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WI. H. 7/31/2025-3SA3R.—TAT-HAT W IYEANAT AAT Yok RH
afaTsd, 1975 (98 59 380 dATd “AfHITH” Hgl AT §) dAT FHAT-G7T R
JYHMAT FeHTH AT Yook TR® (e aEg3iT & Igared, 37 W IR Yok
T 3Teheled TF TIGUT AT &I faAuRon) HasmEet, 1995 (S 5@ s@e Udrd
“qmﬂ%ﬁﬁuﬂﬁsﬁ”’m“ﬁwm@”mw%)ﬁwmﬁwﬁgm

1. gedd &ffAchd el fafAes (G0 sad g@d 9eaurd “3des” AT “EBe]
3T gl AT §) o el Fardl RIS (0 8H g8% I2dNd "Hegy
G T AT §) W CHEARE IS A BISHL AQiel ASH Tol ISTECIA
e (G0 saa s@s 9eard “Heaey a&q” o1 “faanree 3cure” o &g
AT §) o AT W IIeaRiEdl osh ST W@ g HA0iiaes Faiet sie &
el & for Afcse TRSRT (T 583 396 qRard “WifRsRT o gr a=r
) & THET UH 3dee X fomam

2. 3R Safh, 3mdesh garT qRR fAfdad @nedifehd 3HdesT @ € # 1@ g,
AR & AR & Tol9T H JRRIT AT B F. 7/31/2025-811E3R
festier 5 AT 2026 & ALIA ¥ UF AES(edh ol IR FHr 3R HAolias
IS ST & S| Tg S fAfAgd & arT 96K(5) F @y gfsd fAgATaer
& IH 23 & AR TE Sig el & ToU & &1 a5 A fob a1 0 Yoo
T FACT & o] 36T I Uleel T & & SIRT 6o AT Sefehl YeRIgHT ahl
AT & 3R 1 GeeiIE oeh T STRT WA T ATl gl

A. A TeSsEA

3. Aol Ul Sw 3fREEer H. 6/8/2020-81SEI3R el 9 A 2020 &
AEGH G Y& HT a9 A1 qeurErd, Wi @ 3ifdH S aRuneE e 4.
6/8/2020-31SNE3MN feaTich 8 ST 2021 & AILAH H UL oeh I FABINT
1, 8 AT dEar 47/2021-8#T1 e (TEE)) feaAieh 26 39T 2021 &
HTETH & lTT 73T




[ATT 1—HETE 1] AT T ST AT

4. YN, 3desh @nT aRafdd aRIEUfat 3R o & Jeftr v 3maegshar
H1 JARYA Fd g ERR U 1T 3Hdead & IUR W, BAfese g 2
ARG T 7/17/2022-S0A3R fetieh 30 fAdsw 2022 & #ATedHm A
AEYET FAET S Y& FH| ISR A, Ig fasey e & grar &
gRfeufaar aRafdd gs & 3ifasr Sro aRoma & 7/17/2022-8h 83 =i
27 QST 2023 & AEIA @ Yooh A e H AwRY | fad #@AeT A
TG FEAr 13/2023-HAT osh (T feelieh 22 Adaw 2023 & AegH
q el S H oFMT a0 qeaRE 3ural # HAered & o] fohar| grearied
eh 25 3IFTET 2026 oo FHIET ATl fad HATord o JrfegeEem Fear 09/2026-
AT Yo (V) featier 22 #S 2026 & ATLIA § UL o H el ATG
$r 3afer & fow 25 wdeR 2026 o TR § AR dcuRdd, fOgEe F&ar
21/2026-8AT ok (TINEN) feaAieh 21 3 2026 & HATEIH & Yooh P ool
AE &1 3afT & v 25 waEdr 2027 dF 3R FerT gl

B. ufal

5. ST & &Y # S afota gfshar &1 gt forar arar §:

5.1 T YwIATT
i, UIERRY & ST YE e F Ugl HRA AT HICY o« & grard H
TAATT e 3dee i wiftd & a7 ghaa Bl
ii.  3MdGeT HI FTT A G, TSR A giesd HR 37 TROMATIRT &ffd
T YUH TSCAT [T fAT| 37, Mg &1 H. 7/31/2025-5IS{IE13R
feeTieh 5 AT 2026 % ATEYH F TP o TAAA HIATET Y& H|

5.2 S &1 3afer v afa af:

iii. S T 3Efer (“dIs3mS”) 1 ey 2024 ¥ 30 fAdeY 2025 AEN IS
oA e7fa 3rafar & 1 3 2022 @ 31 AR 2023, 1 319 2023 @ 31
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AT 2024, 1 3% 2024 @ 31 AT 2025 $ir @i quar = 379t i
QA ThaT a7 A7)

5.3 HIIIT 3M$3
iv. &fd 3af & fav faarrels 3cure & Ja-god-aR AT 3HThst g YoTTell
Td 3T YeYel HglfoAcemed (“Sreff f@Fes) @ 3Ry fFar amr
IIEPRY & A 3MThS ITed U AR ool &1 FART g & 9Ramd
AT f3wur & fow s st W HET A =T g

5.4 3TdC & MY FERIOT FT IREATAT

v. TIH 6(2) & (AR, WITUSRI o 3deed # 3t HIg g STl &
3TAR $IRA U Heey ¢ & gy, Haey & # [qunreie 3cure &
AT ScuTeehl Ud foaiTelenl, 3R & HEeY a&q & Ad AT AT 3=y
fRceetr TaTehRT st STTer E3T ITAGTAT hr Teh T AT F¥eh S hr
YEINT & dR H fgddey gaihrt 1 gRd R

vi. TIH 6(3) % AR, TSR 3 #RA BT 3eieh goiarg & AEIH 4
HECY ¥ T WFR, Ty AT & A @aiaesl dor 3mded & gfa
& Tt fAfEd &7 # 36U Ao dled 30 olaeyl JaThRi &l 3de &
MIAT TGERIOT T Th g 3TeTsy S|

vii. WITRRT & HRA 8 367 giard & ATEIH 8 HaIGH 32 $H DR H
URATT Al FCY o @ AR I g0y fhar aar & gg S
YEITA A AR yearaferdt &l 3ol o # faunmels 3curg &
3cdreent A 3T X 3R 3% RUIRT gag-der & iz gearget &
IR ot T Feg Sl




[ATT 1—HETE 1] AT T ST AT

5.5 WaeH U & fadTasl aur #Ra # famria 3cag & yeansi/smaEs #
AT AR FeTehr ey

viii. STRY & fATATael & 93 6(4) & TR MARTH STAhRT AR gV
Hoey aq & fAfai@d Ad Scdieel/fAaTdesl #1 fAdias gearae
i

.9 | RddeYy 98ThR &1 ATH

a. | Pl Feters HCRTS ealelisll sl fafaAes
b. | 7aieel AT uef AT st AfAes

c. |93 3ioae =g ARIer Fuell fafAes

d. |geTel folaraisi =g #RTeq oailelisl &. oI,

e. | oy T =g AeRTer &ualt fafacs

f. | Telel I Fuehr faf#Aes

g. | 3TeFEsT TS HiFbhed sl [AAS SETS HrdTerd
. | ReAT cHFarate Huer fafaces

i | QTSI G 7 FARIeH Ho=r fAfAcs

J. | am3g Tl fSieTdier =g #eRTew &uer fafAes

k. | OaiiheT TaraaHed AIcarled hiddhed (dgHeN) . fol.
. | TSR A g hifAde Hual faffAcs

m. | STHIRT AR CFATAIS STATHC Hell [o{HCS
n. | SSIET FIg3T FellieT Hffsher o= f@fAcs

0. | AR F$IeT =g #ARI Huah fafdes

p. | ST aAs SfAwa g5 Fuer fafAcs
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ix. WY ¢ & fAraAfai@d cuear R ATt o qadA I 7§ &I &
Rsey TR & T F Tolid AT &

Repr Saraitelian uell fafAes

a
b.

C.

d.

gellel TolaTam3 =g ACRIew &uelr fofdes

X. SR & fAusrael & @96 6(4) & Hef@R HaeTh SAHN A gV
AR H Ty atg & AeAfaf@d AT IAdeh/IAFaisit 1 Iads
TReATT ST

a. | ufger 9w faffaes

b. | vwuFa ey ursac fafAcs
c. | ORI SeeeTd

d. |rSTel HiAGed

e. | FUTS STAAA [oITdACS

f. | @eTehrS SexaerTel Sisam o, fon.
g. | diciher TFaUcH

h. | 3R.&EY. SeI=IeeTol

Xi. T ST T YEIAA & Fegok H, [Fe=ie HATThl/TaF it S
H T H Fddcy efeR & & # Tollhd AT B




[ATT 1—HETE 1] AT T ST AT

5.6

5.7

5.8

b. | TS Rl U fafAcs
C. | FeTohTs FeTwieIeTer ST oI fol.

xii. 3uged & AR, T TR, 31T g3 Je TaffuerT & gt
S & T 1 fFdacy UaThR & & H Yol AT B

ICEICE L)

xiii. WO o faffies f@decy UaThRl 2@RT SRR 3ERYT & 3PMUg
TEROT I A G & ATLIA § WA Breed & & H 3T
|

e ffa weaTae

xiv. ISR & Adefae Bd qur <ade H¥eqaen W Yo & THE FH
eheleT el & ToU JF R gearaen (“S3msay”) ST $T1 $3msay
&I Ueh Ui HeGY & & grard, Fl AT fdTcienl, 3ardent T yiterar3it
qUT B AT T Al S| SIHSHY I YRATEASH oISed HAToI & 1Y
sfr wrem frar ol 3nfde Ra gearael &1 3 w6l 369N, SoR YeH
sfar fafacs 3k Fag Mels Jea fAes ganrT g fRar I T

Aifg+w gaAars

xv. faT® 6(6) & ITER, WRASR 7 16 s 2026 1 JANTAT goAars &
fEcectr gafehRl 1 30a R #fE® &9 & TEId e S HTE Tl
farar| #if@e geaars 7 39e R gedd e are gatert i fder fear
I foh 7A@ &9 @ cFeFd U a0 faunt & @ 3y & &7 &
TEIT Y 3R 3FF RN T gk 36 FEIT |

XVi. $ET o aTel Scdreeh/faTcehl T 3HeJqReh Aol SIRY T 18, ar
S TISCHROT ART §T FAFAHT 3R 33T+ de vafAwers  9F SRy
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fohw 0| fodeey TeThRT & UIed 3T W YAfAehd i HAT g faar
forar I g

xvii. AN & A 16 & AR, fOaRTHe Maeds qzar #i s 21
3ETET 2026 & Fehco [daRuT & ATETH § Rdeey T8ThRI &l Jehe fhar
T, AR ATy 9aTehRT &1 38 9 Y= feouforar ¢t & fow 28 3mred
2026 d& &I AT &A1 IT| Yehesd fAIOT R fRaedey gateri @ 9red
feeaforat &1, ariffe Tash 18 e g, s faa s aRomAr 7 S
&1 IS & 3R 3T AT fRAT I4m g

xviii. g TIPR o ATUGTAT FE&AT 09/2026-F#AT osh (TS1ET) feation 22 #S
2026 & ATLTA ¥ GHTET eI ok H 25 Faex 2026 o ST
3R TERgET HEAT 21/2026-8A1 Yoh (TSN feAieh 21 39 2026
& AIH W, IIAA Avigs gaem sa F gk @fed | %, 3@
25 wadT 2027 d& AR Ferm|

5.9 31 UihdTcHA® AHA:

xix. fTFH 6(8) & ITAR, ST el Tohdll ciacy YT & TcidleT Hrarer
& el SETHRl d qguéﬁﬁsﬂwﬁm%mmmmw
3TETS FATHRT 3UAY Agl IS g, IT o H Jeo@aT & T ST4T
STell &, 98T ISR o TH Y&ThRI &l IHHEANN A g 3R 39eretr qear
& YR W g IRomA gof fhu gl

xx. fOH 7 & 3R, RAaey TaThRl G@RT MU YR W 3Uclet Hllg
IS STAPIT HI, SraT &l IS IMIATAT FH FATCAdT & TEY H, TITSDRRT
CART ST & S| FISE Bl W, WUHRT o, STgT el 3 AT, TG
% aral H TEhR fRar § 3R 0 FFeRT T MYST AT I-7 § 2T
=g RRAscY UTHRT T Yshe AT fohdT I1T §| ST@T el THT AT, NI
YR W SATARRT 3Tl Il dlel F&ThRI Pl MYAT TR G SR
STASRT I FINIAT TARTLT 3TAY ITeT T fAGer fGar arm|




[T |—@ e

1] AT T ST AT

XXi.

XXii.

XXiil.

XXiV.

XXV.

T aH 8 & IR, TSR & TAART HRAR! & [T HETS AT TS
AT T 3Mdea 3R 3T Fdagy TaThRI GaRT 39elet AV T 3hs
T TATIeT | WRSRY & adAE A 7 3a ARevor & Rdeey
UETRRI & FATad 3Mehsl W TR fRar g

TSR 3 TE FRARTT e & v TR 3carg Hr IR-affany
HIAT (“TANSYT) AR & o a1 greT AfST & HA Yo e
F & W &fa & 3R & v gaeg 819wl tA3nsdr i AU desh
CaRT JEI STehY & 3MUR W JUT AT Fihd odishal el
(“shewdr) &I &t & WA U, #ARd H W] AW I H FSedA
3G AT AT 3¢9l Ug fashl deTd o TR ) Hr 318 g
ISR o HRAAET & GRIeT Faey aThRi GaRT 331V 91T Hear, SeTets
S IS ST HR T 0 3equedt 1, 5| daAT o 9 d@eg ganT
AT & IR gdaT AT & v gEfae gasy 91w, s 3ifaq s
oot & ST $r §

“exx’ TRET TETHRR EERT MY TR IR GEI T 3T STTADRI T 2T
g, O PgsEEe & 3iaeia TSR GaRT YT H=T 2T

Haey S & fow ISR ganrt 3varg a1 fafada a3 1 3AREr sk
= % 86.76 &, S ITfdd a&3il & Hed & FAIROT & fow d1AT o
yfafae, 1962 1 arT 14 & AT HAT ITET X Td AT Yoh
§15 ganr ey, S IEfY & SR gerdY fafewy oI & i B
g1 3ifaw S oRomAl A wET I§ X eny B oI T (A

https://foservices.icegate.gov.in/#/services/view) |

D. fammtfiar seurg 3R waAE a¥q

faielt @y gareRY garT e

6. faU fdecy weldRl o fauntle 3cule 3N §AW a&d & Hau &
frfafga ey fee §: -

HAGHF & HYS HTAGA H Ig TISC FAA HT I Iy ¢ & FFaar
FEART FqaAT & fAv sfElRs I 1 § @ome 7T gow ¥ g e
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3.3

¥l ST T FRAYEAT A ue 3G F HAY T IFFR TS §O
@Y F A 3G aF AT @ g

ii.  frEmree seure FT errr greadt R wfawdY e, At surt & srefer
gl

iii. 3TedE VIS # Y 3R F Rvqy Ry e ¥ @ g 8
ures a1 faga afewst 1 o & Rufa i afaqfd s@ awer sifasard
SR 399R 39T F gfafey wwar 2

iv. Oet e F qER A 3206 11 @ W fafwa waww #Et aw
faraia #& &1 3raeF 1 FqOY o ¢, FfF e e 3eurg
faeRor & YR W 9T ST B, 7 B vavd FEf & WU W

B 3T & faaRTee 3cure 3R TA a&g & Foy H fAeAfaiad e

fre g -

i TOURM 3cUig @1 GRAT 9@ § S Hel S A gReiRd femar g

i. [OEURMN 3culq HiEAes U5 B BISHY TS HGH IMUTRA  Iof
gsfecael ey g1 3ed@e 3eqaer & fau sieAfes 5 &
e ATAT H 319 AT ST IET &

iii. 3Mdesh A FEAQTT FART A ISR § T§ TISC A HT Y fohar
AT o hael HIEATEH IToNer & faT wieAfes s 1 & FET 7T Yoh
¥ g¢ 9Ied g1 dUify, THT g FTSEHI0T IRY S8 fahar ara|

iv. FH Y & F9U H & G 3o aresed 3R 9faeRy e,
aleil & 3T g, 3cUIG T dhdel AN FT & gl YhR & 3UTAT &
3refieT €1 ATgeRT Menie & BFAT 37 §9 W At 39 o] A §

WIfAHRY g@rT S|

Hel S & 3ifas S aRomd & farredisr 3curg &1 g fReregar aienfid
fopaT arar am:
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10.

“7. gAAT S # TauRmes 3cure "hiEATes IS AT BISH dekol HAG
qol ssfCcaa aea” g1

8. [FanrTefer 3cqiq ITaTafAe &9 H EIEelA9H SBHIFHIEE dAfdd ASH-
gFT Ud gHFGR Yorde [QTHC & 3k e # 5@ egaaids &9 &
CTSCIAGH STSHIFHISS IT IHTART HIFHST 9T HISHT Yof fQaTHE 3rerar
gel ereex fQarHca 3¥Uar Ger QaiHcH & 17 & STl Sl &1 FHH
ST T & I T TAT T THIT GGTeT @t & [elv [&ar Sar &,
SE [ P& JHPlald [QTACR TSR Tl 5Tl THPGR/ENCTAIT HIEes 37,
CoATfEe® 9 @& [T far ST &1

IAHATT ST H HET ol arar foedY off vefeer & fordl oY 9w & 39doiel &l
Y ST fohar 81 37 fOuRTeNe 3cure T GRRT €l Wl § S He S
gRom #F gRAa fRar ar=m ar

fedecy ysTeRl @Ry Ig arar fhar am § & [ 3curg 9v gresiel
esh 3 TfdpRY esh all oF] Bl 81 I§ olm I m § o wiitehlr & g #
el SAaEl I0RGT H 3cUest I1 g1 § Aifda e seqoamn &g
sthere fRTHCH FT BIgHN, Shac Joldc ITHTH AT ASH Toide TardHed &
AT R IidSRT ok S S AT Fg S AT FEar 6/08/2024-
SISNEINR festieh 29 AT 2024 & @RI Y& H1 75 Y, Towsd wiftry & 3ifas
Sire aRoTe feereh 28 AT 2025 % @RI UidhRY Yoeh oM Sl FABIRET i
o IR faa FAeT A TG FEAT 04/2025-HAT Yoo (FE)) et 26
ST 2025 & E@RT SR 3URT o] fohw | gidiepy ook shaol oo 2025 &
qaﬁ?rgm T, 3N Yook N AT S AT &F 9T 3 HAE I Hal Al

gl
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11. oeh & AHINAT & FAG & TR T S arel Tavd @5 detll et
W, R e & § 6 oy avg A o R dfafgs & sea
32 & 3icdd 39l 320611 & g gdfiep &1 Fewmafer gafem & Ig arm
T AT o ATEeRIE Qo SEMT Sl & gReld faaRrefleT 3cure &1 3T et
THUHT ISt o 3HcAald 3 fham ST @7 ATl 37cl: Yoohl I TITH H1s - 3206
49 90, 3206 19 00, 3204 17 59, 3204 17 39, 3204 17 20, 3204 17 90
3R 3207 10 40 a= & AEaRa frar a=m ar| ada= ST & fow s=g7 #ar
w AR far o g

12. 9T gree el vd @S Sfigr # 9igEl & g & §9Y H 3deE e
3CANT EaRT T 3T TASEHOT &l Alc I §, o o =i &1 a5 diferer H

sfeat@d 2
$.9. | 3T HT ™ i § @
1 HIEATCH A AT BIgH | JICTANET ITIIIET H DIFHT
> gsfeeger 3 3iicrAlfea ssfecaa 3R wreafesa
TCIAET 3TTIAET Sl BISH
2 | afew i > ’
IS TG s P

13. UG foeh 3R GIART e Sial & e faaRTeieT 3cure &l gy f@es
€1 IE ¢Wr I ¢ o greeRiEl e Sira A 3iie@ifaeh ua diferAfed segaat
& fow Az Rewie @1 ypfas 0 aiffer ar, safed sreafes A5 & svafea
faram arar ar| @ S # 3@ va ieAfeew ey & AT 3cag &
TIhideh &9 AMAT &, o EH AT Al S Juaioid fehar arm |
3care & fAARe &7 @S i & add aifAa ¢ §, Sefe @8 s A
AT ol s JHichIfdeh Td wiEAfeh IR #A Tgad
e &7 anfAe €1 38 YR, ST S &1 3cure e [Adfesd wa qor
HIEATCH-AS Thfdieh 3cUTGT I AMAT FeA & HROUT AUh §, SAdich FHA
iferAfea gyl St Jvafia fhar 3 §1 T8 61 AT S Hehell f 3cdTg
I FOT Aot @ Gl YR & IU Wl gl g1 ddd S # e
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28.03.2025 & 3ifde St aRomA & e diferdr & & QU arw sle &
HIdllehel ¥ Yg TISC BT & fF IS QY 3UIR A& g1 Hafod 3eeror A
qeT: SEl feham T gl

#ATCANE/ TP Yo 39T @ FAETT 81

a. HgIAF HFTIT 3G Tplaw 45 F Fhac goldc MRTACH IT ATZHT
gelde RamAew & #iwe A, GlAFR Y& @ AT Flad (7) F HFAX
3T TR 3T HAT YeF FTAFTAT TEIT 13/2023-H7AT Yo7 (vsish) faara
22 Aqa¥ 2023 ¥ HFAR 3T Greawtel} Yo & T & Ha¥ F aEv
ghal

b. FRARF FTTT 8F TIFla®s A5 & FHac Yeric RaFcH IT ATFHT
qelie Radew & amre A, gfF #i gt o 37 78 &, sfawr
YT B HAT FidH (7) F HJAR 3T ARY F awraw g

c. HCIHIRT JHTaIar g TFltaw A3 & Fhac galvc MaFHT I ATFHT
qelvic RoAew & #mAe #, FI5 9PN §oF THIRT T FIT ST
Gy

d. Feka Fquaiar & HlaRFd F= Jgaaln 8g RER®w s ¥
svFC gave Ry a1 AE#T golde RaAea & Amd A, gl #5
qreertel} oo 37 78T 8, AP yoF F AT FiAA (7) ¥ HTAR 3T
TR & avrav gl

14. 3Tdce of Tk QT geufd gearad v i quriy, Rdeqy qefri & gred
feoaforat & 3R W, S & e delive gearfd & |@ifed fomar ar AR
W, . 7/31/2025-3SE3R et 16 31e 2026 & Afed & garT Tuse fomar
1| deuard Rt off Rasey JataR o g fevaoft gif@er €7 & &1 398
T 3ifad e geufa i & 718 &
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%.9. | [aaxor qIféahel 3MTRR* GO
M-t ETsT (N)
1 | ReaR-1 oler (50<17)- S N1S
afaa (350 17-30 & &) - R | N1R
§37 (2150>30)- L N1L
- X N1X
2 | dMes-2 orer (A50<17)- S N2S
fafaa (350 17-30 & &) - R | N2R
3T (2150>30)- L N2L
- X N2X
3 |sRfsde-3 oler (150<17)- S N3S
fafaa (3150 17-30 & &) - R | N3R
§37 (2150>30)- L N3L
- X N3X
4 |3 =T orer (3150<17)- S N4S
(STeaT/IR fFafda (2150 17-30 & &™) - R | N4R
[AET)-4 3T (3150>30)- L N4L
- X N4X
5 |3%9-5 orer (A50<17)- S N5S
fafaa (350 17-30 & &) - R | N5R
3T (2150>30)- L N5L
faew- X N5X
EILEICIEC G R
(A)
1 | Rear- 1 oler (A50<17)- S A1S
fafaa (350 17-30 & &) - R | A1R
§3T (2150>30)- L A1L
faew- X A1X




[WTT |—&TE 1]

AT T TSI AHTYTL

15

15.

2 |Mes- 2 oler (A50<17)- S A2S
fafaa 350 17-30 & &) - R | A2R

§37 (2150>30)- L A2L

- X A2X

3 |sRf3de- 3 orer (A50<17)- S A3S
faafaa (350 17-30 & &) - R | A3R

3T (2150>30)- L A3L

- X A3X

4 |3 T orer (3150<17)- S A4S
(STeoT/TaX/ fafaa (350 17-30 & &) - R | A4R
HE)-4 3T (3150>30)- L AdL
faaw- X A4X

5 |3%3-5 oler (50<17)- S A5S
fafaa (350 17-30 & &) - R | A5R

37 (2150>30)- L AS5L

- X A5X

Ig e fomar a3 § 6 eRe] 36T ganT Scuifed Heey a¥q 3N Heey &
q I Heey a&q, #ifde va TaEfas GAvansd, afador gihar a
T a3t & SR guffertor St faRIvansit dr efSe @ Joreig €1 et depeiiehr
Ud AT ds & § Jiaeueiy g1 desaR, Iiasry Ald § o o 3egr

GaRT 3cdTied 3carg, faaarae & fad 2(9) & T # Haey o ¥ ATad

feramrehsr 3cure T HAT T Bl
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E. e 3calr vq rftreiar|

$.1 R Raeqy gamRrl ganrt ey
16. RN Rasey uefhrl o Fefaf@d ey e §: -
i.  3dgH T SAdIEl VRS § IR 3curg 1 RAfAa 3maras gl
ii. 3MdeH A A SAF, TASHR S 3N IdA THUHIAR S @ S
HaTEr & R e STHAAIET IORST & AT fhar &
iii. WIRRY & S & & GRIA W] 3¢9 garT [durme 3cuig &
AT T AT TAT TF AT FHT ST & HRON HT Jeheod el I feer
S aTfRe|
iv. STTRIRT &l 3Tdeeh aRT BXe] 3T & &9 H gl o el g AT
T ITAIAT S AT TR e =@l

.2 = 3GANT G@RT 3R
17. e[ 3T o feafaf@d ey fe §: -
i Ao &I 3af & eRIeT fAuRmeNe 3cule T el AT dhael ««+ High
ool o1, [SEdA & Sra 39 & SRIT AT #x++ HIfgh ol T AT fohar
IT AT|
i. T AT Shael FHT & Tl § 6T 30 &, 7 & @ S &
ol
iii.  37deeh @RI fohT 91T HRATT 38 TG & IcdTcad Sl dofell H dhael %
gl
iv. e uiferr o 98 AUiRa e &1 AawffeRr g #iar § & #5
3cdTesh B 3EANT T ST HIT § IT 718, o7t & 38 ORI 3cure
&I 3mara fRar gl
v. & ar greadl fRgArael & et 3N o & IRy S gHerd gur H
w15 fafirse AEcAs der RUiRaT & 715 &1 g8 FUR0T 3ags &9
9l ATHS & dear AR aRfEufadt ov smaia gar 21
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18.

$.3 ISR @RI Ja |

JAHT TG FedeT HiAdeT gsar fAfAes ganr arf@e fram arm g1 3mdeeh
HRA H 39T HI UHA 3cUiGHh ¢l HTAgeh o JHAOIT fham ¢ fo ag dagy
o H IR 3cuig & fohdl 3cuiesh a1 HRT # fohdll 3mardes & Hefed
&Y §1 3Mdceh « Teey & F 3cUTE HT AT fham § 3R 3mde & Frafar@d
STARRT el T &1  SHHT AT 3ol {TCFH & oedead-aR AT 3T &
o foRar I B

#.9.

fr3n3ms
faror $HIE | 2022-23 | 2023-24 | 2024-25 | 3FCAT 24-
fAdex 2025

19.

AT & IS arfore &ifa St At F s e@rT fhv T At fr aeT
AR ST &1 Ig WM 3T § T 3Tdee e@nT fhu 0 3mara 38 &g
% 3cUIesT AT Hee ST & Blel dTel ATl T Jolell H 31cToq gl

#.9.

favor SHS |

9

&ifa 3rafer & ERieT 3desh eaRT Shel 37T .z .

zﬁaﬁgw»rmam e e

AT F AT & FaY H 3dgeh GaRT AT % <1%

3(Tdeeh SaRT 3cdicsd Hr.eeT K4

al Bl O

3cUTGsT & HaY H 3Tdgeh GaRT 31T % <1%

20.

3T feaeey TaTHRT o grar fohar ¢ fF T &1 3des garT e 3adieT
& F H AT UITd HA & AT H HTAAA T WaAr fAuiRa weh =fge)
Ig sl fohar o r § & a O d@Ar Yo R ifAfaza, 1975 3R 7 &
qreae fgaATael T i w0 ArrcAs WA AuUiRa S @ s
3T S TR 3cUIGeh el 36N & ®F H QAT UIed HEEAT d6 F I
fAge 2(@) & Faer Ig yEaw § b 0T 3cuee S Hi¥T &7 F uified a&]
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& e a1 3mas @ §6fd §, a1 S &9 38@ JES §, 39 e
3G & SR ¥ dhad JoT 3afold fhar ST Ghdl § S9 a2g QT adell
3R 3gUd g1 0 FhR, Ig AURor Imardt fr yepfa, dar 3R aRfefat
& YR W fhar T 39Tad g1 I8 ST =T 39fe8d g o 41 31ard §dei)
AT # § o 3 3cUEHh & ST SATIRT & T H 1 Hldal &1 iRy
= gHId ¥9 § fArfaf@d o fGar fhar 8: (i) Raer va ader &9 7 3mard
hr AT, (i) AT T TS AR 3eehl FeHEaqol Tehid, (ji) T 3cdreeh
mwﬁﬂiﬂ%ﬁﬂﬁﬁmmgm%mwﬁ 3TATIH-ATIRT T
AT 9T & &, (iv) FIT AT A el 3T B g% &I A Aerer g7
g, 3 (v) 1 3curees & wafAw nfde Ra 3T & 99 o6 3ciesT &
Yy WA 94 U g1 I Tg fIRAVT gAF A F FA F HUR W
forar e 3fera g, 7 T ford qafaeiRa dearcas @@ & 3muR W

21. 37d: iy A9 § & gad3e S & 3idca ey @aaager & @
2(®) & 3 F IdAd 9T T 369 ¢

F. fafay e

U1 AUl fRdeey gafeRl garT 3eRe

22. TaUH fdecy gateRl A fAefai@d fafay ey o g
i. AT 3Tdd#d «a1dTeld of Sarvesh Mathur v. Registrar General, High

Court of Punjab and Haryana & #ATdel # Ig AT ¢ & =3I doh 95
& fOT Ig 39T § & FET 39T 37TETT 3UAeY gl, I dleahIal
HI BISISS oAals oF & HILIH H HREET A ifas ar 3w &7 @
HTIT ot T faskeq feam o

ii. TR 39UR i€l #, 39l Ghfd & HROT g, Sffee 9ol @FAfad gid
gl
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gl Heal & v 9 fAqd d¥aicas TasCmvl, AT WisRT &
Y A9 Falg, TUT FoAdls & GRIeT TR Halg & ATCTH A deheiichl
TEe[3T o TUSEHIOT T JTaLTehall Blcll ¢

ieh AITGS FAars 16 Jors 2026 & I=&TST # a5 O 3R fafga
IR @ He @ AfaH Ay 19 Jers 2026 oY, ey uahri
Y FoAdTs & GNIeT 3HeAeh eietl FaTehRl GaT Y&dd i HIT@eh ool
q G faegd ff@d 3Ry IR a1 & fv gerdl &9 & Sad Th
a1 fgaq (3raemrel o sis) fear |

faaried Toa-tar Bddey gafhRl H AT F&T YE&dd el & Tdh
HIE & gl &7 § dfdd Xl § AR SA9fie =g & @eurdr &
39T g

TWh.2 B 3¢N9T c@RT 3R

23. mmﬁﬁmﬁmmﬁw%l

WY & HIfds-19 HAGART & SN\l MR Fer He&ar 01/2020 &
AICTH A MM Goldls I YB3 HT M, 3R 580 FaeyT Hi IR
AT HEAT 01/2021 & @Ry faEdRd fohar a=r 7| a9 |, s9uR 39aR
SrEt # AR FoAars TS 9471 51 18 B

e 6(6) #AIfG® Forars AT Fa & geufa FaiRe &7 ar &
difsar hAT & AEIA Afgd, FAAS F OGO RSN &
faawfIaR & 3ided 8l

fecaey garehrt ST Gears & gU feh of qatoe A gefdia o A
faer @1 81 38 AfES WU e, GAAS-IETd IR ariiel Hiet
AT TR TEIA el bl GhTed e e arar |

IR o fRaeey 9aThR (3MSUIT) &l 3HHT Je=Tdell &l X aIdel
A F AT gAicd FAT-FAEAR gee R 3R 38 3Ry W AfES
gerars H1 o qATUTRT R, TUT GAaS-9urd Ud Yogol el &
T desey gAT-AEaR fedn sad dase, fEdeey 9aer Rl w
e SRR {W@el H fawel T
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v. Il gAars &1 JAT ST & aRIeT g § fohv 1w et @ fawar
¥ TASC AT g1 GAATS & SGRIeT 3310 a7C fonel 8 AU Heg &1 HATU
TR AN & ATETHA A fHAT ST FehedT AT

Th.3 WITSsRI garT S|

24. 333« 9e wAIAURE & 3R fohar & T #if@s goars grsias A & smafsd
1 U, TFEA @adcy gathril &1 silfde 3R 3MHRT Sl FAlg H AT o H
faweT g1 fRdecy uaTeR & AT 3TddH I & Sarvesh Mathur v.
Registrar General, High Court of Punjab and Haryana ddr Mayur L. Desai
v. State of Maharashtra & AT #H v v [AoR™AT 9T 9RAT FA §U IT
crar T § foF S8 3983 3uaisy g, dgl defery & oy o s A &
dfed @il i gfdeyr g1 Rdasey uafer o faurreds 3curg, i,
Ures ATl T 01T, Teheitenl fafaidel 3R Mueia Seet S8 Hear
Jfeer gaa gv BISTSS FoAdTs &l HTaRTehcll I ool ThdT &

25. IReRY dlc #Xd § o vaiffves @ Aif@s gaas & e a1 3ve o &
fof@a 3eel & fourmis 3cure, deivs, dred A & 0T, dehsileht
fafdelt W S 3y goqd & AT 56 TR, S H FRTG Ffeerdr
BISTSS Goldls ol TaRTehall &l YGRId gl Fchl ¢l TSR Alc A & T
IEITT SR 3TAR St 7 SAfee Aqeg wfFafaa g aa €, Jqeal i Afearar
39 3T 7 FIEfs A's 7 oA IS Fe @ 3T 76T sgue ¢l HifEw
goAdrs ITANTAT e HT alehl, ST & HAA Halelod, TS Tagrddr a2
A FAE & Uil #1 €A H (@A g, WHeRr & gfhdicAs
faaeiOh R & el 37T 81 BIB9S Forars & fdhed W, gl 3T g,
HTHAT-ET-HTHAT MR W IR AT ST ThdT &1 I AHS H, 33T Ue
THfATeE giEfas Als # goAars IS & & foav w8 MR wafta
A H fathel 6T 81 Ty Ffse ¢ o il fgdeey uefeRy &l #ifEs vd
@ 3eqRret & ATCTH @ 379 9&T T e M qOT Ud iebelddla 3aa
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26.

