino Chem Ltd % 50-60
Total % 100

Accordingly, the Authority considers CSTL and CFCL collectively as the Domestic
Industry within the meaning of Rule 2(b) of the Anti-Dumping Rules as the Applicants
account for the entire domestic production of the like article. The Authority further
considers that the application satisfies the requirements of standing under Rule 5(3).
The injury information has accordingly been considered for the Domestic Industry as a
whole, while entity-specific circumstances have been examined separately wherever
relevant for the assessment of injury and material retardation.

E. ISSUES RELATING TO CONFIDENTIALITY

Submissions by other interested parties

The following submissions have been made by the other interested parties with regard

to confidentiality:

I. The interested parties submitted that the indexed sales figures disclosed by the
Domestic Industry are incorrect when compared with the disclosed import

information. According to them, correctly indexed sales figures would show
substantially higher sales than reported by the Domestic Industry, and the
discrepancies in the non-confidential version should be rectified.

ii.  The interested parties contended that the projections have been claimed
confidential in entirety without providing an adequate non-confidential summary
or range. According to them, this prevents examination of the assumptions,
methodology, benchmarks and financial projections relied upon by the Domestic
Industry and, therefore, does not permit meaningful scrutiny of the evidence
forming the basis of the material-retardation claim.

Submissions by the domestic industry

The following submissions have been made by the domestic industry with regard to
confidentiality.
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I. The Domestic Industry submitted that the responding exporters/producers have
claimed excessive confidentiality contrary to Trade Notice No. 10/2018. In
particular, Sugian and BASF have not disclosed details of their production
facilities, while Rianlon and BASF have claimed confidentiality over information
relating to the production process, product catalogue, shareholders, raw materials,
affiliates and channels of distribution.

ii. It further submitted that Sugian has not disclosed the basis of exchange rate, cost-
accounting methodology and treatment of by-products/scrap, while BASF has
claimed confidentiality over its technical data sheet, exchange rates, value chain
and basis for claiming level-of-trade adjustment. The exporters/producers have
also not adequately disclosed the methodology for adjustments claimed for fair
comparison. Further, CMMALI has not disclosed its membership and has claimed
its calculation of the impact of proposed duties as confidential.

iii. In response to the confidentiality objections raised by interested parties on the
sales figures disclosed by the domestic industry, the sales figures derived by the
interested parties from indexed demand and import data are incorrect. The index
figures are based on actual confidential data furnished to the Authority which can
be verified.

iv.  The Domestic Industry submitted that the project reports, underlying assumptions,
methodology, benchmarks and financial projections are commercially sensitive
and have been furnished confidentially to the Authority for verification, while
projections have been provided in indexed form. It maintained that use of a
common base permits meaningful comparison between projected and achieved
performance, whereas separately rebasing both series would not. It further
submitted that disclosure of the methodology underlying the projections would
adversely affect its commercial interests and that the shutdown details are also
confidential and have been furnished to the Authority.

E.3. Examination by the Authority

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

“(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6,
sub-rule (2) of rule 12, sub-rule (4) of rule 15 and sub-rule (4) of rule 17, the
copies of applications received under sub -rule (1) of rule 5, or any other
information provided to the designated authority on a confidential basis by any
party in the course of investigation, shall, upon the designated authority being
satisfied as to its confidentiality, be treated as such by it and no such information
shall be disclosed to any other party without specific authorization of the party
providing such information.
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25.

26.

27.

28.

29.

(2) The designated authority may require the parties providing information on
confidential basis to furnish non-confidential summary thereof and if, in the
opinion of a party providing such information, such information is not susceptible
of summary, such party may submit to the designated authority a statement of
reasons why summarisation is not possible. (3) Notwithstanding anything
contained in sub-rule (2), if the designated authority is satisfied that the request
for confidentiality is not warranted or the supplier of the information is either
unwilling to make the information public or to authorize its disclosure in a
generalized or summary form, it may disregard such information”

The submissions made by the other interested parties and the domestic industry with
regard to confidentiality have been examined as under.

As regards comments by the interested parties on the alleged discrepancy in the indexed
sales figures, the Authority has examined the data filed. It is seen that the calculations
made by the interested parties are derived from disclosed indexed demand and import
information. The Authority has examined the actual information furnished by the
Domestic Industry and has relied upon the verified sales figures for the injury analysis.

With regard to market share, the Authority notes that disclosure of the absolute market
share of the Domestic Industry, read with the available demand information, may permit
derivation of its confidential sales volume. The relevant information has, therefore, been
disclosed in an indexed/summarised form. The Authority considers the confidentiality
claimed in this regard to be justified.

As regards the project reports and projections, the Authority notes that the reports
contain commercially sensitive information relating to expected capacity utilisation,
sales, costs, prices, profitability and business strategy. The reports have been furnished
confidentially for examination by the Authority, while the projected and actual
performance has been disclosed in indexed form. The Authority considers that the
confidentiality claimed over the underlying proprietary information is justified, subject
to the requirement that the non-confidential disclosure provides a reasonable
understanding of the information relied upon.

The Authority has further examined the Domestic Industry's objections regarding
confidentiality claimed by the responding exporters/producers in respect of their
production facilities and process, raw materials, cost-accounting methodology,
treatment of by-products/scrap, exchange rates, channels of distribution, value chain and
methodology for adjustments, including level-of-trade adjustments. The confidentiality
claims have been examined on their merits and accepted only to the extent considered
commercially sensitive and duly justified. The Authority notes that sufficient non-
confidential information has been made available to enable the parties to understand the
nature of the claims and make their submissions. Where the Domestic Industry itself
had access to relevant product information, including BASF's technical specifications,
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30.

31.

32.

F.1.

33.

no material prejudice is found to have arisen from the confidentiality claimed over such
information.

With regard to CMMAI not disclosing the information on impact of duties, the
Authority notes that the impact analysis contains user-specific consumption and
commercial information. Disclosure of such information may reveal commercially
sensitive information of individual users. The confidentiality claimed over such user-
specific information is, therefore, considered justified. The Authority has nevertheless
examined the underlying information for the purpose of the public-interest assessment.

The Authority also notes that the details relating to plant shutdowns have been furnished
on a confidential basis. Considering their commercially sensitive nature, the
confidentiality claim has been accepted. The effect of the shutdowns, has been
examined separately under the injury and non-attribution analysis and is not determined
merely on the basis of the confidentiality claim.

Accordingly, the Authority has accepted confidentiality wherever warranted and
supported by good cause, while ensuring, to the extent possible, that sufficient non-
confidential information is available to enable the interested parties to meaningfully
exercise their right to respond.

F. MISCELLANEOUS SUBMISSIONS

Submissions by other interested parties

The following miscellaneous submissions have been made by the other interested

parties.

I. The interested parties submitted that Proforma IV-A indicates that the Domestic
Industry did not export the subject goods and requested verification of whether
any exports were made. They also sought clarification as to whether the
information reported for 2022-23 in Proforma IV-A has been annualised.

ii.  CFCL's capacity for the subject goods is reported at 6,000 MT, which exceeds the
domestic demand. It was further contended, based on submissions of users, that
only CFCL supplies the subject goods and, therefore, the relevance of considering
CSTL's information should be examined.

iii. The interested parties contended that the project reports of CSTL and CFCL
cannot be mechanically consolidated, as they were prepared at different times for
different entities. They further submitted that CSTL's project report concerns
specialty chemicals whereas CFCL's report concerns the subject goods, and
sought clarification regarding the date, scope and methodology adopted for
consolidation of the projections.

iv. They further questioned the consolidation of unmaterialised projections of CSTL
with those of CFCL, contending that the comparison does not adequately account
for the initial fixed costs associated with fresh investment. They also questioned
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F.2.

the projected increase in profitability during the POI vis-a-vis 2023-24 and
submitted that the methodology underlying the projections and their consolidation
had not been adequately explained.

Submissions by the domestic industry

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

F.3.

35.

36.

i. The Domestic Industry submitted that it has furnished the details of exports of the
subject goods and that the discrepancy in the non-confidential version arose from a
linking error in the indexed export figures.

ii. It clarified that the base-year information represents only three months of
operations and that, if annualised, the capacity achieved in the base year is
comparable with the projected capacity for the corresponding period.

iii. The Domestic Industry further submitted that Proforma IV-A pertains to both CSTL
and CFCL and that omission of CFCL’s name on one page was inadvertent. It
maintained that the injury information has been consolidated for both applicants.

iv. It stated that the project report for CSTL was prepared in *** and that for CFCL in
*#% The Domestic Industry submitted that the projections of the two entities were
not mechanically combined and were aligned by comparable operating years for
consolidated comparison, while company-specific comparisons are also available.

V. The Domestic Industry also rebutted the contention that CFCL has 6,000 MT
capacity for the PUC, stating that the PUC-specific installed capacity is *** MT at
CFCL and *** MT at CSTL. It further maintained that CSTL is also a producer of
the subject goods and that its information is therefore relevant to the injury analysis.

Examination by the Authority

With regard to exports, the Authority notes that the Domestic Industry has exported the
Subject Goods during the relevant period. The information has been disclosed in
the injury parameters examined below.

The other interested parties have contended that CFCL has a capacity of 6,000 MT,
substantially exceeding domestic demand, and that CFCL is the sole producer supplying
the Subject Goods and, therefore, CSTL's information should not be considered. The
Authority has examined the information on record and notes that the PUC-specific
capacity is *** MT for CFCL and *** MT for CSTL, and that both CSTL and CFCL
have produced the Subject Goods during the injury period. The contention regarding
CFCL's capacity, and that only CFCL produces the Subject Goods is, therefore, not
borne out by the information on record. The Authority further notes that the information
considered for the present investigation pertains exclusively to the Subject Goods and
does not include information relating to other products manufactured by the Domestic
Industry. On 10th February 2026, the other interested parties sought additional
clarifications regarding the information reported in Proforma IV-A and the projections
furnished by the Domestic Industry. The Domestic Industry, vide submission dated 11th
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February 2026, clarified that the injury information in Proforma IV-A pertains to both
Applicants and that the information for 2022-23 has not been annualised. It also
provided the relevant period of preparation of the project reports, namely *** for CSTL
and *** for CFCL. The Authority has examined these clarifications and the information
on record and has taken the same into account for the purposes of the injury analysis.

37. As regards consolidation of the project reports, the Authority notes that separate project
reports were prepared for CSTL and CFCL and that the projections have been
consolidated after aligning them for the relevant operating periods. The Authority
considers consolidated information for assessing injury to the Domestic Industry as a
whole, while the company-specific information has also been examined wherever
relevant. Further, the information has been considered on a best utilisation asper
projections s to neutralise the impact of high fixed costs during the initial stages of
operations, so that such start-up costs do not distort the injury assessment.

G. NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

G.1. Submissions by other interested parties

38. The other interested parties have requested for individual duty based on information
provided as the producers and exporters have cooperated and provided complete
responses.

G.2. Submissions by the domestic industry

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

I. China PR should be treated as a non-market economy in accordance with Article
15(a)(i) of China’s accession protocol, and the normal value should be determined
in accordance with Para 7 of Annexure I to the Rules.

ii.  None of the producers/exporters have denied claims of dumping which indicates
that the parties are well aware they have resorted to dumping and distorted the
Indian market.

iii. The actual dumping margin is much higher than that quantified as the
producers/exporters have provided post-invoicing discounts which have not been
considered for export price.

Iv. Considering that the producers have reported post invoicing discounts, the
amounts mentioned on invoices to Indian customers must be compared with the
payment received by the exporters

v. Individual duty rate may be given to producers after the due verification of the
accuracy and adequacy of the information furnished.

G.3. Examination by the Authority
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40.

41.

42.

Under section 9A(1)(c), the normal value in relation to an article means:

“i) The comparable price, in the ordinary course of trade, for the like article,
when meant for consumption in the exporting country or territory as determined
in accordance with the rules made under sub-section (6), or

ii) when there are no sales of the like article in the ordinary course of trade in the
domestic market of the exporting country or territory, or when because of the
particular market situation or low volume of the sales in the domestic market of
the exporting country or territory, such sales do not permit a proper comparison,
the normal value shall be either:

(a)comparable representative price of the like article when exported from the
exporting country or territory or an appropriate third country as determined in
accordance with the rules made under sub-section (6); or

(b) the cost of production of the said article in the country of origin along with
reasonable addition for administrative, selling and general costs, and for profits,
as determined in accordance with the rules made under sub-section (6);

Provided that in the case of import of the article from a country other than the
country of origin and where the article has been merely transhipped through the
country of export or such article is not produced in the country of export or there
IS no comparable price in the country of export, the normal value shall be
determined with reference to its price in the country of origin.”

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

I.
ii.
iii.
iv.
V.
vi.
Vil.
viil.

BASF Lampertheim GmbH, EU

BASF SE, EU

BASF Hong Kong Limited, China PR

Rianlon Kaiya Company Limited, China PR
Rianlon Corporation, China PR

Rianlon Technology Company Limited, China PR
Sugian Unitech Corp. Ltd., China PR

Sugian Unitecommerce Co. Ltd., China PR

It is noted that the information has been examined for accuracy and that the dumping
margin has been determined based on information provided by the producers/exporters.

G.3.1. Determination of Normal value and Export Price

1.

43.

Normal value for China PR

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

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

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

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

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

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

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

(d) Once China has established, under the national law of the importing WTO
Member, that it is a market economy, the provisions of subparagraph (a) shall be
terminated provided that the importing Member's national law contains market
economy criteria as of the date of accession. In any event, the provisions of
subparagraph (a)(ii) shall expire 15 years after the date of accession. In addition,
should China establish, pursuant to the national law of the importing WTO
Member, that market economy conditions prevail in a particular industry or
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44,

45.

46.

sector, the non-market economy provisions of subparagraph (a) shall no longer

’

apply to that industry or sector.’

The Domestic Industry has relied upon Article 15(a)(i) of China’s Accession Protocol
and submitted that producers in China PR should be required to demonstrate that market
economy conditions prevail in the industry producing the like product, particularly with
regard to the manufacture, production and sale of the PUC. The Domestic Industry has
further submitted that, where the responding Chinese producers fail to demonstrate that
their costs and price information are market-driven, the normal value is required to be
determined in accordance with paragraphs 7 and 8 of Annexure I to the Rules.

None of the producers have claimed market economy treatment in the present case.
Accordingly, the normal value has been determined in accordance with paragraph 7 of
Annexure | of the Rules which states 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. An appropriate market economy
third country shall be selected by the designated authority in a reasonable
manner, keeping in view the level of development of the country concerned and
the product in question, and due account shall be taken of any reliable
information made available at the time of selection. Account shall also be taken
within time limits, where appropriate, of the investigation made in any similar
matter in respect of any other market economy third country. The parties to the
investigation shall be informed without any unreasonable delay the aforesaid
selection of the market economy third country and shall be given a reasonable

13

period of time to offer their comments.

In the present case, no evidence has been brought on record by any interested party
regarding the price or constructed value prevailing in a market economy third country.
Further, since the PUC does not have a dedicated tariff classification, the consideration
of export prices from a market economy third country to other countries, including
India, is not feasible. It is also seen that imports from other countries into India are
miniscule in volume, at 0.11% of total imports. These imports cannot be considered as
a basis to arrive at normal value. Accordingly, the Authority has determined the normal
value on the basis of the price payable in India, constructed with reference to the cost of
production of the Domestic Industry, duly adjusted to account for selling, general and
administrative expenses and a reasonable amount of profit.
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2. Export price for China PR

Export price for Sugian Unitech Corp., Ltd.

47. During the Period of Investigation, Suqgian Unitech Corp., Ltd. (“Suqgian Unitech”)
exported *** MT of the PUC to India through its related exporter, Sugian Unit
ecommerce Co., Ltd. (“Sugian Unitecommerce”), which sold the PUC to unrelated
customers in India. The Authority notes that all exports of the PUC by Sugian Unitech
to India during the Period of Investigation were made through its related exporter,
Sugian Unite commerce.

