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IO T IR HATAT
(arfersT fastmm)
(TIT ST AZIALATA)
sifaw si=r oo
TE faeeft, 4 FavET, 2026
(ATHET &, TR (3A131E)-001/2026)
o AT § “ATeT U9 % ATl § S e T (TS WA ) i F AW

ST g
¥ HTHA I
H1. §. 22/01/2026-SHEsmT.—
1. SHiEsq [MtHee, stu=eiue forffee, AT ’ifHes, auadiud Rifee oY 2TeT Hiimed

forfiee i 3T | SToamTell A-ghaa<d THITHUIE A% AT (TUATSE) (B &N "sees"
FBT AT g) T AT | "grer ver (S =9+ g "= o, " a1 "Haag
HTHT" gl TAT &) o AT 9 AT qY 6 rate o oI LTI TR0 S il T i g0

8426 G1/2026 )
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9.1

g.2

AT (AR Tiaae) Hammaett, 2012 (FF anr “FEmmasl” #1737 §) & a1 9i6q

fEraer = (e 8w fafeme) sfafaem, 1992 (S s “stferfeaw” #gr 17 8) it
T OF o dgd TTAFHd ATAFRTL o THE Ueh SAGH-T A< /AT 73T &M

AT o AT AT Toh ATATIAT HeATHRHT oh TOTHEAET 3T UHT qrreatadt ®, ST 7

ST &7 907 a1 2oy st 8 At wefie el o @awy der FfY 8, g9 ATl Ay 9
H FTRT STfersh AT H A a7q 6T ST @l 81 TEqa T TAT 9767 6 e 92 4q€ g I
o = 5(3) it &g T 21 T 8, WA Sttt F sfag=T dear 22/01/2026-
SSMEra e 16 |15 2026 FTT FAHTT ST 80 i

. BIER I
TH I H A= FI0Td TRAT a1 T 2

ST FT EeT 3T RBaag Teri it g==r

919 6(1) =¥ 6(2) F SATATY, ST LA ATSAAT WA TSI, STETLTIIT H TRTIAT hl
2 ofY, T U via ariorsT Ud =T 31T | g gLt F, Fatas 2o i avwd e
H I ZATATHT & HTLAH § 3T AT (Gaag el &l 4sir T2 o)

919 6(3) # AT, ATEEH-T % SRAA T FATAL ol U T AT H2Taeni, Fataen o it

TR 3T ATIOTST 3T S=INT H3TaT § g GEhT 3T ST 1 STTed F3Ts T3 off, fie asfy
F77 RaaE TeAHT &l Jq Tled T2 3uedl FlTs T3 7|

Seegeren & forg srfarg=e

AT FE 6 Ag=ed 12.1 (F) & TTHTL, AT GO 7 24 TIA 2026 Tl TATITT Haeft
e FIHTT il ST QeTd STferg=a i

Tt it IR

Ao 6(4) & sqETe, a et ScEsl o Fatast siw Aatas e & awwrr &
STATATAT ST ot T2 27| ST STATART ST TATTHTSAT Tl AT SEATATAT ST a0l T2 27| Araae-
I % ST T o IATAT & 37 oAt & Ffiqe afafhrame gift 18, St 799 6(4) *
Ted AT T AT+ T2 aerg F o9 &3 g1 Baag Tl & dqrg 9, T H0 aq10
ST 9% T 50T FTAT Fe 1 90T J@1AT T
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8. IcqTEI, AATAR!, SATARL, TR, AT THITHULAT AT fFatas 2o &t aerd
BdaE T & &7 § US(eheor FohaT| Meferiad geT Tmaet & 39¢ a3 o 70 o

Syufy TETRTT
fHesey fofaes; shueefiver frfaes; o fofaes;
gruahiue forfies; 2T Fawea orftes

ATt AT FeT STUwET (F9); S4veE wreT X areri
T F gl efen qardt 7 fedre vom. (o)
FATT ST TATFEH ILCH T.UH. (TehT); TohT THASUHE o
hfsweq T.UH. (T); M7 HHFHed A&l fofdes (Fem);
TeoqE HIST AT Tt (FUan); Fosera =i verert
(TTHT); Fed HIHFE SeAATT THU (AT BT weamaret)|
ustres e forfies; ster SR e st are, Resten
U EHHIT TIeded Aeghaavd; e Reguaen frfies;
Rgram gfaciar fofies; fisfdt @ forfaes,; de-mae
TR wrzae forfwes,; ey wie o e wEae ffes;
froeenT Serfardis 2R wreae forfies; wehia deamsss
(Ef=am) wrzae ferfes; geew e ffwes

ERGEIRIEED

EICIEETICRILED

ATATAH/TTIHT

G.4 TIHE § AT AT TR
9. TH9® 6(5) % AqATY, FF=TTelia ITATE & SRS TR 3T AT THTHULET il ST &

T GAAT TEA LA AT TTHL TS 03T TAT o7, ™orad a8 AT arf¥er o & #47 "reren
TTaee T S 2 § g

10. ITE & forw gemafees G, AT Y USrehiiaed [a9mT, T Ud 39k G T &

=T 9 T A fFrEnT F U w e s g1 o e R, e e e | ¥ fEw G
AT Bl

g.5 #ifas gaars i forfea sy

11. 999 6(6) F ATATE, 29 TATE 2026 FHl THAA HIS H HITWGT AATS AT =l T2 0T 5=
TAFT o I =T Toqd ohU 2, 3vg 5 3T 2026 T e e 3T 12 3R 2026
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12.

13.

9.6

14.

g.7

15.

16.

9.8

17.

9.9

18.

Toh TAL AL HTA il o (10 FHgl AT AT| AT AT Tl el IHT AT T 7T o
TET AT g el a% o 3w aTe # forfera &9 § /¢ Rt 13T o

T ST, [AATTHT, SATATART, TATHTSAT 3T ITeh! THITHULTHT 2 &7 =i qor it gl
o Torferd ST Sl T |T ITH g FT TEH § T of qe0iol 6 A1eAHT | THT T
T T Fsft ST 9% §9a ST | gy auiYq €T 97 T=Ew FEr g uw
ATAF TAFRTT FIT G T el T Tk AT T 63T SITAT & A I qL % dgd g [ohaT
STAT €, STET qoh 3T Hael gl hedT § TATHISA il Ueh THITAUL 3T Ueh IcqTash & T
9 Zeri 3 Frer & gataa a7 € Rante § o 10 g; 396 70 0 SRre i 95 § g
[ERIRIE ]

e 6(7) F AT, RaaE Tl & U ®Ua o7 AT Faag Tl il 3uesd
FLT T A
AT AP
ST T AFfer % o7 AFea-aTe SaTa e AT as ST oY Jifeahl Agraeenad

ErStETarsu=T) & Y18 370 T 2 arfeed stfesrr T s & fErguor  fow f=Emrde
ITATE T = FTATSTT | AT il & 918 39 sAihel < feame rar g

AT 3T SqTe T

T SENT BT &F 5 AT a6l S04 6l T2 31T I 0= TR0 & oI 8§97, sHaei &
AT /AT 5 HTAT T Feariad B64m wm

STET T ST o oI siraeas w15 | gaar Baas Ta@ri g0 9819 qal 6 1% off, srteea
AT 7 939 6(8) & AT Nanie | Iursy a2l U< fesame & gl

M g7

= S TR |, ** 197719 STE77 9% Jeqd a7 FX 77 7 % Tgd 7141 T2 G777 9017
g1 TTH1FaT & &1a7 #1 579 @ & 7 #1 73 &/

SIEEIRCCIT]

ST T srater (fretrams) srer 2020 & fBdaw 2025 81 =9 f&<iT a7 2020-21 & 2023-24,
FIA-TaHaT 2024 3T STa<I-faa¥ 2025 T §; STaH Tl TaE gTeT sl STy (THATTHT)
w9 H Ifedrea har T g1 &< aw 2024-25 #r 31 fagaw 2024 9% f@ariera Brar @

g FA(Th a5 ATHET 9 AR ATq g 30 fTeaw 2024 & 31 fIFay 2025 T A1 o,
qTreh ~IATH ST AT & Tgol ST I8eh LT %0l SEATAAT il TRl | ST=T o7 qeh| &7 AT
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HEI ol AT T ATYS & F hael (ST AT o 7T TG o (o0 9T AT §; AT o
i o TG H S TIOMH THIT AATATT 6 FTEqiah SAhei I AT g (8 )I

.10 gy €T T RrwriRer

19.

20.

21.

T.1

T ST IR FTH 9(1) F AqETE, S AT Bl A (16 AT4 2026) F 35 Ao
& ffa T T ST 2

STTersha STTershTet #hf ferRrier fRawmaett & H=w 10 & a1 afeq staf==m & gy 9F (1) &
qEd & TLHTL ZILT AN (AT ST Fha T 2|

. i SoaTe 9T g9 AT e ' 4 yiaeadt a=qu

fa=meie Ioare, S|t & S gEera sfdEer § e B g, erEaiEE
Fare" g, ™ AHa 92 "9t U9 (Na:COs) & &9 # 9T ST S1aT g1 I8 UF 9%7,
Toreaettar, Tt  Ferefie 9are 8 ST &1 ®91 § ScaTad  gial &, goahl i =T, ST I 99
H 9 grar 81 IcaTE IThfad e [ates drer ver ofiw st ware o =91 dr qrer v &
FAL FLAT g1 THHT ATATT HIHT T ATAIH, 1975 it Tgat gt & 37-efiT 2836 20

& qEa AT SITaT g1 HHT ok aviaeoT Hhad Hehd e g 3 [Eamreia 3aame & & u%
T TRl 2l

= RIag TerTl & Qe

(i) TR AIST VLT HT AL T@AT: AT T ICATEF Had S i qIeT ULT a49Td &, FAI
AT | T AT ATHA J12 WS Al gl TTHidS ST VLT &g A T Tienar & {9
2IdT g1 UHAT Fgl STaT g o SHERT IcATaT e § TV reft AT et g e ’Fafesn
ST ULT o ATHIT UH-Td@Ts HTAT 2 FT Icaoi gIdl g TATTHT I IceoiT-FHT (TRIT
3) AT o ToIT =8 9¥ f9dT e 81 &7 VLT Heatordha &l (2024) 3T TreTel TaegerT
IR (2023) TEATIT ST TROMTHT o 39 AT T 9L TT (ST IcaTa T4 AN
TE! AT AT Riegia s Sar gl

(i)  IUTEAT: = AT HIST VLT H A FEIT = ST ALEAT TR gial gl fFrfes

AT U H 0.1 - 0.3% HITSTH FARTSE AT &, ST AT 6 ST [ TATET HLadT &l
AT & H, FATE TATH o o7 JTH A FIST VLT &l AT HIeT 6 SATdE<h T el

[N [N
T THAAT AT U
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T.2

T.3

22.

23.