27.

fem T ATl AEER, WRERT 36 3Ry 7 His T a8 o § o gerars
TS &I H had g3 HAIS H & JAITSd ST AT Agu|

Sf3geT e valfdwee o arar fohar & foh gears & geurd fafed seRe aifge
A & fAU & 15 FTAT-HAT 5T FA A, TEY RATEY TaTHR 3971 ge
qrdeh §F § GEIT Al & HIW § dfdd E 70| Wiy e ad & b
S 5 AT 2026 @ & &1 a5 A1 3R oty getert & 3mafera or & g
faRT T & av 319el TesTgell & 3R alfld HY| 33T de vafauersT
CanT fhU T el W IIeRY @ uge 8 #S 2026 o 3N dcarard 11
AS 2026 T FAI-TAEAR YT a1l Jere fhv 10 FHAI-EEAR & €69y,
33 dc TOfATAT o YATTe T P 30T QT oTgl fhaT|

TSR 3T Al aXd § fb #fGs goars 9ker & 8 Saie 2026 & fav
feiRa &1 a8 Y| RRefeey gefeR & 3ERY W FoAdrs A JAfTRT #X 16
SIS 2026 &Y fear @, AR FoAars & ueEid TG I qUT G
Y TS Fe AT TRNTAT FTAT-HATT 8 S1g 2026 H FIAT & ATCIH
@ ghad &1 718, e fAfed 3R & fav 19 S[erg 2026 TUT Fego’ 3R
& faIT 26 Sfelis 2026 $1 Al ad & a5 Y| 37 YR fceeyr gafhRt @l
gAas ¥ 36 feaT 9@ IR ff@d 3Ry & g Oy @ =re e 9@
HIRIHH § a9 HI1 fem 7141 AT, 3R 3odsh G Foars & 9 e fofdd
Y IR e & ToIT FAegadt 3afer 3uersy of| TR g o &Ale #d
¢ o gorars & ururd fAf@d 3R a7 JAe godis & R SEdd fehu
M0 A@E AT H AHFIG W @ 8, o o g BAdey qaThRI &
3l &1 3o 3Tl 3 fcaey UeThRi garT fohy a1w 3eqIed 1 &5 o
3 IGR IHRY & AEIHA F el fohar S &, T faw sifas fafy
26 S[es 2026 T, St Foars & RN faf@d gy v 3ifas fafy & @
&t a1g Al o7 aRfeufaat &, ofter ord § % Rdecy 9aTRT & 9=
qeT GEd e BT gATCd HGE el fhar aar on, 3R FE aw fh e
Y @S e & v sruied @Ay fgar am, TRER § 3R dedar
EAR famar Srar Bl
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28.

29.

sf3asT de THfAueE F v g Y Ao T GEH & R §HI-faTaR AR
& STaolG HIg I MW o Fel & HRUT TASE el TAT 31T e FeATdelr
& HE-| (AAT WS) & 99 3 & I UiRd gEardst Jedd e
3R fohar 9T, [SeTd 38 oo o SR A § S@d THITAURET ganT
YA FEEAT HI 3R A dTAAT Sfid H HET ol T Hhed foldl AT 27, d2T
v HIfERY & Y H FHIT el arel, AT FeT drel AT deTT @l daral
et 1 FEl, @y € 3 YA & B ¥ FEOT FT SRR ST
gfafafca e &1 39 gar fhar g1 taf@ues o 3ufaaadr 3R 98 &
A (AANSHA 306 TEfAwere) fI Sesl af gee H g, g 3ae g
forar & & do% & FEGT TUT AT o # Y A1 TGS S arel deEdl
T G H PRI 3H TOT W 3Tl 781 A Fhifeh 3aehr 3RS 3o #
3afyd g 4Tl TARATA o gar fhar [ g8 d@efid SedRr 39crst giel
W Yeled S| TUM, 3l deh W SIS SRy TEdd el H IS g

AT s Riclsw dew fafaes 3R Aad sor deu sfsar fafAes $r gaear
geaTdel & 3aX 3R e fgd geaael & 30X 11.05.2026 T TAIRATAT &
e vfafafar & #AegA @ gf@d fHu arv 3R tEfauers & geflaor &
3T A UIEel WX 3UAlS fhT 90| S e W, 3R difcash &7 & 30
qIv A0 AHY HAS Ao el fAfAes & A A, IEU-3 A dd-3-ar
glig faaver yreg # fAeiRa skt & oo arf@e fFe o, seqew-5 & |qor
3afy A w1gl A1 3R 3TA IARS TT F IHIA 3Hihs &, TUT 3]dY-6
foar fRer 3rs & aIfle fFar am| A9 IR Yoo sf3ar fafacs & aAmer
A, ARG iepsr Ieqeel & @ 1S o qf@e & v o, 3R I8 wu
forar T 3riers wepfod fFe o @ § 3R o€ & wwda e ader aet
3T A F TG W IHE Fg o wvgr a7 & drfeass dgelt @l vAfvee &
dlg & 3T # fAEAR @ drr S, W w5 Y FHslr gifwer w8 fev
7| 10.07.2026 & U TART FUAT ¥ T TASC FXo & e fhar aram
fr 7 for Ef8Ta & S & e of W § aur 3fad SRt 3R TasEeoT
el Y| 3Fd IF & Py 3R IIed ALl 37
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G.

1 e 2 O X O 1 O O PO 1 M s L (- M 1 e

faefRor

o1 ORI fRceeyr TaTehri & 3eRre

30. AUl Radcy weterl & AT Hed, aTd fad iR grea Arfaia & dey
H A1 UYL fohar g

S.2  3Tdesdh & Y

31.

el 3¢ A WA Hed, HAd HAd AR ued Ao & d@aw A
frtfaf@d ey fae 8

HT FAAIET IORTST F IR-ATIR FTTITAT AT AT Age| Ife Ig
de fear S & el Sadl AURGT & TFA il AT IHeJeoq
15(eh) (i) Tger & FATCT g1 g ¢ AR AT 38 TAART AHT & AL
e fram ST Fehar, A 8 3reTeoe 15(=)(i) 3 o @y & 3R et Sferarer
MRS & U GAT Hod & WuURoT g9 30 R faur A sier
By

el STAaTEl ARG & Tl Heihicl & 3Jeoe 15(&)() & icderd
arflcd & 3R e gann fAgsrael & efay-l & 80 8 7 fAuiRa
AGE & QT fFar Se 3nfEd §

s delr 3cued TSR IICTTEAT TIAER & §HER Ael &, Ha: fAfese
WftRY 1 AATT Hed & FuRor & fav FgaAmEel & aeqey-l & 3
7 I 3TEROT HAT AR

g GaNT HAT Hed &l HAUROT AT A 3cUIGeT oeTd & 3MUR W
Far = g o9 9h, g g mmafas 3w & o [ffaa
ARSI R = gl

Sr.3  9IfeRT garT S
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SiL.3.1 QAT Jed

32. URT 9H(1)(3N) & A, fhdll a&q & ddU & AAT HoF 4§ AT &

() FHIT GEG & [T SR F HHT FH H JoAT FAT, 59 TE
Aafae &or ar aegelT # 3gser & faw g SET & 3TURT (6) & e
FAIC AT [AFAH] & AR IR fHar a3 &, ar

i) ST [FFlae aer a1 ASFET 3 ERe] FIGIR H SN & FIHAT HH H
HHA TG F FF @ 7 &, a1 T [Ny I Rl srerar At
ger a7 A5TET F el IR A A H HH AET 3 FRUT OHT G
31T Geledl F SigHld 7 &ct 8, d FHAT Hod fArldfdd # & @i
vE G (F) FH aEG H JeAT AR HAG, T IGH HalT
Il aer ar TogEtT & AT fHdl 39gFd JeR &9 @ fHar 4T 8l
ST 13 3TERT (6) & 37EfeT G0 a0 fA79A] & 3iaR fAERe f&ar arar
gl ar

3GIH o H 3Fd avq $ 3cqie drEId, [SaH gerde, [#r 3k
HHT A1 TAT &3 & [0 JFaard FHENT JFART &1, Siar &
3YERT 6) & 3ENeT §aATe [T [FFA & ek EiRe a1 a2 &l;
&) R 3qIH & & BreT el dor & avg F AT F AHA H IR
ST6T avg Pl i aer @ HETH & HF RIS (Z1ERIY) f&ar aar &t
I OHl v #T 3cqIee Agicd & H gt gidr 1 AT fAFlaw aer A #ls
JoAAT FIHAT o &1, TT HHT HoZ HT ARV 3GTH aol H IaHI HIAT
& Tg3 H ar sroa)

33. WU AT SIS ORST & fAU WAy #ed & fAuRor & @&y &
fAefaf@d gaerd graumit & e wXd g1 el fAgdaet & sl &
T 7 3R W 8 & 3T WraHT AR &
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"7. TSR HITGEAT alel AT & AT & AHS H, AHAT Hed H
feRor aeiR 3degaeyr a A < H HIA AT IRSIAT Hod &
YR O, I1 0F A 8 § AR Aigd 31 ST I HAT & 3MUR
W, AT SIgT UE HeTd o gl, AT el 31w JiaFaeerd IR W) fehar Sirea,
o gaAe 3cug & AT R & aredad & 31T i1 98 I1 ¥ FrAd
AMA 8, T IavTyh @ W JIFAHINT o137 AMfoleT T AFATNT Fad
& v faftiad FaISd fhar Seem| aeiR 3idegaeyr ard 3uged
AR ger &1 T fAfSse TSR gart Gafed ¢2r & A & TR 3R
foomTeler 3cdre @Y €O A WA gU gFawed AT & fRar smeam 3R
TIA o AT 3Ty 1S 15 har o el SRy & T&gs &9
¥ &U H W S| ST 3UgEd g, FAI-EAT & iR, eI
HITGEYT arel fordll 3eg X e & HaY # fohdl THAT ATHSA H Hr
IS ST & €T H @M AT ST & G&THPRI Pl delR TeIaTqT arel
MER 2 & IUAFT TIA & IR H AT Ry g faew & giRa
STEan 3R 378 9l Reeafort ¢ & fow giFawerd waarafe & sreeh|

8. (1) "N-FITR rdfegawar aiet der' gg & 9T 0F fFEr dor & &
foraadr art # fafase gifesRt 39-0RT (3) # fFAfdse #Hwgs! & JHdR T8
[FEIRT X & 3 dg Pl Ir FIAT-IFEIRT G¥T=71371 & SR [AgEnd
v FR g AT & faad 0F e H Al @ f9Fr Hler & 3fAd Hed
P gl 78] P &1

(2) I& 3TERYT & SeA 3 Fz H ae, 58 ST & qdad! dieT ay @
Hafer & i 1Afase gIftleR; GanT a1 Sseqeit & e dava & &
HETH HIfEIPRT GaRT [t qieenielt sirar & gdise & felv dR-arew
g qrer & FERa fFar arar & Ir oFr AT a=r & IR-TreIw
Jrefea T arer 39 &1 W, IR-FISN IAIaET arelr & IT OF der
FIfT wd fHfave iRt # 0F SR 3N TET et W, S
T IR #va & & 39-Ukr (3) H [RAfdse #rgs) & 3R o7 0Fr 39r
IR-GTSAR FYSTTEAT TTell &9 7g) &, UHT FTENVT FT Tsd F Tl &/
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(3) AfEse g 9% H1HG H RFA1A@T HAgs! o7 faar #xa 3
FIT: () OF aor # T BA & FATN, FAFIA JR 577Yel, f7H Fear
Alel, GIgINANFT S T JN 47, 3c9iqe, @3 IR Ao arfAer &, &
e H [Fof sqtd JR JIoT F GiAfERT #¥a aret FIG el &
HHR 3R 57 HItl H Hecaqol Iod FEAEIT & [§ar v siid & 3R
FIT GHE 3o79e] FI cAlTd ARYT &7 & FI5IR ol @ GIFGIEd
& (@) UH BA F 379G S IR AT Rl qaad IR-&ER
3refeereeT GUIlelt & 373! Tell 3T 6T Agcaqul faical & srefT &, ey
&7 & GREIIAIT & Hodgrd, Hed §¢ Tid H 3lel, aqg-1alaAaa sarar
3R HOIT & qlaww & AETH & $EIT F HIE H; () O BH oF
fRarer i Fafa @rgenl & JEhaT & S wAE F FareT & v fAfiE
fRfegaar 3k [Eerar #r Rt ad & 3N (8) RIFFAT v SR §I5R
&Y 9¥ [ S 81 WG, S8 39 WRT #H fAlave Ales! & TR W fefde
&G H GIIT T8 GaRT Tg AT ST § & gieerieft sra & efa v
I7 Hf8F OH BAf & folT FISIN RAfaar fagaAnT &, JgT fAfase SifaanT
NT 7 3R 57 N1 H FEiRa fAqendal & w7 ov W1 1 & 6 H [FEiRa
faeEnar @ &y F¥ JHha &1

(4) 37-RT (2) & Jidfdse B a17 & gid gu off, fAfse gfasRT dd
&I P FIGIN Ireegaweyr aren aor AT Had § o8, GHIT HAGs! @
AdATH fAegd Heodlwed & TN &R, [G7HH 39-RT (3) A fAfase A7gs
AMIAT &, VH Hodldhad & el Hdtlned g¥didsl # Jr GanT, faea
SR HIB+T & HGET [ 89 GanT GIcaiEf ST & gaistal & felv
TSR ISIGEYT FIelT &9 HIAT T=T & IT Hle STl FT FEROT 31 arr
8"

34. TAAW S A AFEATIET Scueshi/AaTdn o ffadey usieR & & H
USHTehioT T &
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fedecy YaThR I ATH

i 3

a. | Rar caAraiel Fuer foafdes
b. | Pl Feishis FRTS CFelellon el

ffaes
c. | gl Tooram3n =g #ARIew CFaAlellon Huell
fafaes

d. | gt folaremsit =g #AeRIew Fueh fafaes

35. eIl TITam3 =g #eRIeq Taeildlial Huell fffies 3R gae folaremsn &=
HRIeH Hoel faffies o dofleor dr o fohg fodide gearael &1 g
3 S g ThdT| deeldN, S 3culeehl & AU q¥eh dred Aol @l
ferefor w7t fopar amam &

36. ST YEITT & TWOT R, WO o oA SelarEl MURST H IR-AER
3TeYTEAT dTell 2 HAelel I STUROT & AT HRAE! HT| S Y& 8ol K,
WAHRT & el SIardl AR & Scdigehl/faTdent T SIra &I I Tl
FI 3N ol IR 59 IR H JATPRI UGl el I Tollg ¢l fb FIT 3A%h
HhSI/STARRT I AT Hod & HAUROT & foIT YT ST HehelT &1 TR
o 30 WY H JHIT PRI Feld el & AT did FAdy ToRIsT & Tl
AT Scdgehl/fAATceh! &l ITeIR 3TcqaedT cqagR/IIEH Tl Sl Jidar Hsi|

37. Ssogddl H el & THAT CIREI RG] aogc&q 15 T:T1+o1|o3+||< ITaeTd hidl
&

"@) A 1994 F 3eoe VI AR A dEsiia & e A
JeIdT & HAUROT &, TS Seeg i3l Hedd HAeATaigd @gdAr &
HTUR W A7 dF SJraredied 36T & faw el Adh A1 SeErdr S 39T
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()

(i)

M AT AT qeufd o1 3UANET @ S AT H o] HrAd T ATt &
AT FOR Jelell W MR o &

Ifa STrarefisT 3c9ied FISC &Y & Jg 9T TP 8 [ FHT 37915 FHT
3cYIgeT #Na1 dret 3g919T H 39 3c9le & fAfAAT, 3cqige IR f9#r @
HE H ISR 3refedawar F R faga#iT & & Jraras seeqei3i
HGET HIAT JoAAITT & [FERTT H STrerefiar 3307 3 folw st AT
g7 Il T 3T FRT;

ST Fecqeldl HawT UHI UgEllcd #T 39917 # HHl & Sl @i H
gRe] HIAT IT FAFI F T P JelAT X IEIRT 7 g, Ffa ey &
IeflT 3cqied EGSe &G & Tg @) gelf b & GHT 3cqia FT 3c9ics
FNa qlet 3G H 37 3c9Iq & ffaAr, 3cuiqer N [FFr & G H
TR 3rfegaeer & Ffagr gz &1

(T) CHHTH FHFIA 3 1T I, Il 3RV 3 Hdald Frfaiedl &, qeoe
14(F), 14(T), 14(1) FN 14(q) H alviad afeafsal o7 faarR #d AT
CHHIVH HHFG @ HIAT HITEHT S §l9); FUMG, Fia 39 3egadiaT H
faely &35 & Al IrIAE SeeglIH Howd HisHs! s & g
3N A9 & felv O ggEIfaal FT 39FT T HHAT § S 3H HHGAT H
7T H Y@t & 3 AT H gEfld AT vd U waa 39gET daHr
& &9 H 39t o §l/ UHT GgEicddl @l & @ HHI, STEl AT &,
HTIITF SeegeI3 HGwT &I AT & SIEY Jaldd AT va adl & 39T
W fFax @ & Ggel OFH Falold A9t T Uql H FHIFNGT FAT
CUY

(77) TFIa%H Secqel3il Havd 39-NT () & IHadR 9gFd YgEiddl )
qre=RIel gUrs dEl JIAT P HEAGIRIT #RT T4 39-RT (&) 3 37drR
JgFT YGEIAEl FI FleHsT v GidBRT 39T ARG H eI #RT)
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38.

39.

40.

(¥1) U §R SIs el HIde Secqcld Havd & AT Plofed & Aol
Jg TYIAT F7 & & T8 U TR HUeqaedr &, al 39-RT (F) & JraeinsT
AT & ST03), §oId & FITd HaFT @ TN Flfed H CFAoIT I
IG-ORT (F)(ii) & TITET TFHT FF ARRT & 15 Y &l THICT & ST1Tat]
6% FIARFT, Ifa @ HFIaH Seeqcid Favd & T Flfed &
RO H Ig AT # & & Bt ey 33l ar &7 A §IN
Frfegaeer FI BT fagaarT & ar 39-UNT () & IN-a15IR Frefegaeer
HEN FITelT 39 3G9 T &9 GX 3197 FA7] Tgl 19

Ig e fohar Sirar § foh Il o & ToFaere Wieknld & 37eoe 15(F)(i)
# Afgd grau= 11 QT 2016 & FACT & AT 8, eIl & 3HoJeoq
2211 & A WEYe, TRARE e & 3eeoe 15(F)() & Haad
arifca & @Y ufdd, T§ 9T Xl ¢ fo AgaAaey & eqae-l & R 8 A
AR AT i TeR I TeTaEUT &I il IIod a1l & ard Faell 3]
TRATIell H & STel aTell SAeIehRI/3MTehsT & ATETH & QU fehar ST

JIRSRY sl aXd & fh @ S o7 & fonddt of Scuresn/faaTas o SaaAraer
¥ yaderl ¥ W7 8 F AR W WURT 7 WA WA F AT IFARF
ST QIR g T ¥ o7 IRRRURRI F, RFY P AT F -
| & &7 7 & 3TAR 3T 96T BT

Ig dAte fohar STar & fob [g@rael & el &1 R 7 IR-aeR rdegaeansit
& v "@H=T Hea & AT fr A geufaar FuiRa war & () &
ISR YeEAT dTel Y 3 H HIAT A1 AfAT Hoa & 3R w; (@) e
Y 32 ¥ HRA Afgd 307 &2 &1 fdTa A & R 9T ar () R
3T gl MUN W ey Al d § b qreeaieh Sgameet &
Igeer-l & W 7 & WEYE & Icddd AT Hod HT FURT gge
SO 3¥eaedr arel e 47 & FAd A1 AT Hedr, 312ar 0F &q & HRd
gfed 3= ¢t & AaTa i faa & 3muR o Far aer wfgel gaf, s«
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VIT 3MYR 99 o &, dad Ji Wi 9RT & Yed I ¢F Hiag afed
Rl 3 JRFaEeTd HUR W WS {ed & HAUR0T T T

41, YITESRT & HHET Sl HTdesT # Ee] 36T o HRd H 3T HAT & ITUR
W, FFdHId TS, [AHT vd AAT dErdt Jur 967 & fov Qi
AT A gU, WA Hed I aral fopar 2|

42. O] 3T Aigd fohdll ol fedeeyr 9eTehR & RS o Tl &l SITeTehRT I
g1 &1 & fored fondll o rdeaedn arel er <X 7 A a1 Afda #7e7,
3ar e Y & ¥ HRA Afgd 37 &R0 1 AT 1 FAd & 3MUR |
AT Hed &1 AUROT fhar o1 w6 | Ig ¢@r ar=m ¢ & Ao i 3 Avaaf
THIET ST # HHATT Hed & HAUROT #ART & Yod AT &F HIAT & 3R
W, AT JAralAs, fAHhd Td AT GEdl dAT o & fov fafed
AN I gU, fhar rar 2

43. 3 WIS o #RA & &7 HAT & IUR R, #ARA A ghidd Scdc
Wﬁiwﬁwﬁyawmwm, JpT U9 gHT STl
IR o & v [Ff¥aa gafEa &=a gU, WA e &1 faeRor fRar B
deoddR, NTH-aR AAT Hod & FuRor f&ar o= g

air.3.2 AaTa fraa

i. R TaArare Fus fAfAes

44, T FATAST Har fafaes (Rer) O & armdia 3cure &1 3cures & 3R
g8 [T 3cure 1 TR H Hacy I1gah & @Y fAdTa fomar &1 3curesh
A IR AOSTS Soht & AT +++ IJARH SR &F Ao FAed W 391G
& x+x FHlgh ol o fdTd fFar gl
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45.

46.

47.

3cUTeeh o HHGT ST, WHG AT, AT TRae, Il vd Ffd I3, Sh
UHR, d¢ 3R HOT AETd & A H FARNSEA! ST arar Har § 3R 3¢ TR
fohar arr g1 3cuies & fav dRiTaT-ar fHaTa AT @1 [AuRor f6ar 2 §
IR FREET @R T W ARG 3T AT Hraq i qrea AfsrT arfearsm

# gas a8 B

ISRt Fetehis HERIS Caeilelioll suei fAffes (Forehrs) @i A foarrede
3c9IG, HT 3T ¢ IR 38 TRl 3cdrg &1 9RA & f&3aTa 3nfe &9
Y IHICY AMEh Sl JUT JHifAH §T § ARG H YA FIeY SHIS & ATCIA
a forar 8, SIer a&q3il & 9Rd # AHGCY AMgehl I Jol: 9T g1 3cdicsh o
*x% ARG SloR & doleh Hed T 3cUIG & *+x HIgh <of a1 AT fohmar
gl

USRI o7 elelcel-aR 3Ihsl & TG H gId &l o ol g IR Heafaf@d &
BIsa, gial U T ARG Hl AR fhar g1 ugenr, & adcal &
Jadelir aRaee 30 3MUR W e qeffar aam o7 i awqe ids & 3
argall & UdeT o qgulé?lé’éﬁ, 3% foT WIffeRY & U Fedias FdeiT
HIST AT g, Toaedr uRor 9w degal & for foafas garr Faa genv aw
37ad&ei gRagsT & 9T 3iga & & & fFar 77 8, il FRE= @ g9
deh SEIIHT BT ATATSTE A & FaliACH WA QU e omerd fAfga
gl 81 8T, SRWMET gaR FR &1 AT H AN el 7 aRafda &=
& fou wifRerll A sus gorg FdTas 1 3eh & 7 gof dee-ar fafqeaa
&R @l o fahar gl

3rEgAel 3w /fAaTas
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48. AY eueH F AT e BFia Fora &1 fuRor sueer qwdl W AR =@
gC R I &1
S1.3.3 dres Aol

49. el 3eurg & fav I Auifa T Jew 3k feta fiea w© AR
A g, Hegy o ¥ REnhe scug & fav wed Aol &1 fuiRor
R T o 8 -

Razor SHIS Forrs | R | = wshh
Icqich/
ICEIGED
IGIE:GRGIEIER ] A, T AR " X 4o X 4o
3 STeR/HY.T
fraer faaTa Fraa, sRa daa | AR *xx xxx | xek
STeR/HY.T
T Aol AR - * %% * %%
STeR/HY.T
qresT Hlfotel % . xxx | Kxx
aTee Aot T (%) 30-40 | 40- |60-70
50

50. Ig @I T § o it SieT 9107 o Scureent/foiaiTaenl & T qrest Al ~gaida
AT @-fAfAfAE) @ 31f8% g1 Gy U ¥ ured IR W@ &l

H. &fd 3R SRucA® 64 &1 3msda

U1 3o fRaecy vaTERl & e

51. 3=y fqecy UaThRI o &1fd 3R FRUMcHR T & T4 H Arafaf@d 3y
fpu &

i. TR 36T H THhG B FHRIcHS H daol g ¢, it TIC &I H 2T

¢ & e 3eT A A AN F &I g3 & IR A & $HR Py FeAA &
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

od ast &7 Jefall # S @i H o 3eer T TAMUT &7 AR
§THAT 39T & 18% & Jafd g3l

oo ast & o & Sirg 3Haf # o] 36T & 3cleed H Seddely
T g

3R Y T Jeofell H ST A 7 el 3T & ool T 7 Seoi@aha
I g%, AT 60% Hl

eI 3R AAET Sl Yoeh FHTAT WGel o Sdole B eI [ &ffd
3afer & ey g1 & W@ Ig TIs¢ &7 & e iiar § for AT St o7 @
AT &TfcY T HROT oT6T &1 ERe] 36T AT AR HETHAA & HROT
& &l HHAT T T&T &

R &1 ISR Gt ST & 3R, Uod ar a5t & [Fafes Arsa
% AT H ST 300% H Ief g5 ¥l 3o N AT @ HARS
HISHT GarT FiaedTiad fonam ST 3@t Bl

BRe] 36T T &TAAT MUR a¥ # 100 ¥ gt ofia 3afer # 118 @
IS, S SeolEeid Jef& g1 SEY Be] 36N & olld H SeolEad i
?%ﬁaﬁwmﬁaﬂﬁqudﬁw FIROT &1

T e @ T faeh 2020-21 F 104 & geax oig Ay 7 94
E g, S 3ea@sg RREe gl

g O & Ioowg Rae F FROT 3cUeT H A 30 T 9fa
55 TR T & gefdr g3, fSrash RO ;e 3eT 1 &1fd €3 &
ERe] 36T T TaaRTeisl 3cUlg &l 3cdiest 2024-25 # 136 & Hea o
afyr # 127 @ 190

Hacy & ¥ TAgRfia 3cuig & 3ad A &fd 36 & SR ear
frae s 2

3Mdee faaRTee 3cdrg &1 FaTa-3-qw ffastar § 3k ygfat & e
g fodTa &mr g &1fa 3rafer 7 gaiea <= & B

Sra Hafy 7 AT § 3 A A Jefd g9 7l 3T PAd 2022-23
H 5.19 ar@ (FR/ARE @) off, T 2023-24 & Sea 5.69 oG &l 1S,
R 2024-25 & ge 3.42 oM@ IE I8, IR O o 3@ & wrdr
deaY 6.16 oM@ g TS|




34

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

Xiv.

XV.

XVi.

XVil.

XViii.

XiX.

XX.

XXi.

e AT AT HT HAG 3HAGH & Hed-AURor daehr Ao @
THITAT el arell fAviaeh &R g, df I§ Fibdeerd &9 & A&
giar foh 3mages & AT el FAGT & 3AR-ded & ATI-J1Y dgar 3R
et |

Hrdgeh & JeR GEAT 3MUR a¥ & Faeifehd 100 & Sl S 3arer
# 139 g 71 ¥l gl 3R, HecY o GaNl &of JeiR R&ar 100 &
g ST 37afer & 53 @ 9137 &

JICY fashT HITC (TATHIIR) Ueh Tdfeoeh sdraaris o § 3R Scures
AT Tfgd 31 SR I AR AT &1 Fad HHAd weldr $r 3ureafa
@I, YA HT H, ARA &1fd AT ARE 30y H [AUiTaEd Hohdeh o181
HATAT ST HehddT|

afe <At & ITad e, FaRe HAAT T T HA-[AfRAST FRFT &
SHRUT Te] 36T Y 3cUlead el 3&TH §, ol SHA 3cdleel drerd §el
s el 3R IRumATa®T fasea HaAd Hfosw gef, s gofed SeR
AFEST & 3eT®T T B

3AgHh & 39 Tdfeosd &TAdaT faedR eel v & 3cdest & gfawer
o HIGY 3ATAl & HROUT gl SIAT T GehedT|

A & TIT dhad AORTENT 3curg & v gafldg #6r § 3R 3cure-
fafase arsaAr & ST SETT 3Eed & AcdTdel ol ITaThdT &l

3Mdees @ AT AT Jael g, Fifeh AR o # AR &9 AR
qIEeRIE ok & FIEGTUT & STdolg $HS 3cdlced HT s 30%-40%
ferafa fomam S g

B 36N & aarT § fob et & fauRreisr 3cdig & 3mand v A 798
Hifed oo &Y 3 10,000-15,000 #FHifewr @1 Fr AT A dr 3=ACEr a°r
feeaT AT 5-8% B AT T Sl A AET & Jlradard & & foray
aRar &fd $T FROT AGT AT AT GhdT|
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TH.2 B 36INT & AUy

52.

WW#&#HWWW%W?W@HWW%

Vi.

Vii.

viii.