Sugian Unitech Corp., Ltd = Sugian Unitecommerce Co., Ltd - Unrelated customers
in India

48. The Authority has determined the export price on the basis of the sale price charged by
Sugian Unitecommerce to unrelated customers in India. The Authority has made
appropriate adjustments for ocean freight, insurance, inland transportation, port
expenses, credit cost and bank charges as reported and based on the findings of the desk
verification. Accordingly, the export price at the ex-factory level has been determined
as set out in the dumping margin table below.

Export price for Rianlon Kaiya Company Limited

49. During the Period of Investigation, Rianlon Kaiya Company Limited (“Rianlon Kaiya”)
exported *** MT of the PUC to unrelated customers in India through its related
exporters, Rianlon Corporation and Rianlon Technology Company Limited (“Rianlon
Technology”). All the three companies have filed complete questionnaire response. Of
the total quantity exported, *** MT was exported through Rianlon Corporation, while
the remaining *** MT was exported through Rianlon Technology. The sales channel is
given below.

Rianlon Kaiya Company Limited ->Rianlon Corporation-> Unrelated customers in
India

Rianlon Kaiya Company Limited - Rianlon Technology—> Unrelated customers in
India

50. The Authority has determined the export price on the basis of the sale price charged by
Rianlon Corporation and Rianlon Technology to unrelated customers in India.
Appropriate adjustments have been made for ocean freight, insurance, inland freight,
port handling charges, credit costs and bank charges, based on the findings of the desk
verification. Accordingly, the export price at the ex-factory level has been determined as
set out in the dumping margin table below.

Export price for other producers/exporters in China PR
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51. The Authority has determined the export price applicable to all other non-cooperating
producers and exporters in China PR on the basis of facts available. Accordingly, the
export price so determined is set out in the dumping margin table below.

3. Normal value for European Union

Normal value for BASF Lampertheim GmbH

52. During the Period of Investigation, BASF GmbH sold *** MT of the Subject Goods in
the domestic market to its related entity and exported *** MT of the Subject Goods to
India. Of the domestic sales, BASF GmbH sold *** MT to BASF SE which has then
resold *** MT to unrelated customers. The Authority notes that the volume of domestic
sales by BASF GmbH is sufficient in comparison with its exports to India and is,
therefore, adequate for the determination of normal value.

BASF GmbH = BASF SE - unrelated customers

53. For the determination of normal value, the Authority has conducted the ordinary course
of trade test to identify profit-making domestic sales transactions with reference to the
cost of production of the Subject Goods. As more than 80% of the domestic sales were
made at profitable prices, the Authority has determined the normal value on the basis of
the ex-factory selling price in the domestic market. Appropriate adjustments have been
made to the selling price for inland transportation, insurance, packing costs and credit
costs, based on the findings of the desk verification. Accordingly, the normal value at
the ex-factory level for BASF GmbH has been determined as set out in the dumping
margin table below.

Normal value for other producers/exporters in European Union

54. The Authority has determined the normal value applicable to all other non-cooperating
producers and exporters from the EU on the basis of facts available. Accordingly, the
normal value so determined is set out in the dumping margin table below.

4.  Export Price for European Union

Export price for BASF Lampertheim GmbH

55. During the Period of Investigation, BASF Lampertheim GmbH (“BASF Lampertheim”)
exported ***MT of the PUC to India. Of this quantity, *** MT was exported through
BASF SE, which sold the PUC to its related importer, BASF India, for subsequent
resale to unrelated customers in India. The remaining *** MT was exported by BASF
SE through BASF Hong Kong, which sold the PUC to BASF India, which thereafter
resold the same to unrelated customers in India. The sales channel is given below.

BASF GmbH = BASF SE - BASF India = Unrelated customers in India
BASF GmbH - BASF SE - BASF Hong Kong -> BASF India = Unrelated
customers in India
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56. All the companies have filed complete questionnaire response. The Authority has
considered the price at which the participating producers have exported the product to
India. Appropriate adjustments have been made for ocean freight, insurance and credit
costs, based on the findings of the desk verification. Accordingly, the export price at the
ex-factory level has been determined as set out in the dumping margin table below.

Export Price for other producers/exporters

57. The Authority has determined the export price applicable to all non-cooperating
producers and exporters on the basis of facts available. Accordingly, the export price so
determined is set out in the dumping margin table below.

G.3.2. Dumping margin

58. Considering the normal value constructed as provided above, and export price as
determined, the dumping margin determined for the subject countries are as follows:

Dumping Margin Table

Normal | Export | Dumping [Dumping | Dumping
Value Price Margin | Margin Margin
SN [Name of Producer (USDIM | (USD/M (USD/ " Range)
T) T) MT)
A |ChinaPR
1. |Sugian Unitech Corp., Ltd. ook ook ook ok 10-20
2. |Rianlon Kaiya Compan ook koak koak *oxok
Limited ’ - 10-20
3. |Any other producer otk ok ok okok 20-30
B |European Union
1. |BASF Lampertheim GmbH ook okok okok okok 60-70
2. |Any other producer ek ok ok ek 80-90
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H. ASSESSMENT OF INJURY AND CAUSAL LINK

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

59.

Vi.

Vii.

viii.

The test for establishing material retardation as set out in Morocco-Anti-
Dumping Measures on Certain Hot-Rolled Steel from Turkey focuses not on
merely introduction of a new product but the degree of overlap with existing
infrastructure. CSTL is not a new entity, and the introduction of the new
product must be examined in context of the established manufacturing,
research, marketing, and distribution capabilities of CSTL. Considering CFCL
is a subsidiary of CSTL, the new product line of CFCL has access to the
established channels of CSTL.

The domestic industry cannot be treated like a single entity, as CSTL is an
established industry evident by the fact that; (a) they have made significant
investments to set up new subsidiary; (b) been in production for more than 2
years. The gap between commencement of production and the period of
investigation, in previous investigations has been minimal as held in cases of
Fluoroelastomers, Décor paper, Induction and Veneered engineered wooden
flooring.

The standard of material retardation is only applicable to CFCL. CSTL is an
established producer as it commenced production in 2022-23. The same was
found in the anti-dumping investigation of Styrene Butadiene Rubber.

The market share of the domestic industry has increased to 34% and that of the
subject imports has declined to 66% in the period of investigation. The market
position of the domestic industry is relevant to determine whether it has not
been able to establish itself in the market. This is in line with the Panel Report
in Certain Hot-Rolled Steel from Turkey, and past investigations of the
Authority.

Injury information and projections have been provided only for CSTL. In case
the projections are only for CSTL, the same cannot be used for comparison
with consolidated performance as it fails to account for the costs, capacities
and investment of CFCL.

Since the project report of CSTL relates to broader specialty chemicals and
CFCL related to the subject goods, combining the project report provides
distorted analysis.

There is significant gap between preparation of project reports and the
commencement of production. This creates significant doubts regarding the
reliability of projections.

It is not clear whether it was known at the time of first projections that CFCL
will also be established. If CFCL expansion was planned in 2021 itself, the
consolidated report would have been made in 2021 itself. If it was unplanned,
then the 2021 report stands on its own and cannot be consolidated and has no
relevance to fresh project report in 2022.
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IX. The events indicate that the CSTL projections were achieved as expected and
CFCL was established after; CSTL is an established industry, and its
projections cannot be added for CFCL, and project report for CSTL has no
relevance after project report for CFCL was made.

X. Projections appear to be generated ex post facto for the application. The two
projections given show glaring discrepancies in cost of sales, profits, and
returns. The reason from providing two projections must be given and the
benchmark used must be confirmed.

Xi. The Proforma IV-A shows no exports, which contradicts the public statements
made by the company. It must be verified if the production has been allocated
between exports and domestic markets. In view of absence of information of
exports sales, the injury assessment solely on domestic sales would not
accurately reflect the economic performance.

Xii. The consolidation of projections of two companies has failed to account for the
high fixed costs incurred in initial years of operation of fresh investments and
projected more than 2 times increase in profitability in the period of
investigation as compared to 2023-24.

Xiil. Evidence shows that capacity of *** MT per annum was set up in CFCL for
multiple products. The domestic industry is a producer of multiple HALS
products and not just HALS 770. A comparison of capacity and production
only for the like article must be done for accurate examination of injury.

Xiv. The increase in demand is much more than the increase in subject imports. This
clearly establishes that the growth in demand has been met by the domestic
industry and it has been able to expand its sales in the growing market. This
does not support that the imports have caused suppression of sales or prevented
domestic industry from entering the market.

XV. The decline in share of imports in demand, shows that the domestic industry
has developed strongly since its establishment, thereby not indicating material

retardation.

XVi. Considering the demand has increased more than twice, it is unreasonable for a
new producer to supply such huge volume in first year itself.

XVii. There is no price suppression as decline in cost of sales is more than decline in

selling price. Further, the decline in import price is the same as decline in cost
of sales, indicating the import price has declined due to decline in selling price.
The price undercutting is negative. There is no price pressure.

xviii.  The domestic industry has been able to set prices in line with its costs which is
evident from the fact that the losses of the domestic industry have declined
even with commencement of production in new plant. This shows that the
domestic industry is not suffering any material retardation, but these are normal
start-up conditions. It would have earned a profit if not for the fresh
investments in CFCL.

XiX. The landed price has declined in light of decline in costs and not due to
dumping in India.
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XX.

XXI.

XXil.

XXiii.

XXIiV.

XXV.

XXVI.

XXVIl.

XXVili.

XXIX.

XXX.

XXXI.

The decline in selling price is not commensurate to decline in landed price.
This shows that the domestic industry was not forced to match prices.

The claims of material retardation are contrary to injury information which
shows growth in market share, production, capacity utilization, inventory,
productivity per day, employee, per day per employee and reduction in losses.
The low-capacity utilisation is attributable to the phased commercialisation
strategy for multiple products and internal business decisions of the companies
and not to import competition. Earnings calls show several other products
commercialised only shortly before or after the period of investigation. If
capacities are used for multiple products, any underutilisation cannot be due to
imports.

Publicly made statements in Earning Calls show that the company is not facing
any problem selling the subject goods and has started to receive customer
approvals. Such statements are inconsistent with the claim that the dumping of
subject goods has prevented establishment of an industry.

Statements made in the Earnings Calls for post period of investigation indicate
that the sales revenue has increased as compared to previous year and is mainly
attributed to the light stabilizers segment.

The environmental clearance reports available in public show that the capacity
of CFCL is 6,000 MT for the subject goods, which exceeds the total demand in
India.

Article 3.5 of the Anti-Dumping Agreement requires isolation of impact of
other factors such as start-up inefficiencies, ramp-up costs, delays, demand.
The same has not been done.

Factors such as start-up difficulties, market development efforts, customer
trials, and gestation period are normal and must be distinguished from injury
caused due to imports.

The indexed figures for capacity in projected year 1 is four times the actual
capacity in 2022-23. Any shortfall in production, sale or market share cannot
be attributed to dumping before assessing causal link between imports and
failure to implement expansion plans. It must be examined if the difference in
projected capacity and implemented capacity is due to internal factors and
other commercial considerations.

The decline in selling price is not on account of imports but due to discounts
provided by the company, as admitted in the Earnings Calls. The domestic
industry is the price setter in the market.

It is a premature application as CSTL has only been in operation for 1 year and
CFCL for one month. The decline in financial performance is due to inherent
startup inefficiencies and normal operational challenges of a newly established
plant.

The company has also faced bottlenecks in scaling up, as reported in Annual
Reports. This would directly impact production volumes, capacity utilization,
conversion costs and variable cost per unit. The Authority is requested to carry
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out a careful non-attribution analysis of operational issues, rather than with
movements in import volumes or import prices.

xxxii.  No evidence has been given to show retardation, is due to dumping and not
start-up challenges.

xxxiii. No information, transaction records, market analyses, or customer
correspondence has been given in support of the causal link claimed.

xxxiv. The applicants classify the subject goods as a low-margin product within their
portfolio and plans to focus on other high margin products to drive profitability.

XXXV.  Strategic prioritisation of other higher-margin products explains capacity
allocation and performance outcomes, further weakening any causal link
between imports and alleged retardation.

xxxvi. Existence of application labs show that the domestic industry is still
undergoing optimisation.

xxxVii. The details of plant shutdown have been claimed confidential. It is standard for
new plants to undergo shut down for maintenance. The same cannot be
attributed to imports.

xxxviil. The public statements show that the domestic industry has started exporting the
subject goods. Given the limited production, diversion to exports explain the
fluctuation in domestic sales and the same cannot be attributed to imports.

xxxix. Allocation of net fixed assets on sales ratio is not appropriate as the common
assets are used by multiple products and the same will inflate the cost of the
domestic industry since its sales volume is low. The allocation must be based
on either designed capacity of each product line, actual machine utilization or
batch allocation.

X. The Authority should determine the non-injurious price based on the projected
capacity utilization as per its consistent practice seen in the anti-dumping
investigation concerning imports of EG steel from Korea RP.

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

I. The criteria for considering material retardation are whether the domestic
industry has been able to establish itself and not the time period of production
it has undertaken.

ii. The applicants have set up dedicated production lines for the subject goods and
a fully integrated backward process for the subject goods.

iii. None of the customers for subject goods are common with the existing

products of the domestic industry. The industry segment for subject goods are
different and existing marketing channels of the domestic industry have not
been utilized.

Iv. In the anti-dumping investigation concerning N, N'-Dicyclohexyl
Carbodiimide (DCC), the applicant in that case was in existence long before
the introduction of the new product and the case was considered as material
retardation.
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Vi.

Vii.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

The reliance of previous investigations for Fluoroelastomers, Décor paper,
Induction and Veneered engineered wooden flooring is incorrect. On the other
hand, in the anti-dumping investigation concerning HIIR, the domestic industry
was considered as establishing when it had been in production for more than 2
years.

There is no legal provision prescribing a threshold of market share for
considering an industry as established. Establishment of an industry cannot be
in isolation to profitability of the industry. The reliance placed on WTO Panel
Report for Certain Hot-Rolled Steel from Tiirkiye concerns steel products with
different market conditions distinct from chemical industry.

Further, improvement in certain parameters indicates the efforts made by the
producer to establish itself in the market. This is in line with the findings of the
Authority in Anodized Aluminium Frames for Solar Panels/modules for China.

The project reports have been combined after considering the relevant
operational periods for both companies. Project report of only one producer
cannot be considered as injury must be examined for the domestic industry as a
whole and not individual constituents. This is consistent with the decisions of
WTO Appellate Body and past investigations of Authority.

The individual injury information and separate project reports have also been
provided which show that individual performance also indicates that the
establishment of the domestic industry has been materially retarded.

The required clarifications regarding the project reports have been provided.
The project reports provided are for the subject goods only.

The indexation provided to other interested parties is as per base year. Since
trend change based on the base year, the trends of projected performance
compared with actual and normated performance are different. The comparison
in both cases would show that the domestic industry has not been able to
achieve its projected performance.

CSTL and CFCL have prepared the project reports in *** and *** and
commenced production in 2023 and 2024 respectively. There is no significant
gap in the preparation of project reports and commencement of production.

As regards concerns as why two project reports were prepared instead of one,
and the sequential timing of the project reports, it may be noted that two
different projects for two companies were prepared as the domestic industry to
achieve projected capacity.

Other interested parties have not provided reasoning behind claiming
projections for CSTL as achieved. There is no basis for treating CSTL as an
established industry for subject goods as establishment of an industry is
considered on product basis. Individual projections show that both applicants
have not achieved respective projected performances.

The subject imports have increased in period of investigation, despite the entry
of domestic producers.

The share of imports in production and consumption remains high even after 2
years of operations of the domestic industry.
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XVil. The subject imports continue to account for majority in demand despite the
domestic industry having sufficient capacity to cater to entire demand. The
subject imports have increased in the post period of investigation also.

xviii.  There is no demand supply gap in the country and imports are unnecessary.

XiX. Prior to production of domestic industry, the producers/exporters have derived
maximum profits from the market. The import prices have reduced prices only
since the entry of domestic industry in market, since the producer/exporters
have dumped aggressively to prevent the domestic industry from establishing
in the market.