(i) TEASTAT ATAT FewT FIT VT UF FATHT 7 e 71 T ag Fordfiga oo a=mar
g, o & atearter ST ST & o §, S Bt T S 810 385 3=
LTSN, T T T SRTL Al A& HTHTSAT o T goehl TIST VLT il AA9ITHAT Bl
gl AT 3caTa® 2 HIIGS] &l I gl Hd g AT ATT 9T 751 F¢d gl =H U<, 3%
SR TTTEERTT ATSIHAT % Tgd ST Hl 18 L@l ST AT Ul

(iv) < EIT ST WAT: =7 3T gooh U<, ST TThia o Farfesd 7wt st ofenr 7T ¢, S
STTErsha SATEERTT T HTLOT, ATESII+H (gd ST FIeT TTHT & TG0 F a1 | w@er
FTRT, 9 gt & qarad 7 gl

R AN F FATO
(i) STHfa® T FEH ST U H THEAE G717, FATATE, T S T avfianeor

AT 8, T ITHRT AN T TREAH T & & a1 S1aT g1 ST St SThfde et

TST T SATATA Fd & o F AR F A @iiad g1 ey afaswrd 7 a1 a1 IE1 &1
THTA Feq 74T ¢ (Sifaw sti=r oo faats 19 s=asr 2021 3w 29 frdaw 2025))

(i)  TATITT ST H UH AT TS g g S "I A7 ey Sfaeqefi" gra g, ST area<ref
FT AT § TF ATTH TTHH gl =T SANRT geehl ST =TT FIST VLT FT IcATa Harl g
T Ugel & g1 [HATAT FTT ookt FTST ULT il ST T@ T /I FLed qTeT THTRTSAT Bl
ool |IST U9 T M Hear g (Rafe | T&dqras)|

RUEENICIPEI KRS |

=\ 2(1)(3.) "GHTE A" T AT F g TTHIT 6 THE T T qATHAT § THT AT 39H
F9Ta |, hedr & 98T frraqrsit arer 98T & T § qIATO FHiar gl Arerf=aw fi g

9F (4)(@) WL IUNRT &l "HHATT ATHAME! AT Hiel Taeqel] A" F IcATEH 6 §a9 |

TRCATINT AT g1 LTI FE HT AR 2.1 S =T IJ2URT il F9T Far g 1 "FH
T Tter Ifaeaef STaTal” FT ICATET FHLAT gl THT T37 A ¢ 1o FT 9 | Icariad T

AT FTHTAT o THIA 8, T FH T FHF e Traeqet gl

WTh e TIST UL TThiaeh 3 fRrerfesh |t Ter SonvT-3reit ATt & Seqrfed o st 8, s
AAT IcATEH hael [HATeHh ST U IATd gl TATH, SATAH ITTE A EAT HAT HT
TFHE TS, NaCOs, AT g 3T I &1 §, A T 19 & qgd aviFd T

T ATIAR § ITART 64T STaT 7: i, Resie, Mfcrhe i T80+ ST S=1=<ht I8 &1a
FA @ I TaT AT G ¢l ITH F F5 F T AT 6 I & € § T qIeT U GaT
2, 9T ST ATRiae |IST Uer it Y 92 €, Sraid =¥ ST & fFafes der vor adaqr am
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24.

25.

TG gl fResie ITUTEH ol & Uh THITHULE § 3oold [ohaT § Toh IHh TaeT Hhdel goh [HaTeh
HIST VLT T TIRT i | THT ATATT TR TIST ULT Al & TATAAT o ST & a7 FeAdT
© Toh THT ST Tl ol T, AT St gl

AT T Toh STTATT H TN & Al a7 5| TTHTAh FIST VLT FHT ICATE el ATl 901 F 3
THrITees |TeT U & ITITE e aTel <971 § SATATT il AT Sfed T UE AT HHATTER
o

I Sor* (/T | Rerr @) [
2020-21 16,034 15,221 +5.3%
2021-22 15,986 17,604 | -9.2%
2022-23 31,602 35,178 | -10.2%
2023-24 23,031 25,572 | -9.9%
Fier-fE. 24 (U) 17,980 19,677 | -8.6%
S1.-f8rd. 25 (1) 20,108 21,198| -5.1%

AT AThe Frafes qIeT U | AT 1 ST A1 FAT &, ST TRl § g Hed
Tl LT T TG I AHTAT &, ST TAAT T STANT haol g TLHEA F:A o forg &
STTAT g o T YThfaeh |IeT VST Ua ST hHd & aa1dl gl 1 JHg1 #f hiAd L a9 UH
ATT FAAT Tl S gL AT AT 10% AT SHEH FH 19 gral Lol 2021-22 & AR, THaHh-
AT I & SATATT 0l AT g< AATeN H HATEH-IATEH <901 | AT il qoAT 7 7 AT
THTTT @R F i HTad dAal & (o SIS &7 A dgl 647 8, 3T TThia® arer
ST F AT I TTAETET T g1 STHTE ol AT H ST AT AL ST, THA Tah T o o Aal
TATAT & I THTL U gF ATgeh! oh (o1 TTAETET e & | e AT IcATa ThAT F Fafard
g, STITE | g1, ST THeht Wi TAroarsti 31 YT T 71 aaerdt gl 9% § Fis A=aa4
Tel 8, 3T ®T R e a1 [aiq g, TTHias 9reT U F 3caTad FHied @l
ATAITFRAT Al gl I o T U U hl AATAT il GrreT Tah TATAT STATHEHAT g ST AT
Tl ST Al AT &, FATh AL SSANT gooh 3T I HIST VLT IAT T T e g I[oraT
& HAY H UH TATTHT o6 a1 TLET A T GHIAT Tal & oIf g aiar g & =g 3=
FTXT AT oht ST ATeft e JveT e wefte wome & forT s 8; 9 | wele 9

STATEHT  ZAT HT ITIRT AT Bl
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26.

27.

28.

et ot fRafar &, AT S1 STl ST U &l "9H=" A5l A4 14T &, Tg 1T 9F (4) (F) *
St & fErfeen |t Uer o |y w{ter wiaeaeff g1 Iecrterd st I § STqaTe 39 IcdTal
o Fatea o ST 7] IR fAege ft [[ior 981 At o, 71 e o we srgh i
o FH AT TGT T AN goehl ST =TT HIST VST FATAT & S THALH | T 6.7 ATE
THET ST A HaT HT| TTRida TIST VLT T Y TIh 15T STHILET, Tehi ST e dT § T J1T
H ATATAT T BT &, ST SATARIT 81 THHT ST e, AT THeh (o7 Tk AT ATITh T,
ST | ATAHTIT T2 G AT 1 ZeT 3T 3T 8 ATATAT FAT 97| @e-| | 978 T THIT e
T GAL &I T H T FH 10T ATeAT ATY(d o 3T gaT &; Tk ST ST Svg ATg¥ S <dl

2, TH e a1 Tl

QT SoeT VST VT U TR o SALTEAT, T ST FHT AL T T&d SIS 6 a1 goh

HIST UL o UF UT Hl d1g HLT 0l T 0l | HHTIed HI0 & A TR dal (o1
STaT &

() AfA3er GEvTa 8T §: T % T A UF f ATIGS] 6 (U -3 HIATE
< 8, e g Fee, FTET e i) g9 AT gl T ST
T T T AT8Y Agl TET ST T ST& o Toh IH Sieh & TATH 7 FRaT S[Tu)

@)  A-SqAeHAr g TEl & ATLAT SCTEHI & AT IMAT A A9 ¢, 3T Ferrar
g T UF AT ICITEH Fe (Miag HHTS & T FT gl gl TR ZIT a7
TEqTASI | Ag AT 9aT1 FdT ¢ o 98 UF AT ScaTah o HIAF goahl dreT Uer
giadr gl

(M) TG TGAT AR AT THAT ST AT AT: U ST ART T AT TR FTT TEATIOT
e, FITAT o FqTT AT TGT AT-TAT TATAT 8, el T G o THRTTAT TEET07
FTRT | T 9% Gg =TT SI1 6T gl

(%) STYA GEIAT HI ART AT AT TahaT §: 376 [ATdia, P 3T 7 aree Tar S

8, g U 3TN I¢ITE A5l &, ST AT § SIqursd g 3 (Sa<or g7 Ig=TaT ST Teha]

T, TE Tl TATAA g, ST THTT T | 3 IHT TEF AT % qgd Ad § a410 T0T
TIST UL F ®T H, 3T Faet oo ALt o HATel § {9 21

STATTHT o ST ¥ & ¥ SATATAT 39 AT § TN 6 forw TR arfersme IreET & dgd
R0 StTar 8 SR areatas =7 7 fara R Strar 81 satory gaeht =t 1 #irer (@ q, a9




[¢TRT |—@ue 1] T T TSI © T 9

29.

.1
30.

.2

31.

(vi) ) % FTET UH ATATT il THL g o TT 1T &, 3T 9T Fo=merefi=r Icurs & &= 1 FHiva
TohT SRITRTSN GT=T TohelT T o173 ST &0 9T o &I o Hia¥ FhAT ST 9ehdT 8l

US: o ST A FIST UL AT IcATE T SART FILT /AT SITAT &, S AT T Tgef i ST
T T o7 | artHer ToRa7 7 81 Ry of qere 7 |/, ara v fdt a7 IS4 i
TEQT el (hU 21 U Uk O 6 q1 TTAeqet Hd & 3T T gf Icd1aeh g1 a7 (1 2|
THTIT Ga<, FHTLU ST AT (o T (G207 AT 37 &, ST el I 3dTE & (o0 a0]
gIaT gl TTTersha ATy &7 d1=AT ¢ o fe=mrdie Soare &1 &= sar & = &t greema
ATII=AT H AT 6T 7 8, i 99 SN T 3Ted am|E =39 2(1)(3.) &
ST & AT a%q 5 i< et oft furfa & srfafaas & am=r 9% (4)(@) & st & =her
TiaeTefT || 2

2 A G 1 L | R £ K

= fRaag Tl & Sy
o= Raag vaa 7 Meferted sqar o &

(i) ATATH-TF | g Tohe gl [T AT T T Araaan, ZTeT Hhitdahed fofiee 3T A

forfies, & 93 TS JHRET § 695 ITHIEH & [Sivgld SI= hl Sated o a1 91ed
Tl Helg ATHHT &1 (FI1d 63T gl 39 [Aiar &1 @ y&qa a1 ST A=

(i) T H 3TATG T hiHEHH [IHEE il Ueh HHg HIAAT g AT SHh e dT & ATAIT T

AT | ST IaTEh &9 AT 8 S &, F 39 ATal | eAfd &7 a7 q51 F¢ Toha|
ST ST &l ST FHAT AT U (oh FIT UH ICATEH F4e SUANRT T Q6T a Tqehel
gl

T SN & AU

ey TR ¥ R s fr &

(i) 1T HiHEed IHee ST MAT f”ifHes & 94 1T JAHHT | HJag 997 &
Rregia Aea &1 Aata T 81 7 a1 afefa=m o 7 & Rawmast § vt 3T
AATART H Hag ScATaeh! T dTg< TG HT ITT 2l
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(i)  Heg FAEAT G AT 34 TR0 70 Tl ST, AT SArwRet | oo g 8T 39 397
& et g

7.3, ITTersha stferTr gy st

32. HAASH: AAGH-TF Hag AN 6 T ATATT ICATEHRI ol T T ool A R
THITHUL A ST (TUATEATS) 31T a9 FohaT @ o

fa TN
¢ clcl shlHenhod [[HCs

T O ScATaeh! &l "SATaEH" Tl T4 ¢

33. FTY =T
- srferfRae i e 9F (4)(F) " SR AT 26 ThE TRATOT F el 8
- qHY B F, AT | qHT ararEt a1 $vg gtaeadt qmamer ;3w
- FSrE=T U 9T T aTRE IIe WA H 39 QTHH! 6 Fof ScATad HT U FJ=T

fewmT 21

« 9w 5(1) T SITATT ATAEH-T5 = SANT G AT IAT A F Fo7a1 ST =TI U

o TETITT FL T AR 4.1 (1) I I979 7 7, Ed "IH@ SAqara Afw=ai=n &t
ST T30 127 &)

o FIS HEATCHE AT Agl: 7 af A&, T & a9 3T 7 g7 F0% 38 [aiia Far
gl el FX & AqeeR 5.4 & [uld, 3T gHAT F FAqH Tl die
AFeTHAT o A5l 2l

* HTATHS 3T TOITHS GTHAT: "THE AT T 3 & TA F ST HT AUGATHT
IF ATATT| g TATH gHT AT QU (o TEHH THA IcaTaeh IL SANT T T (A1 8ed il

AT ST SATere® ST, AT o el § TAid T STTEH 39T gl ¥ g s
FALST I T LA %l ATTITFHAT Tl &, AT A I SSANRT Al *ATd AT ATt o
FLAT AT
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34.