Yok & ITANYUT @ e 39T el IR A fesh arar g1 ee] 3T
o 37l &TACT &l faEdR X 3cure & fAder fohar g1 Ife qreerieh e

JHTET & gldl, o TRe] 36NN o] §oN A ek FET 9rdrl 3 ']

3T & 3iTEccd & AT greael o T TR =l A TS &
Heet 3 @ HATT UreaRiel gosh & HRRYT & a1g wer, 2024-25 A
61 3R ST 3Ee & SR GT: gell Hol e, &fd 3afe & mard
A fder 3k @mdeT At Ot & Prrae 3§

HeeY IMATAl ZaRT HAT Feldl faRR FHRIcAS 9= &5 &

EXe] 36T 1 IUR ¥ H Fed AT $H oEd # g gefr & HRoT
g €3, STafsh AT FACH & TedeT Jefe el g5 deuRdrd, Hegmare
Wﬁﬁwwﬁﬁg’m%mwmﬁwml

feTaAe qree e A B 36T & fAsuiee # 3R Frae & qepr
¢ 3R &7fa @ 3R T @ 38 H H&TH a1 gl

BRe] 36TNT & 2023-24 H U o5 3cUIGe] ollssl SiIgehd 3Uell &THAT &l
fAEaR faam| 3uerstr &THAT HYUT TRe] ART & qU Ha & faT g3fied §;
aufa, §3ET # ey AH-ITURa ewcy &1 ot [fadAor frar arar
gl

&1 3af & 3cures, oo foshr 3R a7aAdr 3uAoT & FUR g3 &, fohd
Be] 3eer 33l o gt TATSRT &TAT & A S X @ g AR
3cUTesT T &FACT & A S §37 &

Bl 3T T deR REAT 91 § oiafeh Heey 3mardt & SR feear
ger g1 Y off, oifeq 3mara ARART ART & @ererer 20% & fov SR
9 U &l

T &ffal 3afY & el faehe fasuresr & guR g3m &, ove] 3T &
fer gIfer 81 @ & Jar fder W 3y R A1t vd 9 qd o1 AERIcHE
€| aTehe oTeT shael Sird 3afer 7 & FHRIcHS g3 B
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X. Ble] 3T I &I AT & NI ST 3 *+x U I Toldel 37ercl
AREARIT 3 T < +00 FA3 W 30T R @I g8 &, o R ST
& ufa sg ATaR daeerelerar & g &

xi. foReR giiedl o ae] 3T & 3 31TTd A, AL e e 3R
SRS Yol T HTERTSATIN T fAAUINOT &lel &I &THAAT I Ficlehol &
q garfad fhar g1 fAaR &80T & 3 A, fodfig [fufa & 3R feersa
I HHATIAT Hgcaqol ¢l

xii. AT ek & IRUTATTERT Jef IR AT Heh ATest H FUR g3
& aufy, fea @t Awes wh off gfoga o gu § 3R me e
AAT GUR Jred ol FT T G

xiii. f@daey TeThRT & 3TN & I, e 3T ca@RT 3cUTe HT o
10-15% & T foham aram &1 eRe] 36T o rAffeh SofR EXe] el
el

xiv. Rasey arhrl & 38 Iy W 6 arAdr fawaR & FRoT afd g8 g,
&TAaT ATar 2023-24 & & 3R 38F d1g wel 3T A gifAdr wdr
g1 AR e fawar &1fa &1 FRoT g, a gfear S8 g

.3 s R ganT s

53. UERIH A & FgH 11, 36EY |l & @1y 9fsd, # Ig gaue § &
&It TAUROT # 3o HRepT 1 ST AMTAS B ST Te] 36T AT &1f I Heved
¢ @hd g, ". ad @l yaffie awar | e A @ aeen, SaA afed
AT T AT, AT TE3T & O] SR A HIACN IR 3o J3d AR T
TEIIHT & Bl Sculeehl 9 UH IATAT T GRUMAT F81Ta QA §.."| Al 9
gifed 3ATdl & 90T W AIR IRd FAT Ig ST IAT A AT STl
t foh o1 AR H FATT T I HIAd T Jeolell H T HATAT GART Hgea ol
Wﬁ?ﬁg‘é%,mw@qummmmﬁaﬁwm
Wmmmmmﬁ,ﬁmmgﬁ,wmﬁm
&l gl IR H =e] 36T W UIied Tl & T1d &l o & T, 3eamr
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54.

55.

56.

57.

dr FEUfd o 9e1a STefel aTel Fehiehl S 3cUiee, &TAT 3udier, fashr A,
AT, STeTsIedT, foiael Toshl T, drest s A 3R ArfoTe 3nfe oX greaeh
frATEe & 3y |l & AR U fhar T g

IhRT Alc aa & [ IJg 3ads A4 & & &afd & gl Axes frmace
cl| $o Hees REe gl dad §, Safd $o 3=g =& o i Fahd|
ey & &ifa & @ Adst W faar fear § 3R acaeard a8 sy
forehrerd € foh ITeeIeh Qloeh FATCT gl T AT 7 e T &t &ifd SRy
& AT 3HHT GoRIGRT B1elT| IIRpRY o BXe] 36T 3R 3T Bedetr JaTehri
@l JEdd a2t 3R df W AR wd gu & Aegst dr ardfss S
&l

WITRRT A &ffd 3N FRUMcA® HIY W Be] 36T 3N 3T Rlaey gaferi
ganT fhu v fafdiest et @t Aie fhar § 3R 3w W 3vaey gt
qUT AL Flfell PN CAT H YW §U 3ofehl AT foham & IIEPRY garT
forar arar &1fd TaRelvor Fad: & =e] 3¢9 3R 3T Rddcy YaThRl ganT
fohT 7T 3T T FATU AT &

FifT & 'Xel 3T @l &ifd & deu # Radey usterl & Tl iR 9fa-
del 1 ot S B g1 Wi gar AR fRar I a1fa faedor fRdeey
qaTHRT EaRT e v faffest et & Femne ar §

TIfARRY ol id § foh ERe] 3T o TR fohar § T qreerIedy goeh o
S Wl 3eT e SR A e gl A FeTH g {1 IR Yok
AT A & 9, 9IesT & Sideel Tod 8 36T & AT 3R HAd arat
AACST TR A fohdm arar A1| qUT, 9Ieae ok T Sl & A 8o
3chT & GUR ol T §1 I§ AT Sl & 6 T S wefsr e
v Tae S @ e §1 oiae Feiter Sra & 319er I8 S kel 6l
¢ fob oar 3od qreeEdl ok T FHCT @ TR 3T @l gled vd &ifd &
STRY T@eT T 3oTehl GoRIgiad T FTaeT g1 30 Haer & Hisvadivdr & Kalyani
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58.

59.

60.

Steel Limited vs Designated Authority 2006 (203) ELT 418 (Tri - Delhi)
ATHS & 0T &1 Tedt forr Srar g, o oy sfafeeiRa frar smr & &
[eeh SHNU Sl & $RUT $S HAICs] H AWl JUR &1 Ig 7Y =gl §

S

aifed 3TEl & Yidehel Y G TRE FATCT g 9T &

fedecyr wefdRl & 38 U W & e 3T #1 &fd AT AR
(ARl 3cure) & Ridfesw Asr (R-fTGarmle 3carg) &1 3R AT &
TUAIROT & FROT §§ 8, Tg W 121 § & afd 3@ & q@a | 3curg
(rEh) & AT G 1 W e B e Ry ¥ o qefy g ¥ AR A
el FgH @ RHARE HgH H 3R TUEERT §8 @iell, A ;e 3edT
AW 3R e foshr adr gl 31, JORe Agar § {Afesd A Hr 3R
TAAROT & HROT AT H Ffad FRrae el 3T &1 &7fd &7 HROT FgT
g1 Hehall |

S8 3RIY W o TXe] 3eNeT dI faer f9sh hiAad v Fieos @ § 3R
THRIcHS HIAd Sheldl I &7 e aTel HReh ] AT ST TehdT, Fdeey
UETHRI T dd TTeid ol A Ager fash wifta ele] 3T ganr AeiRa &r
ST &, I8 yafad s feafaat & gefaa gy 81 St aifed 3mara exe,
31T T TehT AT @ Ha HIAA T ST §l, TgI Ee], 3T 3TaAT HrAdr
&I ATHFR TR T d6 H a1fd BT gl

3 3RIY W o el 3T & &TAAT fAEdR @ 3cdeel A 3T A qifed
ATl & HNOT Gl AT ST Hehll, TG HAlc AT ST § o6 8o 3T o
FecdT T ART A [ e AR JA H AdeaRar uea & & AT ea7dar
farar foram ag & aic frar oar & 6 Iear & a1g 3curear AR a1dar
39T H T & FraslE, Tiied rdr $ e 3ufeafa & wRoT e 36T
R g1y & W & 3R APRIcAs 3T ured g W & &7FaT [{EaR ¥ @
&I 3ot # gifadr #foe of 3R foear & o gé& &, o gtar & & stAar
faedr &1fa &1 SROT AET 8T FeheT|
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61.

62.

63.

58 Ry R & fafaaior glaust & 307 Aga-3mnRa s o o
3cUTesl fohaT ST § foiedsh dcaraet I aeThar g, Ig A fhar Srar g &
EXe] 36T o 3cure-fafise derd HiFew W § 3N Thhd dETd @it
foeeral &1 3TART FIA §U WS ARIA HT 3Hees AT &1 e st
geufd &1 S & et ISR garT S 3R Fcam9s fohar s r g1 ad
Jee gl arel fRelr @mew & e H, AT IR &fa fagewor &y

fIIIAIAT Pl FHASA T8 HdT|

fRcisey garhRl & 50 IR W & a1 T foshr & ORrae & sRoT 329
fEUR @eTdr & FROT §, I§ 4@ IR § 6 &7 3afy & aRe 'l 36T &
3cute 3R faafa foshr & efTr g5 & 3R el 39T A g5 grar g
3d:, A9y YaThRT & d& I TSR A8 fhar AT HehT|

fcieaey 9aTehRl & 3 36RIY X fo grea el 3R gfderl o o Se &
STaste B 3eT A AR @il g W §, S gear ¢ o gnlear O @
HH HIAT Tl IJTATAT & HRUT J6f ¢l I§ sic fhar Aar g b arearrer iRk
gfa-afeasr sl & AR 3cdre 7 gRRT @ed g1 gl AR gfaerr
alAil 3T Sl $STEcTel US YT HISH! T AF[ 81 37cl:, T§ amar fo =ieT
q AET A HIAT ol AT g0t 3R 9faswRl gl 3urat & i §,
T gl Ig & A fhar Arar § o aaf &ifd 3EfY & e ee 3e
H gS gl g9 €, A R g aifa favevor gefdr § % decy smardy
$T Is3 HAT Te] 36T Fr Thr amrd 3R okt oA = & &4 &1 3,
TR Al X § & Faey 3l 3 el 36T W HAT &a1d 3Tel g
g o1 A Sar § TR RRdecy JaTeRT of U0 R SRe Pr IW@ifhd 1@l fohdT
€ St 3eTeh TTEAN TRl 3ENeT T &TfcT & HRUT 8T Fehell AT| 37cT:, Tof 3feqared
&I EIHR foRar Srar B

vg.3.1 urfed 3R™ATAr &1 AT 93419
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HART/EId &T 3Tl

64. FMUSRT & HRA # 3cUlg HT AT AT FoI&T Wad HT HAURT ee] Jegrer &

eRe] fash 3R | diat @ 3cure & 3Tl & AET & &9 H fhar gl

%.9. | faavor AT 2022-23 | 2023-24 | 2024-25 | D3M13TE
SIS

1 | ae 35T & fashr et
yqfa gaed | 100 125 153 160
2 | 9Heey U/ AT Ared | 1,183 994 973 809
3 | 3= i ¥ 3T Hres 137 219 206 189
4 | A& "o - . . .
ECIT] gahis | 100 111 126 124

65. IUE <@ IT § fob &1 1At & GRIT 3cUlG T AT Jé7 g, Sdih S g

& AR o a¥ &1 Joiall 7 sHA AR FRae 38 Bl

b. ot 3k wmder ¥ F AT

66. dIfed 3MATEr @ AT & Fou H, WRERr & I fGar & snfEa § &
T gTfed 3RATel & quT &9 & AT AR H ScdlesT 37UaT T & FTIET Heedqul
I g5 &l &fd ey & gAee @, Tfel A Sl Rverw & 3mara

3iehsl W AT T 81 STl fAeTfar €

%.9. | faavor e 2022-23 | 2023-24 | 2024-25 | D3H3TE
ELaE)
1 | Heey ¢ 4 3nd AreT | 1,183 994 973 809
2 |3 ¢l ¥ 3 e 137 219 206 189
5 frafaf@a & deu &




41

[ATT |—Eue 1] HTLA ohT TSTA [ AETETIT
AR 3c41eT % * %% * %% * %% *x%
qaj?r H@W 100 61 52 43
AR @I % ¥k *¥x . .
qaj%r H@W 100 76 65 55
Pel AT % * K K * % ¥ * % ¥ * % ¥

67. g W I_T ¢ T

i OTCeRIE Yok SEIT Sl & g, &7fd 31af & NI deey &2r ¥ 3mard

ue gl

ii.  OTCTRIEY ek W@ S & AW, 3cUlesl AR @9d & H9eT ImAra o

e gl

T9.3.2 qifed 3ATaT FT FAT THT

68. fATATEN & e Il (i) & 3TUR, A R qIfed HRATA & T & Her
#, g & Ig FaR & 3nfad & & #r 9Ra # 94 3cuig i
AT T Jolell H Ui AT GaRT Hgea ol @ﬂ?—r%—cﬂ?—i’rg‘é% g7 7 0
AT T FATT HeFAT SHIAT I HEeaqoT HIAT deh T AT 3eT A Jeadn

69.

I, ST 3eTAT §$ gIell, Hecaqul AT Teh Jshed T 8

AT Fldr

Strer 37afer & foIw e 3T T faer foshr it &7 Jofelr 3Tl &1 ofss
HHAT A Feh HIAT Felar H1 @R fhar =7 1 FAd Skt 1 Jeorer

PrRATA-aR MR W & 315 B
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6,99,214

) dss fFd | wATEIR | AT Feldr AT
#.9. | e ATAT
(FTA/HL.E) | (FHA/FHLE) | (FaA/HLE) | weldt (%)
(FHr.z=)

1] AIL 2.500 Joxx . .
11,50,129

2 | A1R 42.325 Joxx . .
11,08,686

3| A1S 0.425 . . -
11,72,631
17,01,668

5| A2S 40.200 . - .
12,51,680

6 | A3R 46.380 . - .
14,43,659

7 | AdR 4.650 . - .
15,74,328

8 | A4S 1.000 . . -
15,47,340

9 | A5R 0.025 . . -
76,42,017

10 | N1L 32.350 . . -
3,85,216

11| N1R 164.639 . . -
3,67,483

12 | N1S 141.395 . . .
4,01,128

13 | N2L 52.250 . . -
5,38,484

14 | N2R 116.050 . . -
6,69,800

15 | N2S 122.758 . . -




[ATT |I—@TE 1] HTLT AT TSI - SHTETIOT 43
16 | N3R 34.300 * ok K * % K * % %
5,24,852
17 | N4AR 1.235 * ok K * % K * % %
5,25,658
18 | N5R 0.100 * ok K * % K * % %
14,41,891
@' /
s 808.957 652 260 . . 10-20
st A

70. I @ T § T HFrAgd weldy oricAs B

b. HHT U IR AT g

71. g UG #a & fov & aar gifed 3mand e Fadl # ger | g 3R
T TH TG T TG HIAGT P AgedqoT HAT T IHaeey el AT 3
WW@WW%ETWWJ&M&T@%W,&%W*
aRTeT efrerell AR HrAdr A aRacdslr i ol eear o

. AT A ST
faor 2022-23 | 2023-24 | 2024-25
SHIS rafer
1 BRe] e &y f¥shr | /e
CIEIG] o
—
ygfr 100 101 95 87
F
, BRe] et & fasma | /e
fHT )
SeEdl
ygfr 100 100 98 97
&

72. g ow@r am ¢ & &1fa 3afy & dua W Mo 3e@er fr fShr amerd 3k fash
HIAT ST T §1 ST T 13 Hadhish 3 Tl §, TE foshr hrAd 3 g
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1.3.1

73.

74.

37k TET §1 TR 36T o Hel ¢ foh GeaRIE osh oIt S & a8 e gl
H WeTH g ¢ 3R ETAA Sel@ey § & g & el 3T AN FR
Wﬂﬁaﬂw%ﬁ?sﬂﬁvsﬂﬁmﬁm?ﬂ%l

W 360 F 3T A

e & ey || 7 Fg yraue § fF e 3¢ W ouifed Jmardt &
gHTa AT Sfig H 3T H Rufd X 9s7a stoe arer @8 grafee e
Rl A Fahiohl HT TS HR forvaer Foaierat A glor =@rfe, fows
fShT, oTH, 3cUiest, IR TREdT, 3cUicehdl, fIder 9T 33 AT &TAAT 39397 H
aredider 3 FHTIAT fIRTae; oe] Al P FHATAT el el HReh, Uree
ATfSlel T ATET, Tehdl JaTg, AR, SR, Holgll, Jeid, Yol faaer s
I SAAT W Idfasd AR AT THRIcHAS Tea MfAST g1 el 33T 4
Tefad affe afa Aeesr X A gt fr 73§ sy F Rasey JafarT
@l 39 IRt # yrdd faffilesr qeat AR gt @ e 7 W ge afa

Al &l a&dfass Sid # gl

3cUTe, &THAT, &TaT 3uaAT AR e fasht

WITRIhRT o &ffcl AT & GRIeT Be] 36T &1 &THAdI, 3cUlce], &THdT 3uNeT
AR =ef fosht X faar femam g

[PART [—SEC.1]

.
faavor

AT HY

2022-23

2023-24

2024-25

1 | &THAT

* % %

* % %

* % %

* % %

CIE

(S

100

118

118

118

2 3cdieet - el

* % %

* % %

* % %

* % %




[\TT |—@vE 1] AT T ST - TETETIOT 45
T
qaj%r 100 137 151 149
&
3 &THAT 3ITANET % * % % *x % * % % * % K
et
Elqﬁ A 100 116 128 126
&
4 | 3cUTCS - HATT aF] .o k¥ __— % % * %%
et
Elqﬁ A 100 137 159 159
&
T
qqf?r ° 100 125 153 160
&
T
qqf?r ° 100 188 188 186
&

75. g &W@T I-T &

o] 36T o &7fd @™ & SN &TAdr &1 faear fohar g1 I el arm

¢ FoF e Qe TN S § O, 3T STACT SgTe H HETH g3 ¢
&1 3af & GRIeT 8] 3T & &7 393197 H e g3 & T,
TTC AT Bl & STaole e 36N T &THAT & HY HA F @

gl

&7 Hafer & eR 8] 3T & 3cTed H JE g3 &

§Tfcl 3afer & eRTel Be] 3eer &1 el foshr 7 gefer g% ¢

AIEeRIE foh oMU Sl & ] 39T 39 HAET Gt Alics) # FUR

HT AT gl
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b. e fRFar

76. 9IMUSRY & ©el 369N, Hagy o 3N 37 o & TR ey W uifeq
ITATAT & geTa 1 S foe=tega & B

o e AT 2022-23 | 2023-24 | 2024-2 S
CLCILS - - -25
SHIS rafer
1 EI_QT{\ WT % * % * * kK * % % * % %
et
qqf?r ® 100 113 121 129
&
2 W?—T é\-?r % * % % * % % * % % * % *
el
qqf?r ° 100 76 65 55
&
3 3T QT % * % % * % % * % % * % %
T
qqf?r ° 100 145 120 111
&

77. Ig @1 3T g o
i & 3l & R B 3T & SR BR 7 T g5 ¢
i. HECY U & IR BEY # fRmae 35 Bl
iii. 317 ot & IR ’REd A gef¥ g3 &
iv. 9IERIE e SamT Sie ﬁuiq\ﬂw%m%ﬁﬁgﬂﬂ?ﬂ gl

c. dTVEdl, AFe o AR AT G W
78. TR 36T & fASUIGS T ST SATHYSHT, o1, ehe ofred, WII3mser 3R fAaer
9T 3T & a9 H Fir 715 &




[ATT |—Eue 1] HTLA ohT TSTA [ AETETIT a7
: AT 1 S
#.9. | [avor - 2022-23 | 2023-24 | 2024-25 ot
1 CIEMRIG)) AT | #xx *ox *xx .
EIE[% H@W -100 -109 -78 -32
2 CIENRIG) 3 oG ¥k *Hx *¥x * ¥
EIE[% H@W -100 -136 -119 -51
3 CIE|EIE 3 g - . * ¥ .
;lﬂﬁf H@W -100 -144 -128 -47
4 GETACIE) 3 o - - . .
EIElj?r W -100 -127 -103 40
5 I el S 3 % - - . .
(IMTIATES)
EIElj?r W -100 -86 -65 -24
79. Ig @1 AT § T -

e IET A e I ¥ ke R e gf ¥ i, AR
31t & ekt gifed fr AT & FaAT 318 B

afa 3afr & e dee a1fa iR sae-gE e 7 o & oS &1 e
e g e oy A aRafda & o5 ¢, T& sua-q@ o fia]

ngw%l

gifar 3afer & aer oe e i AT ol W 3T TR HoTes

I T

UIERIHT oeh oaMT dlﬁﬁg‘émﬁrﬁmﬂaﬁ%l qom, e 35T
A R o a1f & W@ &1 =Re 36T g@arT Ig Fer W &
UieeIt ok oMU S & 38 fosuleed # 3R fTRrae @ g 3R

31 FUR HHT G3rm ¢
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d.

AT

a

80. TR 3T & ST & I AN F Houw A f g § 3N 3@ A=

AT =T ¢
w9 2022- S
ATerE FHE »a 2023-24 | 2024-25 .
1 R ATergT #Hrea - - - .
ECIR) gaeieh | 100 73 166 312
2 HTdH AR et . . - .
ECIT) gasis | 100 229 241 286
3 | 3irad ATergEy e - - . ..
EEIC] gasie | 100 139 198 301
81. &ifc 3 & aRie oo Jeer & ur ifaw AR & M e g% B
e. USWIR, Horgll AR Feureawar
82. &ffd 1A & aNIel =e] 36T & VW, Halqy 3R 3curgehdr i ST
S & a1 arforer & & 7S &
: AT 1 S
™. | R s | 22| 5023.24 | 202425 | araf
1 | ddd Td A z @ . . 5 -
EEIT] bl 100 114 129 142
2 | HAARAT dr e T - o . .
gqfa S GEICD 100 99 102 105
3 |9fd & 3curgendr e/ . - - -
ECIn] S GEED 100 137 159 159
4 | 9fq FFANY 3cdCHhdl | FLTA/TEAT | *#+ . . .
gqfar S GEICD 100 139 156 151




[ATT 1—HETE 1] AT T ST AT

83. g &@r AT ¢ T &ffd &t & SR wle] 36T ganT QU 90 ddel 3R
HIQ TUT FHAMRAT BT FEAT # FUN §37 &l &7 Hafy & ke ofq ot
3R i swerardl seareshar # off geftr g5 21

f. 9o
84. o & 15 arform & Jefr Tt ARy gefs % &
.9 AT fT | 2023- ST
faor
SHS 24 | 2024-25 | 3afer
1 3cqlee - A a&] avy-eI3-ay | 37% 15% 0%
2 | o foshr ay-ezay | 25% 22% 5%
3 oIreT/(g1feT) wfa #r.eet av-e3ay | (-) 9% | 29% 59%
4 (-)
A/ IO OE 13% 57%
(&) a¥-ec3-ay¥ | 36%
> N3, T o y 11% 63%
’ a¥-exay | 44%
° The TH, ST oG A 0 19% 139%
’ avy-eI3-ay | 27%

85. UF &@T AT § & e 3g@Nr A AT AR FAa, A AEET A FFRHAF
0 g 1 ¢ STei searee AR s F guw gam ¥, 9@ W se@hr e
aﬁrﬁmgm%,mﬁaﬁrmﬁ%aﬁmaﬁraﬁmﬁmm%l

g. ot fAder Se At awar

86. TUE WM AT § Toh o] 3TN o Ui &THCT H Jef&r & g1 Jufy, =|e]
3T feR gifet # ST g3 &1 56T R H g TR & ferded & 931
HEAT H 3cUIGeh §, TEl o] 3CANT UHHATT 3cdiGeh sall el g, Fifep arfed
HIA 3Hb FaTeledl R e fcher TeT1a STef W7 81 ot [aer Sjert 3rerar
ﬁﬁﬁlﬁdﬁ%%@%ﬂdlﬁﬁhﬂdlqﬂﬁﬁg‘éﬁl
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87.

88.

e HIAAT FT FHTFAT FIA dTe FR|

3R ksl A ST @ gar Ioar ¢ & JRa 3taa frAag seldr gaRcAs
& 3R Hagy & ¥ TG AT oSS HIAT T 36N H fhr AT ¥ wA
gl e TR H HI$ 3T 3cUigeh o8 o 3N SHAT ool AT Hagy g2
& fAdTdel garT SEdTfdd HIAdr & YR W A9 3c9ig H HAT FuilRa
FAM| 3T AT ¥ ATl $T o3 FreAa dfe § 3R safov decy o &
aified HTATAr o BXe] 36T F HAGr HF gHIfaa A g

e 6 AET

S ¥ 9l Iell § T gree Aol hRIcA® § 3 ogatan (-fAafafad) 1
& 38 g1 I8 <@r 7 § b Ay O § R H HeY a&q H Uled
ez s

a7far 1 faeeivor

a. I &7fd 3raf® & GRIT Haqy & & Tl &1 AT # FRmEe 318 g,
YT ITeaRIET Yesh THTET glel & STasle T RUeT &7 & TUT Scdrest
3R @Ud & Andet, el & €t & et #gcaqol s g El

b. HEEY AT $T ofSS HIAT Eef 3N & fdehl oI & &A §, i
AR 3T FAT Feldr FTFRHS

c. dIed ATl # e 3uReafd o eRe] 36T & 379elr HAT BN
TR dh d¢ @ Uohl g1 TRUMATTEY, B 3T T foshr A ek
3AHT oS ST & HA Sl g% ¢

d. Uiceitl ek ST S & URETT B 36T & 3cuiee, fSshr 3R
§THAT 39T # GUR g3 g1 Uy, 3er kel gaiicd g &terar
& AT F H @I 8l




[ATT 1—HETE 1] AT T ST AT

51

&l Jafer & aRel el 3eAT T Ao A e g5

ST EXe 3&AT & TEIR RE F GUR g3 §, TE AR Yok &
STaslg HIGY HRATAN & ARAT SeR H Hged ol %Wﬁiﬂ?amgaﬂ
el

B 3T F TR Fgcaqel oy g1fd, AfSid ot W) Homcas
3T 3T 9ATCT Fhe ST I HIHAT T IS @7 2l

B 36T o AMT Aol ARGST # HHNIcA® Jo[d gof @ g, fordeh
Y HAT GOl AT A N $T gUR g3 {1 JUM, HAd dee
Aeies R gfdsdhel s g0 § 3R RFS ur 1 781 & &l

HCY 3 § TIfed AT Ee], 36T W e Ageaqul HioAd &4 51
ST @ 8, foad @8 3uel amrd @ agen R giFradera gfawe sifeia
A & T g

I afa & o TR A sEA gaugiy i HerEen

1.1 3+ Raacy TaTdRT & e

89. ﬂmqmﬁaﬁﬁwa:mﬁﬁmﬁﬁaamﬁm%

&fcd FT FIS THIGAT el g

Rer SaaAtarel o 3cded &7AT faEdr fRar g

Hacy U H HAY IcUlGed &THAT &1 AT AHided AU 3T H ITg
TUfa A8 ar & W &Har F HRAT SeR @ 3R A T Hr
TG B

3deeh ST HAAY &THAAS & el Al MUTRA Tel ST
e (S faarmee 3curg §) 3R RAAfew A 3mRa gof sscaar
Remied (S g & Ry @ A ) & fu Rere & waw F g
3Hiehs IT AET Y& A H [ahel @T &

1.2 B 3ANT & IRy

90. ER[ 3¢ A &Tfd T FHIGT & T A AeAfai@d Ry fFu &
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Vi.

Vii.

viii.

AT ST IR Yoide [9cy &1 f3eg &1 g9d 31 Fads &,
o geo i @en3il, e AT T Iueetrar AR FATT Searg=n &
AT g g, [oee feniew 3R Reree smaRa 3cuel © 13% f@ata
X P AAS Bl

g HT gEarad 1587 Jaauig AT [T 36T, o5 AHATIAT,
3curgent ol ok} sfifaderd a#d Ferar g

el & I0TAITIoh 3HIA 3EATIN o IO (2023) F A AT ITETRA
Toidie UemicH &I WETds 38R 3T & &9 H Fefiepd fohar aram g
YAE 75 WA & AU Y & G I & fov Aefede @
(2024) IT-fasures emicE & @@ faem & fov yq@ =g
AT & w0 # Rfgad wr § 3R e geeaer & v Aneds
T (2024) TEmdeH @1 "Gicarigd” AN & AT afihd v g, S
R TR gada #r g2iiar g

1437 Joayi At o qelRic ferie 3eheT & Agcd &I THR AT §,
ST R TR & St gelie Rienicy & dfd Sfas Ao S
H e fohar am

Aol Scureahl o e &TAdT faedR fRam &, foradd Teliaer =g #AeRae
SetaRleAe (12,000 #es), G Foes (20,000 #es), Rer
Carslelial (8,000 #Hresl) 3R o3ie Jolde =g #RIeH (2,000 #r.e)
A g

Y &THAT geiadm dgel @ faegdAe 3faRerd &Adr & arasg & a5 § 3R
SoTaRT SRIT FAARTENeT 3eaTE & FATNATOT & fOT fRAT S T B
delr geldic e oIk & 2024 # oemswer 391 fAfogs 3mRedr sfer
¥ gt 2033 & 758 Aot 3WRAT sferw gt & 3eqAWT &, S
3T & TReR REaR &7 galfiar &

4f% farre 3c0g &1 FIS AN TavE H5 A6 ¢, 3T W
3egier o foraTd ggfaat & 3Teholel §q HaldH 3UcTetl SelehRl & &9 H
TIAUH FIS 320619 & 3ded et faTa 3mest W sRar & g
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91.

92.

93.

x. R gt Fr fAATEr & oo & gdr godar § R eemeer 99.7% e
foata wifea 3R afaerr 3, Sefs 81.7% fdfa oW fedtasr ganrr
HRA & off 718 AT @ HH HAT W FT 0 &, S Yoo & 3779 A
ARA T 3R AT & [quaa Hr yaa FHEAT HF gifdr g

xi. GRS vHTd Ao & AT DT F A F SeorwET e g3 8, S
el gofde Marde segier &1 gedr @ 3fFgEar iR 9Ra a1 TRa)
faTa & Fraar @t wefia R g

wiftFY ganT S

WRISRT ¥ 9RT 9%(5), e 23 & 3ideld FuTRa 379eT, JreaRieT Haamaer
& Y-l (vi)) & ITER dlicash &fd & TR ¥ Hftd AEst qur gy
JeThRT GaRT RelS T @T T g HIA HRAT 1 A H @A gV &7 &
STRY (@1 AT 3HRT YoRIGRT T HHGAT T Sirer v g

I S fIERTES 3cd1g & TG W) SRNT 10 ok T fHuiges aeeT
g AmEelr & i wier & g5 RuRa e g § & @
faegaTeT goeh &I FAMCT @ e 3NN &1 9led Ud &ffd & SR Tgel a1
3R GGy T G B

$H PR & THGT faeevor & fov Fig faferse geufa 3ucsy aigi g1 o,

fAgarEel & 3eee-ll & @3 (vii) #, 3T IIdl & HAY-GY, 3d HRA FH

graensT § o W) g R a1 ahar §,

i 9Ra #A iR Il H gEfT f oo X, S Il §ogdied
gt T HaTra @ g g

i. faaTtae T gaicd TadT & ¥ 3UART 9T &TACT, AT IHT &AAT H
3T, TATed gefd, S fanelt off srfafea i &t awifea & & fow
3T AT SeIRT & 3Tl H €I H WA U, HRAT STEIRT HY
qifed foratdl # oated gefdr dr weraeT Fr gRifr B
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iii. ST 3RS UE AT T E § ST Te] AT W e @i i
IT HAUUA gHTd gem AR S8 3R 3if8e 3maral & A dgod Hr
HTTAT gl gr

iv. S &1 ST @Y o€ 1 ATy

94. WITERT A, 3= STl & WY-ATY, Iugerd 3IeTHT W fGar fhar g, arfe a8
feRa foham o7 & o @ qreerIel Qosh &1 FATT S FEufa & reet &r
HarraeT g, 3R afe T B, o R areardy ek i wAea f Tt A zew
el 3T i &7 Blel shl HHTGT &1 S8 AR, WRISRT A e SeraT
3R 3T fRadcy gaTRT garT Rels W ars a8 @l HITd STeIehidy 9X #:am
forar &1

95. fRddey UaThRI & 38 Iy W & oo 3T A faurmehsr 3cure & forw
AT TaEAR T qUeh STTeh T T gl &l g, FUhRT HeIcH S & Fgeai
3cqTGehl GaRT G STelehRT (TRTISE-1) 3R 8e] 36N GaRT Gl SiTeTehRT
(AT IVah) & Al aXd § T faarmedieT 3cue & 697 fohdl fa9y &9 (AR
7 fHARH) & ghere e 3R fonelt TAAT reqorier (wreAfes, e ar
HiSTAIESA) & ghae AT & 3cuies & faw AT 787 §1 o 3¢ 3K
T & IcUigehl, gl A TaaREe 3cuig 3R IR-faIRresT 3cuig & 3cured
T FIAT & B 3T IIRpRT AT ¢ foh JUeh AT AN Sl STelehRl 3Telet]
TET g Fehel &1 TE o TR FFar e § & Rdeqy qarert & 0 #8
SR GEIT w81 @ § o6 I8 eRid & T &\ faedr IR-faumrede
3care & fow fafaa w8 g

a. fAaR e

96. S & g arferwr # FAA ST, FLAERT FART ST AR IdAT FHET A=
# FuRa grea afeia g =



[WTT |—&TE 1]

AT T TSI AHTYTL

55

#. . Fegafer
| Ravor qA S THUHIR
g. gHYET
BTl eldhls HERI
12 o > 0-10% 10-20% 30-40%
EFATelST el folfAes
SIS FeR SFATATST ITIT &
2 o 19T Jaf foar | 70-80% il
3go9He 4T fofAes forar
g RT3 =g #eRIeq T T
3 oo A ¢ 19T Jaf foar | 70-80% il
CFATATST YT fAfACS o
4 | R cFaranal suar faffaes H1ET AT forar 40-50%

97. Ig <@ AT § T T & gred IR T &1 gadAT 3afY F glesT &7 SR o

3UTat 1 gATeT A AT 7 gred S THGTT HY AT gl

b. AT Hed ¥ FA 9 A aaf #r e

98. USRI & TEHRMN Icdiganl & R &2l &I HATal & ST Ig ¢@« & fow
Fr & & T daY ol & T deey aHeT qed 8§ A ¢ I8 fageor
39S 5 PRATC qeufa A edrl & @ g fhar rr g1 A & a1 Aifere

HA SRy &1 IR fear ar=m gl

fRazor HS FAPTIS Rt
drax et @ faata HraT | wwx .
HIHATT Hed I 7 HIId W T Hr.ed * % ¥ * ¥
AT Hed § A HAd W &HId % 85-95 90-100

99. Ig WM AT § o BT Feiohis HRT arilelisll suet fAfAes & el
foaTar & & S 39 & SR AR &2t @ fAaTa AT #r 85-95% AT
AT ¥ &4 & Rar caaaion e ffes & Amer 7 90-100% fovard

QAT Hed & FA g
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c. eafaedy fAad T F7 W AW ot & FFial

100. IIRISRT of TEHRN 3curgel & R i & fAaTal & S I8 @ & forw
# & Far A gt A A-arfaery fwa ¥ 7 §1 I R[eewer
39S 5 NRAC qeufd A earel & @ g fohar r2r g1 A & a1 crfere

H g@er g fear r g

Razor SHIS FeADIS Rt
Y gt & AT P21 frore S .
IR-eIfIPT FAT & FHA FAT W AT | FALTT | ##+
IR-GfaPRT AT F FH FAd W T | % 70-80 90-100

101. Ig <@ a1 ¢ foh GRS Felehrs #ARIS Aol &uel faffies & For
faat & @ o 3@ & g A quf A T AT & 70-80% IR-
aIfasery AT T A gl N1 caaAralion e foffcs & A # Ig ¢ar
T § fF 90-100% faaia IR-a1fasiy fora & & &1 31 Jg AT S §
fr afe TR ¢oit = ffr = arel fFaTa aRAT SR & 3R AR I g,
ol 3 e SR A U &R HrEdl W g wET G el 3T @l

difcaer &1fd giel T FHTa=T Bl

d. ST eaam)

102. yfdaY & I8 I & oI &6 a1 T & 3cues AfSHT aq7anst &
F T Q 8, HEHEN 3cUIgen! ganT aIflel aRfAse 1 & S $r gl
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1 N ° * * ¥ - * * ¥
CaFaralio wuer faffes

2 ﬁ-q;r i a;q?n- * ¢ ¥ * * ¥
fafacs .