XX. On account of being new producers, the domestic industry is not able to price
its products higher than the imports prices as the foreign suppliers have
longstanding relations with customers.

XXI. Since the domestic industry is establishing itself, an appropriate examination of
the price effect will be a comparison of the projected cost of sales and selling
price to normated costs and selling price. The same was done by the Authority
in anti-dumping investigation into imports of Halobutyl-Rubber.

XXIl. The landed price is below the projected selling prices, and the price
undercutting is positive for projected prices and significant. Further, despite
projecting a price lower than past import prices, the price undercutting is
positive and significant as import prices have declined further.

xxiii.  The selling price is below the cost of sales of the domestic industry.

xxiv.  Despite achieving costs lower than projected, the domestic industry has been
forced to sell at losses.

XXV. The selling prices are below the landed price in the period of investigation and
previous year. The domestic industry has provided discounts as the customers
were unwilling to purchase subject goods from them due to low priced imports.

xxvi.  The subject imports have suppressed and depressed the prices of the domestic
industry, which have declined significantly below the projected selling prices.

xxvii. It is natural for a new producer to gain market share and the same does not
mean absence of injury. The market share of the domestic industry is low
despite having capacity to cater to complete demand.

xxviii. The capacity utilisation of the domestic industry is significantly below the
projections despite sufficient capacities being available with the domestic
industry.

xXiX.  While production has increased on an overall basis, monthly production and
inventories show that production has been curtailed due to accumulated

inventories.

XXX. The sales of the domestic industry have remained below the projected sales,
and they have been forced to export even before establishing in the home
market.

xxxXi.  Due to low sales, the market share has been low despite having sufficient

capacity to cater to entire demand and is significantly below the projected
share.
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XXXII.

XXXiili.

XXXIV.

XXXV.

XXXVI.

XXXVil.

XXXV,

XXXIX.

xl.

xli.

xlii.

xliii.

xliv.

The domestic industry has accumulated inventories which reached its highest
in the period of investigation. The inventories increased to a level that the
domestic industry was forced to curtail production.

The domestic industry has suffered from financial losses and is unable to break
even. The performance is in contrast to the profits projected.

Despite 2 years of operations, the domestic industry is yet to earn any returns
on its investments and has only lost money since its operations. Such a
situation is not sufficient for sustaining operations.

More than half of the investments made have been wiped out due to the
continuous losses incurred by the domestic industry.

The ability to the domestic industry to raise capital investments has been
significantly hampered due to dumping of subject imports.

The condition has aggravated post period of investigation wherein the import
prices have declined further and forced selling prices to reduce. The losses of
the domestic industry have increased, and the projected performance has
become even more unattainable.

The sales of the domestic industry have increased due to continuous reduction
in selling price. The sales have increased but the same are significantly below
the projections.

While the domestic industry is able to sell its product, the same is at the
expense of profits.

Losses in the post period of investigation have increased as compared to period
of investigation and 2023-24.

Reliance on public statements and consolidated performance to claim improved
sales revenue of the domestic industry is incorrect as the HALS segment
includes various light stabilizers such as HALS 944, HALS 622, HALS 119,
HALS 783 and HALS 701. These include high-priced products which caused
increase in sales revenue for the company as a whole. Information exclusive to
the subject goods has been provided which shows the subject imports have
materially retarded the establishment of the domestic industry.

It is not the case that the domestic industry is unable to sell due to the increase
in demand. The domestic industry has sufficient capacity to cater to the total
demand and still has surplus capacity available. Further, the domestic industry
has suffered on price front also due to the adverse impact on prices.

The capacity has been considered based on equipment which is only connected
to the subject goods. The capacity utilisation has been calculated only for
subject goods. The project report and injury information have been provided
for the subject goods only.

The information relied upon by the other interested parties with reference to
installed capacity as environmental clearances received by the domestic
industry is incorrect. The actual information and project reports provided for
capacity installed for the subject goods by both applicants have been provided
and must be considered.
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xlv. The pricing pattern of the exporters shows deliberate efforts by foreign
producers/exporters to drive out the domestic industry. There is a clear link
between the dumping and impact of the same on conditions of competition.

xIvi. Reference to de-bottlenecks made in public statements as highlighted by other
interested parties is part of common process for establishing and established
producers. In fact, the de-bottleneck occurred prior to period of investigation,
and the company has not stated that it has not been able to do so. The same
does not indicate injury.

xlvii.  Even in case of bottlenecked capacity, the inventories have increased which
shows that sales which are not related to bottlenecks have been impacted due to
dumping.

xlviii. It is immaterial that subject goods are high priced or low-priced products as the

domestic industry has incurred losses. A product being low margin does not
justify dumping at the expense of viability of the domestic operations.

xlix. The labs set up by the domestic industry for undertaking quality checks for
suitability of its products for various applications only boost customer
confidence and show that the domestic industry is conscious to maintain
desired quality.

l. The costs have been normated to adjust for start-up costs in the base year. The
normated costs are below projected costs, and the selling price is low due to
dumping, resulting in losses. Customer communications show that selling
prices have declined due to dumping.

li. Mere export of subject goods does mean that injury is due to exports. Due to
dumping the domestic industry is unable to establish itself in the domestic
market. Considering the fixed costs are incurred irrespective production
quantity and to keep the same under control, the domestic industry has been
forced to keep producing and exporting to avoid accumulated inventories.

lii. The statements made publicly are for all products in the HALS segment and
cannot be considered for subject goods alone. The domestic industry has
provided normated costs, which corrects the injury caused due to start-up
operations.

liii. The concerns raised regarding quality are baseless as the sales of the domestic
industry have increased. The customer communications show that the
negotiations are solely on prices and not on quality.

liv. The customers can easily switch suppliers. The change in supplier does not
need long period and a chemical test only takes approximately 30 to 45 days
and no burdensome transition cost.

Iv. The projected performance is not unreasonable as the projected costs is
comparable to the actual costs and is only adjusted for capacity utilisation.
Further, the selling price is as per landed price in previous years. Projected
sales allow the domestic industry to cater to a reasonable share in the market. It
is also expected to utilise at least half of its capacities.
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H.3.

61.

Ivi. Injury is not due to investments in new subsidiary. The domestic industry has
incurred losses even before providing for depreciation and interests and CSTL
has incurred losses before providing for interest.

Ivii. As regards claims of the other interested parties that the domestic industry has
undergone standard maintenance-related shutdowns which cannot be attributed
to imports, it may be noted that the normation of costs undertaken adjusts any
shutdown caused due to newly established facilities.

Iviii.  The costing information provided does not include the effect of higher fixed
costs due to start-up inefficiencies, ramp-up costs or delays, as alleged by other
interested parties. Further, demand has increased and the injury is not due to
decline in demand.

lix. There is no basis to consider the present investigation as premature as the
applicants have already commenced production. There is no need to be in
production for a case of material retardation.

IX. Contrary to claims of interested parties, the projected cost cannot be considered
as outdated as the normated costs are below such projections.
IXi. The factors listed by other interested parties have not impacted the domestic

industry. In case imports enter at undumped prices, the domestic industry
would earn profits based on normated costs.

Ixii. In response to arguments of other interested parties that allocation of net fixed
assets on sales ratio will inflate costs as sales of the domestic industry is low,
the domestic industry has submitted that common assets have been allocated
based on asset ratio for subject goods and other products.

Ixiii.  The request of the interested parties for non-injurious price to be based on
projected capacity utilisation is contradictory to the claim that the domestic
industry is established. Projected capacity utilisation may be referred only if
the domestic industry is establishing. Further, the projected capacity utilisation
considered must be the third year of operation for CSTL and second year of
operation for CFCL.

Examination by the Authority

Rule 11 of Anti-Dumping Rules read with Annexure Il 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 article.”. In
considering the effect of the dumped imports on prices, it is considered necessary to
examine whether there has been a significant price undercutting by the dumped imports
as compared with the price of the like article in India, or whether the effect of such
imports is otherwise to depress prices to a significant degree or prevent price increases,
which otherwise would have occurred, to a significant degree. For the examination of
the impact of the dumped imports on the domestic industry in India, indices having a
bearing on the state of the industry such as production, capacity utilization, sales
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volume, inventory, profitability, net sales realization, the magnitude and margin of
dumping, etc. have been considered in accordance with Annexure Il of the Anti-
Dumping Rules.

62. The Authority has examined the arguments and counterarguments of the interested
parties with regard to injury to the domestic industry. The Authority has noted that the
present application is with respect to material retardation to the establishment of an
industry. Thus, prior to undertaking a detailed injury examination, the Authority has
examined whether the domestic industry was an established industry to such an extent
that the same permits assessment of injury in the form of material injury, or the
domestic industry was in the process of establishment and did not have sufficient past
history to permit assessment of injury in the form of material injury.

H.3.1. Material retardation to establishment of an industry.

63. The WTO Anti-dumping Agreement or the Anti-Dumping Rules do not provide a
definition for “material retardation”. Footnote 9 to Article 3 of the Anti-Dumping
Agreement merely states as follows —

“Under this Agreement the term "injury" shall, unless otherwise specified, be
taken to mean material injury to a domestic industry, threat of material injury to a
domestic industry or material retardation of the establishment of such an industry
and shall be interpreted in accordance with the provisions of this Article.”

64. Similarly, Annexure II to the Rules refers to injury having been suffered in the form of
‘material injury’ or ‘threat of material injury’, to an established industry, or ‘material
retardation’ to the establishment of industry. There is no further explanation to what
constitutes material retardation to the establishment of an industry. It is, however, clear
that ‘material retardation’ to an industry would be in reference to an establishing /
unestablished industry and not an industry that is fully established.

65. In Morocco — Anti-Dumping Measures on Certain Hot-Rolled Steel from Turkey, the
WTO Panel laid down some guidance on determining whether there is establishment of
an industry. The Panel observed that Article 3.1 does not prescribe a specific
methodology for determining whether an industry has been established. Accordingly,
the investigating authority is allowed to use any reasonable methodology which is based
on assumptions and inferences. However, these inferences must be based on facts and
positive evidence.

66. The Panel also observed that the investigating authority has the discretion in deciding
which parameters are relevant to determine whether a new industry has been
established. One of the parameters considered to be relevant by the Panel was whether
the production constitutes a new ‘product line” of an existing company. If an existing
industry/company merely introduces a new product line, this may not be considered as
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67.

an ‘establishing industry’. To examine this factor, the investigating authority would
have to look into the degree of overlap in the use of overall infrastructure of the
producer (including customer contacts, distribution channels, existing productive,
commercial, research, and administrative assets etc.). The relevant portion of the Panel's
observation is provided as under.

“7.211. We note, at the outset, that we do not pronounce ourselves on these
factors or whether they are either prescriptive or definitive for determining
whether the domestic industry is unestablished. We accept that a relevant factor
may be whether the domestic industry is the only producer of the like product in
question in the market. At the same time, we note that whilst there could be only
one producer of that product in the market, where that product constitutes merely
a new "product line" of an existing industry and benefits from the existing
production, marketing and other operations, such shared operations may play an
important role in determining whether a distinct new industry has been
established. If an existing industry chooses to introduce a new product unlike any
other product currently being produced, the introduction of that new product will
not necessarily result in the creation of a new industry. It may still be perceived as
the introduction of a new product line into the existing industry, depending on the
degree to which the overall infrastructure (including the productive, commercial,
research, and administrative assets) of the existing industry is implicated. The
greater the degree of overlap in the use of overall infrastructure, the less likely
the perception that the introduction of the new product marks the establishment of
a new industry. The fact that a domestic industry is defined by Article 4.1 of the
Anti-Dumping Agreement by reference to like product, and that there are no pre-
existing producers of that like product in the domestic market, does not preclude
the possibility of that domestic industry utilizing existing infrastructure such as
customer contacts and distribution channels, in its introduction of that like
product in the domestic market.”

The Authority further notes that, in an investigation concerning material retardation to
the establishment of an industry, the industry concerned, by its very nature, does not
possess a sufficiently long history of operations against which the movement of its
economic parameters over the injury period can be meaningfully assessed. An industry
which has commenced production from a base of nil or negligible operations will
necessarily record improvement in its volume parameters over the injury period, and a
trend analysis, which constitutes the conventional basis for assessment of material
injury to an established industry, would not by itself reveal whether the establishment of
the industry has been retarded. The appropriate benchmark against which the
performance of such an industry is to be assessed is, therefore, the performance which
the industry reasonably expected to achieve as recorded in the project report, feasibility
study or business plan on the basis of which the investment decision was taken. The
comparison of the actual performance of the industry with the performance projected in
such project report thus constitutes the central element of the evaluation in a case of
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material retardation, and the project report is required to be placed on record as the
document for such evaluation and comparison.

68. This approach is grounded in the text of the Anti-Dumping Agreement and the Rules.
Article 3.4 of the Anti-Dumping Agreement and para (iv) of Annexure 1l to the Rules
require an evaluation of the “actual and potential” decline in sales, profits, output,
market share, productivity, return on investments and utilisation of capacity, and of the
“actual and potential” negative effects on cash flow, inventories, employment, wages,
growth and ability to raise capital investments. In the case of an establishing industry,
the potential performance of the industry is best evidenced by its project report. Article
3.1 of the Anti-Dumping Agreement further requires that the determination of injury be
based on positive evidence and involve an objective examination. A project report
prepared prior to the commencement of production for the purpose of the investment
decision, signed by the management of the company and examined by the Authority,
constitutes contemporaneous, affirmative and verifiable evidence of the performance
which the industry could reasonably expect to achieve, and satisfies these requirements.

69. Considering the above and in the absence of any prescribed methodology that the
Authority must follow in deciding whether a domestic industry is established, the
Authority has analysed the following parameters while examining whether the case is fit
to examine material retardation.

H.3.2. Material retardation to the establishment of the domestic industry in the present
investigation

70. Itis seen that the applicants have set up a new manufacturing facility for the production
of the subject goods by making significant investments. Prior to the commencement of
production by the domestic industry, the entire demand for the subject goods was being
met by imports. Based on the factors examined below, it is seen that the domestic
industry in the present case has not been established and the injury caused to the
industry is in the nature of material retardation.

i. Commencement of production by the domestic industry

71. The Authority notes that out of the two applicants, CSTL has declared commercial
production on [*** 2023]. At the time, there was no other domestic producer. On 22"
March 2022, CFCL was incorporated as a subsidiary of CSTL, which declared
commercial production of subject goods on [*** 2024]. Apart from the above, there are
no other domestic producers of the subject goods in India and prior to commencement
of such production, the demand was being catered solely by imports. It is noted that
CSTL has not been in operation for the four years of the injury period. It has been in
operations for [***] months of the injury period. CFCL has only commenced
production in the last month of the previous year and has produced throughout the
period of investigation. Further, a comparison of the actual and projected production
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72.

73.

74.

75.

and sales of the domestic industry reveals that actual production and sales in the period
of investigation have not reached the projected levels. Moreover, the domestic industry
has not been able to price its product in consonance with the projections made.

ii.  Whether the production of the subject goods is merely a new product line in
an existing industry

As mentioned hereinabove, the WTO Panel has observed that if the production of the
industry is merely a new product line in an existing industry, it may not be a case of
material retardation. However, the Panel stressed that what is important is the degree to
which the existing infrastructure is utilized for the product under consideration. Further,
the Panel observed that in addition to a new product line, the Authority must examine
the degree of overlap with the existing infrastructure of the industry.

It is seen that the subject goods are a new product being manufactured in the country.
The applicants are the only domestic producers of UV 770 in the country. CSTL has
invested to commission a new plant in [*** 2022] with production lines for subject
goods and its intermediaries. CSTL has developed fully backward integrated process for
the subject goods. In March 2022, CSTL set up a new plant under CFCL, its wholly
owned subsidiary, for manufacturing specialty chemicals including UV 770. The
production operations in the plant of CFCL began with the production of UV 770, along
with its intermediary products. The combined investment in the two plants was more
than X *** crores. It has been submitted that these intermediaries are not directly
saleable in the merchant market and are consumed in production of UV 770 or other
products produced by the producer.