35.

36.

37.

T | STEA: TIE T T AT (THIATYT) F IO AT § Hag GTHTAT T A& 57
EETES N

WA SR | fgear
(TrsTTt)

Fftesey forfies, Shu=rfiue frfaes,
AT frfite, swrafiue fifee,  |STEEE | ST 98% (36,91,985 THE)
ZTeT hiHaed forfiee

SLEATA ST Ffren -9 | T 2% (58,430 THA)
- 37,50,415 Tadt

STAEHRT T AT ICATET § TRTAT 98% TBFT 81 STT= it T rafer o T a1 Bed
THT FH HT AT| THCMT ATATHS €T & 0T AT eH IcATaT Fof IcAaA T TF J=T Bedm
g1 TE T[OIHF ®T F fF T ieme &

TAY UF T FISHT GHT ATLCATT IcATEF ATHH 2

F oot T =T /ST ULl IT a7 2|

F Tt @ TR &3 hl T e 2

THTU ATATHI T s Halg ATHAT & ATLATT SCATE sl (e &l T80T T & AT 5
THTA 3T UgrhiHahed [T (< 3) T &f I 94T & g Wl 9071 9adT g o 9rer uer
T IeqTE AT | g FIAT, T SMAEh! A TARITET ARTAT FiHHed U FieATIoTH
forfires grer foraT STaT € ST staeat &1 2024-25 § I 3cared § oA 98% e
gl

FAatast & dag Saares: fare Rufiea frg Fware:
2TeT shised ferfiee i AT ferfiee 3 s SeaTaat 9 STi= ot srafer o S

AT  9ATEd § " ATHTAr 7 fAFTa B om)

AT H ICUTEH, ZTET hHHed [oITHIE i T TG HAAT HT hedT F T THT

ArTar § fBET 8
sTtersRa sfareret Mferfera e w3 &

@) dfafer & dag-TsR i ST T @A TEaudl TR F dagees 4.1 (i) F 9 7feq

e MEmTaet &1 F=w 2(@), FaTast a1 SraTast ¥ 99 IcaTesl, IT ST &
ATATAH &, Tl ATEL LA il SATATT adT gl TEATATT FIL 0l 1T 9F (4) (F), Fawmast
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(@)

()

(=)

T =R 4.1 (1) H Fls Halg AT RISE Aal g HAL SATALARE 03T AT g1 LA
Tsft "Gl § T2 AT Al g weal g (T=er 2.2; 7= 1), Sa+ 97 e 9=t
T STaT o6 AT 39T ST 'Y & AT BT STar g1 o, BT Bl Fatas w
AT Tl T SCATEH I AL AN | ATET Ag! FaTl

TR T 9% ST i F stiepe: T fFu T ety F s wed ® "ag arret
& forT smaEet F 3aaren, et i st aformet & F&taq €)1 =98 9 $g o 993
feraeft Scaraent & IO w7 STt tad dgl 9rrdar gl

ATATA ATHET A GHG TAHI & ATATT ATHA §: TG IATGHT & ATATT T Fergpoor fr
T SATATT ATHEST I ATHA AT TTAT 8 ST 7T AATAT 00 AL ol 39 SUTT & T
SR 9 HAEAT | AITT, FTg I8 98 L&l 2l AT [T LT 3l, T STATT &l (BT &,

o a¥ w=-| § 9T Afq g1 T @A ST TAT 1 T AT | T SSURT & TATAT o
forT =¥ T F7 T8l Fd 2

AATA-IT H AL-Tehe: AAGA-T5 H Hael FT Thed qgl (hAT TAT| ZTATh, HIT T2
g FIE | g o 39 a+ff Gaag el & o Iuersy o, Svgid 39 9% feoquft &t

S| TH T T ATGGHI 6 AT AT ST [0 T AR AT Frsaaizar 9 wirE w919 981
=T Bl

38. faswd: =g sreEa-ux = 5(1) F AT | =T SN FIT T IFAT AT | 77 147 21
TTErha STTARTET T JTEAT & T 91 streresh, T arfe® ScaTed 9d | da@ 9THME! 6
F ICITE T Teh F=T (GEAT (ATAT 98%) B, ATATIAT il & 9F (4)(T) AT T&ATITT FlL
& AR 4.1 (1) & ATHITT F "5 SART" &1 I ST TROMHT | Ieg "o SART" % T §

o [N o\
Sfeataa o T 8

s.1

39.

= fRIag TerTl F e

T2 o Tae § o7 Baag e g Aeferied sy o g

(i)

T IR o A TEH T AT T 2147 63T g1 e &9 4 (F) 2022-23 F forw Hiea

Faldl T hael "THLHE" F €T § @7 TIT 9T; (F) IHTET FiT ITATH-aT¢ AT
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g.2

40.

(ii)

(iii)

(ITET 6.1 (F)) T ATAF I AT FAMI 6 {647 LT a8 & FUTIaq FHIT 747 4T; (1)
e s TR U HIATCHE Tida & Faq T390 & o0 w8 a9+
AHS YA Al T T F; 3T () TqaY 3.3 T AT RAIE &7 T 9% &1 Tal
RT3 o, ST SraE T a-aTT SATE] i 3HE [A: ATATST 6 qTas@ Aqa e
3.5 I Ted | STSAAIE gl (AT ST THT|

T ST o6 AT SRS T il STHAT, ST, hived @ud, Tt i ATag=1 & T

= |1 ATHHT F@AT o T H T AT ST AT R0

Trerha stfereTr &1 3T-9fT 2836 20 F Tgd dAAA-aTY AT e 3T AT
o T off T e T "geaTiud wAT AR, FErEhe 3ere iy e yfateat |
AT AT AT, AT I | AT-1T T 97 T TgATH HAT AT, TTeareft
ST | U F ATEAT | G F ©IT Fl g HAT, Tgf It gl, 3T i I Favq &
TTGL AT, 3T TIAFIOT A6l (AT AT Tohed HeAT|

T I F A

TOATIAT % Hag | 7] 3= g Meferfed sy o 2

(i)

(ii)

(iii)

(iv)

AT AThe I ATAFT ATARTL T TATMAT e T HAL SN [ Tl AT Aol

gl
g AT o 2022-23 * FHT FEIAT HT T Tal (647 TAT 9T, Td g aah 1

Y &7 § Fohed a1 5 2022-23 § Froa Ferdy TR off, o7 9 safa=y &

T o gotag €9 H oli¥ 397 & &9 § T&qq 0 77 )
ST il FHOAT-ATE AN § AT I-HAGAN A TAAT TTHA &, Dred T 711 bt

U, SCATEA sl AT AT THF SMATH HIAT il ATTIEAT ATHH &1 THH Tohed o
TETET FAEAT 6 ATOSTS Fdl 92 TH T § TidEed TH7d T97, AT TG

TS AT T ITET FRAT 3T 2

AT « FEATIOT AT, SCATEH, AT STANT, = Talz0, AT fashr, srama /=,

T, ST REEET, TSI, STATEHAT 3T ATagT & Hag | qreqia® Ahe|

Tehed TRAT §, ST &TaT 3T TS AT o e &l 98 o 39 g% fevqoft iz & forw
TITH ST GAAT T HAT gl TR I AT TIAael o TATT 6 Fael




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

o, AT HIST ULl 9¥ Tl S TuHT 3 S8 forred st 9% faamg
ferarT, TS SeaTiad e & 918 Sa9dT HaT STANT il JTUET ATHA 2|
(v)  ogae 3.3 H UF JA1T-T&AFR ST RATE o 3G ATTHA 8, e e et o forw

ATAEF ATTHA Aol gl TAIT 3.5 AT il Tk RATIAT AT SATGHAT &, ST ATASAHH
T I 2|

(vi)  sTefersh ST=raT T AT ST aTel SATRT o 37O A o T, AT AT 3T

AT 9 AT 7 <147 Rt 81
€3 wrtesa stfeerd g s

41.  FIEAT T FemAmEet & w7 § {ergeaw @ ©:

TIIHIT =71 (1) (397 6 & 37 [[FamEdt (2), (3) 517 (7), 797 12 % 39797
(2), (777 15 & FUIAIF (4) S [F97 17 & 391797 (4) F Fafay (F47 ar7 # g1d
EU AT 17 #1 9FAT 7 [F97 5 % I9E9H (1) & Faiia I draedl #1 giqqr a1
134T TeFIT ZTRT TIF1T FATETT T JIAFT STEFRT F TG 137 T TA7T
TFE T JITEFT STTEFLT 3TFT TTATAT & TGE 517 TT IT FFAT FT T4 7177
HIT THT G777 77 TTFIT & TTZ JIAHIT F [377 (37 5777 THIT FT UHAT G777
FT gHT TZT F21

(2) FITEFT STTFIRT T STETT T2 AT AN FX7 a7 TeTFRT T FTFT
FITTAT GTIT AT FI7 & [T T8 T & AT T17 Ul AT TqINE FI7 T
31T 7817 #1 TF F 37 FFAT FT TIRIT TGT 5T TFaTl & dl a5 TeTFHT Ja9FHa
SATEFTIT F1 3 TIT & FTT T [FGTT SFIE F 13 T FAT THT #7787

gl

(3) 37 377 (2) 7 B a1 # gia g 1 71= JridFa dta#7 37 a17 @ aq & 17
TITATAT FT FTET STATTOTF & IT TAAT &7 FTeT 7 T AT F1 GTaai7% 7g1
FXAT FIEAT & IT FTF1 TTHIT &F F IT FIR1IT &F F JaFhed 751 #IAT 50T & al

g UH1 Q797 77 7717 751 @ a%d 517

42. 99 7 T T & AgoeE 3.2 & AIRT gl AT ITAT Fadl "H10T fa@my S a7
33T ST 2, ST 10T A7 GoAThe STaha STl gl aeqas &9 & a1 (W71 A1e 0, T
T e TR % T I T /AT AT AR TN SO J1 § G347 & J1% 0 3tad
THHA T ATATT & & (o0 937 Fawor gAT A1, arfe o= faag qes o+ {at &1
TATT FT qoh (SHT - BEAH (A1), AdTe 7 e, qrearedt F7 F A= 6.5 F gatad
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43.