103. Ig @M T § foh bl FoAhrs & ard [ATSHT &A@ «xx Aligw o7 &, S
ST 37afer & SRIeT R &l HYUT #ANT & &N 4 o1 3t g

e. ﬁ'qﬁ?rarﬁa'g'@ml

104. IIRASRY o T & 3cdiehl 1 AT AT 1 ST wA & fav Fgermeh

3cUIgenl GaRT aif@er akfArse 1 fr aa $r gl

112 2 30-40
CFaATeliol huell fofdes
Repr TFAeATST YT

2 * % K * k% 20-30
fafaces

105. Ig @ AT § [ Sl G IcUrceahl & 37l & 9dT Ioldl & & 3cdieeh
[GRIGICE el

106. B 36T o T AR oGl & AR AT fEemar § f5ad aar =erar § &
3faRed aaar & Ul 1 T T gu A S 10T T gefde AT
3T JAATT H EAATcAS 3ifa-3mafed i T ¥ 7 W@ &1 e 3T
o frafaf@d emdar fawant & 3R eae o §: -
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Fsit farar

TSl 7 HERIST FeTaiReTol 12,000 #Hres
SIS FeTehls HRT Faleilol st fol. 20,000 #Hrea
e Eaairarot &uelr for. 8,000 .ot
I3 Teilie =g MmRTew Hu=h fafAes 2,000 .z
Fel TR 42,000 #H.e

107. IE @1 T ¢ T AT & 3curesd ugel & & ATShT e17ar & Oy & o |
I (ST fF IW ST T IS §)| 3G o AT 3R &7Har [IEaR Rar gl

108.

1009.

110.

BRe] 36T o Ig o e feoman § T afe @ & fodta 3epst dr s
ST, & el & AT 7 oRaR Jefdr g3 1w & 1 Jifer # eef e

GaRT 39eeY TS IS STTRRT gAg TS B

2022-Q2

2022-Q3

2022-Q4

2023-Q1

2023-Q2

2023-Q3

2023-Q4

2,694

3,229

3,010

3,009

4,041

4,252

4,015

2024-Q1

2024-Q2

2024-Q3

2024-Q4

2025-Q1

2025-Q2

2025-Q3

5,023

3,982

4,223

5,782

7,091

10,109

9,963

GiT - 2sHT 3Tz - 320619

B 31T A VN Aiey o yedd fhv ¢ Sad odr gerdr & & i @R A
fOerde 3e@er & 3R 3T & T & AIA & §, T FF i a5 979
3N & 3ooTdel T TEA HEN IH WEITdS 3R RS Foreell &
fasra & Asir omueft| T SFe7 9101 dr 1507 JadiT AT S gEAIad FaREr

qeftie Remie SeaT & fawm W S 2

39ged fARAN0T & YR W IE TS g & Ao ST 9707 & Icued Geo
foraTa e & | 39el 3curea &THAE &1 ek faear #a ® &
3eTeh 3cUles] &l Ueh Hecdqul BEdr foiald aeikl & fow 3T g, s aeg
AT O 3ofehl Sl fASRAT 1 gTdr &1 faez#leT qreaRiey gesh i FareT
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111.

112.

113.

$r UfY & s yao gaaer g & T & 3cures s &TH7a3 1 39T
IRAT SR & offeld e & T H3E, GEd IRAT IR & 3 &
3eal@a T Jefer graf|

J. FRUHS HaY U9 -3R9or_feawor

frzaATael & ITER, WS & nafeid ¢ f 9, 3= aTdt & @ry-ary, gied
HRATT & 3errar W fhdly 8t AT $Re & S & S 'e] 36T A &ifd
ggdm g € A1 &1 gane T Hera @ %HﬁgﬁﬂW@g‘é’fﬁﬁ
&l Uifed AT & SHROT 7 AT SMU| IS TIAH g Teh v g
S & 3R HROTcHS HEE T S HoT S H Ugel 8 &l ST gobr g, e o
WY o ST &7 foh &7 310 AT FElecy HReh o 8e] 36T &l &Tfd
Hgdlégmqulﬁﬁdﬂlddl g1 g o f S F Fr [AgAEN & 3idea
FAISeY 3T HRE Tel 3T F g5 &fd # IFET & Fhd & IT JITerT
&el &I HATGT @A ¢

IR ¢l 8 3T ! AT U HhrAd

I Flc fohar arar § T Hagy 3 @ 3ard & 3feldr, JUIT €9 8 7oA
o (S-AfafEw) ¥ 30 3mara g o g, i @9 @ 3mad #i
HIAT B 3T T FAAT 3N Gy A F 3MATT HAT T Jolell H HIHY
38 g1 31, g S F AT F A Tef 3T H AT I @ § AR
o &1 &7 9gareT & HATST

AT H Ahddd

7g & T g R atfq 3afe & R faoRreer 3cure AT # g2 g5 ¢
3, AN H FAIAT FOR1GE & a8 39T 1 &7 g W g IR A &
aiﬁqgwﬁ $r gHTET Tl
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114.

115.

116.

117.

118.

IR _YTAaYIcHs J2ATT
g @1 911 § T Ul @i yideulcAs AR 94T =181 § Toldel ool 3T
ﬁaﬁq@ﬁﬁmq@ﬁ@rﬁma’n

GicAfErhr &1 faera

Ig e Far T § 5 Rl W 3uasy AR ¥ UdT Iodr g & 39 &
3cTes T FeAART 7 g IR eT g &1 37T, T fehr 1 fapra 7
Fﬁﬂiﬁ\maﬁﬁﬁ@mﬁﬁﬂﬁﬁﬁqgwﬁﬁéwqﬂ gl

GRIGRGASICG]

e, 3ET A R ete 7 e R ¥ iR g el o qefr g
g1 Wl & Sad @el YaTeell & U fFU v vwst W faar fRar #
3, FW IS TS &7 i AT FAsuresT & HROT [T AT ST FhdTl

HUAl & Hed UGl Al fIsarged

AR @ ool FaeY a&d & fAsuieed & Faftd 3ehst W faar fhar g
3d:, 3 3curel 1 fosurest & A 'Xe] Jeer W &if uger w1 R AR A @
&ffer ogaet T Hemae ¢

gres 3R &1fd T THEGAT & &SIg HRUNcHS daY |
IR FAgeYy FRF TIC T § TUMAT A & o deaqed ok H gATTT
& HTY Eef 3Tl TRy &1fd gl T goraeT g
. HECH & ¥ AT WIfed HAdr 9 & W1 & 3N drest oy v
ii. NHTA-GR JUR W qE X, FIeY S § AT o] 3T H
T AR sy FAd § FA HAAT W e TR F 93T I L
iii. Ik IATT A HIAT dTel §, FAAT o] TR H IHA HAgcaqU!
%Wamgaﬂ g1 U, GreaRitd e o@NT STel & &Y urfed 3T
& e B # fIRrae s gl
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iv. gfeF 3T 7 Rrae S §, W 36T U 3eureet 3N fah 7
Jeftr X F FAY @ §1 W 3T & aoR ey & e g8 ¢,
fohq a8 319 o fATSha et & @y & T T Bl

v. RS 3T A R gfa g% 8, fohd Aeamaf geher & o gifa &
HAT 35 7

vi. e AT ARIT AR AT § FH HAAT R Eef IR A JaT FX
W%,memﬁdl?qqoaﬂﬁqg’wwéamm
1 gATed & Ul # 3 3N aifd ggae i F@eEe g

viil. et U & 3cieeh AR atAanet iR fAefa sfeaEdr & @y
w1 HX @ gl I g 3uT FATd & J1d g, df HaeH ¢ &
3cUIeeh ARG SR A fFAaTd der &

viii. TEGY &2 & 3cdiesd A AR &7Far faear X w® €

ix. Al AR A TITHS SN I IHAT 3T AT g AR A ST 107
$r 1587 daadla Ao i gEdfad FRET deide fUaEie 3¢ &
e o Hea B

X. 3UrT Fr AT H FAfd F oo 3T &1 &1fa g Fr Feraan g

K. e&fa snfse &1 gf@mr

119. ISRT & JIYEMTAT greael fFgaArEel, 59 segee-ll & ary 9er Sie, &
fAeiRa fAcuial & 3muR W M 36T & v tasd FuiRa @ g
faaRTeer 3cure dr T3S T 36T EGaRT 3Uelst IS IS IcUlGsT oldld
O Fefid SArI/37hal Hl AR iR T 715 &1 &Ifa JlfoeT T Iomar
& U Haey o @ o33 AT H Jololl FA g TAINSN W =R fahar arn
gl T3Sl & fAeRoT & fav a7fd 3@t & SRier #ed #Arer 3R gRefads &
Hafdd 3T X faur fhar o= gl &7fd 3Ef™ & oRNiel 3cuiesT &THdT &
Fafad 39Aer W AR fhar arar g1 3r@ErRoer 31 IR-3adl Sadt S e
et & 3vafold foham I ) e o & el # FuneeiRd
TANSH R Tgaat & v Aarehs 3cure &9 3iwa afsd i (@req
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3aa fAaer e aREufaar 3R ied wEeer gell) R giFaderd giamer

(FT-GE 22%) T H-GH o1 & & H HeJA Fohar a2

120. WIS #Heg &1 [@UROT XA &I AT & AANSTH Ao & AY-AYT 7.5 Flard
% o] Hel HAT Yoh IR 3 W FATS FHod1oT FUHR, ST FHol A 8.25
Fferd Biam 8, & &9 # fohar arar g1 vhsier 3R AThHR ot W) foshr &
fore, MISTE FAoa & AT g ATl G@RT FHET ST IR AT & A A
fohT 9T AT S FUETET §ATC @M 9137 B

121. 3 FUMALRT A8 HrAT R IR-a7fAhl Fraet dr Jefelr fAarreer scdre
& fow &r a% g1 afa Ao &1 FuRor diva-ar fhar s/ § 3R acaeara
e stea arfa s e fmar o 81 searesi/foaast & foe et
&1 AT iy & 915 Arferenr & fem I &

$HS FAPTS Rer | &5 307
3cqiceh
9RA & fFatfaa amr e - . Xk
R-eafaarT Fred, aika iaa | AR . e ook
SteR/HAY.eT
dss Hea, AaRa taa AR . e ook
SteR/HY.eT
IR 3R . e ook
SteR/HAY.eT
arfa mfae % - . .
&7ty ATfoleT T (%) 10-20 20-30 30-40




[ATT 1—HETE 1] AT T ST AT

63

L. AR 3ganr &1 fRa

L1 3+ Raacy 9aTdRi & e

122. T ey UeThRi & R 3T & fdd & daY & foeAiaf@d e
fru &

Vi.

AR AT ST 10T T YHE Fed A, AT Aol HSH Hl FAG
3Mqfcishct & 3R safAT greael o & R HERYor & 1T @l
AL ASH & AR foaid W gfdepel w3ma gsam|

&1 3 AT AR 3qfd & & 3T g

3deeh B 3R A, alal TR T gfdeutt & Fiard veh @i
TSR fEAfa &1 3uefer X @T Bl

3cUTE, daAle H HT ST & oEIT 3¢ greaiedl feeh aUr 28 & 2025
I ST T FIAHRT Yooh GART W& g

3Tdeeh &l AU TAIRRITF foh 30T &THAT HeT 3cdig ollgaAl & ATy
ISt &, Y E6T0T & o 3gfcd-gat & ey & fodr off ara &
feder e Bl

ST T YIAHRT esh H GWA §U, eIyamel HARAF de 3R Fifear
3T O USA aTel GHIG I TIHT THET H a0 Y & el fhar
ST 3nafara g

L.2 & 31T & IHey|

123. T 3G HRART AT & R & Ty F PR IR B ¥

a.

fraRmelieT 3curq &1 3uder A §9 ¥ Y A fRAT Sem gl auny,
AR 3cUTE Shad IS Tale & FT H AT ¢ 3R IJg Hsteis FHal
AT eI &

U ok T e JEIAed gyl & de # 0.27-05% 3R
eI 3o & Y & AFe # 0.53-0.63% g
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L.3

124.

125.

c. ER 3¢ & UM HRA H HYUT AT I qU o & foav gAfea sraar
gl

d. Heey ¢ ¥ faunmteT 3cUrg & HTd W UieeRIE oeh o] ATl Yooh
& R @l o IA9[G, THT PIg AIGoI eI SIThNT oAel & i Ig GATdr ar
fo 3reTorarel Sl X IS Gfdier wemra UST 8|

e. W @ I FAT T AT A 37 Fial A JoreT H oA AR
ool ®T H HH gl Sl IUHFA o 3T AU { FA HAAT W
T &1 g, a Ig Tose § o foarrdis 3cuig & urfed 3mamd ux greaied
Yok 37 W Ffdshel JeITT g STel HeheT|

WIfaFRY g@rT S|

TITRY & S T o & greaiel gesh &1 R 3ifeRIvor adeifas &
& Taeey gl Ig AURoT RS W 3Tt STl quT Te] 3T, fagel
3cureeht 3T 3uMearst afied [Affe geTrRT & @l o AR e ox 3menia
gl

IO & 3MATa, 3Tt 3R w7 Rdeey gaRt afed @ Rasqy
TeTHRT & faOR AART A §U UH [T AT ARy | Ay |
A3 & fov T gearEen o uiRa & arfe o aaaAe o & d@&g A7
TS ST, TorEa 3e7ch Jalele] WX TeaRIE ok o1 Hemfaa wemma off
A §, 3UISY T Teh| WASRT o, 31T ot & @qry-ary, [Affea ot &
faffieet 3mqfcierdiait qarr gl fhe are 3curg $r siae-f_faagar, da sge=
I &THAT, 3YMFAIT W U Yoh & THE, TUT IIERE Yoh &
IHRRYT & 3cueet 75 AT & 3fpel ARG A caRa A1 fdelfad we
I HTIAT Tl dlel HRI & TR H SATeIhRT AT
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126.

127.

128.

129.

WY sl id § fob dTeaRiE s @1 3662y, AT, e @I e fd
quﬁﬁﬂwmﬁg‘é?ﬂﬁaﬁuawd HLT & difer AT JT9R
# gelr 3R forsuer gfaeaet v fEufa warfta #1 o1 a@+)

feceey TaTehRl & 38 3FRY W & o] 36T Ush HAATA-AT 55 § 3R
AT qAT 3MYfd & &< R g, Ig e o arm § & ee] 3T & urd ar
T AGT B QT A & AT GHITT &TAAT §1 TedT Bl 3T H HIAA
fararreisr 3cure & foT gAfta =6 &, e o I8 q@r = @ & ee] 3
& U 39y AT &THAT Hagy & & 3T gaRT G & 1 WY AT A
W & & TIT qATed g1 3, Radeyr 9aTehRrl &1 Ig deh T AR 3R 3mqfd
& 1 A §, TR AT a1 ST HehaTl I o7 Al fham o= § o areamedy
ek T ITANYUT IATT I FTAGTAT T | AT 3T HhraAat W sy
QI IreaIEl oeh Tg FARDT I ¢ o 31 3R HAdt W s
TSR H yaer Y 3R el fdTael aar eRe] 36T & i FATT 3aE &6
i

UIfOhRY o T 3N fgd Tearaelr fAutRa & & S 57 ara & wefr Rdeey
qETHERT @ Fo g Al IR fgd gesArael wXe] 3eAeT R gt ganr
Ifler &1 a1S| TUTN, FAFATHT & 3ITaTE! 36T TN Il Yok & FTa
FT GRATUT gl HAT &

$lel dTell THHATT TAFdT g, & YAladl IATdel 3aX & SIfld SR &I,
o dar o Ul SR Y @ IS g, Sird T § dlich 3eIuare! 3cdie
I N A AR 3cue & REY 3R 37 W Yok & T HT fAeRer
forar S @ Fufad AeEaR &
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%.49. fawor AT Hr qed
SHIS
1 S3IECIH 3cUlg H 39T [T a0 QaRmehe E3ep) .-
ERSIGECTICIEIT
2 ST3ATEIH 3cUTe T Fel fShT amTT T .
3 ST3AEIH 3cUTe S Fel AN A faaRref % 5-10

3cqre, &1 fgear (1/2)

4 | HafY A Gecy A @ ofss FAd | /AT | 6,52,269

5 | #Ed oo ToAds ARIA SFAaol 3ARET 299
Sueht faf#es, S ora Jafer & @ a31 STeR/HY.<
3Mgfcierd &, W Jad aeeRIE ek

6 1 AREY STeR = 86.76 TIF HI X W SGA/H. T 25,941

qTERIET ok

7 Yeeh & HROT [TuRTENeT 3cure i hrad & % 0-5
ag:j?r (6/4)

8 ek & PROT SBATLHA 3cUTE AT Fol oI % <1
# gefr (3 x 7)

130. Ig WM IAT & o HIET ool dTel JATFAT GaRT SISl &l IS SN & 4R,
U eI o SIEBATH 3cUle Al Fel oFld H »xx% H Jefdr & faw
FAERY &1 UTEdT oF ST AT & s+x PUS SYA T T gor [har &, S
3G ThT T ol ol FT +x+x% B TH YR Yoh & HROT oFId H Jefer
SI3ACCIH 3G Pl 3TY HITST HI U BIT 3 g, AR I wrfeesrr 3arat
ﬁmﬁmﬁ%ﬁm%ﬁw@ﬂ%ﬁvdgd FH TR
arell g
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131. B 36T o 38 YRUM W o Yok & IRUMATTRT 667 T9 i fon.am.
oIgg AT W 10% H AT g giell 8, SBAEIH 3cUle W I Yo
& AT T eldl & IRAUE fham §1 @] 36INT ¢anT arilel foam arm
URACT A Gof: T fhar -1 g1 e 3R 9HE @S ol e arell
gfFadt 7 s de & 9fd oeX § 3R ufaerd 9e $r Hrag ¥ sgaq fFe v

gl

FANRT reTaatT

farazor AT H arafgar R H

CLE) gt

1 oliex de & wged Al | fh.ar/det| 0.02-0.15 | 0.02-0.15 | 0.02-0.15
Y & HAT Tod/elex | 500-2,000 | 500-2,000 | 500-2,000
HASHT TUerHE Fr olss Ty/foh. 3. 667 667 667
AT

1 ofex 9T # Agar T/l 13-100 13-100 13-100
Rere & arra

U & HAT H ASH % 2.67-5.00 | 2.67-5.00 | 2.67-5.00
ferse &1 et &1 e

B 36N ganT Al IS | % 10 10 10
HIAT gefe (eIl

3eeh)

ERe] 36T SaRT AR TS | T4/, 67 67 67
e e

1 @Y 9€ WX Yoo T T/l 1-10 1-10 1-10

JHTT
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farazor AT Y grafear FR <&H
TS are

e &7 HrAd & BEd & % 0.27-0.50 | 0.27-0.50 0.27-0.50

T H ok H JHTT

dlgsl # 9geFd e (3T | e 0.5 4 8.5

FT ITHA)

aiged H e & drE g Eeps 250-1,000 2,000- 4,250-
8,000 17,000

drgd H ASH AT fr | 30 6.67-50.04 | 53.38- 113.42-

ICIG] 400.32 850.69

dTgel 9X R[e<h I YT L op | 0.67-5.00 | 5.34-40.03 | 11.34-85.07

e regorter

faawor AT gl sl stegfrs Gelel

~

SHIS aferdy | #efierd &F 3YHIOT

1@&%3&9‘33? fh.am/dex| 0.02- |0.02-0.15| 0.02-0.15 | 0.02-0.15

HAISHT 0.15

e $r HEag T/l 500- 500- 500-1,100 | 500-1,100
1,100 1,100

AT [Ware Hr Fy/foh. 3. 667 667 667 667

CEERC I

1?%2?%33?34@ TqA/elleY 13-100 13-100 13-100 13-100
IEEIE: ARG IEI
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fawor AT A | g | defE || @
SHIS ATy | ey &= 3YHIOT

de fr frAag A % 2.67- [2.67-9.10| 2.67-9.10 | 2.67-9.10

HASHT e Hr 9.10

dRTd &1 fgear

B 3¢ EaR’T | % 10 10 10 10

A 3T AT ger

B[ 36T @Rl | Tud/feh.a. 67 67 67 67

AT 3T AT gore

1 GﬁETﬁECIT%gW T /elleY 1-10 1-10 1-10 1-10

T THIT

e &I HIAd & % 0.27- 10.27-0.91| 0.27-0.91 0.27-0.91

e & ¥ # o 0.91

T THIT

3YROT H 9geFd Ue | olleX 3 17 95 110

(3ETNT T ITTAT)

30T H Ue &Y Ty 1,500- 8,500- 47,500- 55,000-

ICIG] 3,300 18,700 1,04,500 1,21,000

3URIOT H HIShI Ty 40.03- 226.85- 1,267.69- | 1,467.85-

IEEIE: G ARG IEI 300.24 | 1,701.37 | 9,507.67 | 11,008.88

39ehUT 9T [esh T Ty 4.00- 22.68- 126.77- 146.79-

OHTT 30.02 170.14 950.77 1,100.89

132. Ig @1 A7 ¢ o HET o arel JAFdT GaRT GIflel T g SRR & a1Y-
Y Ee] 3TN ¢aRT SIfEel fohT 91T IRAVET & AR ST3AEEH 3T T
UIETRIEY Qo 1 THTT S0 gl g o 4@r T § o ureeiEdr el &
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HFORIIOT § R 3T e TSR H Fef e A FAYT G &1 O 3T o
AT Gt ARCST # GUR gof fham § 3R grial & &t 318 81 39 YR
eIl UMD & Bl 36T A AN &TAAT N [aFAR dleh folder et #
TAY 91T gl

M. J&hed & qedTd fecqforar

133. ST & 37 37dTeh a2 hl GHATASE el Tl Jehedd faaior, St 3ifad s
oA &7 3R §o §, 21 3d 2026 & fdecy gaTaRi & Iy fwar
T AR Redey TEERT B UF odle & e o RoalOrt seq Fe
I HTEY T I-T| YehesT & gaTd feoufordr eve] 36T & a1 3+ fRdeqy
JeThRT & TTedT g5, SiET foh I gof ¢ fedaey JatehRT g fohw 1w 3rerer,
33T 9T ot 3R RAaey T87dRI § 9red Jehea f[davor W feeafol ), s
ifae St aRome Jifegaer # 38 @A g R fRar g 5| @ar a6
9 YIEEaeh, AR AR W8T R’ AT q1$ 75|

TH. 13 fedaqy qarert @ Reoaforar
134. 39 Ty UaThRl o Yeheel fdaR0T & 3N & faw=ifaf@d s fav ¢
i. R cFrarel duer fffcs & T J37 3cuew/faaTtas gl & FRoT
giFaTed oeh el fohal ST wIfgu| IR & HARRT & TFaes
SFYS TolTd T fAviTeh et Uil o ST A TN FIA dlel 7T
3cqTeehl @l STl oh Yaled fham &
i. OISR A 3Mdes @t fhT AT TGl T Thia 3R gRTEufaET &
ST T8 fT gl e A N IR RS § AR 3cue &
AT T IS FROT A6 GdR—T § AR TEq8@R T8 8] 3T A ST
& T 3mrT g
iii. 3mdeeh @, I FS & g5 &, O 97 AT SR F Seahg fRae
% HROT 3cUTeA # FAT F 9 gohlg ATd @91 A Jef & FROT g5 ¢
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Vi.

Vii.

viii.

Xi.

ST 3af & SNIeT &THaT 7 JefTr & 3rdesw &I anId H SeaEsa gefd
T g 3R I deed H ST H HROT gl

Yok 2005 F Ih-3h F YA 81 THH Tg YeRId gldr & o 3mdeh
3T 3Ol RIS & FROT GHIRAA &7 W@ &, o 6 el Sfefardy
IMURTST ¥/ ATEN & HRT|

TGk el T 3MYAT FEROT A dIEel R gRanfead o1 fee sie
Hr fBufa &, I IPAed A I TG IR af@e e g, ar
gferdrcas AT & Iodtd & HRUT Iog AT AT JT T1fRT|
Yooh AT RABEIRY & JAieled @ IR T S arel vaeg @ISt a1 gl
& 39MY 320611 & Tt 32064990, 32061900, 32041759, 32041739,
32041720, 32041790 3R 32071040 & Yo RO & R T faEar
FAT IAHTT FHIET & SR H a6 g

Yoheod H s U8 AT g ol (VTS THIETT & 3aeTeh dedl, JATT e
& 31R¥dca, &fa $r gHEar 3R FRUTcHS ey W Auiges AuRor o
gl

3o & SR H TANAT & HiaRes Tar-fade # Musia saaads
STITeh Y AT Tl TET Sl R Hehe Al & faavor nfAer 8, f5e Jehe =Tel
fhar ST FehdT| TAIfATLT ST ISR 99 39 HET8T GaRT gEdTaiRd
g 3R ar gery wufadl, aTa AaY sae Mo e faffes ik agd
FoR e Ef3ar faffies ganr arf@d geaiael & 3w Ig 9eid o &
fr 39% Herg gad g H 3T HEfieRY § 3raerd § 3R 3-8l sa
aTfersha fmam &

Y AT HAAN H Ieo@elld 3AR-IGIT & Tdelg, 3deeh i fashr
HrAad A AR W BRI @, Sefh 3ghr foshr v aerd & 13 gashis
foigail &1 faNrae 3m$, S e cufar § fo foshr $adl & A wer
AT FIAT AU & TATT TR AT ST EITAT & HROT Y|
& & SR ol AT 3R IR H HHGAT & FEEr H, WUHRT ganT
o Treal W R fFar s & 9 AW w9 & guRieE 3cae @
HfOd =18l & 3R Al AR W gelie Mericy IR @ d@&faa g1
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xi. I g AT Y forar Sv 6 foarrehs 3cure & d@ey & &7AaT faear
§m%,sﬁaﬁsﬂﬁa€a¢@ayaﬁm%mmaﬁwmw
# fFaTa & v fpr S Hr gHET g

xiii. IdAT ST H Hfdeardr 3urdt F A9 A1 T T/ F TS & fog,
fez@AT gicirY e & FeTal &l UTesT & SHRUT glel alel T8mal @ 3fad
A A 3l FRAT ST QT 3R 3¢ g (Srrgeele) fham S =mige|

xiv. A3 & HaR T ™AW afdw 3cuet gl § Fifr TwrAr 3cuesh
Blel & ddslg 3Mdee HATd-3TRaT g

xv. 37dce aTa IIoRT & 37 Al 3careahl & a1 ed ®9 O gfaeaa’
A H GAY g, [ IR #A 9 gar aar & & 9 AR deiR # 38

xvi. UIERY & 98 ST Yehe #igl fohdm § fodeh 3R WX 3itad @afard g
W 22% I & AR 7S 71 FAST o W T & AT 391 =1 7o
T 36T # 3 Fr et i g@arT #AST gl =@l

TH.2 T 35T @ feeaforat
135. ERe] 3eANT o Yhee faaRor & 3R A Aefaf@d e e g

i.  Yhce fARor A TSR gaRT I 0 &RE IJg cid § fo foanmede
3cure &1 AT difed HiAdh W IR @M § AR Ig o] 36T &t &fd
q@maﬁr@g&r%l

ii. I dIfed AT o g, o 3Mdesh §YUT Bl SR & v Seureed &Y
3FHr 3T F GohdT AT 3cUIG T Ulee 3MdGHh H IRl & difdd
TR T IgT F U @ &l

ii. Ydhesd TAROT H TSR gaRT S T FRE Tg &2 ¢ b AegaAmeT
qreeRIE ekl Sl FAEIeT T EAfa &, 38 & i yaol FIger § &
AT & 3cUIGh ARAIT JGR Sl dAf8Id el & [T SoT &TAATHT ST 3YANT
N, T8 ARAT S6R # AT # Seddad gefe gian|
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iv.

Vi.

Vii.

eI aoA S & eRR AR IideRy o 3URTN & Ao 3curg &
aRR # Fo Jfdediae g, aeY Jifdeardt 3u & Hed &1 FAT HeT
STAdIET ORI A o= a7 g8 ¥ fAaifad, siferaifed seqomn & fau
Sthae TIITHCH &l BISH, Shac Jeldic UIHTH IT ASH Joide [UImHeH
W IfahRT Yok S A SR JfdH S gROmAT 3R dFegeard SRy
YeftTT & ATEIH § fRAr S gH B

JAFATHT GART qF H dUT IAAT A9 H qE YGRd F & T Fs
QIET T AE1 fohar 37 § & Qeeh SBAEHA 3eei W gfdshel T8d
STl | TaeTAT oehl & ST TEoT & FAFAI3NT & T Hig 778 A1 AR
ST gl BN A ek Eel W & FT AW A ¥gd § R IHAT SR
HIAr 7 Tgel ¥ g WiFATAd gl

5 a¥ T 3aTe & AT Yooh e AT § Fiich S A & 3Hdeeh
P AT AT & FROT g5 IR 47T F IR & T g2iied 77 7
fFerm|

df faaehsr 3cure &1 3mara R_ffied @ISt & 3aea far s @ g,
37e: WY ok RO A 37 st A o fAfdse w Fwva §1 58
JrfaRerd, aritrerT I o Afdse #X @ § T dAr Yo gafienor shael
dikfds gl

tH.3 Wit ganr s

136. WO A A9y UaTHRI HI Yehcsd & Udld Couluidr &r Sira & g1 Ig
wAte fohar arm § foh gotel @ Jiftshier feoaiorar uger fohw aTw 3qiel & GeRig
g, ToeTeht go1 Sirar IRoTAT & Fafd TUET W ggel & S & o gt g 3R
SeTehl FATUTS fhaT ST gl §1 T Y & 37T 37T I7 319 ST T 37987 1@
arel He@l 1 HATUE o fram ara B

137. 31T @adcY UaThRI GanrT Yehcdl [davor 9 379+l Reouforat # dlgav 71w g
% & §eY H T AliGs goAars & g Ofd 3pRy ae & fov fear amn
THI HH T, TSR Al R & & FFamEeh & @ad 6 & 3gar Aifes
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138.