Thus, the domestic industry has set up a new plant in the same premises of its existing
facilities. The details of the plant and machinery that is set up is given in the project
reports submitted. The Authority notes that the product is a newly introduced chemical
product among a series of other products manufactured by the domestic industry. In
view of the above, it is noted that the subject goods produced by the domestic industry
is not merely a new product line commenced by the domestic industry. The domestic
industry has set up a new plant and entailed significant investment to set up a plant for
the like article.

The other interested parties have submitted that CSTL is an established industry as it
already has established production operations, marketing and distribution networks by
virtue of CSTL being a producer since 2003. Further, it has been submitted that only
CFCL may be considered as a new industry since CSTL has been in operation for more
than 2 years. In this regard, the domestic industry has submitted that the applicants do
not have any overlapping customers for the subject goods and its other established
products and that the subject goods cater to a distinct industry segment wherein the
existing marketing channels of the domestic industry are not utilized. Further, in any
case, it has been examined and noted that the production line, and plant and machinery
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for the subject goods, do not overlap with other products. As regard, the argument that
CSTL is established as it has produced the subject goods for more than 2 years, it is
noted that nothing in the Anti-dumping Rules provide such a threshold for examining
injury in the form of material retardation. The Authority has previously also considered
a producer having production for more than 2 years for injury in the form of material
retardation.

lii.  Size of production and capacity in comparison to the size of the domestic
market as a whole

76. The domestic industry has sufficient capacities to cater to the entire demand in the
country. However, the domestic industry has not been able to fully utilize its capacities,
and it has not been able to reach its projected levels of capacity utilization. The market
share of the domestic industry is only [***] % as against the share of imports which is
[***] % in the period of investigation. Despite being the only domestic producer in the
market, the domestic industry has not been able to achieve its projected sales. In this
regard, the month-wise trend of production and inventory of the domestic industry
shows that due to competition from imports and accumulation of inventories, the
production of the domestic industry was suspended intermittently in the injury period.
Further, the capacity utilization has remained extremely low, at only [***] %. Thus, the
domestic industry has not been able to utilize its capacities to a material extent. This
shows that the subject imports have not allowed the domestic industry to cater to the
domestic market in India.

iv.  Ability to reach break-even point

77. Itis noted that the domestic industry has incurred financial and cash losses in all periods
of its operations. Further, even when costs are considered at optimum capacity
utilization, the domestic industry has incurred losses and cash losses in the period of
investigation. Despite being the sole producer in the Indian market, the domestic
industry is unable to establish itself in the market and break even.

78. It is also seen that the losses incurred by the domestic industry till the period of
investigation quite significant as compared to value of the investments made by the
domestic industry for setting up production of the subject goods. Further, the losses of
the domestic industry have increased significantly over the period.

v.  Stability of operations as compared to projected operations

79. As per Annexure-11 to the Customs Tariff (Identification, Assessment and Collection of
Anti-Dumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995,
the Authority is required to consider both actual and potential performance of the
domestic industry.
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80.

81.

“(iv) The examination of the impact of the dumped imports on the domestic
industry concerned, shall include an evaluation of all relevant economic factors
and indices having a bearing on the state of the industry, including actual and
potential1l decline in sales, profits, output, market share, productivity, return on
investments or utilization of capacity; factors affecting domestic prices; the
magnitude of the margin of dumping; actual and potential negative effects on cash
flow, inventories, employment, wages, growth, ability to raise capital

2

investments.

The Authority notes that the provisions of Annexure Il only list out the parameters to be
considered in examination of injury to established industries, in the form of material
injury or threat of material injury. No parameters have been identified for examination
of material retardation to the establishment of industry. Nevertheless, the examination
of potential performance is specifically permitted under the Anti-Dumping Rules.
Moreover, the provisions of para (iv) contain an inclusive list of parameters, which may
be examined. Therefore, the Authority is free to examine further parameters, depending
on the requirements of the investigation.

The Authority has examined the actual performance of the domestic industry during the
period and compared it with the projections made to assess whether the dumping of the
subject goods has materially retarded establishment of the domestic industry.

Particulars Unit Projected (POI) Actual Difference
Production MT otk otk -46%
Best Capacity utilisation % ek otk -46%
Domestic Sales MT ok otk -51%
Profits* % Lakhs ok otk -120%
Cash Profits* % Lakhs otk ok -108%
Return on investments* % otk ok -126%

* Actual as per best capacity utilization as per project report

82.

83.

The performance achieved by the domestic industry in respect of various economic
parameters, such as production, domestic sales, capacity utilisation, profits, cash profits
and return on capital employed is materially below the levels projected by the domestic
industry at the time of making investments. Further, while the domestic industry
projected that it would be profitable in the third year of its operations, it has incurred
losses, cash losses and recorded a negative return on capital employed.

The Authority further notes that the above comparison has been undertaken on the basis
of the performance of the domestic industry at the best capacity utilisation, being the
higher of the capacity utilisation envisaged in the project report, so as to exclude the
effect of the high fixed costs of the initial period of operations. When the actual
performance of the domestic industry with the best capacity utilisation , is considered,
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the injury is further aggravated.. Thus, whether the performance of the domestic
industry is assessed on the basis of the actual figures or on the basis of the best
utilisation levels as projected in the project report, the performance of the domestic
industry is materially below the projected levels.

84. The above analysis indicates that the production of subject goods, by both CSTL and
CFCL, is new, and there is no significant degree of overlap with the existing
manufacturing facilities of the applicants. Further, the current performance is materially
below the projected levels. Accordingly, the Authority holds that the present
investigation is that of material retardation to the establishment of the domestic industry
in India.

85. With regard to submissions that the performance of applicants in other publicly made
statements do not match the performance of the domestic industry, it is noted that the
Authority has relied upon the verified information of the applicants with regard to
performance of only the subject goods. Reference to other statements of the domestic
producers may not be appropriate, as it would include information with regard to
performance in other markets, and other products as well.

86. As regards the contention that there has been considerable improvement in volume
parameters of the domestic industry including parameters such as capacity utilization,
market share, employment and wages, productivity etc., the Authority notes that the
improvement in such parameters is largely on account of the commencement of the
production by the domestic industry. It is noted that since present investigation is that of
material retardation to the domestic industry, comparison of performance over the
injury period is not appropriate. Rather a comparison should be made with regard to the
fact whether the domestic industry has been able to achieve its targeted performance
parameters or not. It is natural that a new industry commencing production would show
improvement over the period. The Authority shall, instead, examine whether the
performance of the domestic industry is being retarded due to dumping.

87. The projections and injury information have been provided for both applicants, as
clarified by the domestic industry in its post hearing submission dated 11" February
2026. The Authority has considered consolidated information for projections and actual
performance for examining injury hereinbelow.

88. With regard to the submission that the fixed costs of the domestic industry are high due
to it being in the start-up phase, the Authority notes that a comparison has been made
between the actual performance of the domestic industry at optimum capacity utilization
and the projected performance of the domestic industry. Accordingly, the Authority has
not considered the high fixed costs of the domestic industry in the initial phase for
determination of injury.



[WTT |—=ve 1] T T T[T FHTHTI

137

H.3.3. Cumulative assessment of injury

89.

90.

91.

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

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

b. A cumulative assessment of the effect of imports is appropriate in light of the
conditions of competition between the imported products inter se and between the
imported products and the like domestic article.

In the instant case, volume of imports and dumping margin for each of the subject
country is more than the de-minimis. Further, the imports from the subject countries and
the product manufactured by the domestic industry have inter-se comparable properties
and is being used for the same applications and by the same segment of customers.
Thus, the subject imports are competing in the Indian market inter-se as well as with the
subject goods manufactured by the domestic industry.

The Authority thus concludes that it would be appropriate to undertake cumulative

assessment of injury in the present investigation for the following reasons.

a.  The subject goods are being dumped into India from the subject countries.

b.  The margin of dumping from each of the subject countries is more than the de
minimis limits prescribed under the Rules.

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

d.  Cumulative assessment of the effects of import is appropriate as the imports from
the subject countries not only directly compete with the imports from each of the
subject countries but also the like articles offered by the domestic industry in the
Indian market.

H.3.4. Volume Effect of dumped imports

92.

Assessment of Demand (Apparent Consumption)

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



138

THE GAZETTE OF INDIA : EXTRAORDINARY

[PART I—SEC.1]

Particulars Unit | 2021-22 | 2022-23 | 2023-24 POI
Sales of domestic industry MT - xk *xk *xk
Trend Index - 100 5,637 13,719
Captive Consumption MT - Frx rxk rxk
Trend Index - - - -
Sales of the Supporting Producers MT - - - -
Subject imports MT 2,634 2,517 2,030 2,472
Other imports MT 33 22 60 3
Total Demand MT ok ok rxk rxk
Trend Index 100 96 96 137
93. The Authority notes that the demand for the subject goods declined marginally in 2022-

23 and 2023-24 and thereafter increased significantly during the POI from *** MT in
2021-22 to *** MT during the POI, reflecting an overall increase of about 37%. The
sales of the Domestic Industry increased from *** MT in 2022-23 to *** MT during the
POI, commensurate with the commencement and gradual ramp-up of domestic
production. However, despite the significant increase in domestic sales, subject imports
remained substantial and decreased to *** MT during the injury period, accounting for a
major part of the growing domestic demand. Imports from other countries remained
insignificant throughout the period.

Imports in Absolute and Relative Terms

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

Particulars Unit | 2021-22 | 2022-23 | 2023-24 POI
Subject imports MT 2,634 2,517 2,030 2,472
Other imports MT 33 22 60 3
Total imports MT 2,667 2,538 2,090 2,475
Subject Imports in relation to
Domestic production % - e fe ok
Trend Index - 100 5 3
Consumptlon % *k% **k% **k% *k%
Trend Index 100 100 80 69
Total Imports % 99% 99% 97% 100%
95. The Authority notes that:

I. The volume of subject imports declined up to 2023-24 and thereafter. increased
by 22% in the period of investigation as compared to previous year.
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ii.  The subject imports account for *** % of the Indian consumption during the
period of investigation.

iii.  The subject imports in relation to production has declined over the injury period.
The decline in subject imports in relation to production is attributable to
commencement of domestic production in India. However, the same remains
significant and almost double the Indian production.

Iv.  The subject imports account for almost the entirety of imports into India.

96. The other interested parties have submitted that the demand has increased significantly,
and such an increase cannot be catered to by a new producer in its initial years. The
domestic industry holds the capacities more than the demand in the country. The
production and sales of the domestic industry have increased over the injury period and
there is no evidence on record which shows that the domestic industry is not capable of
catering to the demand in India. The table below shows the information on capacity and
demand. It is seen that the available capacity in the period of investigation was more
than the demand in India and therefore, there is no demand and supply gap.

Particulars Unit POI
1 1 *k%

F:apamty of domestic MT

industry

Demand MT ol

Excess supply MT ol

H.3.5. Price Effect

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

i. Price Undercutting

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

Particulars Unit China PR EU Subject Country
Net sales realization I/MT Fxk Fxk Fxk
Landed price I/MT 4,40,829 4,31,046 4,37,795
Price undercutting I/MT Frx Frx rxk

Price undercutting % Frx Frx rxk

Price undercutting Range Negative Negative Negative




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

99. It is noted that the price undercutting is negative. The domestic industry has submitted
that the price undercutting is negative as it being a new industry, is not able to charge a
price higher than landed price. The landed price of imports is below the cost of sales of
the domestic industry. It has been forced to charge lower prices for attracting customers
as a new producer in the market.

100. The domestic industry has claimed that the exporters/producers from subject countries
have been in the market for almost 20 years and enjoy long established distribution
channels. Due to this, the domestic industry is only able to make sales when its product
is priced below the imported product. The domestic industry has provided evidence to
show that the customers have negotiated a lower price by quoting the import prices. The
evidence also shows that the subject goods have been purchased from the domestic
industry at prices lower than what it had quoted. This shows that the domestic industry
has been forced to sell below the import prices in order to gain customers in the market.

101. The domestic industry has also claimed that the price undercutting is positive when
projected selling price is compared with the actual landed price. If the projected selling
price of the domestic industry is compared, it is noted that the subject imports are
undercutting the projected prices of the domestic industry which establishes that had the
domestic industry not reduced its prices drastically and sold at the prices which it had
projected while setting up the plant, the price undercutting would have been positive.

Particulars Unit POI
Projected Prices IMT *xk
Landed price I/MT 4,37,795
Price undercutting IMT *xk
Price undercutting % rxk
Price undercutting Range 40-50%

102. The Authority further notes that the actual price undercutting, based on the actual
selling price of the Domestic Industry, is negative during the POI. However, the
Domestic Industry, being a new producer seeking to establish itself in the market, was
selling at prices below the landed price of imports. Therefore, negative actual price
undercutting, by itself, does not establish absence of price effect. The significant
difference between the projected selling price and the landed price indicates that the
prices prevailing in the market were substantially below the level envisaged by the
Domestic Industry at the time of investment. The Authority has considered this
comparison as a benchmark for assessing the projected vis-a-vis achieved price
performance and price suppression/material retardation.

ii.  Price Suppression / Depression

103. In order to determine whether the dumped imports are depressing the domestic prices to
a significant degree or whether the effect of such imports is to suppress price to a
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significant degree or prevent price increase which otherwise would have occurred in
normal course, the Authority has examined the actual and projected cost of sales and
selling price of the domestic industry. The projected data of the domestic industry has
been considered based on the project report duly submitted by the domestic industry
which has been signed by the management of the company.

. . . : Difference
Particulars Unit Actual* Projected | Difference (%)
Cost of sales IMT el el i -11%
Net sales realisation IMT el el el -36%

* Cost of sales based on best capacity utilization

104.

105.

The Authority notes that the cost of sales of the Domestic Industry during the POI was
11% lower than the projected cost, whereas its actual net sales realisation was 36%
lower than the projected selling price. Thus, the Domestic Industry was unable to
achieve its projected selling price despite the lower optimum cost of sales. The selling
price has declined at a greater rate as compared to the cost of sales. The Authority
considers that this shortfall in selling price indicates that the Domestic Industry was
unable to realise the prices envisaged at the time of investment.

The other interested parties have submitted that there is no price pressure as the decline
in cost of sales is more than the decline in selling price and selling price has declined in
line with decline in import price. In this regard, it is noted that reliance on trends is
inappropriate since the cost of sales of the domestic industry is above the selling price
of the domestic industry. Further, selling price of the domestic industry has declined at a
higher rate than the decline in the cost of sales to compete with the imports. The
domestic industry has not been able to increase its prices above costs due to low priced
imports.

H.3.6. Economic Parameters of the Domestic Industry

106.

Annexure Il to the Anti-Dumping Rules require that the determination of the injury
shall involve an objective examination of the consequent impact of dumped imports on
the domestic producers of the subject goods. With regards to the consequent impact of
these imports on the domestic producers of subject goods, the Rules further provide that
the examination of the impact of the dumped imports on the domestic industry would
include an objective unbiased evaluation of all relevant economic factors and indices
having a bearing on the state of the industry, including actual and potential decline in
sales, profits, output, market share, productivity, return on investments or utilization of
capacity; factors affecting domestic prices, actual and potential negative effects on cash
flow, inventories, employment, wages, growth, ability to raise capital investments.
Accordingly, performance of the domestic industry has been examined hereinbelow.
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Production, capacity, capacity utilization and sales

107. The performance of the domestic industry with regard to capacity, production, sales and

capacity utilization over the injury period was as below:
Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
Installed Capacity MT - Frx rxk rxk
Trend Indexed - 100 467 1,200
Production (PUC) MT - Fxk *xk rxk
Trend Indexed - 100 1,760 3,902
Capacity utilization % - Frx rxk rxk
Trend Indexed - 100 377 325
Domestic Sales MT - *hk rxk rxk
Trend Indexed - 100 5,637 13,719

108. The domestic industry has set up new capacity in 2022-23. As the capacities were set
up, the production of the domestic industry increased in 2023-24, and further increased
in the period of investigation. The capacity utilisation increased in 2023-24, and
declined in the period of investigation. The domestic sales of the domestic industry have
increased over the injury period.