44,

STAETHT T2)| AT AT 9 S TROMHT H @eame BT ST 96dT &, F90d 4 389 ST
U T =9 avg ¥ Ratha frm g B Raag e a9= 79

MIAAT % a1 a9 Baag Teh & Al & da T ®I7a) a6 (7)F
ey H 9 [Baag Tl il IUesd FHLTT T | A9 1dT o 0T T a7 36 T T

() T JURT 7 70 foeft g, foeft Firwq, faeht it anra, F3-9d a1, T%8 o7,
eATaTEel, GeagTd, ST, MATd Goit 3T MArird 9oit 9% oy, ared s Hied
FadT, AYAT hited GUT, TAF AAEH T FAA-41¢ fiawe, oEH &19ar, Ieure,
TorshT, ITUTEA T AT 3T ATAVEAT AT g, 3T A9 3.3 ¥ T I 9%
T a7 &rar

(@) Fiaaly FaTast T 5109 Hag 9ETd, T THIESE, T ST AT F gatad
AT & GG H T 141 7 2147 )

@) AMATAHT 7 AI AT srqiasara & 9, Srgiasdl gar, dieeh o uer &,
TRTE, FTT T AT o FTTHTT I AT 0l AT ST T 3T IAh qTgh! 6 ATHI
I AT T rar )

(%) STATTHTAT 7 T T2 I AT AT TR FohU T AT Al ATAT AT Tod, Ut &,
I ATl o ATH 3T Heh (a2, A sl 97, Il FeATd eTa7ar i

TSITY, ST ICATRT hl AN | T=Tereie Ica1e it EEamr, 39 ATl & A1
T ITeh AT 3T ICATGT o [Ha0T o Hag § TIAAAAT 7 <147 R

STTersha ATARTET F S & Yo 3T 00 ST i gl FAL TATdG T i AT Haq I -Haal
& THHT Tohed [ohel TATRIT o (70 Ageaqor TTAeqel AT T g7 AT I TAHILT I YA
LA AT SATh T2 AT IH ATh I Aged 0l &9 8 TTddhed THTE SR (5899 36 T8 F 917

TRAT| ST TOT F90TAT AT 5, 3T ITAT Fl 36 g2 T TAIRIE (0T AT § o G=A7 amad |
TOHT 9TE T g1 qrasti=d &9 § Iqersd gaqr, ored wrea £ Rt f aqgeT e
TERTTOT AT o TIOTTH TR 8, T AT 781 ATAT1 AT 8, T B AT ARSI TA41T
AT T g1 S = GRTHET §, SHdT, ITME e 7ar 39, =3 e Fara &,

HTAGHAT, TS T IcATEHRT, T 7T 37T a8 & qae § 93 SART & 3Ahs O
&7 ¥ fgiia g 0 8; 9 ST 9T & SR ®97ae |, hiteq @9, HIwdl, anmd
T ATHIEAT o Hael | I Ahe Al ®F H AT o1 § [MEd /0 TT g, ST I A1 300
3= |9 & fore 997y gl
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45. fafers sratmr: Raas ward $i faferg smafri v fferaem ga frr w8

()

(@)

()

(=)

2022-23 % forg F137a Feid? =9 3= T Tae fFhar 7 2022-23 # fiaa werd

AT off| FF AT T 9g= FH AT A AT T g, o arediasd
FTHT FETAT HT Thed T SANT & Tashl AT Tohe HT| TdF AT o g dhirdq
Ferdr, e 2022-23 t orf¥er g, =9 STi= TROMHT % RO FOa & @ | H
T 3T o &9 | (@1 7 §, ST 9eqahi 1 38 q0e &Y feoquft w2 % fore o=ty
2l

FTEH-FIT FTTET T T TS o IATE sl AN IehT hgl FATHUT T G,
AT 3T AT &l Tohe HAT 5, AT SHHT Tehed IH Teh il S TTAea a1 qigd
T HEHT 6 Hael | THIT THATT TgATUIAT| g AT ST 6T 1T g1 39 S+
RO § AT A SURT & AT AT & gae § a1 747 3, Feeht an,
FHAT T TATH T TFRIAT 7 ST TOTHT 6 ST T2 & g | § G195
®T § e T TS 21 s AT HeTr Faer Ieures-a diwe u¥ 9T 781 Far 2|
A5 &< & FIIFIA 9T THIT TaeT s, T AT G187 6T q 181 F Hai9d g
T T TOAEar &1 JARE 9Y 3] 39T & THIE 6l A1+ (RS H HIGE AT &

AT T GE 3 H 1 TS g, SEH T &7 7T, FleT 1 Tq<, At T, T

FRT T T AT ST THIAT U Yo Hahed [aon & &= onfae 8

HFE 3.3 HIT 3.5; AT 3.3 H ATHH % Tgd q1{Y TLAFHT FIT THRIAT AT
RITE % 352 afie g, o wohe 2 & U saae stfasha Jal gl 39 AT
SUATT T =gl HILU (Q@TAT AT g1 T S5 | HIST ULT 6l 7 | Haeq =
ST TR H S8 e 9% e, @€ o § et o0 70 8| Ramadt it =
3.5 WA &l THIAT ATHAT &; TH T 92 [ & IqeAsg FHIT AT AT 31X IE
UIEEIRCFIRA

FIIAIS FIRT FTET 1 T TIAFAT: S97 T4, AT AT 2 FRETT T
T FHG FAATI-HAGT 8, T TAT T TRAT SATAT 2| ATeeha AT o =9
ARET IT TH d<g A foeare a2t foham & 156 378 Weheq T smaeTaRdT 8; AT #T
g SSH IS USUH & AHdaA-aT et I AT Bl

ST HFe: g AT SAATT ATHST il [Aaa1aar F Hareq g 7 o Troaeiaar &
g1 ST o g | Ryt fohar g, Ttersna sttt F Seieiere i ud dead-
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T ARl 9 feram T &, ST =™ Ica1e & dgd Y& edl &l ge & o0
HTHTAT 6 Teraeor & e 9% 7T T 3T 2, ST STa &0 Jiud 9 397 & (g

SR 80T 81 S0 Sl 6 o3F STHTd & STd o JAFH0 3T SUATT i
fafer 1 @< 7 3 @T T & oy fogr 197 B

46. TAewe: yrfersa srfaar wqe 8 & welie fohe 70 Traetierar & are Femmeet & {9 7 67
TEATITT X & ATo0% 3.2 % dgd A1 &, i Tg o a7 & A= 17 (AL ST =7 A1+

=.1

TR % SR ®I7a< § A 163 e, [aTe § Teqd GaT & 9aref i STI<h 99 6
T g 81 e 5 <1 2 et oft = 7 Aeieeiarst a5t AT @ gl

7. RRage

Raag va= F aqa

(i)

(ii)

(iii)

(iv)

(v)

TIE § FATAGAT: AT Gt w1 T daeTE ® 9 ¥ aqees 12.1 (F)
(AT - TALY,; STHIET - TE T, The - AT F1) F T § Gi=d qgl 6dT TAT 970
TR ¥ AT T =ag 8 ¥ 12.3 % dgd Tt &1 021 &t S =zl
AATA-IF it IUASKQAT: MAGT-TF T AT &< a3 RBaag verset % o
SIS Al HLAT AT AT

AT ST T ST AT T ATATHT, 1975 i &1<T 8% & qgd il AT AU
of, 3lI¥ SMeET-95 § S LEIA LA & [T T T8 HT AT 2

T IYATE FT T TFIL: T SANT o T gl A1 I A= AT ITATL
T |/ T g, ST AT o6 STEHTT ITATL 6 J0a7 g AT e 1994 % sq=sg 3 & dgd
TEIT ITAT F FEIT g

TR ST FT T T gt faa=aar: =3 SR [d | Hiad g, S o &off
H TATHIA | gL g1 TR Tl AT LA | (eI ddf GHT qF dal, Taied ged
ST Tl il HHT FHT GTHAT HIAT TET, 31T Ivg, AT LT 7 SfedAtad dai T T
oI

AT AT $T GErhaT: €9 & U Fatas F oo fFar & FF 58w seeer 2022-23
H =9 % forw famme 10 21,563 THE T AT § WA F At HaEra A sreee-

T | SAMATT SRSl § o HTHIT THA g S [A=ereia 3ca1e Tal @ i qr1 o 97 &
T 39 I AT Al FLd
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.2 O N F AU

(i) 24 %< 2026 (ST/TES/TH/6/ATETALN/51) T SSALTT T ST T A Afg=T
FT T2 off| = AT T FT T gl A& 0 G107 0 0 0 T AT ATATHE
taarer U AT AT 8, e o sig=eg 19 99a1e Y& #3ar gl

(i)  SETRTSA 7 ATf 7 e FAherar et @ g1 fsare § arw R T e e
ol & IqT Fear g & TTwrell &1 Sraid g2 faaTal | ST @il

(iii)  EE SRT &l AAGH-ATE AHEST  STANT, AT ITITE F TAF0T A7 JUE o qIETH

H WSl T GTHTT % HATIH 9 Tl AT Ael gl SHeh A9 Ahs TRIAT el IT
AreTi o

9.3 WIfaFa At g Sti=

(i)

(ii)

(iii)

TEETS T AFAGIAT: AT ORI T 24 F9 2026 (S/Tas/u=/6/mua<1/51) F1
AT FE F A=ed 12.1 (F) % dgad TeATaTT qATT H 0 0 & Aregi=a il
FT=E 12.1 (F) Terarat afafa  wi aeer w1 i3 §; 78 T F:27 F o Faameast £
ATATHAT T1 3, AT THT HUA T ST TILOTHT § HA1e AT FReior i1 F9riad 781 H2m
g atas Zont & awt &1 ot 779 6(2) F T8 e = Feld & a7 § F=rd A 12
7| fAaTae T it ALRTT T AW @ & a6 HAT, 3T ITH T I 7 AT 997 % Hiaw
A T TR0 seeE 12.1 (@), 12.1 (1) $fi 12.2 % dgd ATSEET0 $uid G3h &

= S oA S T ot A T ot w5 o e Raraat § gdtad we E
AT=E 8 ST 12.3 & dgd aTAcd [ehell WI SUTT &l AR Hd H gl g T o [T qTHA