AdS H AT o drel Radey TaeRl ¥ 30fEa § 6 9 AuiRa a@g &
MR TG 3l & Aegd @ 39 Af@h et i 3gqfd wi qu,
WTUSRT T§ 76 AT & Fodrs & geard ff&d Y e e 350
fedecyr gafRl garT U 910 AT #T IR &7 IT oAl WS Fed I
HARFT 3T el AT &1 SR A 38 TSl & T Fegaw 3
cIf@ e & ATEYH ¥ TS 39T 39T Vel fhar &1 38 YR, Yfshdcas
eraT geadrs & geurd fAf@d 3eqel, St qeteR & 39« Aif@e et o
Repis o @ §, 3R TR e, S 37 Belaeer YaThRi & et &
3R ol & AW el A §, & AT A Sl g1 FoAas & gead fafga
Y AR TG 3RY A A Hi GHT-ARON Bdey gaihRi # 8
SeTS 2026 @ ARG H a1g oY, S fATEd seRt & e Aty 19 Sfers
2026 @ 7RG T Tgel 3R T FoAars ¥ 3176 et ggel oY, e a1g Fegel
3 ST el & v A feat & sfaRerd e & a8, e sifan
fafr 26 Jer$ 2026 ot TSR 3T FAe A ¢ b Gorars & weard fafdad
3T T e FAars A AlT@P §T @ G AT T RS o @ T g,
3R 3T de THfAwE o avdd A 19 Sa1$ 2026 HT Y GERT 33T AT
Aeal W aEda faf@d 3y aif@er fhe 91 sor aRfEufaat &, st #era
§ & Tl Rasqy Jardrt 1 39e 3y Rars W 3@ &1 wiied 3aw
veleT fohdT 91T AUT| 37e: TE T foh TaH 6 oty JaTehRi &I, FegoX 3eqaredt
& foIT 3eT & AUTRA 3aaR & das]e, oars & aReld 39 fafed et
H T TATERT F el F ART Wl WEATAd F T HFAfT AT €,
Fdh T8l fehar ST

Rer TFlleirell Suer fofdes & 39 db & &9y & & FUl Th 147
3cuTeeh/faceh glel o HROT 38 chTddard Yooh Taled ThdT ST, iR we
A & o gIAT FRIART JAHEIT & 9RT 9FH(5) & Ty gfda fAgamae &
s 23 & 3iadfa v Ao wier 8, e 3agea I8 AuiRa & &
fo faegdATe qreaiel 3ur i gAICT @ aresd Ta &7fd & SIRT el AT 3eTehr
YeRIGRT T FHTEAT § AT LT 3T Ao gaie #ead: fdegd e 33U &
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139.

140.

SIRY (@l AT FATCA gl & Fafd g 3R shael HREMET 3R F&a19T & SR,
3 3caTgai/faTdent & forv, e faeade 391 & 3ideTd SAfFderd eX el
el T IS Af, AV FTFAIT Yooh AUROT T A& FET AT WIHRT 37T
e A 8 & Repr eaaiteroll ot faffAes &1 vaa 3ura & 3iada safedera
Yok &Y YeTd el AT g AN, IR 0 ScureH/fAdIdd F v, FEa qef S
S AT F N AR F Haey avq F @A A8 A g, 3uerey
3qaR fAgAaer & fgs 22 & 3ided aem g, fSadr AT sed AuiRa
ot @l il 9 AT ST Fevell &1 TSR AT § & @oiees defem & =wvor
H Yoo &I A3 AMT AUIRA H& 1 HIS A arfdca & 8, it Ao
FHIET & =TT H HITT AlACS UTesT Ud &7 & SIRY @ AT 3oTehl oRIghaT ahl
HTET B

3desh e@RT fhT a0 ImArdEl 1 yhfa @ Fafod fecaforat & e |, I8
3 fonar & o 0F 3T arfoifsaes [k a1 afdd saar & gateE
& U =gl fou 1T | GIiRIRY o eqret dr S # g IR FAle wA § b
Waﬁmﬁ?@mmﬁ?« HAET 9107 Y, S S 3791 & eRieT
i & 809 Hfgeh Tl & Tl A & 1% & A AR T 3eJNT & IeureeT
& 1% & HA A TF ATl HT A0 AET HT <@ U, TARRY A §
31desh eaRT fohT T IMAT UAT Yepfd AT IRATOT & w7gh § o 31deesh il ee]
3TN 1 AT ATA STe & foIT 31919 ST S0

S0 % & GEU A F T 3T @RI el Fegek 3Rl &1 3anaeig
HEROT A Colchid T AL T@N 9141 AT, WiUsRy Al & ¢ o 9ege)
3R ARG FHET-IAT F AR e g A 3R 3¢ Rebis w foram arar o)
UITERT 3 dAlc aXd ¢ fh Ig§ dh 30 drel fgdagy J&TeR &I BISH,
TIR 3RY el el alel 31w fgcdoeyr UaihRi o #ff 3ol 3ENu=y
HERLOT AJ ColchIH I g W1 AT A I§ UMY haol Ee] 3T oeh
AT 76T B
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141, WfARRY AT 8 & T g 30 39l ghfd @ € 3T Bddey gatart
GaRT Jgel H fhT 1T et & 3 & &, Fee Tad Repls W @ amr o
3R gl GAeeY YaTehRT T 3T HIAT AT AT FeJo T 36T TaThRI
% g ggel A 3BT AT Hegl W fAsqey AUROT dF qgE # wifoeRy
eI A 8, o [ HIg 737 AHT GEIT AT B 36T & 36,
ST gegax & Aregd @ fhv 7w ey o anfe §, 5| dar de grafaes
91T 91T, 3e¢ 21 3EEd 2026 H IR Jeheed [daioT #H 37 9 IR &l S
& Ty uiRa foear aar o, 3R @l Rasey 9aRT &1 390 ) feoqol e
T TET Yarled fham arm o7l ey UaThR & 38 3(GEY &l o 3317 ¢
3R A FUR0T 39 yeR gred Reaforat o faarR e & gRard fRAr Irw
gl 37d: g VAT AHCT A8 & [9H Fdeqy TeTr &l Tlel 39T & ol
UH Y HT 3R ¢l o G & afd fohar aar g o @ oy o
faam fonar gl

142. ISR Ig 8 Allc X § fh A Colehd W aild 3R & ey
HEROT Ycge ST el FAI-HAT FATCT gl W F Raeyr el
canr fAlletor & fav 3uelsyr 4, ’R f@deey qafer & fov 34 =RoT # 39
ATHS F FIPRY & TAT H a7 THT AT JU1, I§ T Igell §R Teheod
faeror o eufogt & AgH @ 3o/ a3 gl fedr off feufa &, RRdeey
UEHR A 3H FROT ¥ 38 gU TRl qatoe # veRia Ad e R, wifn
forameier 3maeges 2, foiTd eXe] 3T & 9 3Ry o emder § ol W
faeare fram amam, yeea AaR0T & Aegd @ T fRaeey UaTRRT & gee
fFr 9T & IR 39 W eogoh e & oAied @@ e fRar s
deeldR, IE Y THR U S A 787 ¢

143. IR-&TAARY HAT FH1 706 & v FAET Gt W 22% 3T & geufd W
foar fhT S & deaer & fgdeey uefhRl $T feodfomar & ey A, wiftesny
e ad ¢ T Fgarael & seqee-lll # S o w giFaderd 3mg (-
qd) & 3o § 3N WA ot I IiFaaera 319, S 22% &, & U’
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144.

145.

T 36T Fr N-a7fddt AT @1 FUROT HEEr wfts i add 927@T Bl
I ATHS H, 3T ffcdcyl YThRI caRT VAT HI AET TEJ g1 fohar
AT & o IdAT A & AT 22% @ FA 31T 39T gN| TSRy Ig o
A g g & AT @SuHdwdr & Merino Panel Products Ltd. v.
Designated Authority 3k Perstorp Chemicals GmbH v. Designated
Authority # ST Golt W 22% 3T oF] el i YT I GAT I HET
SENT &1 IRk 3TET Ale ol § o & ar fgamae &1 3iegae-lil 3R & &
WITSRRY &l HAd TAT TE 3798 &Ll & fob T &l &Y Hefrd Be] 3
carr foid Ufaerfis 3T & godewt i U, 3R 3Fd X | St A
ThEIAT & o T 1S g1 3T IR Ee] 3T T IR-TTdprT Hread &
fERoT & el @ 3iad @SS Gl W 22% 319 39T 3ugdd Hield
gl

feciaey geThRT &1 g1 RouTOIdt & dew #F % mdesh # gs &fq, IS A
gl, &TAAT AR & SROT i Sehrs T8 et & gefe qur 3HehT T foshr
H fiRmae & &RoT §, IR Al d § & 59 dot #T o 59 3ifas s
qRUTAT & RT 60 3R 62 H ggel & AT ST gl B

sf3aa de vaRuee i 39 Ruforat & @&y & F S Yo & A=
A S #H AR o AV o ar e wiga ey yeta @ § 3R
UIfIRRY & Yhe w1 fohdl ST Hehdl, WIMUHRT Al d ¢ o 3+ Rd
YRATdell H I 3UET FT 315 § fh Mg H HI9T ol arell Ui TaIfAuee 39
d3& HT FAGA T B A AT o 1 Ao for ar an, @y g 3+
gt i FAr off weqa W Segia vy &1 wAde o, Ry far an
deE Bl NUER dAe &=<d § & $Ras 3¢ wafvee & 3'd sR9d
iy @1 off 3ueey R H MUATAr & grar fhar §, e fRasey
UETRRIT I 3TTSY oA T ol a1 &l OIS ¢ vafauere o s ffd gearaer
F A1 IW AT 8T R, AR ehesT fIaR0T IR & & uger foRalY oY axor
H 30 Ig orar 787 fhar [ Sy Moy § 3K safav werer 8 i o
HohdT| ST & G, ST TR0 & grafEe SAeRT Y&l il & [T &gl
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IRT, A 3THT THHATT TISEHIOT Ig AT o ATAPRT 3T gl § Fdifeh 3T
31fAReTH S ¥ 18X £, 3R 3T 3T gld W SH YT el &l due] feaT|
39e7 3% AT 3R 37T doh UAT #Adl [Tl 3d: Yehed fdaRuT & 9drd
Ugell SR 31T AT INGAIAT &l deh &g H Ardr 8 a1 ¢ 3R v
& MY q9 W@ A 34T gl fhdr off Rl &, aueiaar 3r9er 39 7 wieery
T SRl U W & 3T 87 sgudr] dreeridt fAgsdaer &1 @9 3 7
3qfaTd IR 3R 3NUAT IR Yeid fhU S & e, SRR Y
MIAT YR R TEIT P HT AT S &1 3Fd MIATAT Jaumed 3eg
f@decy YaThRT &I SIS & Yehesd & HaY # § 3N 38 S W ]
sTel gid St ISR & et fohar St 3nafara g1 afe vafleers aosiar
ST GIaT AT T TIRAT o1, A 98 Hecy T FF JURT FT F g
SR & YA 3EEROT TEJd Y Hehell UT| TASHRT Jg o AT § b
S 3 At X faear foham 9 & 98 et Sanrt wiftiehd fhe St
TS 8T | I§ U foh 3egeT o oF & Wit fohar, shao wh
TeIfgeRl & iR &l aMar &1 I =18 aal 6 el o adA S #
HIIT olel I Thed foldT AT| ATY HaAg Nieidh Ued fafies 3R Aaad o1
UgH sf3ar fafAcs & URATgell & 3a% shad Jg AT § o 3o & hqeIar of
IFAINT T F T olel HT fqhed IoAT| I THATAA & 3T Feedt & faant
& dN A, A 3H TR A & frad geed @ A6T A # o gASS fRan, iy
forar a1 dery W@, $o A Fed| I TAIATE A fARrse et & dase
SRR JEJd Tt 1, MRy 3qhr vfafafteg-erdar H dar &1 g
A H IFAT I} | TRERT Ig o A Wa § F A9a Fag Rield dea
faffes 3R ATw sor Yoo 33w AfAes F waiedr geaEer & W& 3R
aif@er fre § foad arfcas ®9 & 3rqut STl &1 Jcafy seanstt & aR-
9 Ig o fear § T Aif@e gorars & geura faf@d e il e &
forT gatcd &g a7 fear a3, Wiy dAlc e § & a7 & waea fovrdar
3R RN 3w QU S & dras[g 3@ geadel &l 3w 9dicd &9 4
T 61 T a7 8| TeelaR, TRy T foishy foererd ¢ foh gfge de
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146.

147.

148.

THITATIE, AEH HHS el o fafAes iR Aad Jor deu 3f3ar fafacs
S 3 3 qUT &I @ U WeAT e A faher @ E

AT A S aRomH & Jiee ¥ [TaR fhT S arel Tavg 18 & 99y
# ey YeThRl eaRT 3o1$ 15 fevdfort & dey #, I8 Tose fowar orar &
fF ol 3cag &1 T @1 §. 7/17/2022-350E3mR e 27 ffds)
2023 & ATEIA @ AfAgAd ifae S aRonA 7 ggere 9w 3R faER fee
AT TICH HIs & Heol A FUiRA o s g1 deg@Rr, aaae faw s
URUTH & YISl & hael 3w6 TaUd HIs W fGur far am=m g o swied
3ifa#A S IRumA F1 HET A

fecdecyr UafhRl & o Ul & T A fh e 3T @Rl TEd 3R
IR garT faeard fhu v dey fOy §9 @ G 3curg @ gefad
el & 3R 3Td T9T AUE T T goide eniey IR & i §, ikery
o ReplS G TSI e[l &1 S T g1 TUDRY FAle el ¢ fob 30e fevsensit
as qguﬁ A 3ol 39 FHET 33Uy AR AR T8 W e f&ar ¢,
foreel exe] 3edeT @nT g @eel o enfAer 1 ey dateRt &
w15 AfAse Trey a1 el Repis W A8 W § S J§ Uefd ] foh IRy
garT favard 1 71§ ARy fATRIEs 3cuig 9 oe] 8T 8idT| 38 3TaARed,
WARRT & 3 STl & WY-ATY, $ET ofel dTel Sculeehl gaRT & 3l 3R
SR T EAT H WA §U HAFET HHTGAT [IReror R &1 degar, arfaesrT
39 do H #Is 3ifacy 787 ard [ 3 IERRT W AT S & Jdiolelr &
faeara #igt fpar S ahar|

SH 36RIY & HaY H b fciedrd 3TURT & TR0 A1 SR @el F a9 &
fore faeTATeT Iiaeh T Qlesh & YeTTal 1 9Ieel & hRUT §lel aTel Yemral & 3fer
¥ o1 3 guess famar S =nfge, wiRer die @wd § & aer 3urt &
S AT & wReA A, GHA F&fd 3cuel & gRR @GR g o
AMAT §, AT STl 0T H 3cUeet AT 6T & AT, AT IequeEi &
foT sthae T FI BIEaR, Shac Joldic TEFHCH IT ATSH Joide TIHCH
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149.

150.

q Geftd gfaeilt e S & SR 3ifa\ st aRomaAt 3R gefaas & s
$r a5 § AR 3Hr gATaE R @ g, oed gfded e & fRbor &
forT 3muerg 18 geufa FuTRa &1 a1 81 s@d RAwRer fhv 9w qrearied o
& ST @A P 3Tk [ET FHE Thar Sier g, dreh sifRfage droanr
9"(1)(®) & HY & Hddd v & RFufa i wfagfd & fov degy avq w A=t
Yok & T AU ASTER, dadAT Sid H 5§ SR § &5 A FARIST
HTETF LT ¢

SH Y & FEY H F qreeel Yo 2005 § Fh-dh A AN W o IR
B e @ R 3adr 39l 3eTAanst & SRt §, e Aed § &
qAHAT S Ygell fAviaen @eller S g1 2005 # RIS ohl HT 9T a¥
T 30Tl AT & foIw derr =T o1 3R 3ae gRATd 9 FATCT & AT A
Yok I FATCT AR 2021 # HoT Sfg A Yoo & AFERGOr & &g g4qied
AT AT TRFRT Al Fd § fF e FHET vk Tadd FaR ¢ s
faeor Fefta ST 3afer @ @9fta d2at 3R weg & 3R 9 fRar Ser
3afard g1 A I8 92 & 39y iy Sfelt 3afy g oep W) E, 3oe 3 A
3eTch STRT Tgel T 6T Uehell ST6T Repls T TAMT &l ¢ foh oh T FaATCA
¥ uresd U9 &fd & S Wel AT 3R GoRigha T HHIGAT §1 IRy 3
e A ¢ T &fd 3af™ & e oo 3¢ & Fo ARCE A go UR
] 3UTAT & HROT 8, 3N 0§ GUR & FTaoje BRe] 36T T o gife SRy
gl

N. sy

33T T del, Yald & 918 Sefshry, v 1w e 3R wiftsrdy & #we
SISy A, SR TR W gl fRAT 9T 8, Y €A H @ gV, aUT uies,
&1l 3R PROUMcAS FaY & 3TAF fIRATT & HUR T, TSR I8 sy
Serea & o
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Vi.

Vii.

viii.

I Aviaes gt S AREIH H 9RT 9R(5) TgutSd AT
& I 23 & AT Tg S el & AU gE H A o K Fr A
Sfel 90T & 3cUoel I1 g8l O A "hiEAfes I a1 Sl gl
HISHT Tl SSTECTeT TUIHCH" o AT TR 9] YIEaRIET Qoeh &l FHATCT
T T 3SINT Y UleaT T &1fd & ST el AT Seofehl GARIgRT T FearaaAm
gl

HeeRr a&q @ AT Yooh R fAFTH, 1975 & e 32 & 3icdnd
39N 3206 11 & ded gdfiehet foam 9rr B Hearafer qatem & 3geRor
H, Qﬁff #r 39fY 3206 49 90, 3206 19 00, 3204 17 59, 3204 17
39, 3204 17 20, 3204 17 90 3iX 3207 10 40 & 3iderd AT U< 8
e forar =T o1, 3R adAT I 7 305 S W QR Far w=ar
gl WA Yok FIAAIOT Fihfdeh g AR fAORENT 3cqg & q_R
SEgHRT T B

B 3N I 3curel & W 3T Joer geRad we AR gred
Id A & fau, gifgey 3 filies gomel 3791s § 3R dfiva-ar
WWW¢{&§UWWH@HWWH@HFW€%&T%I
ERe] 36T SaRT 3curfed 3cure fAaaael & I 2(89) & 3He[aR Heey
aer O 3T faURTefeT 3cure @ WA 9% ] gl

fufiges gelem S & & & fAU 3mded geded Sffsa gsEie
fafAes garr grX fohar a3 g

e fAgATae & aH 2(@) F 3 & ada u we 3T §, 3R
3des fig# 5(3) & TAR HTAHIRAT & ARIES A G Aol B

A STaST IURTST & fhal 8 Icurea/faaiae & INR-aeR 3rdegaear
1 T 1 UROT &1 Wsel el g SR ITTEAT g FATe
aI@el gl | TeTaR, AT Hed & [FURor FIAE & el &
WRT 7 F AT ART H ¢T AT & IR W, HRd H S¥CdH 3G
ST T €A H IWA §U TN JfFadera Jmdferh, fOha va A
arerdt AR @ o fow fafad FAmafea wd gu fohar &

A FAIET IVRIST & 3G/ HaTdedt & o dred Aol ThRIcHS
¢ AR sgaaw (& PafAe) T 8 3w g
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

UIERIET oeh ofaT Sl o uREld &7fd 3/afer & eI daey oo &
IITT & FRmae 30 g

TEGY &2 ¥ AT Tl 36T H HAAN HA 10-20% HT FHeldr FHem
ST W gU ¢

qreaTET eh AT el { T 3G GIRT AT fIFdR Ha g3 &
T &7fc A & aRTT &TACT 399N # FUR §37T §, JAT 39y
ETACT &1 Teh ST 19T AU ST §3T &

&l 37afd & R e 36T & Seuleet 3R =R [9ehr & Fef® g$ B
eI Qesh oMU Sl o qRAT faRTENs 31afer & GRIsT e 3eMT
o SR feear o grea fRar g

qIEAUE Yoh TIMT S & g BRe], 3T Y g5 gl H Fall 37
gl

Ifg O SAAET VRIS & R ¢2if & fhr e arer ad aRdg
dIoR T 3R AS QT J1d 8, a 3 o] IeR # aTfderl FHdl o gar
1, TR W 3T H GRA & g H FHEA §1 ProrreT
Fofchls HIRTS TFATellsl Hue fAfAes & A & e & & fhw
T AT #1 70-80% &ifdsy & 3R Repr eoFtlaiaell &wusil fafAes &
A 7 90-100% fata aifaenr €l

3chel BISTAT Felehis HERIS Aol U=t TAffes HT ATSha e
wex AL §, S ST 3@fer & SRIT R 1 For ANT & el & 8
37F &1 AT FTAAE) VRIS & 3cUIeeh Iecll@ald AShT &7HdT & a1y
F W T ¥ 3R 38 42,000 #Ared F1 AfARFT a7d7ar faear fwar
¢l ¥ HRP ARAT SO & Jolall # e SeTdlel I0RGT H gdied
3fANFT &Tar i 3uerstrar & g |

el STAaTET ARG & 3cdiesh foad AT Wﬁ?ww
ARIS CFAlelion wdeil ffAcs & A & 30-40% 3cuiee 3R Redr
CFATATST HUsT fAfAes & A # 20-30% 3cuea fata g &
faw &1 g Pid sfAgEar, [T 9 @ qeeRH Yok gATT g H
feafa &, 9Ra 1 T 7 gefer & Hemraem a1 e B
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151.

152.

xvii. ReplS W UGS SAFRRT & Fg Tehe BT § b IfE Jga IreaIel Yoo
P 3F TROT W AT glat a1 S g, df 91esT & SIRT @l bl TG
U7 B 3T @l &I & S I@=1/3HRT qeRIgRT Sl HHTG=T &

Xviii. 31T S dTel JATFAT GERT ST &I IS STThRI o HTER, T TTeaRIeT
Yeh SI3AEIH 3cUTE T el ANTT H 1% & A H gefdy & fov soRer
gl

XiX. ST3EIH 3NN W UIGRILT oh &I G 9107 g

XX. O] 3T & U It &THCT 2T hl ANT & [ Aol & faw qaied
¢, 3 B 3T & U 3Uclet HUGerd &TACT 3§ HIT H U Hlel &
forT gaicd & S ada=l & Geey & & AT @rT U & S W@ 2

0. fawifRer

TSR e ad § 6 adde sRiaE s 3R @HadAEd & egar
Tarferd $r a5 | Tt Raeey ve@Rt &1 faftad gfaa frar mr 3R 3% o=
& T ATHE, ST ured, &1fd, FRONcA® G, gied Ud &7fd & SN @l
T FHTTAT TUT AR 3TN TR YA I JeI1d AT §, W SAThRT TEI
FeeT 3R 379e AR W@ 1 9Aied 3qaT YeTe fohar Ir3m| fofiges gaet &
Wﬁ,aﬁﬂ%ﬁw&wq@%%mmﬁm
eI Qe @l 9T ay #T 3R At & far IR @ e gl

g WfPRT & dlesT Ud &ffd & SR (@l AT 3eTehl GoRigfa i HHTEGAT &
YR T YT T SR 3@ HT AR 67 §, 31 ST 999 Looh H
AET &l Yol IRA & 3fad g0 Ad g1 wited siftgaear dear
47/2021-H1AT ek (TSNST) Teeieh 26 3R 2021 SaRT ST 7T 3R 3TREg=en
&A1 13/2023-HAT Yoo (TR fealich 22 ey 2023 garT HMfta fAfRed
qEaRIE ek sl ST TWel T QBN T 3T AT 1 Yoo I 3
& R IR I@ A AR H FI §, Faw 39 3cuehi/fAarasnt & @6y
A, S Aol offa A IFRTT Yoh & Yo &1 715 A o Toeglel acidreT
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Ao gafieT ST & UATael &7 3R I A8l T §; W 3cargent/faaTdent
Y IHARISC Yoeh FeTel T aram &

153.

TITESRY, TadAeT oira # Tl Bdetl YaTehRl carl fhT v 3l & S

el & URATd, HIGH ¥ H 3cUel I g5l § fifad Heey a&g & |l
HATA W, 36 FOY H she, AIHR GaRT SR T ST dTell AT Sl TR
& g (5) a¥ & 3a & AU, A & TS Yo ATl & HiH 7 H AT
T Hhs & SR ARTT Yo TR T@A A1 AR AT 3T 3R 3aeTs

AT Bl
e dTfershr
w.9. | M/ su-efid | awqaHt # 3w | fdtas | scaew ufr | A9 | A
faazor aer aer fatas | GRS | #r
STeR) | 1S

(1) (2) (3) (4) (5) (6) (7) (8) (9)

1. | 32064990, | ®ieAfes s | i e FIERICH 299 | #ree| AR
32061900, FI BT STeTaT) STeTaT) FolehlS EES
32041759, | AU HABH | IURISH | IR R
32041739, | o gsfecad afed #I5 | CHAMAIST
32041720, e Y e HIeAT
32041790, fafacs
32071040,

32061110,
32061190
2. -dda- | -dea- Gio GiC FH. 1% | 3144 |#Ares | AR
B I STeTaTe) faRea 3TelT
IR | IR Frg ofr
afgd IS | IcEh
A e
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154.

155.

e 1: I 3@ WA Yoo AT dharel Hishias & HR faaRTEReT 3curg
& GRIX T SIS 6l gl

Alc 2: ek dlfelel & .4, 1 W AfGSe TP Yooh &I 1 9] gT =
T a1 REmE #7 Rfese o & wehaT

3UFd ek dliordl & H.H. 1 W 3fediad 3caea/ads & v Rfése
egTFAaTe eh & T o] BlalT HIAT o TTRINGT & HHALT Ueh A ATfOIoTh
ISt Tdd T S @ I g1, o W 0T stk SR FXe dTell 3hTg
& frelt 3RERr garr, SEdr Jgare 3a% A AR geaT ¥ Fr 9 g,
feeiferd Ta geametRa dur PR dUR &t 9% d@ivor sifEa gt

& srengrarerl Wﬁﬁm/mg%sw&/‘dqv & JFald 3 aret,
R @ AT & 61w & a0 FIvARF A5 F SI5H ARl HSH Tof
ERecTer arFHeT $r (A1F1) FT RIAAYT (F91 FT F17 N 9c1) GaRT
Alef STATIGT VRIS #H &7 TIT &7/ # G0 AV § & 34 distah
H & 5 SRRt qof Jil a8t #1

gfe T Hig dioteh G FAGr [haAT AT §, o TR 3T 3cuee’ WA
3afRISe Yok oE] BlaTT| TG 39&TT o] HAT Yook Hlefel IR TAATAT & AT
AT ok WURNIT GaRT FadT & & HT Sl dTell Fed9eT Fihar3i |
fciehel FeTd 3Tel 9= B
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P. 3mar & ufsham

156. o1 3ifde Sira aRomAT & Afdse grftsry & fAuRor & fasey 3rder dar
Yooh IR AfAfATH, 1975 A GRT 997 AR ATATN & FIT Yraum=Ai &
AR AT osh, 3cUlg Yoo T JaT F el ~AITIRIOT & FHET AT
ST Hehafl|

3ifAamer AR, fAfdse wrfted
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 22nd October, 2026
Case No. AD (SSR)-15/2025

Sunset review investigation of anti-dumping duty on imports of Natural Mica based
Pearl Industrial Pigments excluding Cosmetic Grade from China PR

Pictorial Representation of the Product Under Consideration
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F. No. 7/31/2025-DGTR.—Having regard to the Customs Tariff Act, 1975 as
amended from time to time (hereinafter referred to as “Act”) and the Customs Tariff
(Identification, Assessment and Collection of Antidumping Duty on Dumped Articles and
for Determination of Injury) Rules, 1995 thereof, as amended from time to time
(hereinafter referred to as the “Anti-Dumping Rules” or “Rules”) thereof,

1. Sudarshan Chemical Industries Limited (hereinafter referred to as the “applicant” or
the “domestic industry”) has filed an application before the Designated Authority
(hereinafter also referred to as the “Authority”) for initiation of sunset review
investigation for continued imposition of anti-dumping duties on the imports of
“Natural Mica based Pearl Industrial Pigments excluding Cosmetic Grade”
(hereinafter also referred to as “subject goods” or “product under consideration”)
from China PR (hereinafter referred to as the "subject country").

2.  And whereas, in view of the duly substantiated application filed by the applicant, the
Authority issued a public notice vide Notification F. No. 7/31/2025-DGTR, dated 5th
March 2026, published in the Gazette of India, and initiated the sunset review
investigation. The investigation was initiated in accordance with Section 9A (5) of
the Act read with Rule 23 of the Rules to examine whether the expiry of such duty is
likely to lead to continuation or recurrence of dumping and injury to the domestic
industry and if there is a need for continued imposition of the anti-dumping duties.

A. BACKGROUND OF THE CASE

3. The original anti-dumping investigation was initiated vide notification no.
6/8/2020-DGTR dated 9th May 2020. Thereafter, the Authority recommended anti-
dumping duty vide final findings File No. 6/8/2020-DGTR, dated the 8t June 2021,
which was levied vide Notification No. 47/2021-Customs (ADD) dated 26th August
2021.

4.  Thereafter, based on an application filed by the applicant alleging changed
circumstances and need for enhancement of duties, the Designated Authority
initiated a mid-term review investigation vide Notification No. 7/17/2022-DGTR
dated 30th September 2022. The Authority, after concluding that there were
changed circumstances, recommended the enhancement of duty vide final finding
No. 7/17/2022-DGTR dated 27th September 2023. The Ministry of Finance
implemented the amendment to the anti-dumping measures imposed in the original
investigation vide notification No.13/2023-Customs (ADD) dated 22nd November
2023. The anti-dumping duties were in force till 25th August 2026. The Ministry of
Finance has vide Notification No. 09/2026-Customs (ADD) dated 22nd May 2026
extended the anti-dumping duties by a period of three months up to 25th November
2026 and thereafter, vide Notification No. 21/2026-Customs (ADD) dated 21st



[{TT 1—ETE 1] AT T (ST ; STETETIT 89

5.1

5.2

5.3

5.4

August 2026, further extended the duties by a period of three months up to 25th
February 2027.

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

Initiation

i. The Authority notified the embassy of the subject country in India about the
receipt of the present anti-dumping application before proceeding to initiate
the investigation.

ii.  Upon examination of the application, the Authority found prima facie evidence
of dumping and consequent injury. Therefore, vide Notification F. No.
7/31/2025-DGTR, dated 5th March 2026, the Authority initiated the present
proceedings.

Period of investigation and injury period:

iii. The period of investigation (“POI”) was considered as 1st October 2024 to 30t
September 2025. The injury period was set to cover the period 1st April 2022
to 31st March 2023, 1st April 2023 to 31st March 2024, 1st April 2024 to 31st
March 2025 and the POL.

Import data

iv. A request was made to the Directorate General for Systems and Data
Management (“DG System”) for transaction-wise import data of the product
under consideration for the injury period. The Authority received the data and
has relied upon this data for the necessary analysis after due examination of
the transactions.

Circulation of non-confidential version of the application

v.  Inaccordance with Rule 6(2), the Authority informed interested parties of the
initiation of the investigation by sharing a copy of the initiation notification
with the embassy of the subject country in India, known producers and
exporters of the product under consideration in the subject country, known
importers of the subject goods in India and other interested parties, as per the
information made available in the application.

vi. In accordance with Rule 6(3), the Authority provided a copy of the non-
confidential version of the application to the government of the subject
country through their embassy in India, known exporters of the subject
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5.5

imports and to other interested parties who requested in writing for a copy of
the application.

vii. The Authority sent questionnaire to the government of the subject country
through their embassy in India. The government of the subject country was
requested to forward the initiation notification and the questionnaires to the
producers of the product under consideration in their country and advise them
to respond to the questionnaire within the prescribed time limit.

Intimation and participation by exporters of the subject country and
users/importers of the product under consideration in India.

viii. The Authority sent exporter questionnaires to the following known
producers/exporters of the subject goods calling for necessary information in
accordance with Rule 6(4) of the Rules:

2]
Z

Name of interested party

Fujian Kuncai Material Technology Company Limited

Guanggxi Chesir Pearl Material Company Limited

Hebei Oxen New Material Company Limited

Henan Lingbao New Materials Technology Co., Ltd

Jiangsu Pritty New Material Company Limited

LB Group Company Limited

Oxen Special Chemicals Company Limited Zhuhai Office

@@ | 00| e

Rika Technology Company Limited

Shandong Huaan New Materials Company Limited

Shaowu Yonghe Jintang New Materials Company Limited

Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd.

bl I Rl Bl

Taixing Meilan New Chemical Company Limited

Zhejiang Coloray Technology Development Company Limited

Zhejiang Quhua Fluorine Chemical Company Limited

Zhejiang Ruicheng New Material Company Limited

TP |B

Zhejiang Sanmei Chemical Industry Company Limited

ix. The following producers and exporters from the subject country have
registered themselves as interested parties in the present investigation:
SN | Name of interested party

Rika Technology Company Limited

Fujian Kuncai Material Technology Company Limited

Henan Lingbao New Materials Technology Company Limited

alo|o|e

Henan Lingbao New Materials Company Limited
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x.  The Authority sent importer questionnaires 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.

SN | Name of interested party

Asian Paints Limited

FX Pigments Private Limited

Geochrome International

Kajal Chemicals

KPL International Limited

Kuncai International India Pvt. Ltd

Polychem Exports

Sl@|m|e|a|o|T| e

R.C. International

xi. In response to the initiation of the subject investigation, the following
importers/users have registered themselves as interested parties in the
investigation.

SN | Name of interested party

a. | Berger Paints India Limited

b. | Kansai Nerolac Paints Limited

Kuncai International India Pvt. Ltd

xii. In addition to the above, one association, namely, the Indian Paint Association
has registered themselves as an interested party in the present investigation.

5.6 Public file

xiii. The Authority made available the non-confidential versions of the submissions
filed by various interested parties through the SETU portal, in the form of a
public file.