109. It is however seen that increase in production and domestic sales have increased which
was natural considering the new capacities set up by the domestic industry. However,
the Authority considers that considering the capacities set up by the domestic industry,
the production and domestic sales are very low.

110. The Authority has also compared the actual volume with the projected volume for the
period of investigation.

Particulars Unit Actual Projected | Difference Dlﬂz(a)/l:;nce

Installed Capacity MT ol ok *rk 0%

Production MT ol Frx ol -46%

Capacity Utilisation % ol ok ol -46%

Domestic sales MT ok ok ok -51%

Export sales MT Hxk ok e i}

111. The Authority notes that:

I.  The actual production of the domestic industry is 46% lower than its projected
production. As a result, the capacity utilisation is only half of what was projected
by the domestic industry.

Ii. The domestic sales are 51% less than the projected sales of the domestic industry.
Further, while the domestic industry projected selling higher volumes at profitable
prices, it has not been able to achieve projected sales even after selling at losses.
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112.

113.

114.

The other interested parties have submitted that the domestic industry has not been able
to meet its projected domestic sales as it has undertaken exports in the period of
investigation. The Authority notes that the capacities of the domestic industry have
remained under-utilised and the capacity utilization is less than that projected by the
domestic industry. The export sales undertaken have allowed the domestic industry to
improve their capacity utilization by a mere 2%. Further, the total sales by the domestic
industry including domestic sales and export sales are less than the projected domestic
sales of the domestic industry. Thus, the claim that the domestic sales are less than
projected due to export sales is not appropriate.

As regards the claim that the capacity utilisation is low on account of increase in
capacity, the Authority notes that while the capacity of the domestic industry is higher
than demand, the domestic industry had projected to sell a volume equivalent to ***9% of
the demand. The projected production and sales volume of the domestic industry is,
therefore, not inordinately high, compared to demand. However, even then, the
domestic industry has not been able to achieve the projected volumes, resulting in
underutilized capacities.

The Authority further notes that on month wise comparison of production and
inventories, the domestic industry has been able to achieve highest capacity utilization
of [***]% within 6 months of production in the period of investigation itself, which is
comparable to the projected utilization. However, due to accumulation of inventories,
the domestic industry was forced to curtail production intermittently, and the average
capacity utilization remained low.

Year Period Production Closing stock C_a pac!ty
utilization
23-24 Apr-23 *kk Sokok "
23-24 May-23 *kk o r
23-24 Jun-23 ok Tk o
23-24 Jul-23 ok Tk o
23-24 Aug-23 *kk . r
23-24 Sep-23 *kk . oy
23-24 Oct-23 ok Tk o
23-24 Nov-23 Hkk *xk *xx
23-24 Dec-23 Kk P e
23-24 Jan-24 kk kk o
23-24 Feb-24 kk kk o
23-24 Mar-24 ok *hk Kk
POI Apr-24 Kokk Hokk %
PO I M ay_24 *k% *k% *k%
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Year Period Production Closing stock C_a _pac!ty
utilization
POI Jun-24 ok ok ok
POI Jul-24 — — —
POI Aug-24 — — —
POI Sep-24 — — —
POI Oct-24 — — —
POI Nov-24 — — —
POI Dec-24 ok ok ok
POI Jan-25 ik ok >k
POI Feb-25 ok ok >k
POI Mar-25 ok ok >k

* Based on domestic industry data

ii. Market share in demand

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

Particulars Unit 2021-22 2022-23 2023-24 POI
Domestic industry % rx ol rx rx
Trend Indexed - 100 5589 9596
Subject imports % rx ol rx rx
Trend Indexed 100 100 80 69
Other | mports % **x% **%% **x% **%k%
Trend Indexed 100 68 189 6

116. It is noted that the market share of the domestic industry has increased over the injury
period as it has commenced production during this period. However, the subject imports
continue to cater to majority of the market despite the domestic industry having
sufficient capacities to cater to entire demand in India.

117. The Authority notes that had the domestic industry reached its projected sales, it would
have achieved a market share of [***]%. However, even after selling the subject goods
at losses and prices much below the projected prices, the domestic industry has not been
able to reach its projected market share, and the imports continue to account for the

majority share.
iii.  Inventories
118. Inventories of the domestic industry over the injury period were as follows.

Particulars Unit 2021-22 2022-23 2023-24 POI
Opening inventory MT kel ok ok ook
Closing inventory MT ok ok Hok Hohk
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Average inventory MT Tk ok Kk s
Trend MT - 100 645 1,213

119. The Authority notes that the inventories of the domestic industry have increased
significantly over the injury period and were the highest during the period of
investigation. Further, the inventories of the domestic industry have increased even
when it has sold the subject goods at prices below the projected prices and has incurred
losses in the period of investigation.

120. The month-wise details of production and inventories shows that the domestic industry
has been forced to reduce its production on a monthly basis to control accumulation of
inventories. In fact, over the period of investigation, the average inventories held in a
month are higher than the average production per month.

Year Period Production Closing stock
23-24 Apr-23 Kk Xk
23-24 May-23 Xk o
23-24 Jun-23 Kk o
23-24 Jul-23 *xk ok
23-24 Aug-23 Xk o
23-24 Sep-23 Xk Xk
23-24 Oct-23 *xk ok
23-24 Nov-23 *xk ok
23-24 Dec-23 *xk ok
23-24 Jan-24 Kk kK
23-24 Feb-24 *xk ok
23-24 Mar-24 Kk hk
POI Apr-24 Xk Xk
POI May-24 ok Tk
POI Jun-24 Kk o
POI Jul-24 *xk Tk
POI Aug-24 ok Tk
POI Sep-24 Kk *xk
POI Oct-24 *kk ok
POI Nov-24 *xk ok
POI Dec-24 *hk rk
POI Jan-25 Kok ok
POI Feb-25 Hkk ok
POI Mar-25 Xk Xk
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iv. Employment, productivity and wages
121. The Authority has examined the information relating to employment, wages and
productivity, as given below:

No. of employees No. ok ol ol flaa
Trend Indexed - 100 286 257
Productivity per day MT/Day rE rE rE o
Trend Indexed - 100 1,760 3,902
Productivity per employee MT/No ol rE rE e
Trend Indexed - 100 616 1,517
Salaries & Wages % lakhs ol FrE el el
Trend Indexed - 100 4,888 7,798

122. The Authority notes that the number of employees has increased till 2023-24 and
declined slightly in the period of investigation. Productivity and salary and wages have
increased, with increase in production. The domestic industry has not claimed any
injury on this account.

v.  Profits, cash profits and return on capital employed
123. Information on profits, cash profits and return on capital employed of the domestic
industry is given below.

Profit per MT Rs/MT - el rx rx ok
Trend Indexed - -100 -31 -15 -8
Profit Rs lakhs Rs lakhs - *kk o o ok
Trend Indexed - -100 -1,774 -2,024 -1,076
Cash profits Rs lakhs | Rs lakhs - el ok ok ok
Trend Indexed - 100 -39,500 -34,000 -17,200
ROCE % - **k% *%k*%k *%k*%k *%k*%k
Trend Indexed - -100 -705 =771 -411
124. Profits, cash profits and return on capital employed of the domestic industry as

compared to the projected performance is given in the table below:
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. . . Difference

Particulars Unit Actual * Projected %

Cost of sales * IIMT otk ook -11%

Selling price IIMT ok ok -36%

Profits * IIMT ok ok -141%

Profits * R Lakhs oK oAk -120%

PBDIT* % Lakhs ok ok -108%

Cash profits * % Lakhs ok ok -108%

Return on capital employed* % ok ok -126%

* Actual figures are based on best capacity utilization as per project report

125. The Authority notes that:

The actual performance of the domestic industry has been considered on
performance at optimum capacity utilization to remove any effect of high fixed
costs incurred during the initial operational period due to low capacity utilization.
The domestic industry had projected that it would be in profits in the second year of
operations. However, it has remained in losses throughout its operation.

iii. The profitability of the domestic industry is 141% lower than projected.

Further, while the domestic industry has been able to achieve a cost of sales below
the projected cost of sales, it has still incurred losses instead of projected profits
during the period of investigation.

v. The domestic industry has incurred cash losses as opposed to the cash profits
projected.

vi. The domestic industry had projected to earn positive returns on its investments.
However, due to continuous losses incurred, it has recorded a negative return on
capital employed in this period.

vii. When the actual performance of the domestic industry, , is considered, the injury is
further aggravated. The injury is thus established both on the basis of the actual
figures and on the basis of the best utilisation levels as projected in the project
report, and is more pronounced on the actual figures.

vi. Growth

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

Particulars Units | 2021-22 | 2022-23 | 2023-24 POI

Installed Capacity % - - 367% 157%

Production % - - 1,660% 122%

Domestic sales % - - 5,537% 143%

Profit / (loss) per unit % - - -58% 68%

Cash profits % - - -2181 47%

Return on capital employed % - - -850 26%
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127. It is noted that the economic parameters have shown positive growth in the injury
period as the domestic industry has commenced production in this period. Such
parameters are likely to show a positive growth for all industries which commence
production and sale of a product in the recent period. The domestic industry continues
to operate with losses. However, the domestic industry has not been able to achieve its
projected performance in terms of both volume and price parameters.

vii. Ability to Raise Capital Investment

128. The domestic industry has set up capacities for subject goods after investing almost
*** crores. However, in the three years of operations it has incurred losses amounting to
more than half of such investments. The domestic industry has not been able to break
even and has recorded a negative return on its capital employed due to dumping in
India. Thus, the ability of the domestic industry to raise any future investment has been
adversely impacted.

viii. Factors affecting prices

129. The domestic industry has been forced to reduce its selling price below the import
prices as the customers have negotiated with the domestic industry considering the
import prices. Despite achieving cost of sales lower than projected, the domestic
industry has not been able to increase its prices, and the landed price has created a strain
on the prices of the domestic industry. Thus, the price of imports from the subject
countries has adversely impacted the prices of the domestic industry.

ix. Magnitude of Dumping Margin

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

H.3.7. Examination of the injury

131. Based on the above, the Authority concludes that:

I. The volume of subject imports has increased in absolute terms in the period of
investigation as compared to the preceding year. Although the subject imports in
relation to consumption and production have declined consequent to the
commencement and ramp-up of domestic production, the same remained
significant during the period of investigation, accounting for ***% of Indian
consumption and being equivalent to ***% of domestic production.

ii.  The landed price of the subject imports remained below the cost of sales of the
Domestic Industry during the period of investigation. The Authority notes that the
Domestic Industry was unable to recover its cost of sales at the prevailing import
prices, thereby constraining its ability to achieve remunerative prices.
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

The actual selling price achieved by the Domestic Industry remained significantly
below the selling price projected at the time of making the investment. The
Authority has considered the projected selling price as a benchmark for assessing
the projected vis-a-vis achieved performance of the Domestic Industry and not for
determining price undercutting. The Authority further notes that the price
undercutting based on the actual selling price of the Domestic Industry is negative
during the period of investigation.

The subject imports are priced below the cost of sales of the domestic industry.
The market share of the subject imports remains significant despite
commencement of production of the domestic industry. The market share of the
domestic industry is much below the projected market share.

The production and sales of the domestic industry is significantly below its
projected production and sales.

The capacities of the domestic industry is significantly underutilized.

While the domestic industry has capacities enough to cater to the entirety of
demand in India, the market share of the subject imports have continued to cater
to majority of market in India.

The domestic industry has faced accumulation of inventories due to which it was
forced to curtail its production.

The domestic industry has incurred losses in all years of its operations as opposed
to projected profits.

The domestic industry has incurred cash losses and recorded negative return on
capital employed.

The profitability of the domestic industry is significantly lower than the projected
performance.

The imports have adversely affected the ability of the domestic industry to raise
capital investments.

The dumping margin for the subject countries is positive and significant.

H.3.8. Non-attribution analysis and causal link

132. Article 3.5 of the Anti-Dumping Agreement and para (v) of Annexure Il to the Rules
require the Authority to examine any known factors other than the dumped imports
which at the same time are injuring the domestic industry, and to ensure that the injury
caused by such other factors is not attributed to the dumped imports.. In a case of
material retardation, where the performance of the domestic industry is assessed with
reference to its projected performance, the Authority has examined whether the shortfall
in performance vis-a-vis the projections is explained by any factor other than the
dumped imports.

133.

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

134. It is noted that apart from the subject countries, imports from other countries are not
substantial in quantity and thus, the injury is not attributable to such imports.

b.  Contraction in demand

135. The demand for the subject goods has increased during the injury period. Hence, injury
is not attributable to contraction in demand.

c.  Pattern of consumption
136. There has been no material change in pattern of consumption of the product under
consideration, which could have caused injury to the domestic industry.

d. Conditions of competition and trade restrictive practices

137. There are no trade restrictive practices or conditions of competition, which may have
caused injury to the domestic industry. Since the domestic industry is the sole producer
of the subject goods in the country, there is no possibility of inter-se competition
between the domestic producers causing injury to the domestic industry.

e.  Developments in technology

138. There has been no change in technology or plant by the domestic industry which could
have led to injury to the domestic industry. In fact, the plants of the domestic industry
are newly established in India.

f. Productivity

139. The productivity per day and per employee of the domestic industry has increased
during the injury period, in line with the increase in production. Thus, injury cannot be
due to decline in productivity.

g. Export performance of the domestic industry

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

h.  Performance of other products

141. The injury suffered cannot be attributed to the performance of other products of the
company, as the domestic industry has segregated and provided information with regard
to the like article only.

142. The other interested parties have claimed that capacity utilisation is low due to
simultaneous commercialisation of other products and focus on high margin products.
The Authority notes that the domestic industry has dedicated capacities for production
of the subject goods. The capacity considered in the projections and actual performance
related to the subject goods only and is not impacted by other products.
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143.

144.

J.
145.

146.

147.

As regards the submission that the focus on high profits products has resulted in injury
of low profit products, such as the subject goods, it is noted that at present, the domestic
industry has incurred losses and cash losses during the injury period instead of earning
any profits. In any case, even if the subject goods are low profit products, it does not
justify dumping in India which threatens the viability of domestic industry.

Injury due to start-up inefficiencies and operation challenges of new industry

The interested parties have highlighted that the injury to the domestic industry is due to
start up inefficiencies, process losses, high rejection rates, batch cycle times, customer
approvals and bottlenecks. It is noted that the Authority in its examination above has
compared the performance of the domestic industry at optimum capacity utilization with
the projected performance of the domestic industry. The same shows that the domestic
industry has suffered injury even when start up inefficiencies and high costs due to low
capacity utilization is not considered. Further, the other interested parties have not
provided any information or evidence to support their claims regarding process losses,
batch cycle time and rejection rates. It is noted that the domestic industry has been able
to increase its production in India over the injury period and it has been forced to curtail
production due to inventory build up which is apparently as a result of dumping in
India.

Other factors

The other interested parties have claimed that injury is due to plant shutdowns. It is
noted that the domestic industry was forced to shut down its plant, due to absence of
demand for domestic product. In any case, the injury has been considered at optimum
capacity utilization and thus, any plant shutdown does not impact the performance
considered by the Authority.

The interested parties have contended that the shortfall in performance vis-a-vis the
projections may be on account of the domestic industry having failed to install the
projected capacity or to achieve its planned expansion milestones. The Authority notes
that the installed capacity of the domestic industry during the period of investigation at
*** MT is identical to the capacity envisaged in the project reports for the
corresponding period. The project has, therefore, been implemented as planned, and the
shortfall in production, capacity utilisation and sales cannot be attributed to any failure
in project implementation. The domestic industry has further achieved a cost of sales
lower than projected which establishes that the projections were neither unrealistic nor
unachievable on the cost side.