2l

AATA-I it STASYAT: 77 6(3) F ATHTE, ATAGH-T FT SRAATT LIRS ERIGET
I9TT T ALHTA, AT HATTRT S ATIOST ST IJTURT HATAT H g TR Rl T&TF AT 747
T, 3T ¥ o= Raag T &1 Jq Ted 92 Iqaed FHAa7 147 o1l 779 6(3) * for
TRt o= Rdag TeashTe &1 hae forfed Tre 9% U Wi & &l sraedahdl gidl g, TTreehd
e 7 Tt TerRT & o Iider 9% S8 TaaT THE Wi ofere e )

FIGAT ST T ST ATTTHAH 6T 9T 9F X FIwmaet’ & agq 6 T §, ST AT
STaael o &7 § TATIE0 &l FAET el g, ST S8 Yeeen Atef=aw, 1975 &t a1 89 &
T Agl, ST TATATT IATAAT il [MATT FLAT gl TG Teh TARTT Al AT SITAT g 1o ATaaHA-
T H TATH GIEAT HT AT AT: 99/ 5 (3) G a9TT €9 ° (= F Tgof AT i qerahdT
A TATHAT T ST ¥ T AT, 3T T ST= IO ST § Uehs( hU T qTeT 92 TR gl
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(iv)

(v)

(vi)

TR ITATL FT TR-ATL GZI: TAF ATGGA-TF ol &7 OF T saeawara * Aaeg 19
=T % MY 9T S Al AT gl TUAT ST Tl o o ATHET 6 ST I Teare
e w9 faHaw 2018 &iT 7= 2019 H FHTH gl M7, ¥ S9adt 2021 & a7 ;=
R 9 FE [ qg! AT 37 AT 29 [daw 2025 it sifaw st 9ot # Aot
T THTH S ATeAT T ST 3 TROTHET=T ¢[e qel o T 471 T 1994 F i =2s
VI 3T % f=eg | ATI STATL SATH & T7€ T § A& 731 T3 81 TF e a9
TreAet & e oo RAfa &1 g HLar g: THT Jal 7 A7 9 g, 9 gf F St=a s 7
FTITA Bl e 1994 FT T == AAIF Fl & AT 7 FA=a Fzar g1 T 1994 %
F=eE VI 3T XIX § AT ITATL AT /1 T ®F F TG gl 97 Sl & amar o
gf &, 78 &9 7 37 g0 3% A 39 3T ' 7 a3 #1 fiT 1994 #° s e
|1l s 2t & fafa=at &1 T w2ar g1 e 1994 % stq=e XIX $li¥ T #3307 &
Tgd HIHT I¥ ATATHT TTAad U AdF IUTT A5l 8, 3T ATaaT-a § faawor f& =3 32mT
T T =4 /T [ G2 T ThdT g, TH VAT Agl a47dT 2l

T ST &1 9 S MY fPraaeiaar: =3 SR 1 Fafd # [ |§ o =7 8,
TETOIT THaRT TT9 2022-23 F TS THeAT BT § Tad il ATEAT A5l T Gl gl 98 g,
Ted, T T FHT ST AT o dag H TIRIA 6 qrdl H7 a2 T97 9 [ 2w, qrmsd an
TATATE T GHAT Al AT T AT| = STRT ZIT @eam] § I3 fhy 1w Ranie sahret
T g & et T FarheraT 7 T8 297d 81 AT § STeNT-3aT <31, TgT aF [ gl 9 g,
T FAT | SATATT H Tz o0l ATEAT Aol HLAT gl T AN H THAHT (@E-1) H T 6.7
AT e o Topeh erwaT off, Taiery smana § giag ave g v wHt % FHor Fgi g2 o
FEATAY T AT @UET MLae-ThaT IR T U I [FOwar § 3T et = gy o

H T T B

AT SAHST ol TRTEAT: SISHEIASUSUH HaTdl &l arg aa AT &l (Lahie Hal g,
STk Uah (AT fOraHe i ara aa Taeh! &l anie HdT gl i Tt resnrees aui 2020-
21 7 2022-23 T, ST UEUT § 9 7 1,61,266 Tt Raie FraT, s 3t s&far &

T MoTas® % 99 AwST % THE FHF HT g, AAT-AAT qUT § AL AT FT g ITeHha
AT 7 Tt F9T F T S usug Jqaq-are et < Fare frar g, ST o+t
ArqfRatst & forT UHAT qER & 2, T 6 sraed-a7 § kst F "9 7 e
3TUTE o AT Al AT ATAT TTATSAT T ZeTH 6 (oIT ATHAT o [Ha¥0T & AT 9T AF-aA-
FTT SATHST Tl ST AT AT AT, ST ATATAT o6 oI =T T 297 T PEHE S84 47 5l
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ST 3T IUE G o &9 H AITUT AT Il qATeRTe § U a1 @ @0 g Jits faas
TAFR 3T e 2025 F qreAddt = aios i § dre BT 73T o ST 9 & 9T
JUT & qTEAH | 9o o1 g, 0T g 397 T TANT Awmaefier 397 % 900 ST Filer &
rEed & o T T 21 5 SR o Sihs, THTIAT SAhel 6 e 9%, T a9 26,215 -
61,142 THET GTRT AAGT-ATL ATHEST & ATH &, FAIh TR Ahel § TATSAT AT g ST
=TT IoaTe AE1 g1 =9 Si= Gt § Ay 37 a1 a7 AT T8 Fid @ 1 ohe gEer
FT ITANT FRAT 74T 2

¥ d9¢ §U A

1 o9 Raeg o & Jqa
() Ffae-gg WA § FIaEt: e av 2020-21 & 2022-23 FIAS-TATET TG &1 2017-18 &
AT 7,72,622 THET =T, 2018-19 H 8,36,994 THT 3% 2019-20 H 8,47,704 UTHT (AT
=T AT 9% 9,20,306 THET)| 2019-20 & AT T, 2023-24 & 35 Faer 13-23% 2|

(i) TH Few, [ W AaTa 2023-24 § UF I GG, AT IqE 918 /IS qIT UL FLa a7
THAT #aer 0.5 Tiaerd 2023-24 7 ATE 5| g AT a¢ 37 o= [T [0, ST UF 387 6
T qAfaaeer g1 e i are T gia a1 91 7 AT @Il g o7 g o qa@l
(SISTEMT - Fefaaw, UAT; Tohd - AT F1Y, T9a)1 2024-25 3T 2025-26 * &0 quri-ad &
Ak T Fieree zata 8 & wrg far s =i (Fue - &5 e, )

(iii)  ATIIRoT; FIEHTHLT F FHTLOT T FA(Th Tg =ATH AT FIHT T Tgel AT IEF 2T 6
Teldl ol THATAT &, &1 AT Tl ol AT T ATTUGIHUT STHET 5| T8 Aol sTaga< 2024
o e 2025 FT ITART AT ST AU (AT - Alg A SEITd ScdTE, T

(iv) aTaer gfe: smara i BEeTT 2023-24 § 25% & T2 23% BT TS, T T T A
=T REET 9% AT ATt F IR H gl w92 B g

F.2 SR T o

(i)  2022-23 & TAAT § 2023-24 F AATT § AT 80% =l Iz <, AT &M a9 AiY qoaar &
45% #¥ It g2, 3T ~qAqH AT FrAq Ofed T Fq< T a1 I T3 T 98 g0 &< 9T a9
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HILT T TSI . AHTYTL

T § AT AT o(q | AT H ATz I AFLIFHAT A5l g (TUH - AT 2T, JUH - oA,
H-STATT T LI 5 T A9, 2025))

TS F Tge o a9 TTeALTdT 8o fIT aTfed ATATdl & TATEd o1 & AT Fgid #hf et qqaq
AT FTHT & Tl ST IHh ST T AT T TN FLAT gl ST 6T TS F a7 Rerae

AT AN 3T G STASHEHLT & HTeqH & U # ot s7aem 1 qaidl gl

8.3 WIiaFa At g i

47.

srterfear 7 amer 9% (1) ¥ 7% srufera § FoF |t &1 s U 9@t g2 " § R s, |
A9 2(1)(31) F TET IO AT = ICATEA o ATIeT g7 Thal g, ToraH &t gr aehelt g A7 1% ety
T G gl qar g (e 5(1); T #3302 &7 T=er 2.1)| 78 Fia g1 i, F=F19H, a9 AT
TTH T H , HIATHT 31 TUIMCHE 291 €9 F TA7d g1 AT U (FSEMT - Fafaaw, T)| =9 Jgi
& S, T Gt | A AT, Sa gees diae & sgiat oS artee 21, 7 & wae g e

sifaw fagetl &t Qo el LTI FX FT Ag=es 2.1 TF UH 312 & a1 ° a1 F2aT g o

UHT FET g AT § "SI AT ST T@T gl SE o7 T2 | o6 AT BT & q9T H AT 1 &q7

TET AT &, 7 o6 T F a7ty = sifaqw wgmn § «ff a8 g 4

48. AUy = d9g ATHTAT T AT 39 1T 9T

e gfe | 2020-21 | 2021-22 | 2022-23 | 2023-24 TR, | TR
24(@) | 25(T)

AT uast | 1,95753| 81,801| 88,133 |2,02,846 | 1,62,725| 3,85453
il THE | 85,013 |1,04,450 | 1,05,809 | 3,56,363 | 3,55,189 | 2,85,292
SO/AUE TR 14,20,008| 78,689| 54,953| 78,373|143911| 1,35893
= TR | 87,836| 51.867| 21,563|1,31,803| 1,42,162| 58,593
7 TR | 4,02,295| 98,893| 67,658| 70,200| 44,663| 60,643
T TR | 83,236 |1,16,716| 79,604| 90,380| 63,684| 55620
e ST, T | 11,670 261| 94,725 46,808 10,789| 30,529
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e afe | 2020-21 | 2021-22 | 2022-23 | 2023-24 TR, | TR
24(@ | 25(v)

= Tt 5,210 534| 5207 3,223 280 0
F T 16,091,922 |5,33,211 | 5,17,653 | 9,79,996 | 9,23,404 | 10,12,024
T Aty & afEdT | % ~| -229%| -29%| 89.3%| -5.8% 9.6%

49.

50.