5.7 Economic Interest Questionnaire

xiv. The Authority issued an Economic Interest Questionnaire (“EIQ”) to assess
public interest and impact of the duties on the wider economy. A copy of the
EIQ was sent to the embassy of the subject country, all the known exporters,
importers and users and the domestic industry. The EIQ was also shared with
the administrative line ministry. Response to the economic interest
questionnaire has been filed by the domestic industry, Berger Paints India
Limited and Kansai Nerolac Paints Limited.
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5.8

59

Oral hearing

xv. In accordance with Rule 6(6), the Authority provided an opportunity to the
interested parties to present their views orally in a hearing held on 16t July
2026. The parties presenting their views in the oral hearing were directed to
make written submissions of the views expressed orally, followed by rejoinder
submissions.

xvi. Supplementary questionnaires were issued to the participating producers/exporters,
letters were issued to the users and the Indian Paint Association seeking certain
clarifications. The replies received from the interested parties have been considered
to the extent relevant.

xvii. Inaccordance with Rule 16 of the Rules, the essential facts under consideration
were disclosed to the interested parties through a disclosure statement dated
21st August 2026, and the interested parties were given time till 28th August
2026 to offer their comments thereon. The comments received from the
interested parties on the disclosure statement, to the extent considered
relevant, have been examined and addressed in these final findings.

xviii. The Central Government, vide Notification No. 09/2026-Customs (ADD) dated
22nd May 2026, extended the anti-dumping duty in force up to 25th November
2026 and, vide Notification No. 21/2026-Customs (ADD) dated 21st August
2026, further extended it up to 25th February 2027, pending the outcome of
the present sunset review investigation.

Other procedural matters:

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

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

xXi. In accordance with Rule 8, the Authority conducted verification of the data
provided by the applicant and other interested parties to the extent
considered necessary for the present proceedings. The Authority has
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Xxil.

xxiil.

XXiv.

XXV.

considered the verified data of the interested parties in its analysis in the
present case.

The Authority determined the non-injurious price (“NIP”) for the product
under consideration so as to ascertain whether duties lower than the
dumping margin would be sufficient to remedy the injury being suffered by
the applicant. The NIP has been calculated based on the optimum cost of
production and cost to produce and sell the domestic like article in India,
based on the information furnished by the applicant and having regard to the
Generally Accepted Accounting Principles (“GAAP”).

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

“***¥ represents information furnished by a 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$ = X 86.76 being the average of the exchange rates notified by the Central
Board of Indirect Taxes and Customs under Section 14 of the Customs Act, 1962
for conversion of the value of imported goods, in force during the POI. The same
rate has been applied throughout these final findings (source:
https://foservices.icegate.gov.in/#/services/view).

D. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Submission by opposing interested parties
The opposing interested parties have made following submissions with regard to
product under consideration and like article: -

I.

ii.

iii.

iv.

The applicant has wrongly requested in its application to clarify that only
cosmetic grade for cosmetic application is exempted from the duty imposed.
The initiation notification has restricted itself to the original product rejecting
the request of the domestic industry.

The scope of the product under consideration attracts both the anti-dumping
and countervailing duty measures.

Article VI:5 clearly embodies the principle against double remedies,
prohibiting overlapping trade remedy measures that compensate for the same
situation of dumping or export subsidization.

Applicant’s request to extend the scope of the anti-dumping duty to additional
HS Codes beyond 3206 11 is misconceived as anti-dumping duty is imposed
based on the product description and not on the basis of HS Codes.

Submission by domestic industry
The domestic industry has made following submission with regard to the product
under consideration and like article: -
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D.3

10.

i The scope of the product under consideration is same as defined in the original
investigation.

ii. The product under consideration is natural mica-based pearl industrial
pigments excluding cosmetic grade. There are significant imports of cosmetic
grade being imported for industrial application.

iii. Applicant requested the Authority in mid-term review to clarify that only
cosmetic grade for cosmetic application was exempted from the duty imposed.
However, no such clarification was issued.

iv.  On the submission that the product under consideration attracts both anti-
dumping and countervailing duty, only industrial form of the product attracts
both forms of measures. No other form of mica pigment enjoys both measures.

Examination by the Authority.

The scope of the product under consideration in the final finding of original
investigation was defined as:

“7. The product under consideration in the present investigation is "Natural Mica
based Pearl Industrial Pigments excluding cosmetic grade”.

8. The product under consideration is chemically titanium dioxide coated
micananeous and lustrous pearlescent pigment and is commercially known in
the marketplace as Titanium Dioxide or Iron Oxide coated Mica Pearl Pigment or
Pearl Lustre Pigments or Pearl Pigments. It is extensively used to impart colours
and other effects such as certain inorganic pigments/colouring agents giving
lustrous/shining frosted effects, such pearlescent effects, metallic effects, for
coating, inks and plastics application.”

None of the parties which have participated in the present investigation have
requested any exclusion. Therefore, the scope of the product under consideration
remains the same as defined in the original finding.

It has been claimed by the interested parties that the product under consideration
attracts both anti-dumping duty and countervailing duty. It is seen that the Authority
had earlier conducted a countervailing duty investigation on the imports of ‘Effect
Pearlescent Pigments or Mica Pearlescent Pigments, excluding Effect Pigments for
Automotive Applications’ originating in or exported from China PR. The
investigation was initiated vide Notification No. 6/08/2024-DGTR dated 29th March
2024 with the Authority recommending imposition of countervailing duty vide final
finding dated 28t March 2025 and the Ministry of Finance imposing countervailing
measures vide Notification No. 04/2025-Customs (CVD) dated 26t June 2025. The
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11.

12.

countervailing duty was enforced only in June 2025, and the duty period covers
approx. 3 months of the period of investigation.

On the submissions of the HS codes to be considered for the purpose of
recommendation of duty, the Authority notes that the subject goods are classified
under Chapter 32 of the Customs Tariff Act under the subheading 320611. In the
mid-term review, it was found that post imposition of antidumping duty, the product
under consideration was also being imported under different HSN codes. The duties
were therefore extended to HS codes - 3206 49 90, 3206 19 00,3204 17 59, 3204 17
39, 3204 17 20, 3204 17 90 and 3207 10 40 also. The same codes have been
considered for the present investigation.

The Authority notes the clarification provided by the applicant domestic industry on
the scope of the PUC in anti-dumping and CVD investigation as mentioned in the
following table below.

Form of
SN ADD CVD
product
1 | Natural Industrial and automotive | Industrial and cosmetics excluding
excluding cosmetic grade automotive application
2 | synthetic None Industrial and.cosmeti.cs e'xcluding
automotive application
13. The scope of the product under consideration differs between the anti-dumping

duty and countervailing duty investigations. It is seen that the anti-dumping duty
investigation covered the natural form of MICA pigment for industrial and
automotive applications, while cosmetic grade was excluded. The CVD investigation
covered natural forms of the product for industrial and cosmetic applications, with
automotive applications excluded. Synthetic forms of the product are not covered
under the ADD investigation, whereas the CVD investigation includes synthetic
forms used in industrial and cosmetic applications, excluding automotive
applications. Thus, the CVD investigation has a broader product scope by including
synthetic forms and cosmetic-grade natural products, while excluding automotive
applications. It cannot be considered that the entire basket of the product attracts
both the forms of measures. A perusal of the note below the duty table in the final
findings dated 28.03.2025 in CVD investigation makes it clear that there is no dual
remedy. The relevant extract is reproduced below.

#For collection of anti-dumping/countervailing duty measures.

a. In case of effect pearlescent pigments or mica pearlescent pigments of natural
grade for industrial application, quantum of countervailing duty shall be
equivalent to the difference between amount payable as per column (7) and
antidumping duty payable as per customs Notification No. 13/2023-Cus (ADD),
dated 22" November 2023.
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14.

b. In case of effect pearlescent pigments or mica pearlescent pigments of natural
grade for cosmetic application, since no anti-dumping duty is payable, the
quantum of countervailing duty shall be equivalent to the amount payable as per

column (7).

c. In case of effect pearlescent pigments or mica pearlescent pigments of natural
grade for automotive application, no countervailing duty should be charged.

d. In case of effect pearlescent pigments or mica pearlescent pigments of
synthetic grade other than for automotive application, since no anti-dumping
duty is payable, the quantum of countervailing duty shall be equivalent to the
amount payable as per column (7).

The applicant had proposed a PCN methodology. However, based on comments
received from the interested parties, the PCN methodology was modified during the
investigation and was clarified vide notice dated F. No. 7/31/2025-DGTR dated 16th
April 2026. No interested party has filed any comments thereafter. The final PCN
methodology adopted is provided below:

SN | Particulars Particle Size* Code
Non-Automobile (N)
1 | Silver-1 Small (D50<17)-S N1S
Regular (D50 between 17-30) - R N1R
Large (D50>30)- L N1L
Special- X N1X
2 | Gold-2 Small (D50<17)- S N2S
Regular (D50 between 17-30) - R N2R
Large (D50>30)- L N2L
Special- X N2X
3 | Iridescent-3 Small (D50<17)-S N3S
Regular (D50 between 17-30) - R N3R
Large (D50>30)- L N3L
Special- X N3X
4 | Earth tones Small (D50<17)-S N4S
(Bronze/Copper Regular (D50 between 17-30) - R N4R
/Maroon)-4 Large (D50>30)- L N4L
Special- X N4X
5 | Others-5 Small (D50<17)- S N5S
Regular (D50 between 17-30) - R N5R
Large (D50>30)- L N5L
Special- X N5X
Automobile Application
(A)
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1 | Silver-1 Small (D50<17)- S A1S
Regular (D50 between 17-30) - R A1R

Large (D50>30)- L Al1L

Special- X A1X

2 | Gold- 2 Small (D50<17)- S A2S
Regular (D50 between 17-30) - R A2R

Large (D50>30)- L A2L

Special- X A2X

3 | Iridescent- 3 Small (D50<17)-S A3S
Regular (D50 between 17-30) - R A3R

Large (D50>30)- L A3L

Special- X A3X

4 | Earth tones Small (D50<17)-S A4S
(Bronze/Copper/ Regular (D50 between 17-30) - R A4R
Maroon)-4 Large (D50>30)- L A4L
Special- X A4X

5 | Others-5 Small (D50<17)- S A5S
Regular (D50 between 17-30) - R A5R

Large (D50>30)- L A5L

Special- X A5X

15. It is noted that the subject goods produced by the domestic industry and that

E.1
16.

imported from the subject country are comparable in terms of characteristics such
as physical & chemical characteristics, manufacturing process & technology,
functions & uses, product specifications, pricing, distribution & marketing and tariff
classification of the goods. The two are technically and commercially substitutable.
Accordingly, the Authority holds that the product produced by the domestic industry
is ‘like article’ to the product under consideration imported from the subject country
in terms of Rule 2(d) of the Rules.

E. DOMESTIC INDUSTRY AND STANDING.

Submission by opposing interested parties

The opposing interested parties have made the following submissions: -

i The applicant is a regular importer of the product under consideration from
China PR.

ii.  The applicant has imported from China PR during the period of investigation
of original investigation, MTR investigation and current SSR investigation.

iii. The Authority ought to direct disclosure of the import volumes of the product
under consideration by the domestic industry during the period of
investigation, as well as the reasons why such imports were made.
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E.2
17.

18.

iv.

The Authority should prescribe the threshold for permissibility of imports by
the applicant to qualify as domestic industry.

Submission by domestic industry
The domestic industry has made the following submissions: -

L.

ii.

1ii.

iv.

The total imports of the product under consideration during the entire injury
period amounted to only *** MT, of which merely *** MT were imported during
the period of investigation.

These imports were undertaken solely for sample purposes and not for
commercial sale.

The imports made by the applicant are only ***% in relation to own
production.

Rule confers discretion upon the Authority to determine whether a producer
constitutes the domestic industry notwithstanding that it has imported the
product under consideration.

No specific quantitative threshold has been prescribed either under the Anti-
Dumping Rules or in the Authority's consistent practice. The determination is
necessarily based on the facts and circumstances of each case.

E.3 Examination by the Authority .

The present application has been filed by Sudarshan Chemical Industries Limited.
The applicant is the sole producer of the product in India. The applicant has certified
that it is not related to any producer of the product under consideration in the
subject country or any importer in India. The applicant has imported the product
from the subject country and provided the following information in the application.
The same has also been verified from DG System transaction wise import data.

POI
SN | Particulars Units | 2022-23 | 2023-24 | 2024-25 Oct 24-Sept
2025
1 | Imported volume MT falakel il il falekal
19. The table below shows the information on imports made by the applicant in relative

terms in injury investigation period. It is seen that the imports made by the applicant
are miniscule in relation to its own production and imports from the subject country.

SN | Particulars Units Total
1 | Total import by applicant over injury period MT falekal
2 | Total import volume from China MT koK
3 | Imports by applicant in relation to imports from China % <1%
4 | Production by applicant MT kel
5 | Imports by applicant in relation to production % <1%
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20.

21.

F1

22.

The other interested parties have claimed that the Authority should provide a
threshold on permissibility of imports by the applicant to qualify as domestic
industry. It is noted that neither the Customs Tariff Act, 1975 nor the Anti-Dumping
Rules prescribe any quantitative threshold of imports beyond which a domestic
producer would cease to qualify as the domestic industry. Rule 2(b) merely provides
that a producer who is related to an exporter or importer of the allegedly dumped
article, or who is himself an importer thereof, may be excluded from the scope of
domestic industry only where the facts so warrant. Thus, determination is required
to be made on the basis of the nature, extent and circumstances of the imports. It is
required to be seen if the imports are in such volume that the applicant functions as
a trader rather than a producer. The authorities have consistently considered (i) the
quantum of imports in absolute and relative terms, (ii) the purpose and bona fide
nature of the imports, (iii) whether the producer continues to be principally engaged
in domestic manufacture or has assumed the role of an importer-trader, (iv) whether
the imports contributed to the injury suffered by the domestic industry, and (v)
whether the producer's primary economic interests continue to be aligned with
domestic production rather than importation. The analysis is therefore required to
be conducted based on the basis of facts of each case and not on the basis of any
predetermined numerical threshold.

The Authority therefore holds that the applicant in the present investigation is an
eligible domestic industry within the meaning of Rule 2(b) of the anti-dumping

rules.

F. MISCELLANEOUS SUBMISSIONS.

Submission by opposing interested parties

The opposing interested parties have made the following miscellaneous

submissions.

i. Hon'ble Supreme Court in the case of Sarvesh Mathur v. Registrar General, High
Court of Punjab and Haryana recognized that access to justice requires litigants
to be afforded the choice of participating in proceedings either physically or
virtually through a hybrid hearing mechanism where necessary infrastructure
exists.

ii.  Trade remedy investigations, by their very nature, involve complex questions.

iii. These issues frequently require detailed factual explanations, extensive
interaction with the Hon'ble Authority, and clarification of technical aspects
through continuous dialogue during the hearing.

iv.  Since the oral hearing was conducted on 16 July 2026, and the deadline to file
written submissions was on 19t July 2026, the interested parties were
effectively afforded only one working day (excluding the holidays) to prepare
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F.2

23.

E3

24.

comprehensive written submissions dealing with the extensive oral arguments
advanced by multiple interested parties during the hearing.

v.  The impugned timeline effectively deprives interested parties of a meaningful
opportunity to present their case and is inconsistent with the principles of
natural justice.

Submission by the domestic industry

The domestic industry has made the following submissions.

I The Authority introduced virtual hearings through Trade Notice No. 01/2020
during the COVID-19 pandemic, and the arrangement was extended vide Trade
Notice No. 01/2021. Since then, virtual hearings have become the established
practice in trade remedy investigations.

ii. Rule 6(6) does not prescribe the mode of conducting oral hearings. The
conduct of hearings, including through video conferencing, is within the
discretion of the Authority.

iii. The interested party has failed to demonstrate any prejudice caused by the
virtual hearing. It was afforded adequate opportunity to make oral
submissions, file post-hearing submissions, and submit rejoinders.

iv.  The Authority granted the interested party (IPA) a substantial extension for
filing its questionnaire response and also rescheduled the oral hearing at its
request, with corresponding extensions for post-hearing and rejoinder
submissions. Despite this, the interested party failed to place meaningful
information on record.

v.  The purpose of an oral hearing is to elaborate upon submissions already made
during the investigation. Any new issues raised during the hearing could be
addressed through rejoinder submissions.

Examination by the Authority.

Indian Paint Association has requested that the oral hearing be conducted in a
hybrid mode wherein interested parties have option of participating in both physical
and virtual mode. The interested party had relied upon the decision of Hon'ble
Supreme Court in the matter of Sarvesh Mathur v. Registrar General, High Court of
Punjab and Haryana and Mayur L. Desai v. State of Maharashtra to claim that where
the infrastructure exists, denial of either mode of participation constitutes an
unjustified restriction. The interested party has referred to issues such as the
product under consideration, PCNs, dumping margin calculations, technical
specifications, and confidential information as being complex requiring hybrid
hearing.
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25.

26.

27.

The Authority notes that the Association advanced no submissions on product under
consideration, PCNs, dumping margin calculations, technical specifications during
the oral hearing or in its subsequent written submissions. Thus, the alleged
complexity of the investigation does not demonstrate the necessity for a hybrid
hearing. The Authority notes that while trade remedy investigations may involve
complex issues, the complexity of the issues does not, by itself, warrant the conduct
of hearings in a hybrid mode. The manner in which an oral hearing is conducted falls
within the procedural discretion of the Authority, having regard to the efficient
conduct of the investigation, administrative feasibility, and the principles of natural
justice. The option of a hybrid hearing may be considered on a case-to-case basis
where justified. In the present case, the Indian Paint Association has failed to
establish any justification for conducting the hearing in a hybrid mode. The
Authority is satisfied that all interested parties were afforded a full and reasonable
opportunity to present their case through oral and written submissions. Accordingly,
the Authority finds no merit in the request that the hearing should necessarily be
conducted in a hybrid mode only.

The Indian Paint Association has claimed that the timeline provided for filing post-
hearing written submissions was too short which has deprived the interested
parties of a meaningful opportunity to present their case. The Authority notes that
the investigation was initiated on 5t March 2026 and interested parties were
required to file their questionnaire responses within the prescribed time. Upon
requests made by the Indian Paint Association, the Authority granted extensions
first up to 8th May 2026 and thereafter up to 11th May 2026. Despite the extensions
granted, the Indian Paint Association did not file any questionnaire response.

The Authority further notes that the oral hearing was initially scheduled for 8 July
2026. At the request of the interested party, the hearing was rescheduled to 16 July
2026, and the revised timelines for filing post-hearing written submissions and
rejoinder submissions were communicated through the notice dated 8th July 2026,
which fixed 19th July 2026 as the date for written submissions and 26th July 2026
as the date for rejoinder submissions. The interested parties were thus made aware
of the schedule eight days before the hearing and eleven days before the due date for
written submissions, and had the intervening period to prepare their post-hearing
written submissions. The Authority also notes that the purpose of post-hearing
written submissions is to place on record the oral submissions advanced during the
hearing and not to respond to the submissions of other interested parties. Any
response to the submissions made by other interested parties is to be filed through
rejoinder submissions, for which the deadline was 26th July 2026, seven days after
the deadline for post-hearing written submissions. In these circumstances, the
Authority finds that the interested parties were provided adequate opportunity to
present their case, and the contention that insufficient time was granted for filing
written submissions is without merit and is accordingly rejected.



102

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

28.

29.

G.1

30.

G.2

31.

G.

A communication was also sent to the Indian Paint Association requesting to explain
the reasons for not filing any response despite having twice sought extension of time, and
to furnish the documents prescribed under Question 3 of Part-I (General Section) of the
Economic Interest Questionnaire, including the minutes of the meeting in which it was
resolved by the Association to participate in the present investigation on behalf of its
members and the list of members who supported, opposed or remained neutral with regard
to such participation, along with certain information relevant to the interest of the users
stated to be represented by it. While the association has provided the information on
by laws and memorandum of association, it has claimed that information on minutes
of meeting along with the list of members who opposed or agreed to participate was
not available at that stage as the custodian was not present in the country. The
association claimed that it would provide relevant information when available.
However, no such information has been furnished to date.

The user questionnaire responses and economic interest questionnaire responses of M/s
Kansai Nerolac Paints Limited and M/s Berger Paints India Limited were filed on
11.05.2026 through the legal representative of the Association and were uploaded on the
SETU portal under the registration of the Association. On examination, the responses
were found to be materially incomplete. In the case of M/s Kansai Nerolac Paints Limited,
the transaction-wise purchase details in Annexure-3 were filed without the particulars
prescribed in the format, Annexure-5 did not cover the entire period and contained
internally inconsistent figures, and Annexure-6 was filed without any data. In the case of
M/s Berger Paints India Limited, none of the prescribed data annexures was filed, with a
statement that the data was under compilation and would be submitted subsequently. Both
responses further stated, at several places, that material aspects would be elaborated upon
in the subsequent submissions of the Association; no such submissions were ever filed.
Vide letter dated 10.07.2026, the companies were requested to clarify the capacity in
which they were participating in the investigation and to provide the requisite information
and clarifications. No response to the said letter has been received.

ASSESSMENT OF DUMPING AND DETERMINATION OF NORMAL VALUE
EXPORT PRICE AND DUMPING MARGIN

Submission by opposing interested parties

The opposing interested parties have not made any submissions with regard to
normal value, export price and dumping margin.

Submission by the applicant

The domestic industry has made the following submissions with regard to normal
value, export price and dumping margin:
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i. China PR should be considered a non-market economy. Should it be contended
that Article 15(a)(ii) of China PR’s Accession Protocol has already ceased and
therefore the same cannot be applied to the present case, Article 15(a)(i) is still
applicable and must be considered for determination of normal value for China
PR.

ii.  The obligation under 15(a)(i) of China PR’s Accession Protocol requires the
criterion stipulated in para 8 of Annexure I of the Rules to be satisfied by the
exporter.

iii.  Since Chinese producers are not entitled to market economy treatment, the
Designated Authority should follow para 7 of Annexure I of the Rules for the
determination of Normal Value.

iv. Normal value has been determined by the applicant based on cost of
production in India duly adjusted for selling general and administrative
expenses.

G.3 Examination by the Authority
G.3.1Normal value
32. Under section 9A (1) (c), 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

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 profit,
as determined in accordance with the rules made under sub-section 6);

b) 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 transshipped 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.
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33. The Authority notes the following relevant provisions with regard to the
determination of normal value for China PR. Provisions under Para 7 and Para 8 of
Annexure | to the Anti- Dumping Rules are as under:

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

8. (1) The term “non-market economy country” means any country which the
designated authority determines as not operating on market principles of cost or
pricing structures, so that sales of merchandise in such country do not reflect the
fair value of the merchandise, in accordance with the criteria specified in
subparagraph (3).

(2) There shall be a presumption that any country that has been determined to
be, or has been treated as, a non-market economy country for purposes of an
antidumping investigation by the designated authority or by the competent
authority of any WTO member country during the three-year period preceding
the investigation is a non-market economy country. Provided, however, that the
non-market economy country or the concerned firms from such country may
rebut such a presumption by providing information and evidence to the
designated authority that establishes that such country is not a non-market
economy country on the basis of the criteria specified in sub-paragraph (3).

(3) The designated authority shall consider in each case the following criteria as
to whether: (a) the decisions of the concerned firms in such country regarding
prices, costs and inputs, including raw materials, cost of technology and labour,
output, sales and investment, are made in response to market signals reflecting
supply and demand and without significant State interference in this regard, and
whether costs of major inputs substantially reflect market values; (b) the
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34.

35.

36.

production costs and financial situation of such firms are subject to significant
distortions carried over from the former non-market economy system, in
particular in relation to depreciation of assets, other write-offs, barter trade and
payment via compensation of debts; (c) such firms are subject to bankruptcy and
property laws which guarantee legal certainty and stability for the operation of
the firms, and (d) the exchange rate conversions are carried out at the market
rate. Provided, however, that where it is shown by sufficient evidence in writing
on the basis of the criteria specified in this paragraph that market conditions
prevail for one or more such firms subject to anti-dumping investigations, the
designated authority may apply the principles set out in paragraphs 1 to 6
instead of the principles set out in paragraph 7 and in this paragraph.

(4) Notwithstanding, anything contained in sub-paragraph (2), the designated
authority may treat such country as market economy country which, on the basis
of the latest detailed evaluation of relevant criteria, which includes the criteria
specified in sub paragraph (3), has been, by publication of such evaluation in a
public document, treated or determined to be treated as a market economy
country for the purposes of anti-dumping investigations, by a country which is a
Member of the World Trade Organization.”

The following producers/exporters have registered as interested parties in the
present investigation:

SN | Name of interested party

a. | Rika Technology Company Limited

b. | Fujian Kuncai Material Technology Company
Limited

c. | Henan Lingbao New Materials Technology
Company Limited

d. | Henan Lingbao New Materials Company Limited

Henan Lingbao New Materials Technology Company Limited and Henan Lingbao
New Materials Company Limited registered but did not file any exporter
questionnaire response. Accordingly, a separate dumping margin for these
producers has not been determined.

At the stage of initiation, the Authority proceeded with the presumption of treating
China PR as a non-market economy country. Upon initiation, the Authority advised
the producers/exporters in China PR to respond to the notice of initiation and
provide information on whether their data/information could be adopted for
normal value determination. The Authority sent copies of the market economy
treatment/supplementary questionnaire to all the known producers/exporters in
China PR to provide relevant information in this regard.
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37. Article 15 of China's Accession Protocol in WTO provides as follows:

“(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)  Ifthe 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, 1l 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
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38.

39.

40.

41.

42.

43.

Member, that market economy conditions prevail in a particular industry or
sector, the nonmarket economy provisions of subparagraph (a) shall no longer
apply to that industry or sector.”

Itis noted that while the provision contained in Article 15 (a)(ii) of China’s Accession
Protocol has expired on 11th December 2016, the provision under Article 2.2.1.1 of
WTO read with obligation under Article 15(a)(i) of the Accession Protocol requires
the criterion stipulated in para 8 of Annexure I of the Rules to be satisfied through
information/data to be provided in the supplementary questionnaire on claiming
the market economy status.

The Authority notes that none of the producers/exporters from China PR have filed
the supplementary questionnaire to rebut this presumption as mentioned in para 8
of Annexure I of the Rules. Under these circumstances, the Authority has to proceed
in accordance with para 7 of Annexure I of the Rules.

It is noted that paragraph 7 of Annexure I to the Rules stipulates three methods of
constructing the normal value for non-market economies: (a) on the basis of price
or constructed value in a market economy third country; (b) export price from a
third country to other countries, including India; and (c) on any other reasonable
basis. The Authority notes that under the provisions of paragraph 7 of Annexure-I to
the AD Rules, the normal value must first be determined on the basis of the price or
constructed value in a market economy third country, or the price of the exports
from such country to other countries, including India. However, when such basis is
not possible, only then the Authority can determine normal value on any other
reasonable basis, including the price paid or payable in India.

In the application filed before the Authority, the domestic industry had claimed
normal value based on the price payable in India, duly adjusted for reasonable
administrative, selling and general costs, and profits.

None of the interested parties, including the domestic industry, have provided any
information on record which would allow determination of normal value based on
price or constructed value in a market economy third country, or price of exports
from a third country to other countries, including India. It is seen that in the original
and the midterm review investigation, the normal value was determined based on
the price paid or payable in India duly adjusted for reasonable administrative, selling
and general costs, and profits.

The Authority has therefore determined the normal value based on the price payable
in India, having regard to the optimized cost of production in India, duly adjusted for
reasonable administrative, selling and general costs, and profits. Accordingly, PCN
wise normal value has been determined.
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G.3.2Export price
i. Rika Technology Company Limited.

44. Rika Technology Company Limited (Rika) is a producer of the product under
consideration in China and has directly exported the product under consideration to
unaffiliated customers in India. The producer has exported *** MT of the product,
under four commercial invoices, at an invoice value of *** USD.

45. The producer has claimed adjustments on account of ocean freight, marine insurance,
inland transportation, port and related expenses, bank charges, VAT and credit cost and
the same has been accepted. PCN-wise export price has been determined for the
producer and the weighted average export price at ex-factory level is shown in the
dumping margin table below.

ii. Fujian Kuncai Material Technology Company Limited

46. Fujian Kuncai Material Technology Company Limited (Kuncai) is a producer of the
product under consideration in China and has exported the product under
consideration to India, partly to unaffiliated customers and partly through its
affiliated entity in India, which has resold the goods to unaffiliated customers in
India. The producer has exported *** MT of the product at an invoice value of ***
USD.

47. The Authority has examined the claim with reference to the transaction-wise data and has
accepted the adjustments as claimed, except as under. First, for transactions where inland
transportation was reported as nil on the ground that the goods were delivered to the port
by the exporter's own vehicles, the Authority has considered a notional inland freight,
determined as the weighted average of the inland transportation reported by the exporter
itself for the remaining transactions, since the movement of goods from the factory to the
port involves a cost irrespective of the ownership of the vehicle. Second, for conversion
of the ex-factory price into US dollars, the Authority has instead applied the transaction-
wise exchange rates recorded in the exporter's own listing.

iii. Non-cooperative producers/exporters

48. The net export price for the remaining producers has been determined by
considering the facts available.
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G.3.3 Dumping margin

49. Considering the normal value and the export price for the product under
consideration as determined above, the dumping margin for the product under
consideration from the subject country has been determined as below: -

Particulars Unit Kuncai | Rika All other
producers/
exporters
Constructed normal value, weighted average USD/MT | *** ookl ool
Net export price, weighted average USD/MT | *** ookl ol
Dumping margin USD/MT | *** ookl ool
Dumping margin % okl ekl ool
Dumping margin Range (%) | 30-40 40-50 | 60-70

50. It is seen that the dumping margin is more than de-minimis for the
producers/exporters from China PR. Dumping from the subject country has
continued.

H. ASSESSMENT OF INJURY AND CAUSAL LINK
H.1 Submission of the other interested parties

51. The other interested parties have made the following submissions with regards to
injury and causal link:

i. Cash losses of the domestic industry have turned into positive which clearly
shows that the domestic industry has neither suffered any injury nor is there
any likelihood

ii.  The installed capacity and capacity utilization of the domestic industry
increased by 18% in the period of investigation as compared to the previous
years.

iii.  The production of the domestic industry increased significantly in the period
of investigation as compared to previous years.

iv.  The domestic sales of the domestic industry increased significantly in the
period of investigation as compared to the base years i.e., by 60%.

v.  The domestic industry was in net losses throughout the injury period despite
both anti-dumping and CVD duties in force. It clearly shows that the imports
from China PR is not a cause of injury. The domestic industry is facing injury
on account of its internal inefficiencies.

vi. As per the market intelligence of RIKA, imports of synthetic MICA increased by
around 300% in the last four years. Demand for the product is being
substituted by Synthetic MICA.

vii. The capacity of the domestic industry increased significantly from 100 in the
base year to 118 during the period of investigation. This has increased the cost
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of the domestic industry significantly and is the real cause of injury to the
domestic industry.

viii. The export sales of the domestic industry declined significantly from 104 in
2020-21 to 94 during the period of investigation.

ix.  The domestic industry has suffered injury on account of the increase in the
fixed cost per unit due to decline in production as export sales declined
significantly.

x.  The production of product under consideration of the domestic industry
declined from 136 in 2024-25 to 127 during the period of investigation.

xi. Imports of the product under consideration from the subject country have
consistently declined over the injury period.

xii. Applicant is an export-oriented manufacturer of the product under
consideration, and its export volumes as per trends, have remained substantial
throughout the injury period.

xiii. Import prices from China have increased in the period of investigation. The
import prices stood at 5.19 lakhs (Rs/MT) in 2022-23, then increased to 5.69
lakhs in 2023-24, then declined to 3.42 lakhs in 2024-25, and then
substantially rose to 6.16 lakhs in the period of investigation.

xiv. Had prices of imports from China been the determining factor in influencing
the applicant’s pricing decisions, the applicant’s prices would be reasonably
expected to have risen and fallen in tandem with the fluctuations of Chinese
prices.

xv. Applicant’s market share has increased from an indexed 100 in the base year
to 139 in the period of investigation. On the other hand, the market share
recorded by the subject country shows a fall from 100 in the to 53 in the period
of investigation.

xvi. NSRisavoluntary business decision and depends on multiple factors including
the cost of production. Mere presence of price undercutting, in itself, cannot be
treated as a conclusive indicator of material injury or material retardation.

xvii. If the cost of production of the domestic industry is inefficient due to
misallocation of expenses, internal deficiencies or other company-specific
factors, it will lead to an inflated cost of production and thereby a higher selling
price that is not in consonance with prevailing market norms.

xviii. Poor returns arising from the applicant’s own voluntary capacity expansion
decisions cannot be attributed to subject imports.

xix. Applicant’s plants are not dedicated to the product under consideration and
cost allocation across product specific lines needs verification.

xx. The applicant has strong export orientation as around 30%-40% of its produce
is exported despite huge demand in the India market and protection of anti-
dumping duty.

xxi. Domestic industry has provided that the volume of imports of product under
consideration from China was 798 MT and in the demand between 10,000-
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15,000 MT, Chinese imports constitute a mere 5-8% share. The small volume
of imports cannot reasonably be regarded as the cause of any material injury
suffered.