In order to separate and distinguish the effects of the dumped imports from those of the
other factors, the Authority has decomposed the shortfall in the profitability of the
domestic industry vis-a-vis its projections into the element attributable to cost of sales
and the element attributable to selling price. Factors such as start-up inefficiencies,
process losses, scale-up bottlenecks, plant shutdowns, low capacity utilisation and high
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fixed costs, to the extent they have any effect, would manifest themselves in the cost of
sales of the domestic industry.

148. The net sales realisation of the domestic industry has been constrained by the landed
price of the subject imports, which remained below the actual as well as the optimum
cost of sales of the domestic industry, and the customer communications on record
show that the domestic industry was compelled to reduce its prices by reference to the
prices of the subject imports.

k.  Conclusion on non-attribution

149. Having examined each of the other known factors, the Authority concludes that none of
the other known factors, whether considered individually or collectively, explains the
material retardation to the establishment of the domestic industry or breaks the causal
link between the dumped imports and the injury suffered. The injury suffered by the
domestic industry is attributable to the dumped imports from the subject countries. The
Authority further notes that the injury is aggravated when the actual figures of the
domestic industry are considered, and is established even when the performance of the
domestic industry is considered at the best utilisation levels as projected in the project
report, so that no part of the injury found can be ascribed to start-up inefficiencies or
other factors peculiar to the initial phase of operations.

H.3.9. Analysis of causal link

150. While other known factors listed under the Rules have not caused injury to the domestic
industry, the Authority notes that:

I. The subject imports have been dumped, and the dumping margin is positive and
significant.

ii.  The subject imports have increased in India at prices which are below the cost of
sales of the domestic industry and have suppressed and depressed the domestic
prices.

iii.  The subject imports are priced below the optimum and projected cost of sales of
the domestic industry.

iv. Due to low priced imports, the domestic industry has not been able to achieve its
projected sales.

v.  The domestic industry holds a minor share in the demand despite commencement
of production and holding capacities enough to cater to the entire demand in India.

vi. The landed price of imports started to decline during the period the domestic
industry commenced operations. The prices have declined since and forced the
domestic industry to reduce its prices below projected levels and below imports to
gain customers.

vii.  The domestic industry is unable to achieve its projected production and sales.

viii. The domestic industry has incurred financial losses in all years of its operations
and is unable to break even.
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151.

152.

153.

154.

iX. While the domestic industry projected profits in its operations, it has incurred
losses and cash losses.

X. It has incurred cumulative losses equal to more than half of the investments made
to set up production.

xi.  While the domestic industry projected a positive return on capital employed, it has
recorded a negative return on capital employed in the period of investigation.

xii.  The shortfall in the performance of the domestic industry vis-a-vis its projections
is attributable to the depressed selling price, the domestic industry having
achieved a cost of sales lower than projected on both actual and optimum basis.

xiii. The injury is established both on the basis of the actual figures and on the basis of
the best utilisation levels as projected in the project report, and is further
aggravated when the actual figures are considered.

The Authority, therefore, concludes that the material retardation to the establishment of
the domestic industry has been caused by the dumped imports from the subject
countries, and that the injury suffered by the domestic industry is attributable to
dumping.

l. MAGNITUDE OF INJURY MARGIN

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 I11, as amended. The non-
injurious price of the product under consideration has been determined by adopting the
information/data relating to the cost of production provided by the domestic industry.
The non-injurious price has been compared with the landed price of subject goods from
the subject countries for calculating injury margin. For determining the non-injurious
price, the best quarterly utilization of the raw materials and utilities and best quarterly
utilization of production capacity has been considered. Extraordinary or non-recurring
expenses and/or assets have been excluded from the cost of production and/or non-
injurious price. A reasonable return (pre-tax @ 22%) on average capital employed (i.e.,
average net fixed assets plus average working capital) deployed for the product under
consideration has been allowed for recovery of interest, corporate tax and profit to
arrive at the non-injurious price as prescribed in Annexure I11 of the Rules.

The landed price for the cooperative exporters has been determined on the basis of the
data furnished by the exporters. For all the non-cooperative producers/exporters from
the subject countries, the Authority has determined the landed price based on the facts
available.

With regard to the contention that high costs due to start-up operations must be
optimised, the Authority notes that the non-injurious price has been determined based
on higher of [***] %or quarter wise capacity utilization of the domestic industry.
Hence, the Authority has not considered high costs due to start-up operations by the
domestic industry.
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155. Based on the landed price and non-injurious price determined above, the injury margin
for producers/exporters has been determined by the Authority and the same is provided
in the table below:

Injury Margin Table

SN  |Name of Producer NIP Landed Injury Injury Injury
price margin margin margin

(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)

A China PR

4. Sugian Unitech Corp., Ltd. oAk oAk otk oAk 20-30

5. Rianlon Kaiya Company ok kokk ok kokk 20-30

Limited

6. Any other producer koxk *oxk ook ok 40-50

B European Union

3. BASF Lampertheim GmbH oAk oAk ok ok 30-40

4. Any other producer ok kK oAk otk 40-50

J.  INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

J.1. Submissions by other interested parties

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

Vi.

Vii.

The impact provided by the applicants is understated as the subject goods form
20% of total cost of masterbatches and it is a major cost component.

The masterbatches producers are majorly MSME and work on contracts for
plastic processors. They have limited pricing power and cannot pass on the
increase in raw material costs.

The impact of duties on employment, competitiveness, and export performance of
the downstream industry must be examined.

Imposition of duty will restrict imports and expose users to supply and quality
risks and price volatility. This threat is increased given the bottlenecks faced by
the domestic industry and the growing demand.

The subject goods require long customer approvals and change in supply sources
would disrupt existing supply chains and commercial arrangements and add
burden of transition costs on users.

There are quality concerns related to product supplied by the domestic industry
which increases the operational burden for user industry. In case of exports of
downstream product requires approvals, which the domestic industry does not
have.

Application labs set up by the applicants indicate that production is undergoing
optimization.
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157.

viii.

The public interest analysis must balance the interests of upstream and
downstream manufacturers and consumers.

Submissions by the domestic industry

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

Vi.

Vii.

viii.

Xi.

Xii.

The dumped imports have prevented the sole producers from establishing in the
market. The domestic industry has been forced to sell at losses to compete with
the dumped imports. This has impacted the performance of the domestic industry,
which is much below the projected performance.

Imposition of duties would allow establishment of domestic manufacturing
capacities.

The duties would allow the domestic industry to establish in the market. This
would also protect the viability of the investments made for research and
development for setting up indigenous capacities.

The duties will ensure that the fair prices to prevail and incentivise new domestic
producers to enter the market which will expand the sourcing options for the user
industry.

In case the sole producers shut operations, the user industry would be exposed
volatile external supply chains.

There is no demand supply gap in the country and even if duties were to lead to
cessation of imports, there would be no shortage of supply for the user industry.
The subject goods are only an additive and forms a small portion in the end
product. The impact of proposed duties is negligible in the end product.

The import prices have been high in the past and the user industry has imported
the subject goods in absence of a domestic industry. No adverse impact has been
shown as a result of higher prices prevailing in the past. Users cannot claim that
any price increase due to imposition of duties would pose a threat to their
operations.

The presence of a domestic industry would allow users to maintain lesser
inventories and help reduce inventory and warehousing expenses.

The prices of subject imports have decline as the applicants set up production in
the country to drive them out of the market. In absence of a domestic industry, a
few foreign producers will monopolise the market and increase the prices to the
detriment of the users. This has been seen previously in the anti-dumping
investigation into imports of N, N'-Dicyclohexyl Carbodiimide (DCC) from China
PR (F. No. 06/53/2020-DGTR).

The domestic industry focuses on green chemistry by using catalysts instead of
harmful solvents which minimise hazardous waste and emissions.

The domestic industry routinely engages in CSR activities for the upliftment of
the lower socio-economic segments of the society. The domestic industry is
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J.3.

158.

159.

160.

161.

required to maintain material profits to be able to engage in these CSR initiatives,
which has been threatened by the dumped imports.

Xiil. The producers/exporters from China receive veracious subsidies which render the
cost and prices in China unreliable and destroy the market conditions in India.

Examination by the Authority

The Authority notes that the primary objective of anti-dumping duties is to rectify the
injury inflicted upon the domestic industry by the unjust trade practices of dumping,
thereby fostering an environment of open and equitable competition in the Indian
market. This is not merely a regulatory measure, but a matter of national interest. The
imposition of anti-dumping measures is not designed to curtail imports from the subject
countries arbitrarily. Rather, it is a mechanism to ensure a level playing field. The
Authority acknowledges that the persistence of anti-dumping duties may influence the
price levels of the product in India. However, it is crucial to note that the essence of fair
competition in the Indian market will remain unscathed by the imposition of these
measures. Far from diminishing competition, the imposition of anti-dumping measures
serves to prevent the accrual of unfair advantages through dumping practices. It
safeguards the consumers' access to a broad selection of the subject goods. Thus, anti-
dumping duties are not a hindrance but a facilitator of fair-trade practices.

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

The Authority notes that the dumping of subject goods in India has materially retarded
the establishment of the domestic industry in India. The domestic industry invested
almost X [***] crores for setting up production capacities in the country. However, the
subject imports have prevented the domestic industry from achieving its projected
performance. The domestic industry has incurred significant losses during the injury
period and has not been able to break even. The subject goods are a product which was
not being produced in India, and the domestic industry has set up first production
facilities in India for manufacturing of the same.

It is noted that the applicants are the only domestic producers in the country. It is
necessary that the domestic producers are able to sustain production operations to
ensure there is domestic supply source and promote future investments in domestic
production capacities. In case, the current market situation is not remedied and remains
unfair, the domestic producers will likely not be able to sustain production and will shut



[WTT |—=ve 1] T T T[T FHTHTI

157

162.

163.

164.

165.

down. This will bring India back to complete reliance on imports of the product under
consideration.

The Authority notes that the users have claimed that the subject goods is a major cost
component and constitutes ***% of total cost of masterbatches. In this regard it is noted
that the subject goods are consumed as additives in masterbatches. The users have not
provided any evidence in support of their claims. Further, masterbatches are used for
manufacturing other downstream products and there is no evidence that any increase in
cost of the masterbatches due to increase in cost of raw material cannot be passed on
further. The impact of the duty has been quantified below. It is noted that the impact of
the duties recommended is less than 0.8%.

Particulars Unit Rate
Price of FIBC 3/Kg 205
Polypropylene content in FIBC Kg/KG 2.15
Masterbatch content in FIBC Kog/Kg 0.043
PUC used in FIBC* Kg 0.008600
ADD IKg ok
Cost of ADD in FIBC 3/Kg etk
Impact of duty 0.73%
*4s per SION

In this regard, it is also noted that the price of imports prior to the commencement of
domestic production was higher than the import prices in the period of investigation.
The importer/user industry has not shown that such high prices had adversely affected
their operations and performance in the past. Thus, imposition of anti-dumping duty and
access to raw material at fair prices will not have an adverse impact on the performance
of the downstream industry.

The other interested parties have contended that imposition of duty will restrict imports,
jeopardise supply chain and increase transition cost of users. The Authority notes that
imposition of anti-dumping duty does not restrict imports into India but only ensures
that the same are at fair prices. Further, the users and importers have reported that there
are no long-term contracts with suppliers and thus, it is not the case where the users will
not be able to switch to domestic sources post imposition of anti-dumping duty.

The Authority further notes that there is no demand supply gap in the country.
Availability of subject goods from multiple sources including the domestic producers
will help maintain fair prices in India and allow users to control the inventory expenses
as there will be no need to maintain high inventories for the subject goods. Moreover,
presence of a domestic source in the country will only add to the sourcing options of the
users and protect the users from external supply chain blockages.
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166. The other interested parties have submitted that the downstream industry is MSME in
nature and have limited pricing power. It has also been claimed that the duties will
impact the employment, competitiveness and export performance. The Authority notes
that there is no evidence to demonstrate that the downstream industry would not be able
to pass on cost increases further to the final consumer. It is further noted that the
customer communications provided by the domestic industry shows the domestic
industry has supplied at lower prices due to the users quoting lower import prices and
thus, the users in India have acted as a price setter in the market. Moreover, the users
have not provided any information and evidence to show the competitiveness, and
employment has suffered in the past when the prices in the market were higher.

167. It is further noted that the prices in the domestic market started to decline post
commencement of production by the domestic industry. In case, the domestic producers
are unable to break even, they will have to cease operations with regard to the subject
goods in the domestic market. The prices are likely to increase in case of shut down of
the domestic producers.

168. As regards the export performance of the downstream industry, it is noted that subject
goods may be imported under export incentive schemes, such as advance licenses, duty
free for production of exportable products. Therefore, the Authority does not find merit
in the contention that the downstream industry would face an undue burden in case of
imposition of duty.

169. The other interested parties have also claimed that the product supplied by the domestic
industry have quality issues and the subject goods require specific approvals for exports
of downstream products. It is noted that no evidence has been provided by the interested
parties in this regard. The domestic industry itself has exported the subject goods and
have been able to increase its domestic sales in the Indian market. Further, customer
communications show that the users have negotiated on prices and have not raised any
concerns of quality of the goods sold by the domestic industry. Thus, the contention that
the product supplied by the domestic industry is not of desired quality is not supported
by merit. same is rejected.

K. POST DISCLOSURE COMMENTS

170. In accordance with Rule 16 of the Rules, the Authority issued a disclosure statement
dated 16th September 2026 disclosing the essential facts under consideration, and
granted time to all the interested parties to furnish their comments thereon. Comments
on the disclosure statement have been received on behalf of the Rianlon Group, the
BASF Group, M/s Suqgian Unitech Corp., Ltd. and M/s Suqian Unitecommerce Co.,
Ltd., the Compounds and Masterbatch Manufacturers Association of India and the
domestic industry. The Authority has examined all the post disclosure comments made
by the interested parties in these final findings to the extent deemed relevant. Any
submission which was merely a reproduction of the previous submissions, and which
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171.

has already been adequately examined by the Authority, has not been repeated for the

sake of brevity.

Submissions of other interested parties

The following comments were submitted on behalf of the other interested parties on the
essential facts disclosed by the Authority:

The Rianlon Group, the BASF Group and CMMALI have no comments on the
general disclosure and background of the case, on the procedure followed by
the Authority, on the scope of the product under consideration proposed in the
disclosure statement, or on the determinations recorded by the Authority in
respect of confidentiality, which are stated to be consistent with the practice
adopted across several investigations.

The issue raised in respect of CSTL was not merely whether CSTL had
recorded production of a product described as the “like article”, but whether
CSTL had in fact manufactured and commercially sold the product under
consideration as defined in the initiation notification, namely Bis (2,2,6,6-
Tetramethyl-4-piperidyl) Sebacate bearing CAS No. 52829-07-9. The reference
in paragraph 17 of the disclosure statement to production, sales, stock and
costing records does not address the issue raised unless those records have been
verified to relate specifically to CAS No. 52829-07-9.

The environmental clearance of CSTL placed on record does not identify any
production capacity attributable specifically to the product under consideration.
If the statutory approvals obtained by CSTL do not record exclusive
manufacture of CAS No. 52829-07-9, and if the production facilities for the
product under consideration are instead established under a separate legal
entity, namely CFCL, it must be examined whether CSTL has independently
manufactured and sold the product under consideration at all. It appears that
CFCL was established as a subsidiary for the purpose of undertaking
manufacture of the product under consideration.

If the product manufactured by CSTL is not CAS No. 52829-07-9, the
Authority is required to examine, in terms of Rule 2(d) of the Rules and
paragraphs 3.34 and 3.35 of the Manual of Operating Practices for Trade
Remedy Investigations, whether such product is identical or alike in all
respects to the product under consideration or has characteristics closely
resembling it. The conclusion in paragraph 18 of the disclosure statement that
CSTL and CFCL together account for the entire Indian production proceeds on
the prior conclusion that CSTL is a producer. If neither requirement is met,
CSTL should not be included in the domestic industry and its data should not
form part of the injury or material retardation analysis.