&I ST IAETSTT ATT-TTT AF2 (T) = FTTHFT

2021-22 3% 2022-23 # st # frae org o7 e 2023-24 7 4,62,343 THET, 47 89%
& gtz g2, S 5,17,653 THET | 9,79,996 UHLT T UgH M| T Jfx 99 a9 WA T @I
H g2 gfE | 1 AT 7 At off, ofiT a8 39 997 g2 9 9 Icared # Rierae o off)
FIA-fega¥ 2024 H maTa § oS FHT oS ¥ UHAdT # R 7 97T 10,12,024 wHE
(ATTH) BT =, ST =7 ae H IFAN €< gl THAHT & &L H FAqH AT JoF 6 Tg
eI Sadt 2025 § 1,92,643 THET #f HET A0 &7, St e Gear 95t stqafaa am
ST T FTAHTT | HATT g ! TATAAT g1 STadt 2025 Ff A TF a6 @ %, FLail-

forqe 2025 ¥ 9T 5,66,375 THST, AT 8,49,562 THAT AT{UE AT, ST 2022-23 H 64%
arfere om

Hae Tl T F qgl & AUl o " AT il qoAAT i1 2016-17 H T 1479 6,88,860
T 9T, 2017-18 & 7,72,622 THE T 2018-19 ¥ 8,36,994 THI 9T (19 FALT 2021 F

sifa® Str= qorm)|1 2019-20 F 7w, = S=NT 3T 5 37 F T/ o S0d &l gaTdl (20
T 8,47,704 Tt FT IYART FRAT; 37 7 9,20,306 THAT T IuA AT, S de-fegew
2019 ATTH g1 2023-24 § AT TH AUT & IFAH T 6-16% AT g, 3T THATUT | 0ATq
10-19% T3 1 2017-18 & 2019-20 & HNT FT ATATT FZEAT 22-25% =T, ST THATTT &
TREEaTET o FTa< AT AT, IS ATARTT Al Fd g [oh 3T qul | (eATqdT FIhr {5

off| srfershier #AT & ATT I qTeALreT e fawaw 2018 3T 1= 2019 T AN 9T, T

qent 3T TITh 5T AHIERT | AT AdA-fasae 2019 & dafer § qrfed a0 0 2| =
SHAT FTh 77 off: SRUAdTUe F7 5 AT Hifew o Iia a9 7 9447 Faar 2019-20 F Icq1aT

9[F T, ST SHTUAENUA 7 2018-19 H STIAT &AHAT T AT ohATI I UL o6 AT TAAT e

T S ATLATT ST BT AT, Tg Ae! I g 1o TAHTH TAL T AATT AAHTT AT 6 (o0

AT g1 1T 9F o qgd §3d W A § Toh T A ol sTater | AT H J15 g% &, SN A =l



[T |—@ve 1]

AT T TOT9H ; STETETIOT 23

51.

FATT | THT T F T 0 T2 1 370 99 8: 2023-24 H AT A< 978 T &I AAqre3 |
9,71,808 THET T A&, ST A1 qaad! AW o ATEd § 67% ATe g

TR 3 Asfoas ot ST A1 Tl il ST il ST T@T [T g FAI 6 a9 I
e 30 fawaw 2024 F «R) oft: Sf=ET dear 46/2024-25 i 30 fawaw 2024 g,
farger =TI wETHEemerd 7 30 S 2025 TF 20,108 %. Ui THT & A= HIA0F JoF I

HIST UL o AT T Traatera H2 <ar o7, 5 31 ffEaw 2025 T F@1 gr @ o9m Baas
TAFT GIT AT T2 d8g Al i TAT IATH SATT AT F Tgof oI Held ol THh
T AT He I o A7 THAT <M1 Fheg F ST TIOTH AT 00T 92 M9 Agl i o Tg TH=
AT AEI T Srafer e A= fR@Ty U Feie aut & qredta® st 9 a1\ &9 9 9T F:dt
&, ST ATTUHTHTOT T ITANT el QT AT T ol o0l ST Hl AT AT T &I FieA o6 (0
FFaT StTaT 21 9 | 9reet A - | s ST SoaTE, S T adHT aty # gad
fSgel & =7 & 91 IO A== a9 81 T A7 Al ¥ Tafer 3w Shoie? aul it qodr A= &f
TS g, ST T Tl IeAT TEATITT ST | ¥ 5 QAT o o0 (Al & Uah 998 % T
T AT T FAT gl Tg TOTH 7T ATl 9 € /I g quiar & o, sereaT 2024 7
forde 2025 % F 9 HeAl ¥ 9,94,839 UWE &7 AT a9t {hAT AT, ST 2023-24 (
0,79,996 THAY) ¥ TT UT 9T AT 2022-23 T 92% ATAF AT AT A-FdET 2025
(4,52,556 THIT) ® AT IA-Frda¥ 2024 ( 4,56,732 THN) F TL UL AT| AT S
TR =6 a7q 9T 42 A5l HTaT g [ gTeT o Agidl al F T8g ahd AT T4T g

Fafy

- 20

s.faq. 21

s.faq. 22

s9.f@9. 23

sv.faq. 24

s9.f@a. 25

T (THEN)

3,18,109

4,84,071

3,78,741

6,06,935

7,03,381

7,59,018

(THET)

6,36,218

6,45,428

5,04,988

8,09,247

9,37,841

10,12,024

Ider-fe. 20

9. few. 21

s.faq. 22

9. f’w 23

5. few 24

4. f’g 25

T (THET)

5,13,542

5,79,643

4,80,839

9,02,108

9,39,202

7,59,018

(THET)

6,84,723

5,79,643

4,80,839

9,02,108

9,39,202

10,12,024
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52.

53.

&ia: RU1Z #1 artia & Jqar7 SATH15E0s0a daa7-31% JIF] T AiFe RS 4 81 15 Flead (-
faaae 2020) 7 g7 7517 ATAT &, Flf3 T1 #1 srater sriar 2020 7 g grdl 81

AT THTH AT Al il (AT AT FoAe T ATl TAAT %0l ST, SAATT 2023 & osil & 927 § A<
I T X AT 3N &, HaH 1A il (a(d IFaH gl

ATaAT: ST 6T AT F ofq § AATT § g T AFLTHAT Al &, TIA 1% ez &I =l al
ST AT F gU FA¥ 9T T Q| = it srafer § foger e aut § 2023-24 # i3 g2, 3fw
ST =T ST&elTd & 91 97 He 1= dgdl, [Rdax 2025 § AT g aTel THIT & A1eqq § o5

AT TET TAT| TE Fils AAT-TT I Aal &: 2022-23 F IT& sl T4F Aare 2022-23 F FH
q . 78% AT g1 FATasi % Ux 93g 3T 359d 2025-26 F T qui-a¥ & aishs § S
FT AT o AT % Bg Aol ATHA &1 39 Al § =9 wq¥ 31 f&Ha¥ 2025 % =Fa+ rama
HIAT & ALae I & 9T A @aT g i 39+ a1E, 2026 § AT AN ¥ gl

STASHENLT & ATeAW F AT A0 F AqemT & qref, ™ =2 SART 7 TeArdt aaqmm
FFEaT-Aaa< 2025 (1,42,727 THET, AT 8.56 AT THT AT(0H) F forw Rawfe uw a=-a9-
T Ahe AT 2022-23 F TC T FUL ATATT 2907 21 T Aehe SATH T ST % 9T 3T 8 3%
FAA TIEFIT o & | A1 o0 AT 3, ST IO 39 9T ALTT Al gl Tgi qh (o (Aaraeht
3T 33ga 2025-26 F U 8,94,668 UHET F WX 4T T, SATA IHT THTAT AHS
(5,77,480 THET) T 2022-23 T | AT 55% AT AT| o T el [Q@Td 1o ST o0l STaATeS
H e T gig A L g1 AL F S TATAAL FeA il Aol TIAdqT §: HYTh 5T AT
T SOM/IUE & AT I8 TAT ST 10 enl 31T T & ATq [T 47, ¥ o IF £q< 9 a7

=

54. gTY& ¥ 9: ATLA T 3T T @Od % Hae § ATT 37 Th1L I

adar-ew. 24
faxor | gffe | 2020-21 2021-22 2022-23 2023-24 25
@
(W)
T AT THE 6,91,922 5,33,211| 5,117,653 9,79,996 9,23,404 | 10,12,024
ARAT JaTad | U 29,40,058 | 34,94,563 | 36,51,583 | 34,33,099| 36,46,006 | 37,50,415
qAa/EeTET (% 24% 15% 14% 29% 25% 27%




[¢TRT |—@ue 1] T T TSI © T 25

F-fee. 24
o | gfae | 2020-21 2021-22 2022-23 | 2023-24 25
@ @

AT @I g Al 36,03,876 38,60,417 | 39,19,622| 40,65693| 42,86,973| 45,00,479

EIRISICRE] % 19% 14% 13% 24% 22% 22%

YIRANT GIT = GIRT § GIRAT ITIF] #1377 (FeT TI7 aled) + Sard) T8 G IeI1aT F AT T
forer & #9113 3caTaT #7 5 [ReT 917 (347 ST7a7 8 ST frerq=1 § 9RadT & #1 &1

55. 2023-24 ¥ ITITE AT @I & ATUET SATITT ATAT INAT gf TAT (T AT a7 LTl 2022-
23 3T THAdT o &=, @ad § 5,80,857 UHET it Itz g2, ™rEH & ATa # 4,94,371 THS

(85%) <TTHT &7, AT = I=ART § FT<H GHAT off| THIT I T T AIATT haet A
# gfg A1 I AT 2, W T 2
56. TTeEd sTfaart F e AT & P Scare & 9ea § 961 g2 A §, 9 &9 9

ST =] ITATEA o |TUET ATq 6T ST 72T &, oY A8 91 1T af |, SMaTah, dof 3 7]
ST T AT et Tg=r & [orT FThr STfers g1 TR § 3Tq Aty & 3ga+ «a¥ u<
oT, 3T T2 @< | & @aY & (AU &7 gt &g 2l

. ATATIAT HEATY i AT AR T T

.1 o= Raag T F qqay

(i) QATATAT: Tl ST FTHTLERT | &HAT gfeg T S0 aul 92t f s off (2021
3T 2022 7 fa=are T =Jrao it T2 o)1 /R S war § qREdd UE aeq are
&t g fAeraaTd €1 FH-Zoh oY wadt 2022 H ¢F gal, ot gfg 2023-24
T ArE, ST 3q¥ i =ATEAT 21 T TS T FTE Wi 2023 H 2.7% 3% 2024 H 8%
EEA]

(ii) IS qTIoheh Goel A1z T T 3 Tk &l el o (A1 & 2023 H 5,46,601 THEY
it Fierere ore, St aa & [aia 7 Faer 2,32,280 THET & I g2, A I

T AT bl & (ATd | 2024 ¥ 2025 H LT gl ST 91d &l (+447d § [rae
S| 2024 § AT &1 AT Fata § Fwrae o saf o st [ara § 3t
| T & T a0 | g1 ST .99, § AT § IS & a0 [rae

TS| FeATS | o " " AT AAITHAT ¢ (FIAT - SALY; ST - TETT LT,
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7.2

1.3
57.

58.