H.2 Submission of the domestic industry

52.

The domestic industry has made the following submissions with regards to injury
and causal link:

I

ii.

iii.
iv.

Vi.

vii.

viil.

ix.

Xi.

The imposition of duty has allowed the domestic industry to survive in the
domestic market. The domestic industry has invested in the product by
expanding its capacity. Had the anti-dumping duty been not in force, the
domestic industry would have been able to sustain in the domestic market.
Therefore, continuation of anti-dumping duty is critical for the survival of the
domestic industry:.

Imports from the subject country declined following the imposition of anti-
dumping duty, increased in 2024-25, and declined again during the period of
investigation. Overall, imports have declined in both absolute and relative
terms over the injury period.

Price undercutting by the subject imports continues to remain positive.

The domestic industry incurred losses in the base year due to a sharp increase
in raw material costs without a corresponding increase in import prices. The
subsequent mid-term review established that dumping had intensified.

The existing anti-dumping duty has prevented further deterioration in the
domestic industry's performance and enabled a partial recovery from injury.
The domestic industry expanded its capacity by adding a new production line
in 2023-24. The available capacity is sufficient to meet the entire domestic
demand; however, the plants also manufacture other mica-based pigments.
Production, domestic sales, and capacity utilisation have improved over the
injury period, but the domestic industry continues to operate with substantial
idle capacity, and production remains below installed capacity.

The domestic industry's market share has increased while the market share of
subject imports has declined. Nevertheless, dumped imports continue to
account for nearly 20% of Indian demand.

Although financial performance has improved over the injury period, the
domestic industry continues to incur losses, with negative return on
investment and profit before interest and tax. Cash profits have turned positive
only in the period of investigation.

The domestic industry has suffered losses exceeding X *** crore during the
injury period against net fixed assets of about X *** crore, demonstrating its
continued vulnerability to dumped imports.

Persistent losses have adversely affected the domestic industry's ability to
generate returns, attract investment, and finance working capital
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H.3

53.

54.

55.

requirements. In the absence of continued protection, the likelihood of further
financial deterioration is significant.

xii. The anti-dumping duty has resulted in improvement in growth and volume
parameters; however, price-related parameters continue to remain adverse,
and the domestic industry has not achieved a sustainable recovery.

xiii. Contrary to the submission of the interested parties, only 10-15% of the
production has been exported by the domestic industry. The primary market
for the domestic industry is domestic market.

xiv. On the submission of the interested parties that the capacity expansion has led
to injury, the capacity expansion happened in 2023-24, and the losses of the
domestic industry declined thereafter. Had the capacity expansion been a
cause of injury, the losses would have increased.

Examination by the Authority

Rule 11 of Antidumping Rules read with Annexure II provides that an injury
determination shall involve examination of factors that may indicate injury to the
domestic industry, “... taking into account all relevant facts, including the volume of
dumped imports, their effect on prices in the domestic market for like articles and the
consequent effect of such imports on the domestic producers of such articles...” In
considering the effect of the dumped imports on prices, it is considered necessary to
examine whether there has been a significant price undercutting by the dumped
imports as compared with the price of the like article in India, or whether the effect
of such imports is otherwise to depress prices to a significant degree or prevent
price increases, which otherwise would have occurred, to a significant degree. For
the examination of the impact of the dumped imports on the domestic industry in
India, indices having a bearing on the state of the industry such as production,
capacity utilization, sales volume, inventory, profitability, net sales realization, the
magnitude and margin of dumping, etc. have been considered in accordance with
Annexure II of the Anti-Dumping Rules.

The Authority notes that it is not necessary that all parameters of injury show
deterioration. Some parameters may show deterioration, while some others may
not. The Authority has considered all injury parameters and, thereafter, concludes
whether injury to the domestic industry continues, or recur, in case the antidumping
duty is ceased. The Authority has examined the injury parameters objectively
considering the facts and arguments submitted by the domestic industry and other
interested parties.

The Authority has taken note of various submissions made by the domestic industry
and other interested parties on injury and causal link and has analyzed the same
considering the facts available on record and applicable laws. The injury analysis
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56.

57.

58.

59.

60.

carried out by the Authority ipso facto addresses submissions made by the domestic
industry and other interested parties.

The Authority has also examined the arguments and counterarguments of the
interested parties with regard to injury to the domestic industry. The injury analysis
made by the Authority hereunder addresses the various submissions made by the
interested parties.

The Authority notes that the domestic industry has recognized that with the
imposition of anti-dumping duty, the domestic industry has been able to survive in
the domestic market. Prior to the imposition of anti-dumping duty, the adverse effect
of dumping was felt on both the volume and price parameters of the domestic
industry. However, with the imposition of anti-dumping duty, the domestic industry
has recorded improvement. It is considered that the legal requirement of an original
investigation is different from the sunset review investigation. The requirement in a
sunset review investigation is to examine whether the expiry of the said anti-
dumping duty is likely to lead the continuation or recurrence of dumping and injury
to the domestic industry. Reference is drawn to the decision of CESTAT in the case of
Kalyani Steel Limited vs Designated Authority 2006 (203) ELT 418 (Tri - Delhi),
which has held that marginal improvement in some parameters on account of
imposition of duty does not mean that the adverse effects of dumped imports are
completely eliminated.

On the submission of the interested parties that the injury to the domestic industry
has been caused due to the shifting of demand from Natural Mica (product under
consideration) to Synthetic Mica (non-product under consideration), it is seen that
the demand for the product (PUC) has increased when seen over the injury period.
The domestic industry has also seen an increase in domestic sales. Had the demand
shifted from Natural Mica to Synthetic Mica, the demand and the domestic sales of
the domestic industry would have declined. Therefore, a possible decline in demand
due to shifting from Natural Mica to Synthetic Mica cannot be a cause of injury to the
domestic industry.

On the submission that the net selling price of the domestic industry is a voluntary
decision and positive price undercutting cannot be considered a factor showing
injury, the contention of the interested parties is misplaced. While the net sales
realization is determined by the domestic industry, it is influenced by prevailing
market conditions. Where the dumped imports are available at prices below the
domestic industry's selling price, the domestic industry is constrained from
increasing its prices to remunerative levels.

On the submission that poor returns arising from the domestic industry’s capacity
expansion cannot be attributed to dumped imports, it is noted that the domestic
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61.

62.

63.

industry undertook the capacity expansion to cater to growing domestic demand
and achieve economies of scale. It is further noted that, despite the increase in
production and capacity utilisation following the expansion, the domestic industry
continues to incur losses and earn negative returns due to the continued presence
of dumped imports. The losses were high in the period prior to capacity expansion
and have declined post expansion, which shows that capacity expansion cannot be a
cause of injury.

On the submission that the manufacturing facilities also produce other mica-based
pigments which require verification, it is noted that the domestic industry has
maintained product-specific cost records and allocated common costs using
accepted cost accounting principles. The cost allocation methodology has been
examined and verified by the Authority during the investigation. In the absence of
any evidence demonstrating incorrect allocation, a mere allegation does not
undermine the reliability of the injury analysis.

On the submission of the interested parties that the injury is due to high fixed costs
due to the decline in export sales, it is seen that the production and export sales of
the domestic industry have increased over the injury period and the losses suffered
by the domestic industry have declined. Therefore, the contention of the interested
parties cannot be accepted.

On the submission of the interested parties that the domestic industry has continued
to incur losses despite the imposition of anti-dumping and countervailing duties,
which demonstrates that such losses are not attributable to low-priced imports from
China. It is noted that the scope of the product under consideration in the anti-
dumping and anti-subsidy investigations is different. Both the anti-dumping and
countervailing measures are applicable only to industrial-grade natural mica.
Therefore, the claim that entire low-priced imports from China attract both anti-
dumping and countervailing measures is incorrect. It is further noted that though
the losses suffered by the domestic industry have declined during the injury period,
the injury analysis undertaken below demonstrates that the landed price of the
subject imports is below both the cost of sales and the selling price of the domestic
industry. The Authority, therefore, notes that the subject imports have exerted price
pressure on the domestic industry. It is also considered that the interested parties
have not highlighted any factor which according to them could have caused injury to
the domestic industry. Therefore, the submissions are rejected.
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H.3.1 Volume effect of the dumped imports
a. Assessment of demand/consumption
64. The Authority has determined demand or apparent consumption of the product in

India as the sum of domestic sales of the domestic industry and imports of the
product from all sources.

SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 Sales of domestic MT e e s s
industry
Trend Index 100 125 153 160
5 Imports from subject MT 1,183 994 973 809
country
3 Import from other MT 137 219 206 189
countries
4 Demand MT *kxk *kxk *k*k **k*k
Trend Index 100 111 126 124

65. Itis seen thatthe demand for the product has increased over the injury period, with
a slight decline during the period of investigation compared to previous year.

b. Imports in absolute and relative terms

66. With regards to the volume of dumped imports, the Authority is required to consider
whether there has been a significant increase in the dumped imports, either in
absolute terms or relative to production or consumption in India. For the purpose of
the injury analysis, the Authority has relied on the DG system import data. The
information is as below:

SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 Imports from subject MT 1,183 994 973 809
country
5 Import from other MT 137 219 206 189
countries

Imports in relation to

a | Indian production % folakel folakel il il
Trend Index 100 61 52 43
b | Indian consumption % folakel folakel il il
Trend Index 100 76 65 55

C Total imports % kkk kkk kkx kkx
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67. Itisseen that:
i. Imports from the subject country have declined over the injury period, post
imposition of anti-dumping duty.
ii. With the imposition of anti-dumping duty, the imports in relation to
production and consumption have also declined.

H.3.2 Price effect of the dumped imports

68. In terms of Annexure II (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.

a. Price undercutting
69. Price undercutting has been determined by comparing the net sales realization of

the domestic industry with the landed price of imports for the period of
investigation. Price undercutting has been compared based on PCN wise basis.

SN PCN ‘l,glll:l(:;z Lg;liclzd NSR Undercutting | Undercutting
™MT) | (Rs/MT) | RS/MT) | (Rs/MT) (%)
1| Al1L 2.500 1150.129 Fekde *okk *okk
2 | A1R 42.325 11,08,686 Fkk bk Hkk
3 | Al1S 0.425 11.72,631 Kk okl Kk
| AR ™ 170168 | o b
5| A2S 40.200 12,51,680 folelad folekad Fkk
6 | A3R 46.380 14.43,659 ek *kk *okok
7 | A4R 4.650 1574328 ok *okok *okk
8 | A4S 1.000 15,47.340 Fkk *kk *kk
9 | A5R 0.025 76,42,017 Fkk *kk *okk
10 | N1L 32.350 385,216 ok *okok *okok




price of the domestic industry have declined. While the cost has declined by 13 index
points, the selling price has declined by 3 index points. The domestic industry has
stated that the imposition of anti-dumping duty has allowed it to survive, and the
losses have significantly declined. The domestic industry has been unable to achieve
remunerative level and therefore, its prices are depressed.
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*kx *kk *kk
11 | N1IR 164.639 367,483

*kx *kk *kk
12 | N1S 141.395 4,01,128

*k%k **k* ***
13 | N2L 52.250 5,38,484

*kx *kk *kk
14 | N2R 116.050 6,69,800

*kx *kk *kk
15 | N2S 122.758 6,99 214

*k*k **k* ***
16 | N3R 34.300 524,852

*kx *kk *kk
17 | N4R 1.235 5,25,658

*kx *k* *k*
18 | N5R 0.100 14,41,891

Total /

. *kk *kk _
weighted | 808.957 6,52,269 10-20
average

70. It is seen that the price undercutting is positive.
b.  Price suppression and depression
71. In order to determine whether the dumped imports are depressing the domestic
prices and whether the effect of such imports is to suppress prices to a significant
degree or prevent price increases which otherwise would have occurred in normal
course, the changes in the costs and prices over the injury period were compared as
below:
SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 Cost of sales of domestic 2/MT . . e e
industry
Trend Index 100 101 95 87
) Selling price of domestic 2/MT . . ek ek
industry
Trend Index 100 100 98 97
72. It is seen that when seen over the injury period, both the cost of sales and selling
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I.3.1 Economic parameters of the domestic industry

73. Annexure Il to the Rules provides that the examination of the impact of the dumped
imports on the domestic industry should include an objective and unbiased
evaluation of all relevant economic factors and indices having a bearing on the state
of the industry, including actual and potential decline in sales, profits, output, market
share, productivity, return on investments or utilization of capacity; factors affecting
domestic prices, the magnitude of the margin of dumping; actual and potential
negative effects on cash flow, inventories, employment, wages, growth, ability to
raise capital investments. The various injury parameters relating to the domestic
industry are discussed below. The Authority has examined the injury parameters
objectively taking into account various facts and arguments made by the interested
parties in their submissions.

a. Production, capacity, capacity utilisation and domestic sales

74. The Authority has considered capacity, production, capacity utilization and domestic
sales of the domestic industry over the injury period.

SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 | Capacity MT *hk Fkk ey Fokk
Trend Index 100 118 118 118

2 | Production - Total MT kel kel kel kel
Trend Index 100 137 151 149

3 | Capacity utilisation % kel kel ol ol
Trend Index 100 116 128 126

4 | Production Like Article MT kel kel kel kel
Trend Index 100 137 159 159

5 | Domestic sales MT folekad folekad faleled faleled
Trend Index 100 125 153 160

6 | Exportsales MT falekal falekal flekal flekal
Trend Index 100 188 188 186

75. Itisseen:

i. The domestic industry has expanded capacity over the injury period. It has
been stated that imposition of anti-dumping duty has allowed the domestic
industry to increase capacity.

ii.  The capacity utilisation of the domestic industry has increased over the injury
period. The domestic industry is, however, operating with idle capacity despite
there being sufficient demand.

iii. The production of the domestic industry has increased over the injury period.
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iv.  The domestic sales of the domestic industry have increased over the injury
period.

v.  The imposition of anti-dumping duty has allowed the domestic industry to
improve its volume parameters.

b. Market share

76. The Authority has examined the effect of the dumped imports on the market share
of the domestic industry, subject country and other countries as under.

SN | Market share of UOM | 2022-23 | 2023-24 | 2024-25 POI
1 Domestic industry % folalad falalad folalal folalal
Trend Index 100 113 121 129
2 Subject country % folalal folalal folalal folalal
Trend Index 100 76 65 55
3 Other countries % kel kel falaie falaie
Trend Index 100 145 120 111

77. ltis seen that:
i The market share of the domestic industry has increased over the injury
period.
ii.  The market share of the subject country has declined.
iii. The market share for other countries has increased.
iv.  With the imposition of anti-dumping duty, the market share of the domestic
industry has improved.

c.  Profitability, cash profit and return on capital employed
78. The performance of the domestic industry has been examined in respect of
profitability, profits, cash profits, PBIT, and return on investment.

SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 Profit/(Loss) I/MT falalel faleled falaiel kel
Trend Index -100 -109 -78 -32
2 Profit/(Loss) X Lacs kel folalal fololal fololal
Trend Index -100 -136 -119 -51
3 PBIT X Lacs falaiel falaiel falaiel falaiel
Trend Index -100 -144 -128 -47
4 Cash Profit X Lacs kel kel kel Fhx
Trend Index -100 -127 -103 40
5 ROCE % falaiel falaiel falaiel falaiel
Trend Index -100 -86 -65 -24
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79.

It is seen that -

i. The domestic industry has suffered financial losses over the entire injury
period. However, the degree of losses has declined over the injury period.

ii.  The cash losses and losses before interest have also declined over the injury
period. While cash losses have turned into cash profit, the profit before interest
continues to remain negative.

iii. ~The domestic industry’s return on capital employed continued to remain
negative over the injury period.

iv.  With the imposition of anti-dumping duty, the losses suffered have declined.
However, the domestic industry continues to suffer financially. It has been
stated by the domestic industry that the imposition of anti-dumping duty has
prevented further deterioration in its performance and enabled a partial

recovery.
d. Inventories
80. The performance of the domestic industry has been examined in respect of
inventory and is shown below.
SN | Stock Unit | 2022-23 | 2023-24 | 2024-25 POI
1 Opening stock MT folekal folelal kel falekal
Trend Index 100 73 166 312
2 Closing stock MT falaka folaal folaal faleka
Trend Index 100 229 241 286
3 Average Stock MT falaka ool falelal falekal
Trend Index 100 139 198 301
81. The closing inventory with the domestic industry has increased sharply over the
injury period.
e. Employment, wages and productivity
82. Employment, wages and productivity of the domestic industry over the injury period
is given in the table below:
SN | Particulars UOM | 2022-23 | 2023-24 | 2024-25 POI
1 | Salary & Wages X Lacs fleka fleka ekl ikl
Trend Index 100 114 129 142
2 | No. of Employees Nos folakel folakel falekal folakel
Trend Index 100 99 102 105
3 | Productivity per day MT/days fleka fleka ekl ikl
Trend Index 100 137 159 159
4 Productivity per MT/Nos . . s e
employee
Trend Index 100 139 156 151
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83. Itis seen that the salaries and wages paid by the domestic industry and number of
employees have improved over the injury period. Productivity per day and per
employee has also increased over the injury period.

f. Growth

84. The table below shows the information on growth.

SN | Particulars UOM 2023-24 | 2024-25 POI
1 Production - Like article Y/Y 37% 15% 0%
2 Domestic sales Y/Y 25% 22% 5%
3 Profit/(Loss) per MT Y/Y (-) 9% 29% 59%
4 | Profit/(Loss) Rs lakhs Y/Y (-) 36% 13% 57%
5 PBIT in Rs lakhs Y/Y (-) 44% 11% 63%
6 Cash Profit in Rs lakhs Y/Y (-) 27% 19% 139%

85. Itis seen that the domestic industry has recorded a positive growth in both volume
and price parameters. While production and sales have improved, the domestic
industry continues to remain in losses with the degree of losses declining over the
injury period.

g.  Ability to raise capital investment

86. It is seen that the domestic industry has increased its capacity. However, the
domestic industry continues to remain in losses. While there are a large number of
producers of other types of pigments in India, the domestic industry continues to
remain the sole producer as the dumped prices continue to adversely affect the
operations. The ability to raise capital investment or raise money for capital
employed has been impacted.

h. Factors affecting the domestic prices.

87. The examination of imports data shows that the weighted average price
undercutting is positive and the landed price of imports from the subject country is
below the cost of sales of the domestic industry. There is no other producer in the
domestic market and therefore, the domestic industry would price its product based
on the prices offered by the exporters in the subject country. The landed price of
imports from other countries is higher and therefore, the dumped imports from the
subject country have affected the prices of the domestic industry.

i. Magnitude of dumping
88. The investigation has shown that dumping margin is positive and above de-minimis

level. 1t is seen that there is continued dumping of the subject goods in India from
the subject country.
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1.1

89.

Analysis on Injury

a.  Although the volume of imports from the subject country has declined during
the injury period, the imports continue to remain significant in both absolute
terms and relative to production and consumption, despite the anti-dumping
duty being in force.

b.  The landed price of the subject imports is below the cost of sales of the
domestic industry while the weighted average price undercutting is positive.

c.  The continued presence of dumped imports has prevented the domestic
industry from increasing its prices to a remunerative level. Consequently, the
domestic industry's selling prices continue to remain below its cost of sales.

d. Following the imposition of anti-dumping duty, the domestic industry's
production, sales, and capacity utilisation have improved. However, the
industry continues to operate with substantial unutilised capacity.
Inventories of the domestic industry have increased over the injury period.

f. While the domestic industry's market share has improved, the subject imports
continue to retain a significant share of the Indian market despite the anti-
dumping duty.

g.  The domestic industry continues to suffer significant financial losses, negative
return on capital employed, and inadequate cash profits.

h. The domestic industry has recorded positive growth in volume-related
parameters, accompanied by some improvement in price-related parameters.
However, the price parameters continue to remain adverse and do not reflect
a sustainable recovery.

i. The dumped imports from the subject country continue to exert significant
price depressing effects on the domestic industry, preventing it from
recovering its costs and earning a reasonable return.

L. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF INJURY
Submission of the other interested parties

The other interested parties have made the following submissions with regards to

likelihood of injury

I. There is no likelihood of injury.

ii.  RIKA Technology has undertaken miniscule capacity expansion.

iii. The mere existence of surplus production capacity in the subject country does
not, by itself, establish that such capacity is likely to be directed towards the
Indian market.

iv.  The Applicant has failed to furnish any data or evidence regarding the
bifurcation of the alleged surplus capacities between natural mica-based pearl
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1.2

90.

industrial pigments (which constitute the product under consideration) and
synthetic mica-based pearl industrial pigments (which fall outside the scope
of the PUC).

Submission of the domestic industry

The domestic industry has made the following submissions with regard to likelihood
of injury:

L.

1i.

iii.

iv.

Vi.

vii.

Viil.

ix.

xi.

China PR is the world's largest exporter of pearlescent pigments, supported by
strong supply chains, raw material availability, and export incentives, including
a 13% export tax rebate on pigments and pigment-based products.

China's proposed 15th Five-Year Plan promotes the chemical industry, new
materials, industrial upgradation, and export-oriented growth, providing
continued policy support to pigment producers.

Mica-based pearlescent pigments have been classified as a Strategic Emerging
Industry under China's Classification of Strategic Emerging Industries (2023).
The Guidance Catalogue for the First Batch of Application Demonstration of
Key New Materials (2024) identifies high-performance pigments as key new
materials for industrial development and Guidance Catalogue for Industrial
Restructuring (2024) categorizes pigments under the "Encouraged" category,
reflecting continued government support.

The 14th Five-Year Plan also recognizes the importance of the pearlescent
pigment industry, as noted by the Authority in the countervailing duty
investigation concerning effect pearlescent pigments.

Chinese producers have undertaken substantial capacity expansions, including
Global New Material International (12,000 MT), Fujian Kuncai (20,000 MT),
Rika Technology (8,000 MT), and Luohe Pearlescent New Materials (2,000
MT).

These capacity additions have been undertaken despite existing excess
capacity and can be utilized to manufacture the product under consideration.
The Chinese pearlescent pigment market is projected to grow from
approximately USD 391 million in 2024 to USD 758 million by 2033, indicating
continued expansion of the industry.

Since the product under consideration does not have a dedicated HS code, the
domestic industry has relied on Chinese export data under HS Code 320619 as
the best available information to assess export trends.

Analysis of third-country exports shows that approximately 99.7% of Chinese
exports were dumped and injurious, while 81.7% were priced below the prices
charged by Chinese exporters in India, indicating a strong likelihood of export
diversion to India in the absence of duties.

China's exports of the relevant HS category have increased significantly,
demonstrating the expanding export orientation of the Chinese pearlescent
pigment industry and the likelihood of continued exports to India.
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1.3 Examination by the Authority

91. The Authority has examined the likelihood of continuation or recurrence of injury
considering the requirement laid down under Section 9A (5), Rule 23 and
parameters relating to the threat of material injury in terms of Annexure - II (vii) of
the anti-dumping rules, and other relevant factors brought on record by the
interested parties.

92. The present investigation is a sunset-review of duties imposed on the imports of the
product under consideration. Under the Rules, the Authority is required to
determine whether cessation of existing duty is likely to lead to continuance or
recurrence of dumping and injury to the domestic industry.

93. There are no specific methodologies available to conduct such a likelihood analysis.
However, Clause (vii) of Annexure II of the Rules provides, inter alia, for factors
which could be taken into consideration, viz.

i A significant rate of increase of dumped imports into India indicating the
likelihood of substantially increased importation.

ii.  Sufficient freely disposable, or an imminent, substantial increase in, capacity
of the exporter indicating the likelihood of substantially increased dumped
exports to Indian markets, taking into account the availability of other export
markets to absorb any additional exports.

iii. Whether imports are entering at prices that will have a significant depressing
or suppressing effect on domestic prices and would likely increase demand for
further imports; and

iv.  Inventories of the article are being investigated.

94. The Authority has, inter alia, considered the above requirements and in order to
determine whether dumping is likely in the event of cessation of anti-dumping duty,
and if so, whether the same is likely to cause injury to the domestic industry in case
of cessation of anti-dumping duty. Additionally, the Authority has relied on all the
relevant information brought on record by the domestic industry and the other
interested parties.

95. On the submission of the interested parties that domestic industry has not provided
segregated information on capacity expansion for the product under consideration,
the Authority notes from the information filed by the participating producers
(Appendix-1) from the subject country and the information filed by the domestic
industry (Proforma IVA) that the plants for the product under consideration are not
dedicated to produce effect pigment of a particular form (natural or synthetic) and
effect pigment for a particular application (cosmetic, industrial or automobile). Both
the domestic industry and the producers from China have reported production of
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product under consideration and non-product under consideration. Therefore, the
Authority considers that information on segregated capacity expansion may not be
available. It is also recognized that the interested parties have not provided any
information showing that the capacity expansions are not planned for non-product
under consideration.

a. Continued dumping.

96. The table below shows the dumping margin determined in the original investigation,
mid-term review investigation and the present review investigation.

Original Mid-t
SN | Particulars e Her SSR
investigation review
Fujian K i Material
| JWan BuncatMateriat 0-10% 10-20% 30-40%
Technology Company Limited
) Zhejiang Coloray Technol.ogy .Nf)t 70-80% N?t
Development Company Limited participated participated
3 Henan Lingbao New Maftell‘ials .Nf)t 70-80% N?t
Technology Company Limited participated participated
4 R.ika} Technology Company N9t Not 40-50%
Limited participated | participated

97. Itis seen that the dumping from China has continued. The continuation of dumping
in the current period shows the likelihood of dumping in event of expiry of measures.

b.  Third country export below normal value.

98. The Authority has examined the third country exports of the participating producers
to examine if the third country exports are below associated normal value. The
analysis has been undertaken considering the PCN methodology adopted. The table
below summarizes the information.

Particulars Unit Kuncai Rika
Exports to third countries MT okl Fkx
Exports below normal value MT ookl Fkx
Exports below normal value % 85-95 90-100

99. Itisseen that out of the total exports by Fujian Kuncai Material Technology Company
Limited, 85-95% of third-country export volumes during the period of investigation
are below normal value. In case of Rika Technology Company Limited, 90-100%
exports are below normal value.
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¢.  Third country export below non-injurious price.

100. The Authority has examined the third country’s exports of the participating
producers to examine if the third country exports are below non-injurious price. The
analysis has been undertaken considering the PCN methodology adopted. The table
below summarizes.

Particulars Unit Kuncai Rika
Exports to third countries MT okl okl
Exports below non-injurious price MT okl okl
Exports below non-injurious price % 70-80 90-100

101. Itis seen that out of the total exports by Fujian Kuncai Material Technology Company
Limited, 70-80% of third-country export volumes during the period of investigation
are below the non-injurious price. In case of Rika Technology Company Limited, it is
seen that 90-100% are below the non-injurious price. It is therefore considered that
if the third country exports are diverted to the Indian market, they would enter the
domestic market at injurious prices likely to cause material injury to the domestic
industry.

d. Idle capacities.

102. The Authority has examined the Appendix 1 filed by the participating producers to
examine if the producers in China are operating with idle capacities.

Idle
C o
SN | Particulars apal:;lrty m Production in MT | capacity in
MT
1 Fujian Kuncai Material o ol s
Technology Company Limited
5 Rika Technology Company o o
Limited ok

103. Itis seen that the idle capacity with Kuncai alone is *** MT, which is more than twice
the entire demand in India during the period of investigation.

e. Exportorientation.

104. The Authority has examined the Appendix 1 filed by the participating producers to
examine the export orientation of the producers in China.
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. Export sales | Total sales in . xpor.
SN | Particulars . orientation
in MT MT
%
1 Fujian Kuncai Material . o 3040
Technology Company Limited
5 Rika Technology Company - o 90-30
Limited
105. Itis seen that data from both the participating producers shows that the producers

106.

107.

108.

1009.

110.

are export oriented.

The domestic industry has highlighted new articles showing that faced with over
capacity situation, China PR’s pearlescent pigment industry is currently facing a
structural oversupply problem. The domestic industry has highlighted the following
capacity expansions: -

Company Expansion

Global New Material International 12,000 MT
Fujian Kuncai Material Technology Company Ltd. 20,000 MT
Rika Technology Company Ltd. 8,000 MT
Luohe Pearlescent New Materials Company Limited 2,000 MT
Total expansion 42,000 MT

It is seen that the producers in China were already operating with idle capacity (as
examined above). The producers have undertaken further capacity expansion.

The domestic industry has also highlighted that if the export data from China is
examined, the exports from China have consistently increased. The table below
shows the information provided by the domestic industry.

2022-Q2 | 2022-Q3 | 2022-Q4 | 2023-Q1 | 2023-Q2 | 2023-Q3 | 2023-Q4
2,694 3,229 3,010 3,009 4,041 4,252 4,015
2024-Q1 | 2024-Q2 | 2024-Q3 | 2024-Q4 | 2025-Q1 | 2025-Q2 | 2025-Q3
5,023 3,982 4,223 5,782 7,091 | 10,109 | 9,963

Source - Trademap data - 320619

The domestic industry has also provided evidence showing that the Government of
China has recognized the pigment industry as emerging industry under which it will
propose the upgradation of ‘key industries’ and accelerate the development of
strategic emerging industrial clusters. The proposed outline of China PR’s 15th Five-
Year Plan focuses on the development of the pearlescent pigment industry.

Based on the foregoing analysis, it is evident that producers in China PR have been
continuously expanding their production capacities with a strong export
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orientation. A significant proportion of their production is intended for export
marKkets, reflecting their increasing dependence on external demand. In the event of
expiry of the existing anti-dumping duties, there is a strong likelihood that
producers in China will utilize these capacities to target the Indian market, leading
to a significant increase in imports into the Indian market.

J. CAUSAL LINK & NON-ATTRIBUTION ANALYSIS

111. As per the Rules, the Authority is required to, inter alia, examine any known factors
other than dumped imports which are injuring or are likely to cause injury to the
domestic industry, so that the injury caused by these other factors may not be
attributed to the dumped imports. While the present investigation is a sunset review
investigation and causal link has already been examined in original investigation, the
Authority examined whether other known listed factors have caused or are likely to
cause injury to the domestic industry. It was examined whether other factors listed
under the Rules could have contributed or are likely to contribute to the injury
suffered by the domestic industry.

a.  Volume and price of imports from third countries

112. Itis noted that apart from the imports from the subject country, there were imports
above de-minimis level from the European Union. However, imports from the
European Union are priced significantly higher than the domestic industry prices
and the import price from subject country. Therefore, imports from other countries
are neither causing nor likely to cause injury to the domestic industry.

b Contraction in demand

113. It is seen that the demand for the product under consideration has increased over
the injury period. Therefore, a possible decline in demand is neither causing nor
likely to cause injury to the domestic industry.

c Trade restrictive practices

114. It is seen that there is no restrictive trade practice which has caused or is likely to
cause injury to the domestic industry.

d.  Development of technology
115. It is noted that information on record shows that technology for production of the
product has not undergone any change. Therefore, development in technology is

neither causing nor likely to cause injury to the domestic industry.

€ Export performance

116. The domestic industry has exported the product under consideration and these
exports have increased. The Authority has considered segregated data for domestic
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117.

118.

1109.

operations only. Therefore, the injury found above cannot be attributed to the export
performance.

Performance of other products of the company

The Authority has considered data relating to the performance of the subject goods
only. Therefore, performance of other products is neither causing nor likely to cause
injury to the domestic industry.

Causal link between dumping and likelihood of injury.

The factors listed above clearly establish that with the cessation of anti-dumping

duty, the domestic industry is likely to suffer continued injury.

i The imports from subject country are at dumped prices and the dumping has
continued.

ii. ~When seen on PCN wise basis, the imports from the subject country are
entering the domestic market at prices below the domestic industry’s cost and
selling price.

iii. As the imports are low priced, they continue to hold significant share in the
domestic market. However, with the imposition of anti-dumping duty, the
market share of dumped imports has declined.

iv.  Asthe imports have declined, the domestic industry has been able to increase
its production and sales. The market share of the domestic industry has
increased but it continues to operate with idle capacity.

V. The domestic industry has suffered continued losses, but the losses have
declined after the mid-term review.

vi. Asthe imports are entering the domestic market at prices below the cost and
price, they are causing and likely to further cause material injury to the
domestic industry in event of expiry of measures.

vii. The producers in the subject country are operating with idle capacities and
export orientation. If the anti-dumping measures, expire, the producers in
subject country will increase exports to Indian market.

viii. The producers in subject country are undertaking further capacity expansion.

ix. Government of China has considered the pigment industry to be of emerging
industry and the proposed outline of China PR’s 15th Five-Year Plan focuses on
the development of the pearlescent pigment industry.

x.  There is a likelihood of injury to the domestic industry in event of expiry of

measure.

K. MAGNITUDE OF INJURY MARGIN

The Authority has determined the NIP for the domestic industry on the basis of
principles laid down in AD Rules read with Annexure III, as amended. The NIP of the
PUC has been determined by adopting the information/data relating to the cost of
production provided by the domestic industry. The NIP has been considered for



130

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

120.