Material retardation is intended to protect a developing industry which has not
yet established itself in the market. CSTL is an established specialty chemicals
manufacturer and the mere introduction of the product under consideration
cannot automatically be equated with the establishment of a new industry. The
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relevant test is the degree of overlap with the existing infrastructure, and where
a producer utilises existing management, technical expertise, financial
resources, customer relationships and commercial networks, the product
represents an extension of an existing business rather than the creation of a new
industry. The threshold for a finding of material retardation is therefore not
met.

Vi. The domestic industry has failed to provide transparent and verifiable evidence
to substantiate its claim of material retardation. The project reports, which form
the basis of the alleged benchmark performance, have been kept entirely
confidential, preventing the interested parties from examining the assumptions
relating to capacity utilisation, costs, sales, demand and profitability.

Vil. Any gap between projected and actual performance cannot automatically be
attributed to imports. Project implementation, commissioning timelines,
capacity installation, customer development, market acceptance, start-up
inefficiencies and the normal gestation challenges associated with a new
product are likely contributors to the performance of the domestic industry. If
the domestic industry itself failed to install the projected capacity or to achieve
planned expansion milestones, the resulting shortfall cannot be attributed to
dumped imports without a demonstrated causal link. Material retardation
requires objective evidence that imports prevented the industry from
establishing itself, and not merely that actual performance fell short of
ambitious projections.

viii. The indexed data does not demonstrate either price depression or price
suppression. The cost of sales of the domestic industry declined significantly
over the injury period, from an index of 100 to 45, while its net sales
realisation declined at a much slower rate, from 100 to 84. Since costs fell
more sharply than selling prices, the domestic industry was neither forced to
sell below cost nor unable to recover its costs on account of imports. A finding
of price suppression requires evidence that rising costs could not be passed on
through higher selling prices because of imports, whereas in the present case
costs did not increase but declined substantially. The domestic prices did not
track the decline in import prices, indicating that the domestic industry was not
compelled to match import pricing.

IX. The performance of the domestic industry has been significantly affected by
internal operational inefficiencies, process optimisation efforts and scale-up
bottlenecks rather than by imports. In its earnings call, the company
acknowledged that it had not yet reached optimum operating efficiency and
that ongoing improvements in process efficiencies were expected to
meaningfully improve EBITDA, and its annual reports confirm the existence of
bottlenecks during the scale-up of UV 770 production. The Authority must
conduct a proper non-attribution analysis distinguishing the effects of process
inefficiencies, commissioning issues, yield losses and scale-up challenges from
any alleged impact of imports.
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Xi.

Xii.

Xiil.

The actual performance data disclosed by the Authority itself shows significant
improvement in the position of the domestic industry over 2022-23, 2023-24
and the period of investigation in respect of installed capacity, production,
capacity utilisation, domestic sales, number of employees, productivity per day,
productivity per employee and salaries and wages, and the normated profit per
MT improved from an index of (—)100 in 2022-23 to (—)31 in 2023-24 and
further to (—)8 in the period of investigation. These trends are not consistent
with a finding of material retardation, irrespective of the projections.

The entire foundation of the disclosure statement rests on material retardation,
which is based on a comparison of the actual performance of the domestic
industry against certain projections. It is economically irrational to consolidate
one set of projections of CSTL with another set of projections of CFCL within
a one year time frame when the first set of projections had not materialised.
Where fresh investment was made, fresh capacity installed and commercial
production commenced at CFCL in *** that is, almost at the beginning of the
period of investigation, the projected profitability ought to have undergone
moderation as compared with the earlier projections of 2021, since fresh
investment takes time to generate a return on account of high fixed costs in the
initial years. The projected profits were not rationalised and the Authority has
accepted consolidated projections without disclosing the methodology adopted
for consolidating the projections of two constituents which commenced
production at different times.

The losses incurred by the domestic industry have declined by approximately
92% over a period of three years despite fresh investment in the second year.
The Authority has treated the decline in losses as an indicator of material
retardation only because the decline is not in accordance with the consolidated
projections. These facts do not show material retardation to the establishment
of an industry.

The return of 22% on capital employed adopted for the determination of the
non-injurious price is too high for the chemical industry. The Rules use the
expression ‘“reasonable” pre-tax return without defining it, and what is
reasonable must be evaluated on a case-to-case basis having regard to the
nature of the industry, prevalent economic conditions, gestation period and
existing interest rates. The 22% return was referred to only as a guideline in the
notes approved on the file at the time the Rules were notified in 1995, with
reference to price control orders of 1976-77 framed for fixing the prices of
drugs and pharmaceuticals when the prime lending rate was 18%, whereas the
current rate at which Indian banks offer project funds is approximately 9.75%
to 10.50%. Reliance is placed on the observation of the Hon’ble CESTAT in
Bridge Stone Tyre Manufacturing & Others v. Designated Authority, 2011
(270) E.L.T. 696 (Tri.-Del.), that calculating the non-injurious price by
assuming such a high rate of return gives an inflated picture of price
underselling or injury margin. The return on capital employed of the BASF
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antioxidants site at Jurong, Singapore, placed on record as Exhibit-A, shows
negative returns between 2022 and 2025.

Xiv. Without prejudice to the above, the high fixed costs and start-up costs of the
applicants must be normated while computing the non-injurious price and the
injury margins for the responding producers. Rule 4(iii) of Annexure III to the
Rules requires the Authority to make necessary adjustments to costs for any
inefficient utilisation of production capacities. Reliance is placed on the final
findings of the Authority dated 12th July 2017 in the anti-dumping
investigation concerning Styrene Butadiene Rubber (SBR) of 1500 and 1700
series from the European Union, Korea RP and Thailand, in which the costs of
a new producer were normated by adopting project standards as per the project
report or the best achieved capacity utilisation, so as to address the abnormally
high start-up costs of new entrants.

XV. As the applicants commenced commercial production only during the injury
period, the anti-dumping duty, if recommended, should be limited to two years,
by which time a complete four-year injury period of commercial production
and sale of the product under consideration would be available for the purposes
of a sunset review.

XVI. The methodology recorded in the disclosure statement, namely determination
of the non-injurious price on the basis of the capacity utilisation envisaged in
the project report or the highest capacity utilisation achieved in any quarter
during the period of investigation and the preceding years since
commencement of production, whichever is higher, is in accordance with the
consistent practice of the Authority and may be confirmed in the final findings.

XVil. The imposition of anti-dumping duty would be contrary to public interest. The
product under consideration is a critical input for the manufacture of UV
masterbatch, an industry largely comprised of MSMEs, and reportedly
constitutes around 20% of the manufacturing cost of UV masterbatch. Any
anti-dumping duty would significantly increase input costs, compress margins
and adversely affect the competitiveness, employment and export performance
of downstream manufacturers, many of whom operate with limited pricing
power and may be unable to pass on higher raw material costs. Concerns
regarding the quality consistency of the domestic product, its ongoing process
optimisation and customer acceptance indicate that the product of the domestic
industry is still undergoing market stabilisation. Given a domestic demand of
approximately 3,500 MT and dependence on a single domestic supplier, any
operational disruption could create supply reliability issues, price volatility and
supply concentration risks, and downstream users may require three to four
months to obtain customer approvals when switching suppliers.

K.2. Submissions of the domestic industry

172. The following comments were submitted by the domestic industry with regard to the
disclosure statement and the methodology adopted therein:
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The determinations recorded in the disclosure statement may be confirmed in
the final findings, namely that the applicants account for a major proportion of
the total domestic production, are not related to any exporter of the subject
goods in the subject countries or to any importer of the product under
consideration in India and have not imported the subject goods during the
period of investigation, and accordingly constitute the domestic industry under
Rule 2(b); that the domestic industry is an establishing industry and the injury
is required to be examined in the form of material retardation; that the product
under consideration has been exported at dumped prices; that the domestic
industry has faced price suppression, incurred financial and cash losses and
recorded negative returns on investment; that the performance of the domestic
industry is significantly below its projections on account of the dumped
imports; that there exists a causal link between the dumped imports and the
injury so suffered; and that the dumping margin and the injury margin are
positive.

In the absence of a domestic industry, the users in India would be left to the
mercy of the foreign producers, who would enjoy an absolute monopoly and
price the goods at significantly high prices to the detriment of consumers. In
the anti-dumping investigation concerning N,N’-Dicyclohexyl Carbodiimide
(DCC) from China PR (F. No. 06/53/2020-DGTR), the imports were being
exported at abnormally high prices in the absence of a domestic industry and
the prices crashed once the domestic industry set up production facilities in the
country. Similarly, in the anti-dumping investigation concerning
Epichlorohydrin from China PR, Korea RP and Thailand (F. No. 6/15/2023-
DGTR), import prices surged after the sole domestic producer shut down and
plunged when a new domestic producer entered the market.

The domestic industry is presently seeking relief only to the extent that the
subject imports are priced at fair and competitive levels. Imposition of duties to
that extent would ensure sufficient competition in the market while also
ensuring that the domestic industry is able to earn remunerative returns.

It is in the interest of the public at large to have a strong and competitive
domestic production of the product under consideration. Encouraging domestic
manufacturing would boost employment and add to the growth of the national
economy, whereas if the injury suffered by the domestic industry is allowed to
continue, domestic production of the product would become unsustainable. The
domestic industry also uses proprietary catalysts which enable chemical
reactions without harmful solvents or reagents and operates several processes
without solvents, thereby minimising hazardous waste and emissions, and
undertakes corporate social responsibility initiatives, including zero liquid
discharge systems, water recycling, emission reduction, energy efficiency
programmes and support for education of the underprivileged, which are
directly linked to its performance.
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V. There is sufficient evidence showing that the producers in China PR benefit
from various subsidy programmes of the Government of China, rendering the
costs and prices in China PR unreliable on account of government intervention.

K.3. Examination by the Authority

173. The Authority has examined the post disclosure submissions made by the interested
parties. It is observed that most of these submissions are reiterations of arguments and
contentions that have already been examined and addressed to the extent deemed
necessary in the relevant paragraphs of these final findings. The issues raised for the
first time in the post disclosure comments by the interested parties and the domestic
industry, and considered relevant by the Authority, are examined below. Any submission
which was merely a reproduction of the previous submissions, and which had been
adequately examined by the Authority, has not been repeated for the sake of brevity.

174. With regard to the submissions of the Rianlon Group, the BASF Group and CMMAI
that the status of CSTL as a producer of the product under consideration bearing CAS
No. 52829-07-9 has not been established and that the data of CSTL should therefore be
excluded, the Authority notes that this contention has already been examined in the
relevant paragraphs of these final findings. The Authority reiterates that it has examined
the product-specific production, sales, stock and costing records of CSTL, which relate
exclusively to the product under consideration, together with the product description,
CAS number, technical specifications, comparative technical data sheets and evidence
of customer approvals and sales to customers who also use imported UV 770. The said
information establishes that the product manufactured by CSTL bears CAS No. 52829-
07-9 and is technically and commercially substitutable with the imported product under
consideration. The absence of a separate CAS-wise capacity entry in an environmental
clearance does not, by itself, determine whether the product under consideration was
actually manufactured, that question being appropriately examined with reference to the
production process and contemporaneous production, costing and sales records
maintained by the producer. The interested parties have placed no evidence on record
demonstrating any material technical or commercial difference between the product
manufactured by CSTL and the product under consideration. The submission is,
therefore, not accepted and the determination recorded in these final findings remains
unchanged.

175. With regard to the contention that the threshold for a finding of material retardation is
not met inasmuch as CSTL is an established specialty chemicals manufacturer and the
product under consideration is merely a new product line of an existing business, the
Authority notes that this contention has been examined in detail in the relevant
paragraphs of these final findings. The Authority reiterates that on the record of the
present investigation the applicants have commissioned new plants with dedicated
production lines for the product under consideration and its intermediates, have
developed a fully backward integrated process, and have made a combined investment
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of more than X *** crores. The plant and machinery and the production lines for the
product under consideration do not overlap with those of the other products of the
applicants, the customers for the product under consideration are not common with the
customers for their existing products, and the existing marketing channels of the
applicants are not utilised for the product under consideration. Nothing in the Rules
prescribes a threshold in terms of the period of production for examining injury in the
form of material retardation. The submission is not accepted.

With regard to the submission that the project reports have been kept entirely
confidential, thereby preventing the interested parties from examining the assumptions
underlying the projections, the Authority notes that this contention has already been
examined in the relevant paragraphs of these final findings. The Authority reiterates that
the project reports contain commercially sensitive information relating to expected
capacity utilisation, sales, costs, prices, profitability and business strategy, and that the
confidentiality claimed in respect thereof has been accepted in terms of Rule 7 of the
Rules. The reports have been furnished on a confidential basis for examination by the
Authority, and the projected and achieved performance of the domestic industry has
been disclosed in indexed or summarised form in respect of production, capacity
utilisation, domestic sales, market share, cost of sales, net sales realisation, profits, cash
profits and return on capital employed. The Authority considers that sufficient non-
confidential information has been made available to enable the interested parties to
understand the nature of the claim and to meaningfully exercise their right to respond.

With regard to the submissions of M/s Suqian Unitech Corp., Ltd. and M/s Suqgian
Unitecommerce Co., Ltd. that the consolidation of the projections of CSTL and CFCL is
economically irrational and that the methodology adopted for such consolidation has not
been disclosed, the Authority notes that the domestic industry within the meaning of
Rule 2(b) of the Rules is required to be examined as a whole, and that injury is required
to be assessed in respect of the domestic industry and not in respect of its individual
constituents. The project report of CSTL was prepared in 2021 and that of CFCL in
2022, and the projections have not been mechanically combined but have been aligned
by reference to comparable operating years of the two constituents before consolidation.
The Authority has, in addition, examined the entity-specific project reports and the
entity-specific achieved performance, which show that neither constituent has achieved
its respective projected performance. The Authority further notes that the comparison
undertaken in these final findings is between the projected performance and the actual
performance of the domestic industry, the actual performance has been considered based
on the higher of the capacity utilisation envisaged in the project report or the best
quarterly capacity utilisation achieved since commencement of production, so that the
effect of the high fixed costs attributable to the initial years of operation, including those
arising from the fresh investment at CFCL, stands neutralised.

With regard to the contention that the improvement recorded in installed capacity,
production, capacity utilisation, domestic sales, employment, productivity and salaries
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and wages, and the reduction in the quantum of losses over the injury period, are
inconsistent with a finding of material retardation, the Authority notes that this
contention has already been examined in the relevant paragraphs of these final findings.
The Authority reiterates that in an investigation concerning material retardation to the
establishment of an industry a comparison of performance across the injury period is
not, by itself, determinative, since an industry commencing production from a base of
nil or negligible operations will necessarily record improvement in its volume
parameters. The relevant comparison is between the performance projected at the time
of making the investment and the performance actually achieved. On that comparison,
the production of the domestic industry during the period of investigation is 46% below
the projected production, its domestic sales are 51% below the projected sales, its
capacity utilisation is ***9% as against the projected ***%, and it has incurred losses of
3 *** Jakhs and cash losses of X *** lakhs as against projected profits of X ***lakhs and
projected cash profits of X *** lakhs, recording a return on capital employed of (—)***
% as against the projected ***%. The reduction in the quantum of per unit losses does
not establish that the domestic industry has been able to establish itself, the domestic
industry having remained in losses and cash losses in every year of its operations and
having been unable to break even. The submission is not accepted.

179. With regard to the submission that the indexed data does not demonstrate price
depression or price suppression inasmuch as the cost of sales of the domestic industry
declined more steeply than its net sales realisation, the Authority notes that this
contention has already been examined in the relevant paragraphs of these final findings.
The Authority reiterates that reliance upon the trend of indices over the injury period is
inappropriate in the present case, since the base year represents only three months of
operations of a single constituent at abnormally high start-up costs, so that the
movement of the index reflects the ramp-up of operations rather than the conditions
prevailing in the market. The appropriate comparison in a case of material retardation is
with the projected cost of sales and the projected selling price. On that comparison, the
cost of sales of the domestic industry during the period of investigation was 11% below
the projected cost of sales, whereas its net sales realisation was 36% below the projected
selling price, establishing that the domestic industry was unable to realise the prices
envisaged at the time of investment despite having achieved a cost of sales lower than
projected. It is further noted that the net sales realisation of the domestic industry at
**% /MT remained below its cost of sales of X *** /MT, and that the landed price of the
subject imports at I *** /MT also remained below the cost of sales of the domestic
industry, during the period of investigation. The submission is not accepted.