AT - AT AT TEATT IcATE) | T AT TSIHIAAT 3 (10 {9 &9 & FIS FeAT 981
FOrTE T 2

(iii) TR T Aree-ua A I $it TgATT A5l FAT gl A S ared 2 (TH
TR o ATETE 40%) AW 2 7.5% | Fgl ATF g, ST AITA9Td T [ F9074T &,
7 o arear &0 sg=eE |, X1, 3T XVI % 933 9787 &

LA I F AU
(i) TeATA % HHAY F AATaht T AT | AT ATATT FSHT, STk dgdt ge 700 & 97
T AT § UF g2 TF-Tohd TFY T TROMHETET (1 dhe 3T T4 | 07 §
A, TG T g S9a<t 2023 & FHT GI€T UL & AATq 9 Taae (T
= (32) 2022/1904); THT T T4 AT AT FHT THATE; HiFERT 6T
SHTRT FI=T Uer 1 9T § FrEe, U7 9077 § 99 2023 § 7 AT AH7dT &
TS, ST At ATT 9aT (W - Ag 3T THATd Ica1g, )|

(ii) FaTaet F 9Ted | TIAT 1T FH FT &1 Ta1h I T IToITed § HiTd a@r
Z| A= 2 F Tgd A =l T AT, 3% T2 1994 F =g 1 ¥ =g
11 7 =& Tia T &= § 109 =)

ENEERICIEEA ARSI |

fRamaett & 9w 9(1) & a7 9fd e 1994 F siq=eg XIX: 1(F) § I sruterd g 6 a&r g=

AT SATATIAT HeATAT T TR B, 3T THeh AATAT Tg AALTF g 1o o Teh AN

afed e 1994 & Tgq STSTAT STTAE] & TATE | I gl | ST arTAcal H T 6T 3T =7

(ST FelaaT, TaT; RINAT-STZT, TAT) qT TSATT STHATIAT Lot g, ST A= TOTHT

T FOT Gigd T2 FFar ST TR0 & 3 399 smat § 7 i g8 (ua-wie T,

TElT) | FTHTT SATITE ehi § &THAT AT AT § TEdT a1 Gl §, SR el S 4T, 07T 3T

AT SATATIAT BT Tl g (ATL-ciTg AT TEATd IcITR, IAeT)| T I 399 AT |

JTAEIT T T 3T 1995 H AR AT i RATAAT il TTLAT & d2d 8l

TS FTAT T GFaT: TH-Toh oY o TUT H FIT AT F&T &F ST FiA AT 7 TR
ST | T HF L &T| AT S F FIST ULT ahl 709, 2023 % o7 6,394 912 | o
FqATHAa ot 6,022 X Hifew = off; 2024 F T 77 6,033 FAX HITEH o AT *
qHTE 5,797 T Hifew o off (TEmas aree Fguw, sqay 3.3 saad-a & o))
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59.

60.

61.

Te0r 2022 F LT §9 & 20,29,236 THT 3% 2023 H 16,19,055 THET 7 fHATa Fhm,
St Fma 285 JH. /TR F 9 316 AH.STYTAST 21 T THT o=ty |, WL &1 8T
T 1,14,481 THET o T 3,46,761 THET BT 14T, ookt F9d 296 W.ST/UHET |
qew? 217 FAH.TTTAE BT TS| TUT &l BET1 HaTq 52,299 THET | 119 THT T [ =,
Starfeh 9Ted T 21,614 70 T 1,16,879 tHdt o o 73T, Sreeht fiua 384 smy.er/uadt ¥
T 299 sm =T/UHET BT

T2 AR erwaT sz ARFET IR FT TFA: UF WA IR 7 2023 F X =AW H
HIH 1T STHTHT H AT 1.2 T THET ea9aT SISl S9a<l | a9 U G4 &l e |

o1 e sfie o &t sifaw fowTet ® fereame ) ST ay, AfaEeT, ge st Faia amme
T i T = At #7 sAteRr Fata 2022 § 15,71,421 wad | Ry 2023 #
13,98,748 THET T AT, AT AT I AT [HATT 66,643 THE T TEH¥ 2,24,974 THET

21 T, ot e 330 STHTERT STAe/THet & T 241/THET W] ST 31 TS, Safh
afererent T 19T 243 AT STAY/THET H TEF 276 TG STAT/THET 2T TS| AT Hl
FHTERT T 3T 2025 (ATehid) § {he 7 T8 4,17,085 THET T AT, STafeh Haeeh! i

T o [T 12,19,127 THET (AN ) T 73T

g =T ® Wi i Rufa: area w sewe, o § Jrer Uer #T s a9 2022 F
1,35,08,141 MfF = & TeF a1 2023 & 1,23,42,047 Hfe == ¥ 7T, AT T 9%
&1 FHT 31 Tk AL, wTRa & AT 5,32,704 Hifew = ¥ 9w 9,68,788 Mifew =7
BT AT AT fd aTd § 9 i BT 3.8% & 9z 7.3% Bl 5| 39 87T 91 39
T 92 AT | | UH AT Tgi 7O 98 Tl o = Aty & " 9ed § 7467 § Jfaad
AT 5% T 35 g2

ATHAT: ATTEFT ATAFET T TeARI 0l AT 1 ST Al g1 TEAT, TF-Tohed FHY 3T
3HH TR IcTA Foll Hehe, Foraeh IROTHEa=T T0T | 7T § H= gall T7 Z2T &l T
AT AT T BT s, ST a9 SIHIHRT § 7% &HaT A1 gl ¥ ATl § [ 7ed &

T =fed gul I ST=a &9 & SAUTerd Tl AT ST b T AT o6 AT G ST94T [ ATl
T FATTAIT Hd THT T FATHT 6 T UF A1 qled gi1qg a7 o eqaar fEeare &

-3 TTATSTATSAT sl FTTOIT T8 of HT &f s off, T8t o1 I8 A5l g (& Aaiasi &
AT TSI § HFad & G719 T TSI FT Udh gl G997 9 qied g1 € q@qa
T| HIT, FeATHA T THT TH FRY & IR T g TLT H A i< AHLHT § 75 &HAT FT
TRETAA, T a9 2023 | TATET g0, 3T THT a9 AT # SATq J@l ST, 9 397 &
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62.

63.

ATYTT 9T AT Tg Hael T gram gl a0 2022-23 3 2023-24 F &= Teohl, T ST THGHT
q AT | T (AT 4,75,507 Hiteah o &l gz gs, ST Fof 1 A7d | gs 4,62,343 HifeH
T T Il T T 7T off| et Tenl 3T SHTLHT T TRTE 3,65,267 HITeah o, AT Tl
FTE FT 79% AT THT ST THIET F FAfasni T 7o qaiF S § F9d 9210 gu
aTea & forT ooy Fiud =eTe, S Fata /T o arered £ A 9 o Rt #
sruterd 178 a=7 o [Maia &1 7 /g @1 T 7747 & aaa-a¥ias dgi AT, $0ar A af
THHATT TqeT Tl AT, TH Hael H THTH Tl HLAT| ATAT, ITE § AT I Tl o 10 | gs
TETAT T ATLT T AT T TEHhT Tgel o T I Al AT ATATT I &AL I a9 1@ M
ITehT SATYI # AHERT hl REaart aedl Tl a9 2023 3% 2024 § IPaF T § g a7

oFT STIATET Bd &, FF1Toh Ha T8 TeAThH (HATdeh! o (1972 AT | 5[ &, 7 o o

F S FTSTE H| A STTATT TS &l AT H Jlog T HIL9T Agl AHT TAT &, F10 a9

2023-24 H 19 SAATT TS & AITT F&T AT AT ATl TS & AT 97 G |
(efer ¥ smerRT) § o= BT 1T 81 Oi=at, T FeATdny S Saty o 1 | THTET )
T 2024 F FIITT /T AT SATATAT TqL H A1 Tol € a9 2025 H AT il AHR
T AT ST =2y, St 9Ted &l SEaT AT T8T (TTRTE 58 3i¥ 59)|

TTEhd ST T HIAAT 5 (o6 3TATd | gl s SATATIAT HSATHHAT o6 Tah G719 HAed gid
& TRUTHEAET g5| S0 TH-Tohd 999 3T I TRUMHEasT I29 § qRT § SFad 7
T AT § ST AMY( 0l Tg= THTH ST, S ATHGHT § T Ted & THT THHT H
TS AT T TATAT SF BT ATHA |

e Harefy TriET T AT WTT F T 1994 F =g || % Siasta sraet fRErrerat it sreEt
(ST XII; 3Terae 7 Aqad 3.5) H =i awqett ux #1971 g0 il aregat a7 40%
gt £ 21 == XI:1 ST 9% 7T Aot i Tiasted w2ar g i s =as | F
AT foret oft SAT ST T qATTEF AAHA TG F AT T AN FLAT AATF & I TeAHA
T T g T 40% T ATETFET T 3T 7.5% il AR I 6 1= FAL  HILT AT & 99

AL 3 T ool ot B 3T 7 a9 1995 | 115% T LT T HT Iooi@ (4T

gTeATTeh, ST § aTedaTl 3% 40% gITAT, ITEaT il THid THET & Ta&d | [ied gl

AT | g AT & T § g2 ¢ AT 389G Ad 9% g| IATH AT HHd AR g
ATAS(E AATT H Flag ST Lol FTEAHRIL T 0 HIAT 6 HIAL o @i o I T UHT

AT g T THTLTT Tl giarl, ST ~AqH STATT A AN Tgd ¢ AT AT TRl THh
sfafs, s=ar XI:1 9°a #1 aq=s XIX & Fa-ta aqaq Rafaat w1 gese arand it
HTAT HIHT F F THaT g1 AT I =g X1:1 % SaeTd A13d & a1 il Hatad
FLAT g 3T TATT siq=ag XIX & ol § UF T SUT gl I8 aeATcH® &9 § 91T
AT g o A 7 gatad ariaea wgor w81 =9 Tt S e fama & arem |
ATSTY T Tgd GEATHT g, o HIL0r 9+ qTed & qet T2 a7 amar 9 # o,
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AT BT, T IATAAT 7 AATT § Flog TT AT ol TATRIT & T &77AqT il ST T (A2
— FTg Td THATT 3caTE, U9eT)| oTq: ITTACal o TATT F Hafad Aaeqhar L grav gl

7. T afa ar iz afd s "

7.1 o7 Raag vl & sy

()  wTET Eeeft ehasl § AT T AT o T AqAT H 7%, IATET | 27% 3T 7]
st & 25% T iz g2 &AHaT STANT 71% & T2Fh< 85% 7T AT, TSR 4,596 7
FEHT 4,913 2T AT TAT IiAfad Scaraerar 8,333 Hifesw 2 & Fg#< 10,549 Hifesw
T BT TS| a9 2023-24 3T UH X 4T & 19 Icarad § 9%, ot § 16% =¥
TR # 10% #T g g TAT I AN T a151e R 73% & 92 76%
BT TS| FAeaTe % LT TAATAT SSANT THIT AT | T&T Al AT ST qha T (T
— 3%, et fAewr)|

(i) AT L IART 7 T AT F I A1 Tfora foham e § Frae 6 o av
2022-23 | FT ST TET g, ST T AL 9 AT, T ATH FRTAIT A1 AT 31 7197
7| FAAT *Ifd e AT T2 92 ATTET g1 UH A T -0 ard a9 2020-
21 % ATH F TN IEL 1 ATTAHUS % TR qTreomdt § Faer a7 21-31%
AT ZLTTAT AT | At aroett § <k 22% AT T AR JT9F T5l ol

(i)  FrHT T A 8 F TEqH AN AT THATAT I ATeATT ST T 9o
HqaeT wrEaTeal # = T ST =Atew) fRr ot fafa §, fma = &9
T AT ARTITCHE 9T TAT TgA 01!, Taehl HrAar i ARTAl § A5 aeg AT 9
& ATET AT & & TRadd gal

(iv) Tt sti= oo 29 fdaw 2025 % qreardt S aRoH H 9T T2 Agea ot
&fe, ST U ST STated T =TT <9 F "atera of, 3 aafq, S & rfaes sgax
T &, i TITOT Agl FT Tahd |

(v)  SeiT: e ST ish &\ i =0 il &79aT & Hated a7 Jehdl 9L AT gl
STohee o ToI|T STT= STaTel o a1 o SATHeT TT AT Agl (AT ST Thd Tl

.2 T SANT & AU

() IR H T B & ATAS[E T IART F a9 2023-24 F T AT GEaars & 11
gfdrera st a7 fow et 2024 T sra= fashy it 9T I e & forw 39 figar
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.3

64.