121.

comparing the landed price from the subject country for calculating injury margin.
For determining the NIP, the best utilisation of the raw materials and utilities has
been considered over the injury period. Best utilisation of production capacity over
the injury period has been considered. Extraordinary or non-recurring expenses
have been excluded from the cost of production. A reasonable return (pre-tax 22%)
on average capital employed (i.e., average net fixed assets plus average working
capital) for the PUC was allowed as pretax profit to arrive at the NIP as prescribed
in Annexure III to the AD Rules.

The landed value has been determined as the CIF value of exports to India, together with
the applicable basic customs duty of 7.5 percent and social welfare surcharge thereon,
aggregating 8.25 percent. For sales on FOB and CFR terms, the additions on account of
ocean freight and insurance made by the exporters for constructing the CIF value have
been retained as claimed.

The landed price and non-injurious price determined as above have been compared
for the product under consideration. The injury margin has been determined PCN
wise and then weighted average injury margin has been determined. The injury
margin determined for the producers/exporters is provided in the table below:

Particulars Unit Kuncai Rika | Any other
producer
Quantity exported to India MT ol ol ookl
Non-injurious price, weighted USD/MT ol ikl Fhx
average
Landed value, weighted average USD/MT ol ool Fkx
Injury margin USD/MT ol il ekl
Injury margin % ol ol ookl
Injury margin Range (%) 10-20 20-30 30-40
L. INDIAN INDUSTRY INTEREST
L.1 Submission of the other interested parties

122.

The opposing interested parties have made the following submissions with regard

to Indian industry’s interest:

i. India is the major supplier of the key raw material i.e., Natural MICA to China
PR and therefore, continued imposition of antidumping duties will adversely
impact the Indian exports of Natural MICA to China.

ii.  There is a demand and supply gap in the country.

iii.  Applicant enjoys an insulated monopoly position, shielded from both domestic
and import competition.
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L.2

123.

L.3

124.

125.

iv.  The product is presently protected by anti-dumping duty imposed in the
original investigation, and by a countervailing duty imposed on 28 March 2025.
v.  Applicant’s own admission that its capacity is shared with other product lines
undermines any claim of a supply-security rationale for continued protection.
vi. Impactonthe downstream Indian paint and coatings industry warrants a fresh
assessment in the present review in view of the countervailing duty imposed.

Submission of the domestic industry.

The domestic industry has made the following submissions with regard to Indian

industry’s interest:

a.  The product under consideration is primarily used in paints. However, the
product under consideration only goes as a colouring agent and is not a
feedstock raw material.

b. The impact of anti-dumping duty is 0.27-0.5% in paint for automotive
applications and 0.53-0.63% in case of paint for industrial application.

c.  Capacity with the domestic industry is sufficient to cater the entire demand in
India.

d. Anti-dumping duties were in force on imports of the product under
consideration from the subject country. Despite the duties remaining in force,
there is no public information indicating that downstream industries suffered
any adverse impact.

e. Import prices from China are consistently and significantly lower than those
from other sources across all PCNs. When consumers have purchased from
other countries at high prices, it is evident that the anti-dumping duty on
dumped imports of product under consideration cannot adversely affect them.

Examination by the Authority.

The Authority examined whether the continued imposition of the anti-dumping duty
would be against public interest. This determination is based on consideration of
information on records and interests of various parties, including the domestic
industry, foreign producers and consumers.

The Authority issued a gazette notification inviting views from all interested parties,
including importers, consumers and other interested parties. The Authority also
prescribed a questionnaire for the users to provide the relevant information with
regard to the present investigation, including the possible effect of the anti-dumping
duty on their operation. The Authority sought information on, inter-alia,
interchangeability of the product supplied by the various suppliers from different
countries, ability to switch sources, the effect of the antidumping duty on the
consumers, and the factors that are likely to accelerate or delay the adjustment to
the new situation caused by the imposition of the anti-dumping duty.
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126. The Authority notes that the purpose of anti-dumping duty, in general, is to eliminate
injury caused to the domestic industry by the unfair trade practices of dumping so
as to establish a situation of open and fair competition in the Indian market.

127. On the submission of the interested parties that the domestic industry is an export-
oriented unit and there is a demand and supply gap, it is noted that the capacity with
the domestic industry is sufficient to cater to the demand in the country. Even though
the domestic industry’s plant is not dedicated for the product under consideration,
it is seen that idle capacity with the domestic industry is sufficient to cater the
demand being met by imports from the subject country. Therefore, the contention of
the interested parties that there is a demand and supply gap cannot be accepted. It
is also noted that imposition of anti-dumping duty does not restrict imports. Imports
will continue to happen at fair prices. Anti-dumping duty ensures that the imports
are entering the Indian market at fair prices and a level playing field is maintained
between the foreign exporters and the domestic industry.

128. The Authority had prescribed an economic interest questionnaire which was sent to
all interested parties in this investigation. The economic interest questionnaire was
filed by the domestic industry and the users. However, the users have not quantified
the impact of anti-dumping duty on downstream industry.

129. The Authority has examined the information filed in the user questionnaire response of
M/s Kansai Nerolac Paints Limited, being the only user which has filed the prescribed
data annexures, to the extent such information has been furnished, in order to determine
the share of the product under consideration in the cost of the downstream product and
the effect of the duty thereon. The position is as follows.

SN Particulars UOM Value

1 Cost of the product under consideration consumed in Rs. fololal
the downstream product

2 Total cost of sales of the downstream product Rs. fololal

3 Share of the product under consideration in the total % 5-10
cost of the downstream product (1/2)

4 Landed price of subject imports in the period of Rs./MT 6,52,269
investigation
5 Anti-dumping duty in force for M/s Fujian Kuncai US$/MT 299

Material Technology Company Limited, being the
largest supplier in the period of investigation

6 Anti-dumping duty at 1 US$ = Rs. 86.76 Rs./MT 25,941
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SN Particulars UOM Value
7 Increase in the price of the product under consideration % 0-5
on account of the duty (6/4)
8 Increase in the total cost of the downstream product on % <1
account of the duty (3 x 7)

130. It is seen that on the information filed by the participating user, the anti-dumping duty in
force accounts for an increase of ***% in the total cost of the downstream product. The
user has reported a profit of Rs. *** crore in the period of investigation, being ***% of
its total cost of sales. The increase in cost attributable to the duty is thus a small fraction
of the margin available to the downstream industry, and the anti-dumping duty would be
of very low cost to that industry in the event the Authority considers it appropriate to

extend the measures.

131. The domestic industry has separately quantified the impact of the anti-dumping duty on
the downstream product on the assumption that the duty results in a price increase of 10%
on a landed price of Rs. 667 per kg. The quantification filed by the domestic industry is
reproduced below. The figures in the rows describing cost and impact are per litre of paint

and the percentages are expressed on the price of the paint.

Automotive applications

the price of paint

Particulars UOM Bike Car Truck
Mica used in 1 litre of paint Kg/litre |  0.02-0.15 0.02-0.15 0.02-0.15
Price of paint Rs./litre | 500-2,000 500-2,000 500-2,000
Landed price of mica pigment Rs./Kg 667 667 667
Cost of mica pigment in 1 litre | Rs./litre 13-100 13-100 13-100
of paint

Cost of mica pigment as a share | % 2.67-5.00 2.67-5.00 2.67-5.00
of the price of paint

Price increase assumed by the % 10 10 10
domestic industry (ADD)

Price increase assumed by the Rs./Kg 67 67 67
domestic industry

Impact of the duty on 1 litre of | Rs./litre 1-10 1-10 1-10
paint

Impact of the duty as a share of | % 0.27-0.50 0.27-0.50 0.27-0.50
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Particulars

UOM

Bike

Car

Truck

Paint used in the vehicle
(industry estimate)

Litre

0.5

8.5

Cost of paint in the vehicle

Rs.

250-1,000

2,000-8,000

4,250-17,000

Cost of mica pigment in
vehicle

the

Rs.

6.67-50.04

53.38-400.32

113.42-850.69

Impact of the duty on the vehicle

Rs.

0.67-5.00

5.34-40.03

11.34-85.07

Industrial applications

Particulars

UOM

Light
machinery

Heavy
machinery

Industrial
tanks

equipment

Mining

Mica used in 1 litre of
paint

Kg/litre

0.02-0.15

0.02-0.15

0.02-0.15

0.02-0.15

Price of paint

Rs./litre

500-1,100

500-1,100

500-1,100

500-1,100

Landed price of mica
pigment

Rs./Kg

667

667

667

667

Cost of mica pigment in
1 litre of paint

Rs./litre

13-100

13-100

13-100

13-100

Cost of mica pigment as
a share of the price of
paint

%

2.67-9.10

2.67-9.10

2.67-9.10

2.67-9.10

Price increase assumed
by the domestic
industry

%

10

10

10

10

Price increase assumed
by the domestic
industry

Rs./Kg

67

67

67

67

Impact of the duty on 1
litre of paint

Rs./litre

1-10

1-10

1-10

1-10

Impact of the duty as a
share of the price of
paint

%

0.27-0.91

0.27-0.91

0.27-0.91

0.27-0.91

Paint used in the
equipment (industry
estimate)

Litre

17

95

110
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Particulars UOM Light Heavy Industrial Mining
machinery | machinery tanks equipment
Cost of paint in the Rs. 1,500- 8,500- 47,500- 55,000-
equipment 3,300 18,700 1,04,500 1,21,000
Cost of mica pigment in | Rs. 40.03- 226.85- 1,267.69- 1,467.85-
the equipment 300.24 1,701.37 9,507.67 11,008.88
Impact of the duty on Rs. 4.00-30.02 22.68- 126.77- 146.79-
the equipment 170.14 950.77 1,100.89

132.

133.

M.1

134.

It is seen that the impact of the anti-dumping duty on the downstream industry is
insignificant on the information filed by the participating user as well as on the
quantification filed by the domestic industry. It is also seen that the imposition of anti-
dumping duties has allowed the domestic industry to survive in the domestic market. The
domestic industry has recorded an improvement in volume parameters and the losses have
declined. The anti-dumping measures have thus allowed the domestic industry to invest
by expanding its capacity.

M. POST-DISCLOSURE COMMENTS

A disclosure statement containing the essential facts of the investigation which have
formed the basis of the final findings was issued to the interested parties on 21 August
2026 and the interested parties were afforded an opportunity to furnish their comments
within one week. Post-disclosure comments were received from the domestic industry
and from the other interested parties, as recorded below. The submissions made by the
interested parties, arguments raised, and the comments to disclosure statement received
from the interested parties have been considered, to the extent found relevant, non-
repetitive and supported with evidence in this final finding notification.

Comments of the other interested parties

The other interested parties have made the following submissions in response to the

disclosure statement:

1. Rika Technology Company Limited should be provided with individual duty
considering the company being a new producer / exporter. The Authority has
granted individual duty to new producers who have cooperated in sunset review
countervailing duty investigation of Textured Tempered Glass from Malaysia.

ii.  The Authority has not examined the nature and circumstances of imports made by
the applicant. The applicant has not provided any reasoning for importing the
product under consideration from China PR and is accordingly ineligible to be
considered as domestic industry.
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iii.  The applicant has suffered injury, if any, on account of the increase in the fixed cost
per unit due to decline in production as exports sales declined significantly.

iv.  Increase in capacity over the period of investigation has increased the cost of the
applicant significantly and is the cause of injury to the applicant.

v.  Duties are in force on/off since 2005. This shows that the applicant industry is
suffering on accounts of its inefficiencies and not due to imports from China PR.

vi. In the absence of the non-confidential version of the Rejoinder Submissions not
being circulated on the SETU Portal, in the event the applicant has filed its rejoinder
submissions, the same ought to be disregarded on account of violation of the
procedural mandate.

vii. Expanding the scope of the duty table by expanding the HS Codes to be considered
for the purpose of the recommendation of duty, from subheading 320611 earlier to
32064990, 32061900, 32041759, 32041739, 32041720, 32041790 and 32071040 is
beyond the scope of the present review.

viil. The disclosure contains several statements that give a conclusive determination on
the essential elements of sunset review, i.e., the existence of dumping, likelihood of
injury and causal link.

ix. The association’s internal deliberations in the minutes of meeting contain
confidential business information and details of ongoing investigations and
litigation, which cannot be disclosed. The authorisation letter of the association is
signed by its President and the questionnaire responses filed by two member
companies, namely M/s Kansai Nerolac Paints Limited and M/s Berger Paints India
Limited, demonstrate that its members are aware of and have authorised its
participation in the present investigation.

x.  Despite significant fluctuations in subject import prices, the applicant’s selling
prices remained broadly stable, while its cost of sales declined by 13 index points,
indicating that the marginal reduction in selling prices was attributable to its own
cost structure rather than import price suppression.

xi.  With regard to the likelihood of continuation or recurrence of injury, the evidence
relied upon by the Authority does not specifically address the product under
consideration and broadly concerns the pearlescent pigments market.

xii. Even assuming that capacity expansions have occurred with respect to the product
under consideration, it does not substantiate the argument that those capacities are
likely to be utilised for exports into India.

xiii. The effects of the existing countervailing duty should be appropriately
distinguished and decumulated from the effects attributable to dumping, so as to
avoid the imposition or continuation of overlapping remedies in the present
investigation.

xiv. Concerns of demand-supply gap arise because, despite being the sole producer, the
applicant is export-oriented.

xv. The applicant is able to robustly compete with the very same Chinese producers in
the export markets, that it claims to be causing injury to it, in the Indian market
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M.2

135.

M.3

136.

XVi.

The Authority has not disclosed the data on the basis of which a rate of 22% has
been assumed, on the average capital employed. The value adopted for the rate on
capital employed, must be backed by historical rates of return in the relevant
industry.

Comments of the domestic industry
The domestic industry has made the following submissions in response to the disclosure
statement:

il.

1il.

iv.

V1.

Vii.

The factors examined by the Authority in the disclosure statement show that the
product under consideration has continued to be exported at dumped prices and has
continued to cause injury to the domestic industry.

Had there been no dumped imports, the applicant could have produced and catered
the entire domestic market. Dumping of the product is preventing the applicant from
achieving the desired level of operations.

The factors examined by the Authority in the disclosure statement show that In the
event of expiry of the existing anti-dumping duties, there is a strong likelihood that
producers in China will utilize these capacities to target the Indian market, leading
to a significant increase in imports into the Indian market.

Though there is some overlap in the scope of the present investigation and the scope
of the product subject to countervailing duty measures, the issue on dual
overlapping remedy has been addressed through the final findings and subsequent
corrigendum issued in countervailing duty investigation on effect pearlescent
pigments or mica pearlescent pigments, excluding effect pigments for automotive
applications originating in or exported from China PR.

No evidence has been put forth by the users in the past as well as in the present
investigation to demonstrate that the duties will adversely impact downstream
industries. Continuing of the existing duties will not lead to any new or additional
cost for users. These duties have already been in place for a few years and are
already included in current market prices.

A duty for a period of 5 years is of utmost necessity since a shorter duration would
not allow the applicant sufficient time to recover from the significant injury caused
by the dumped imports.

Since the product under consideration is being imported under various codes, the
Authority may specify these codes as well in the duty table. Further the Authority
may also specify that the customs classification is indicative only.

Examination by the Authority

The Authority has examined the post-disclosure comments of the interested parties. It is
noted that most of these comments are reiterations of the submissions made earlier, which
have already been examined and addressed at the relevant places in these findings. The
issues raised afresh, or requiring further examination, are addressed below.
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137. With regard to the contention, reiterated by the other interested parties in their comments
on the disclosure statement, that the time given after the oral hearing for making written
submissions was short, the Authority notes that Rule 6 of the Rules requires interested
parties who have participated in the oral hearing to supplement their oral submissions by
written submissions within the prescribed time. The Authority, however, does not
consider that the filing of post-hearing written submissions provides an additional
opportunity to respond to or rebut the submissions made by other interested parties. The
Authority has provided a separate opportunity for this purpose through the filing of
rejoinder submissions. Thus, the procedural framework distinguishes between post-
hearing written submissions, which place on record the party’s own oral submissions, and
rejoinder submissions, which provide an opportunity to respond to the submissions of
other interested parties. The schedule for filing post-hearing written submissions and
rejoinder submissions was notified to the interested parties on 8th July 2026, eleven days
before the due date of 19th July 2026 for written submissions and eight days before the
hearing itself, followed by a further period of seven days for filing rejoinder submissions,
with the latter deadline being 26th July 2026. The Authority further notes that the post-
hearing written submissions are intended to place on record the submissions advanced
orally at the hearing, and that the Indian Paint Association did in fact file detailed written
submissions on 19th July 2026 dealing with the issues it had raised. In these
circumstances, the Authority considers that adequate opportunity was provided to all
interested parties to place their submissions on record. The contention that Rule 6 permits
interested parties to incorporate substantive rebuttals to the submissions of other parties
in their post-hearing written submissions, notwithstanding the separately prescribed
opportunity for rejoinder submissions, is therefore not accepted.

138. With regard to Rika Technology Company Limited’s argument on being provided with
individual duty considering the company being a new producer/exporter, the Authority
notes that the present proceeding is a sunset review under Section 9A(5) of the Act read
with Rule 23 of the Rules, the purpose of which is to determine whether expiry of the
existing anti-dumping measure is likely to lead to continuation or recurrence of dumping
and injury. The sunset review is therefore principally concerned with continuation or
cessation of the existing measure and does not, merely by reason of participation and
cooperation, require a fresh individual duty determination for producers/exporters which
were not accorded an individual rate under the existing measure. The Authority further
notes that Rika Technology Company Limited was not accorded an individual duty rate
under the measure in force, and that the remedy available to a producer/exporter which
has not exported the subject goods to India during the period of investigation of the
original investigation is a review under Rule 22 of the Rules, which may be sought upon
satisfaction of the conditions prescribed therein. The Authority considers that there is no
legal obligation to determine fresh quantum of duty at the stage of sunset review, as the
relevant criteria at the stage of sunset review is the likelihood of continuation or
recurrence of dumping and injury.
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With regard to the comments concerning the nature of the imports made by the applicant,
it has been submitted that such imports were not made for commercial sale or regular
trading purposes. The Authority has examined the submissions and notes that the total
quantity of imports made by the applicant was negligible, being less than 1% of the total
imports from China of 809 MT during the period of investigation and less than 1% of the
production of the domestic industry. In view of the negligible volume of such imports,
the Authority considers that the imports made by the applicant are not of such a nature or
magnitude as to render the applicant ineligible to be treated as part of the domestic
industry.

With regard to the contention that the non-confidential version of the rejoinder
submissions filed by the domestic industry was not placed on the SETU platform, the
Authority notes that the rejoinder submissions were received within the prescribed
timeline and were taken on record. The Authority further notes that, barring the interested
party raising this contention, the other interested parties who filed rejoinder submissions
also did not place the non-confidential version thereof on the SETU platform. The
position is, therefore, not confined to the domestic industry alone.

The Authority considers that rejoinder submissions are, by their very nature, responses to
the submissions already made by other interested parties, which had themselves been
placed on record and made available to all interested parties. The purpose of a rejoinder
is to assist the Authority in arriving at a fair determination on the issues already joined
between the parties, and not to introduce a fresh case. The submissions of the domestic
industry, including those made by way of rejoinder, to the extent found relevant, were set
out in the disclosure statement issued on 21st August 2026 together with the examination
of the Authority thereon, and all interested parties were afforded an opportunity to
comment on the same. The interested party has availed of that opportunity and the present
determination has been made after considering the comments so received. It is, therefore,
not a case where the interested party has been denied an opportunity to respond to any
submission of the domestic industry that the Authority has considered.

The Authority also observes that the non-confidential versions of the submissions filed
on the SETU platform were available for inspection by all interested parties upon expiry
of the timeline for filing of rejoinders, and it was open to the interested party to bring the
matter to the notice of the Authority at that stage. The contention has, however, been
raised for the first time by way of comments on the disclosure statement. In any case, the
interested party has not demonstrated any prejudice caused to it on this account, inasmuch
as the essential facts under consideration, including the submissions of the domestic
industry relied upon, were disclosed to all interested parties through the disclosure
statement and adequate opportunity was afforded to comment thereon. Accordingly, the
submission does not merit acceptance.
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143. With regard to the comments of the interested parties on considering a 22% return on
capital employed methodology for calculation of non-injurious price, the Authority notes
that Annexure III to the Rules refers to reasonable return (pre-tax) on the capital employed
and it is a consistent practice of the Authority to determine the non-injurious price of the
domestic industry based on reasonable return on capital employed, which is 22%. In the
present case, no evidence has been provided by other interested parties that a return of
less than 22% would be appropriate for the present case. The Authority also notes that
Hon’ble CESTAT has upheld the practice of the Authority of applying a 22% return on
capital employed in Merino Panel Products Ltd. v. Designated Authority and in Perstorp
Chemicals GmbH v. Designated Authority. The Authority further notes that neither
Annexure III to the Rules nor the consistent practice of the Authority requires the rate of
return to be derived from the historical returns earned by the domestic industry concerned,
and that the said rate has been uniformly applied across investigations. Therefore, the
Authority finds it appropriate to adopt a return of 22% on the average capital employed
for the purpose of determining the non-injurious price of the domestic industry.

144. With regard to the comments of the interested parties that the injury, if any, suffered by
the applicant is attributable to the increase in fixed cost per unit on account of the
expansion of capacity and to the decline in its export sales, the Authority notes that these
contentions have already been examined in paragraphs 60 and 62 of these final findings.

145. With regard to the comments of Indian Paint Association that the minutes of the meeting
where the association decided to participate in the investigation are confidential in nature
and cannot be disclosed to the Authority, the Authority notes that the Economic Interest
Questionnaire requires every association participating in an investigation to furnish the
minutes of the meeting wherein the decision to participate was taken, along with the list
of members who supported, opposed or remained neutral on the decision. The Authority
notes that Indian Paint Association has claimed confidentiality in providing said minutes
even to the Authority, leave aside making it available to opposing interested parties. The
association did not file any response to the economic interest questionnaire, and at no
stage before the issue of the disclosure statement did it claim that the information was
confidential and therefore could not be provided. During the investigation, when the
association was asked to provide the relevant information, its only explanation was that
the information was not available because the custodian was out of the country, and it
undertook to provide it when available. It did not do so thereafter and till date. The plea
of confidentiality, raised for the first time after the disclosure statement, is therefore an
afterthought and inconsistent with the association’s own earlier stand. In any event,
confidentiality does not, by itself, justify withholding information from the Authority.
Rule 7 of the Anti-Dumping Rules permits information to be submitted on a confidential
basis, subject to the requisite justification and provision of a non-confidential summary.
The said confidentiality provisions are with regard to disclosure of information to other
interested parties and does not apply to the information that is required to be provided to
the Authority. Even if it wanted to claim confidentiality, the Association could have
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furnished the relevant extracts of the minutes, with unrelated discussions redacted, as
appropriate. The Authority also considers that the other material relied on does not
establish authorisation by the members. The statement that president authorised the letter
shows only the authority of an office-bearer. It does not show that the members resolved
to participate in the present investigation. The questionnaire responses of M/s Kansai
Nerolac Paints Limited and M/s Berger Paints India Limited show only that these two
companies chose to participate individually. They say nothing about the views of the
association’s other members, or about how many supported, opposed or stayed neutral on
participation. Since the association did not furnish the information despite specific
opportunities, the Authority has been unable to verify the extent of its representativity.
The Authority also notes that M/s Kansai Nerolac Paints Limited and M/s Berger Paints
India Limited have filed user questionnaire responses containing materially incomplete
information. Although the users have repeatedly contended that adequate time was not
granted for filing post oral hearing written submissions, the Authority observes that the
requisite questionnaire response has not been furnished adequately despite being granted
sufficient extensions of time and repeated opportunities. Accordingly, the Authority
concludes that the Indian Paint Association, M/s Kansai Nerolac Paints Limited and M/s
Berger Paints India Limited have failed to fully cooperate in the investigation to the best
of their ability.

With regard to the comments raised by the interested parties concerning the HS codes to
be considered for the purpose of the present final finding, it is clarified that the scope of
the product under consideration has been determined with reference to the HS codes
identified and considered in the final finding notified vide F. No. 7/17/2022-DGTR dated
27th September 2023. Accordingly, for the purpose of the present final finding, only those
HS codes which formed part of the aforesaid final finding have been taken into
consideration.

With regard to the submissions of the interested parties that the evidence furnished by the
domestic industry and relied upon by the Authority does not specifically relate to the
product under consideration and, instead, broadly pertains to the pearlescent pigments
market, the Authority has examined the submissions on record. The Authority notes that,
in arriving at its conclusions, it has relied upon the information and evidence available
before it, including the material submitted by the domestic industry. The interested parties
have not placed on record any specific evidence or material demonstrating that the
information relied upon by the Authority is inapplicable to the product under
consideration. Further, the Authority has undertaken the requisite likelihood analysis,
taking into consideration, inter alia, the responses and information furnished by the
participating producers. Accordingly, the Authority does not find merit in the contention
that the said information cannot be relied upon for the purposes of the present
investigation.

With regard to the submission that the effects of the existing countervailing duty ought to
be appropriately distinguished and decumulated from the effects attributable to dumping,



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

in order to avoid the imposition or continuation of overlapping remedies, the Authority
notes that question of overlap between the two measures, including in relation to the scope
of the respective products, has been examined and addressed in the final findings and the
corrigendum issued in the countervailing duty investigation concerning effect pearlescent
pigments or mica pearlescent pigments, excluding effect pigments for automotive
applications, originating in or exported from China PR, which set out the methodology
adopted for imposition of the countervailing duty. The continuation of the anti-dumping
duty recommended herein is to be given effect consistently therewith, so that the subject
goods are not subjected to both duties to compensate for the same situation within the
meaning of Section 9B(1)(d) of the Act. Accordingly, no further adjustment is warranted
on this account in the present investigation.

149. With regard to the submission that anti-dumping duties have remained in force on and off
since 2005 and that the condition of the domestic industry is attributable to its own
inefficiencies, the Authority considers that the present investigation is the first sunset
review investigation. The duties imposed in 2005 were extended for a further period of
five years and had expired thereafter. There was a sufficient gap between the expiry and
the imposition of duty in the original investigation in 2021. The Authority notes that every
review is an independent proceeding required to be determined on the basis of the facts
and evidence relating to the relevant period of investigation. The mere fact that measures
have remained in force for a considerable period does not, by itself, preclude their
continuation where the record establishes that the expiry of the duty is likely to lead to
continuation or recurrence of dumping and injury. The Authority further notes that the
improvement recorded in certain parameters of the domestic industry during the injury
period is attributable to the measures in force, and that the domestic industry continues to
suffer financially notwithstanding such improvement.

N. CONCLUSION

150. Having regard to the contentions raised, information provided, submissions made, and
the facts available before the Authority as recorded above, and on the basis of the above
analysis of dumping, injury and causal link, the Authority concludes that:

1. The present sunset review investigation was initiated under Section 9A(5) of the
Act read with Rule 23 of the Rules to examine whether the expiry of the anti-
dumping duty in force on imports of “Natural Mica based Pearl Industrial
Pigments excluding cosmetic grade” originating in or exported from China PR, is
likely to lead to continuation or recurrence of dumping and injury to the Domestic
Industry.

ii.  The subject goods are classified under Chapter 32 of the Customs Tariff Act, 1975
under the subheading 3206 11. Pursuant to the mid-term review, the duties were
also extended to imports under subheadings 3206 49 90, 3206 19 00, 3204 17 59,
3204 17 39, 3204 17 20,3204 17 90 and 3207 10 40, and the same codes have been
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considered in the present investigation. The customs classification is indicative only
and is not binding on the scope of the product under consideration.

In order to ensure fair comparison between domestic and imported products and for
establishing dumping, the Authority has adopted a PCN system and established
dumping margin and injury margin by considering PCN wise data.

The product produced by the domestic industry is ‘like article’ to the product under
consideration imported from the subject country in terms of Rule 2(d) of the Rules.
The application for initiation of sunset review investigation has been filed by
Sudarshan Chemical Industries Limited.

The applicant is an eligible domestic industry within the meaning of Rule 2(b) of
the Rules, and the application has met the criteria of standing as per Rule 5(3).
None of the producers/exporters from China PR filed market economy treatment
questionnaire so as to rebut the presumption of non-market economy status. The
normal value has accordingly been determined under Para 7 of Annexure I to the
Rules on the basis of the price payable in India, having regard to the optimised cost
of production in India, duly adjusted for reasonable administrative, selling and
general costs and profits.

The dumping margin is positive and above the de minimis level for the
producers/exporters from China PR.

Imports from the subject country have declined over the injury period, post
imposition of anti-dumping duty.

Imports from the subject country continue to undercut the prices of the domestic
industry by 10-20%.

The imposition of the anti-dumping duty has facilitated capacity expansion by the
domestic industry. Although capacity utilisation has improved during the injury
period, a substantial portion of the available capacity remains unutilised.

The production and domestic sales of the domestic industry have increased during
the injury period. The domestic industry has also gained market share during the
period under consideration, following the imposition of the anti-dumping duty.
The losses incurred by the domestic industry have declined following the
imposition of the anti-dumping duty.

If the third country exports of China PR are diverted to the Indian market, they
would enter the domestic market at injurious prices likely to cause material injury
to the domestic industry. In case of Fujian Kuncai Material Technology Company
Limited, 70-80% of the exports to third countries are injurious and in case of Rika
Technology Company Limited 90-100% exports are injurious.

The idle capacity of Fujian Kuncai Material Technology Company Limited alone is
*#% MT, which is more than twice the total demand in India during the period of
investigation. Producers in China PR were operating with significant idle capacity
and have undertaken additional capacity expansions of 42,000 MT. These factors
indicate the availability of substantial excess capacity in China PR relative to the
Indian market.

The producers in China PR are export oriented as 30-40% production in case of
Fujian Kuncai Material Technology Company Limited is meant for export purpose
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and 20-30% production in case of Rika Technology Company Limited. This export
orientation indicates the potential for increased exports to India particularly in the
event of cessation of the anti-dumping duty.

xvii. The information on record shows likelihood of continuation of dumping and
likelihood of continuation/recurrence of injury to the domestic industry in case the
Anti-dumping duty in force is allowed to cease at this stage.

xviii. On the information filed by the participating user, the anti-dumping duty in force
accounts for an increase of less than 1% in the total cost of the downstream product.

xix. The impact of the anti-dumping duty on the downstream industry is insignificant.

xX. The capacity available with the domestic industry is sufficient to cater to the
demand in the country, and the unutilised capacity available with the domestic
industry is sufficient to meet the demand presently being met by imports from the
subject country.

0. RECOMMENDATION

151. The Authority notes that the present proceedings were conducted in accordance with the
Act and the Rules. All interested parties were duly notified and were granted adequate
opportunity to provide information and present their views on the matters under
investigation, including dumping, injury, causal link, likelihood of continuation of
dumping and injury and impact of the measures on the Indian industry. Pursuant to the
sunset review, the Authority has arrived at the conclusion that continuation of the existing
anti-dumping duties is required in the present case for a further period of five years.

152. Since the Authority has recommended continuation of the measures on the basis of the
likelihood of continuation or recurrence of dumping and injury, the Authority does not
consider it appropriate to re-quantify the quantum of duty in force. The Authority
considers it appropriate to recommend continuation of the definitive anti-dumping duty
imposed vide Notification No. 47/2021-Customs (ADD) dated 26 August 2021 and
modified by Notification No. 13/2023-Customs (ADD) dated 22" November 2023. The
duties are recommended to be continued at the same rates, except in respect of those
producers/exporters who were accorded an individual duty rate in the original
investigation but have not filed a questionnaire response in the present sunset review
investigation; such producers/exporters have been accorded the residual duty.

153. The Authority, after examining submissions made by all interested parties in the present
investigation, considers it appropriate and necessary to recommend continuation of
definitive duties equal to the figure indicated in Column 7 of the duty table below for a
period of five (5) years from the date of the notification to be issued in this regard by the
Central Government, on all imports of the subject goods originating in or exported from
the subject country.
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DUTY TABLE
SN Heading/ Description of | Country | Country of | Producer/ | Amount | UOM | Currency.
sub- heading goods of origin export exporter (USD)
(0)) 2 3 “) (©)) () (7 ® ®)
1. 32064990, Natural Mica China PR Any Fujian 299 MT US$
32061900, based Pearl country Kuncai
32041759, Industrial including Material
32041739, Pigments China PR | Technology
32041720, excluding Company
32041790, cosmetic grade Limited
32071040,
32061110,
32061190
2. -do- -do- China PR Any Any 3144 MT USS$
country producer
including | other than at
China PR SN 1
3. -do- -do- Any other | China PR Any 3144 MT USS$
country producer
other than
China PR

154.

155.

Note 1: The customs classification mentioned above is indicative only and is not binding
on the scope of the product under consideration.

Note 2: The application of the individual duty rate specified at SN 1 of the duty table is
subject to the condition specified in the paragraph below.

The application of the individual duty rate specified for the producer/exporter mentioned
at SN 1 of 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 Natural Mica based Pearl Industrial

Pigments excluding cosmetic grade sold for export to India covered by this invoice
was manufactured by (company name and address) in China PR. I declare that the
information provided in this invoice is complete and correct.’

If no such invoice is presented, the residual 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.
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P. FURTHER PROCEDURE.

156. 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 Section 9C of the Customs Tariff Act, 1975 and the relevant provisions of the Rules.

AMITABH KUMAR, Designated Authority
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