180. With regard to the submission that the performance of the domestic industry is
attributable to internal operational inefficiencies, process optimisation and scale-up
bottlenecks disclosed in its earnings calls and annual reports, and that a proper non-
attribution analysis has not been undertaken, the Authority notes that this contention has
been examined in the non-attribution analysis in the relevant paragraphs of these final
findings. The Authority reiterates that the injury examination in the present investigation
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has been undertaken on the basis of the performance of the domestic industry at
optimum capacity utilisation, so that the effect of start-up inefficiencies, low capacity
utilisation and high fixed costs in the initial period of operations stands excluded from
the assessment, and that the interested parties have placed no information or evidence
on record quantifying process losses, batch cycle times or rejection rates. The Authority
further notes that the public statements relied upon pertain to the hindered amine light
stabiliser segment of the applicants as a whole, which comprises several products
including HALS 944, HALS 622, HALS 119, HALS 783 and HALS 701, and not to the
product under consideration alone, whereas the Authority has relied upon the verified
information relating exclusively to the product under consideration. It is also noted that
the de-bottlenecking referred to in the public statements occurred prior to the period of
investigation, and that the accumulation of inventories which compelled the domestic
industry to curtail production intermittently is not explained by the operational factors
relied upon. The submission is not accepted.

With regard to the submission that the return of 22% on average capital employed
adopted for the determination of the non-injurious price is excessive and unreasonable,
the Authority notes that the non-injurious price has been determined in terms of
Annexure III to the Rules, which requires that a reasonable return be allowed on the
average capital employed for the product under consideration towards recovery of
interest, corporate tax and profit. The Authority has consistently allowed a pre-tax return
of 22% on average capital employed for this purpose across investigations, and the said
return is allowed uniformly and is not determined by reference to the rate of interest
prevailing at any given time, the return being intended to cover interest, corporate tax
and profit taken together. The return on capital employed of a site of the BASF Group at
Jurong, Singapore, placed on record as Exhibit-A, relates to a different producer, a
different product and a different market, and does not afford a basis for departing from
the methodology prescribed under Annexure III in the present investigation. No material
has been placed on record in the present investigation warranting a departure from the
consistent practice of the Authority. The submission is, therefore, not accepted.

With regard to the submissions that the impact of high fixed costs and start-up costs of
the applicants must be removed while computing the non-injurious price and the injury
margins, and to the request of M/s Suqian Unitech Corp., Ltd. that the methodology
recorded in the disclosure statement be confirmed, the Authority notes that the non-
injurious price in the present investigation has been determined by adopting the best
quarter-on-quarter utilisation of raw materials and utilities achieved during the period of
investigation and the preceding years since commencement of production, valued at the
rates prevailing during the period of investigation, and by considering the fixed cost at
the higher of [***]% capacity utilisation as envisaged in the project report or the highest
capacity utilisation achieved in any quarter during the period of investigation and the
preceding years since commencement of production. The high fixed costs attributable to
the start-up phase and to the low capacity utilisation of the domestic industry have
accordingly not been considered in the determination of the non-injurious price. The
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methodology so adopted is in accordance with Rule 4(iii) of Annexure III to the
Rules.The said methodology is confirmed, and the observation recorded in the
disclosure statement stands clarified accordingly.

183. With regard to the request of the Rianlon Group and the BASF Group that the anti-
dumping duty, if recommended, be limited to a period of two years, the Authority notes
that Section 9A(5) of the Act provides that an anti-dumping duty imposed under the said
section shall, unless revoked earlier, cease to have effect on the expiry of five years
from the date of its imposition, and that the Rules provide for a review of the measure in
terms of Rule 23 where circumstances so warrant. The present investigation concerns
material retardation to the establishment of the domestic industry, which has been
unable to break even in any year of its operations and whose cumulative losses exceed
half of the investment made by it in setting up production of the product under
consideration. A period shorter than the statutory period would not permit the remedial
effect of the measure to be realised or the domestic industry to establish itself. The
request is, therefore, not accepted.

184. With regard to the submission of the BASF Group that the landed value should be
adjusted to the extent of the net margin earned by BASF India Limited in the business
of the product under consideration, the Authority notes that the landed value has been
determined, in accordance with the consistent practice of the Authority, as the assessable
value of the imports at the port of importation together with the applicable basic
customs duty and landing charges, and represents the price at which the subject goods
enter the Indian market. The said landed value is compared with the non-injurious price
of the domestic industry determined at the ex-factory level. The margin earned by a
related importer on its subsequent resale within India is a post-importation element
which does not form part of the landed value and is not liable to be deducted therefrom.
Acceptance of the submission would result in the injury margin being determined by
reference to the internal commercial arrangements within a group of related entities
rather than by reference to the price at which the subject goods enter the Indian market,
and would place a producer exporting through a related importer in a more favourable
position than one exporting to unrelated customers. The submission is, therefore, not
accepted.

185. With regard to the submissions concerning the impact of the duty on the downstream
masterbatch industry, the limited pricing power of MSME users, the quality consistency
of the product of the domestic industry, the dependence of the market on a single
domestic supplier and the time required for obtaining customer approvals upon a change
of supplier, the Authority notes that these submissions are reiterations of contentions
already examined in the relevant paragraphs of these final findings. The Authority
reiterates that the impact of the recommended duty on the price of the downstream
product has been quantified at less than 0.8%; that no evidence has been placed on
record to show that an increase of that order in the cost of masterbatch cannot be passed
on further down the value chain; that the installed capacity of the domestic industry at
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4% MT exceeds the entire demand in India of *** MT during the period of
investigation, so that no demand-supply gap arises; that the imposition of anti-dumping
duty does not restrict imports but only ensures that they enter the Indian market at fair
prices; and that the users and importers have themselves reported that there are no long-
term contracts with suppliers. The customer communications placed on record show that
the negotiations with the domestic industry were solely on price and that no concern as
to quality was raised, and the domestic industry has itself exported the subject goods
and increased its domestic sales. The prices of imports prevailing prior to the
commencement of domestic production were higher, and the user industry has not
demonstrated that its competitiveness, employment or export performance was
adversely affected during that period.

With regard to the submissions of the domestic industry concerning the consequences of
a cessation of domestic production, the restoration of a level playing field and the
encouragement of domestic manufacturing, The Authority notes that the purpose of an
anti-dumping measure is to offset the injurious effect of dumping and to restore
conditions of fair competition in the Indian market, and that the measure recommended
herein is confined to the extent necessary to remove the injury to the domestic industry.
The considerations relating to the environmental practices and the corporate social
responsibility initiatives of the applicants, while noted, do not form part of the
determination required to be made under the Rules.

With regard to the submission of the domestic industry that the producers in China PR
benefit from subsidy programmes of the Government of China, the Authority notes that
the present investigation is an anti-dumping investigation under Section 9A of the Act
read with the Anti-Dumping Rules, and that the existence or otherwise of
countervailable subsidies is not a matter falling for determination in these proceedings.

The Authority has examined the remaining post disclosure comments of the interested
parties and finds that they are reiterations of submissions already made during the
course of the investigation and already examined in the relevant paragraphs of these
final findings. Save as recorded hereinabove, the essential facts disclosed vide the
disclosure statement dated 16th September 2026 stand confirmed.

L. CONCLUSION

Having regard to the contentions raised, the information provided and the submissions

made by the interested parties, and the facts available before the Authority as recorded

above, and on the basis of the above analysis of dumping, injury in the form of material

retardation to the establishment of the domestic industry and causal link, the Authority

concludes that:

I. The present investigation was initiated under Section 9A of the Act read with
Rule 5 of the Rules on the basis of a duly substantiated application filed by
Clean Science and Technology Limited and Clean Fino-Chem Limited
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concerning imports of Bis (2,2,6,6-Tetramethyl-4-Piperidyl) Sebacate (UV
770) originating in or exported from the European Union and China PR.

i Clean Science and Technology Limited and Clean Fino-Chem Limited account
for the entire Indian production of the like article during the period of
investigation, are not related to any exporter of the subject goods in the subject
countries or to any importer of the product under consideration in India and
have not imported the subject goods, and accordingly constitute the “domestic
industry” within the meaning of Rule 2(b) of the Rules and satisfy the
requirement of standing under Rule 5(3) of the Rules.

hi. The product manufactured by the domestic industry bears CAS No. 52829-07-
9, is technically and commercially substitutable with the product under
consideration imported from the subject countries and is a like article thereto
within the meaning of Rule 2(d) of the Rules. No product differentiation
warranting the adoption of a product control number methodology has been
established.

iv. None of the producers/exporters from China PR has claimed market economy
treatment so as to rebut the presumption of non-market economy status. The
normal value for China PR has accordingly been determined under Para 7 of
Annexure I to the Rules on the basis of the price payable in India, constructed
with reference to the cost of production of the domestic industry, duly adjusted
to include selling, general and administrative expenses and a reasonable profit
margin. The normal value for the European Union has been determined on the
basis of the ex-factory domestic selling price of the cooperating producer.

V. The product under consideration has been exported to India from the subject
countries at prices below its normal value, resulting in dumping. The dumping
margins determined for the producers/exporters from the subject countries are
above the de minimis level and are significant.

Vi. The requirements for a cumulative assessment of the effect of the subject
imports in terms of Article 3.3 of the Anti-Dumping Agreement read with para
(i11) of Annexure II to the Rules are satisfied, the dumping margin and the
volume of imports from each subject country being above the de minimis and
threshold levels respectively, and a cumulative assessment is appropriate
having regard to the conditions of competition between the imports from the
subject countries inter se and between such imports and the like article
produced by the domestic industry.

Vii. The applicants have commissioned new plants with dedicated production lines
for the product under consideration and its intermediates, entailing a combined
investment of more than T *** crores, with no material overlap with the
existing infrastructure, customers or marketing channels of the applicants. The
domestic industry has not been established, and the injury suffered by it is in
the nature of material retardation to the establishment of an industry.

viii. Imports of the product under consideration from the subject countries increased
in absolute terms during the period of investigation as compared to preceding
year, accounted for *** % of Indian consumption and were equivalent to ***
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% of domestic production, and constituted substantially the entirety of the
imports into India during the period of investigation. The landed price of the
subject imports remained below the cost of sales of the domestic industry
throughout the period of investigation. While the price undercutting determined
with reference to the actual selling price of the domestic industry is negative,
the domestic industry, being a new producer seeking to establish itself against
suppliers with long standing distribution relationships, was constrained to sell
below the landed price of imports in order to secure customers, and the
projected selling price of the domestic industry was undercut by the landed
price of the subject imports by *** %,

The net sales realisation of the domestic industry during the period of
investigation was 36% below its projected selling price, whereas its cost of
sales was only 11% below the projected cost of sales. The prices of the
domestic industry have accordingly been suppressed and depressed by the
subject imports.

The production, capacity utilisation, domestic sales and market share of the
domestic industry remained materially below the levels projected at the time of
making the investment, its production being *** % and its domestic sales ***
% below projection and its capacity utilisation being *** % as against the
projected *** %, notwithstanding that its installed capacity of *** MT exceeds
the entire demand in India.

The inventories of the domestic industry increased throughout the injury period
and were the highest during the period of investigation, compelling the
domestic industry to curtail its production intermittently.

The domestic industry has incurred financial losses and cash losses and has
recorded a negative return on capital employed in every year of its operations,
as against the profits, cash profits and positive return on capital employed
projected by it, and its cumulative losses are quite significant in comparison to
the investment made by it in setting up production of the product under
consideration. The ability of the domestic industry to raise capital investment
has been adversely affected.

The other known factors examined in the non-attribution analysis, namely
imports from third countries, contraction in demand, changes in the pattern of
consumption, conditions of competition and trade restrictive practices,
developments in technology, productivity, the export performance of the
domestic industry, the performance of other products of the applicants, start-up
inefficiencies and operational challenges and plant shutdowns, have not caused
injury to the domestic industry.

The dumped imports of the product under consideration from the subject
countries have materially retarded the establishment of the domestic industry in
India, and there exists a causal link between such dumped imports and the
material retardation so suffered.

The injury margins determined for the producers/exporters from the subject
countries are positive and significant.
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XVI. Imposition of anti-dumping duty is not against the wider public interest. The
impact of the duty on the price of the downstream product has been quantified
at less than 0.8%. The installed capacity of the domestic industry is sufficient
to cater to the entire demand in India, and the imposition of anti-dumping duty
will not restrict imports or lead to scarcity of the subject goods or to a situation
of monopoly in the Indian market.

M. RECOMMENDATION

190. The Authority notes that the investigation was initiated and notified to all interested
parties and that adequate opportunity was given to the domestic industry, exporters,
importers and other interested parties to furnish information and to present their views
on the issues arising in the investigation. Having concluded that the product under
consideration has been exported to India from the subject countries at dumped prices,
that the establishment of the domestic industry has been materially retarded and that
such material retardation has been caused by the dumped imports, the Authority is of the
view that imposition of anti-dumping duty is necessary on imports of the product under
consideration from the subject countries.

191. The Authority, in terms of the second proviso to Rule 17(1)(b) of the Rules,
recommends imposition of anti-dumping duty equal to the lesser of the margin of
dumping and the margin of injury, so as to remove the injury to the domestic industry.

192. Considering the facts and circumstances of the case as established hereinabove, anti-
dumping duty equal to the amount indicated in Column (7) of the duty table given
below is recommended to be imposed from the date of the notification to be issued in
this regard by the Central Government, on all imports of the product under
consideration originating in or exported from the subject countries, for a period of five

(5) years.
DUTY TABLE
Heading/ A t
; esz:ll:flg Descr(i)g:ii:n of Co::;tli‘z of C(:;nt;‘:ft of Producer (El SO;;I/
heading - - . MT
1 2 3 4 5 6 7
Bis (2,2,6,6-
293339 | BIS (220, Any
90 Tetramethyl-4- count Suqgian Unitech
1 > | Piperidyl) China PR | S0U™Y . 469.00
381239 including Corp., Ltd.
90 Sebacate (UV China PR
770)
Any . .
Rianlon K
2 | -do- _do- China PR | country 1amon Baya 1 646.00
. : Company Limited
including
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China PR
Any
. country Any other than S.
3 -do- -do- China PR including No. 1 and 2 1070
China PR
Any
country
other than
4 -do- -do- China PR China PR Any 1070
and
European
Union
Any
European f:ountr.y BASE . 1,565.0
5 -do- -do- Union including Lampertheim 0
European GmbH
Union
Any
European f:ountr'y Any other than S. | 2,052.0
6 -do- -do- . including
Union No. 5 0
European
Union
Any
country
other than European 2,052.0
/ do- do- European Union Any 0
Union and
China PR

*Note: Customs classification is only indicative and the determination of anti-dumping duty
shall be made as per the description of the product under consideration. The product under
consideration is imported under sub-headings 29333990 and 38123990 of the First Schedule

to the Customs Tariff Act, 1975.

193. The application of the individual rates of anti-dumping duty specified for the companies
mentioned in the above duty table shall be conditional upon presentation to the customs
authorities of a valid commercial invoice, on which shall appear a declaration dated and
signed by an official of the entity issuing such invoice, identified by his/her name and

function, drafted as follows:

‘I, the undersigned, certify that the (volume) of Bis (2,2,6,6-Tetramethyl-4-
Piperidyl) Sebacate (UV 770) sold for export to India covered by this invoice was
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manufactured by (company name and address) in (country). I declare that the
information provided in this invoice is complete and correct.’

194. If no such invoice is presented, the rate of duty applicable to “any other” producer shall
apply. This requirement is without prejudice to the verification procedures
independently undertaken by the customs authorities under the applicable customs law
and regulations.

N. FURTHER PROCEDURE
195. 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 and the Rules.

AMITABH KUMAR, Designated Authority
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