65.

66.

H IAAT AT & FErdt FAT q=1, St asit & I&eht Anrdi § FH1 q51 s off) uH
AT TH FT-IF AT, THE ATH A AT Yol 9T AT I ~JAqH £q < 8 a7

HTAEAT | FTx g2 8| T AN 6 AL TATAL F TqT FdT g o6 a9 2023-24
H 38 et skt &t 7T w6y Rt et f A wrear 1=

(i) T 2022-23 F Tgel =TI SANT FHT ATH TAHTT ATH & HTHT T8 AT 99 2017-18

¥ 2019-20 F IO ATH T*fifew = AT FA9E § A% HAT H [T I AT
gy Al gl Ao § Sfafew awar i o arort |§ A7 A7 i+ e 7 v
TTY ST TS STIHRT ITH Bt gl TTH TH 2026 TF A1 JTAaTal T0ErsT | AT
TE AT JEATET AT 1 g Hfed o eaqar orfie g1 S+ =i & a1g Jie
STHATET TS & AT § AT ghg gs

TfRrg sifeTE g Wi

ATITTH T &7 9F(1) Fig ALHE I 39 (T H LTI I AN HA T SATHIT I
g, ST TohelT aeq 7 WTd | AT ael g AT § S uHt afRatadt § smang e Smar g
o SO = ST &7 90T et grat g srorar e eafa g v amefent grat g 9w et
T 37 BT SN ol *ATd H AT T § Agca 0l g9 &, STaieh T il T SATerhT 7 o7
T AT T T T A" A & (4T 9F(4)) | T THCATITE TATIT Ha et e % SA=aa
4.1(%F) 3T 4.1(Q@) & AT 5

7z Fetfa #xa aag & #9192 gu smmal & Fr a9 afq g2 g srrar i afa g
FT ST B, TAFT ATTRIET o o AT 8(F) oY sif=a 4.2(F) % Jqd Ig AEeTF &
o a8 =T AN &f FATT 9T T91F STAT ATl AEAE A ATATHS THId o6 THT TTH R
FHTLHT T AR H2| A8 G909 =7 8 Fofofag orfae g:() 96faq soae & smama &
0T AT IS & § g 1 32 3 AT, (i) T g0 SAATAT ST ITH F a1 Al @eHami;
A (iii) farshr, (iv) Scared, (v) IaTaeRdar, (vi) AWaT ITANT, (vii) AT 3T ZT T4 (viii)
TISITTE o TqT § AT ISAH & T HTLeh T ToA TR (AT STTHT A9 g | THeh ST 14Th,
IR 7 Rt 92 g91a T aTor o7 YTE e Fwe 97 fF fFEm fRaT ST = iRu
(SISTEMT — FelaaT (S8, T M) S UH HIE [UaF gl o, e SR 6
AT AT % srehere 9% s grar gl

THIT AT T AT i d 3g S FS g TAT Al FL 6 FAd Hged ol el & AAF
T AT 3 § (AR — ofva, it fenman) | isi exfa it smefent o0 =9 § e gl
AU THHT LT T2 92 AT T ATMQU, 7 o6 Faer s, el I7 38

HATAAT 9T (AT=E 4.1(@))| T9H 7g T1aq ot sar A1 v o e iy 7 i afa
EIF AT FAATEF FATAAT 21T % AA 1 § HATIT afiehs O =9 7 wgeaqui &, AT ITH
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AT Y07 ST ST o HaW § ohaT ST ATG U (THTHT — A7, AT T [Har)| T
e7Tcl 2T ST T THErTOT ST 3T | TeATIT YT AN % o (o1 91 e g (Aferfaas
T T 9F(1); TATITT Heelt < &1 Ag=aa 2.1)!

W 8(F) 3T s T=8T 4.2(F) A GHI9g FTCHI HT AT

(i) smaTa ® gig it ) R A7ET: 59T F g g § oy [ewrer @ g, v 2021-22 67
2022-23 § rATT | FHT ATS, AT a9 2023-24 H A 4,62,343 Hifew @, roqid 89%
&t g5 g21 AT 5,17,653 Hifesw o & A 9,79,996 i o BT TUITHH a1 F AT
T2 U TR IT 9 Tg: AuA-fadaw 2024 # 9,23,404 Wifes = 3fw vw o ft § 10,12,024
Hifew o (AT ATMHRIHRIOT o AT X)) T, ST a9 2020-21 F FqC F 46% ATF g5
STATEH =l AT § SATATT HT AT a9 2022-23 F 14% & FgFH a9 2023-24 § 29% BT

AT X TH AT dTH 27 % TETISTI F AT 9¥ T8 Ao Aawrer srar g & srama § gt
AT ST A1 off T 78 i Fiaw a+it @& 2

(ii) 9% T AATAT TN VT 5 ATA il REIR: AT § A== soorg it 97 =

SHH S SART AT AT At Reaart Fergamr of:

- )
feor || 2020-21 | 2021-22 | 2022-23 | 2023-24 fardaw 2025

2024 (F)

()

T T | 28,88,304 | 32,85,523 | 33,43,539 | 30,27,267 | 33,05,139| 34,30,025
£ farsfy
S
gqredr |Whe | 23,651|  41,683| 58,430| 58,430 58,430 58,430
JdTah
T #rz.| 6,91,922| 533211| 517,653| 9,79,996| 9,23,404| 10,12,024
HT #Ht.z. | 36,03,876 | 38,60,417 | 39,19,622 | 40,65,693 | 42,86,973 | 45,00,479
£l % 80% 85% 85% 74% 77% 76%
T A,
AP % 19% 14% 13% 24% 22% 22%

g TR #1 [A#1 & &F-FTHIT & [0 [0 7T Fa<or 74T &1 577 TIA1T ST #1 1371 937 I ZTRT
R1e 357 77 sT#2T # SFa7T SR = Sd H WA SCATEa! il fashl (FA-3THRT Ffgd) + |
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67. ST AT F I ART H 25% TAT a9 2022-23 § TH AR G 3 1= 15% FT Itz g1 7T
H ST st fREErt v 2022-23 % 13% & F@Hh? a4 2023-24 | 24% 7T TS ¥ TH A
ot § 22% TENad 2022-23 & TH A T & = AR § g2 5,80,857 HIfeH e il Iz H &
4,94,371 HIfeH =, TATT 85%, il I SATAT ZIT %0F T | T SANT %0l AT RIS
T 2022-23 ¥ 85% & TEHT AT 2023-24 F 74% B TE T UH A7 ff F T2 76% =
TE| foT ofF 71g A 2022-23 F T ¥ 9 Wiaerd 3% FH off, Fafeh = AR & 976 T

Fate & I AT AHAT ITAsd | THE ATAS(E, AL IART & ITH G AT qS1 HT

A - TATE [ZEAT &7 g 2

68. &HAT, IeqTa, fasht i< ATt =7 SN &1 [Aeuras Fergare om:

24 25
IEERI THS | 2020-21 | 2021-22 | 2022-23 | 2023-24
(@) (@)
T
#r.z.  [40,89,200 [40,89,200 | 41,89,200 | 41,89,200| 43,62,500 43,62,500
— #frz. [29,16,407 | 34,52,880 | 35,93,153 | 33,74,669| 35,87,576 36,91,985
AT % 71% 84% 86% 81% 82% 85%
ITART
e B #r.z. | 23,64,267 |27,44,305 | 28,36,651 | 25,38,567 | 28,19,658 29,46,562
e |
TAHTH 100 103 97 93 93 92
B
N iz 1,66,753| 2,35,368| 1,73,987| 3,69,216 3,20,868 1,61,448
CIRE:] .z 1,55,080| 1,01,801| 2,20,500| 2,11,539 1,77,090 2,42.848
T .z 2,08,026 | 1,28,441| 1,61,151| 2,16,019 1,92,869 2,09,969
ATALAT

(iiii) fasft: T3 3 forw forw o siqor wfgd =veg IRt i foeft § av 2023-24 § 9.5%
&t rae o, S s # gt g2 o 2o are foht § g9 gem 98 99 @ a § g<
FHT & ATEF AT H FEIAT FLeh TTH AT TATI
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69.

70.

(iv) STITE: a9 2023-24 H IR § 6.1% i FmEe s v 7 ff § I J8F<
36,91,985 Hifea = (ATTUhIzwd) T ITAT, ST LT TATE T qaT=a £q< AT| Tg a9 2022-23
T 2.8% 3T a9 2020-21 | 27% AT =T

(v) STTHAT: TTATIT ITITEHAT | ST o ATET qIadd galll Ig 99 2022-23 H 10,266
Hifesw 27 T Fewe a7 2023-24 T 9,642 Hifesw 27 g AT < uH e °t § T 10,549
HiTeeh a1 g1 AT, ST G AT T qaTod €€ 9T (K= (vii) FF TR | TG HTLE T At
T Hehd Aol <dT gl

(Vi) STHAT SYRNT: TR &raT a1 2024 & 41,89,200 Hifa = & aza+ 43,62,500 HifrF
T BT TS| SHAT START 99 2022-23 F 86%  Teahe a9 2023-24 | 81% T TAT X UH
A Y § 9gaT 85% BT TATI TR T d1H SIh &AHdT oS 6.7 AT@ Hifew 2 A7) a9
2023-24 ¥ =1z [Tae FTH 28 T g2 21 T2 gl Tg Feh UH e G 19w et 1 doh
el adT, ST TTIH AT SANT =l AT AT T FLMTAT B

HAIAGAT: TT 2023-24 T AT ATAGAT H 34% T Fhg g1 39 2024 7 Fohr &7 Ap=7 4
T AT, AT Tg hael 1= T4 ¥ TS HI0aT § FHerdt 6 qeqq § 99 gl UH o7 i
H SO AT T Safd & 3ga« € a7 9Tl

FIQ: AT T g FAA, T SART T T Frad i fafy anm Jom faa werd
IEAZIGGIEEF

aA- | SEEQ-
IEEEU THE | 2020-21 | 2021-22 | 2022-23 | 2023-24 e 24 | Rdaw 25
(@) (@)
EIRIGIEIRF
: e 3/t e 16,948 18,078 | 36,059| 25,896| 20,144| 22,100
W Rﬁ_ﬂ- Eﬁ- ﬁsﬁ- %/ﬁg *%k% *%k% * k% * k% * %% * k%
Froaa
g9fa TAFF 100 124 196 156 136 129
ﬁ_gﬁ. Eﬁ- W %/ﬁg *%k% *%k% *k%k *k%k * %% * k%
ggid TIFF 100 123 164 152 136 134
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71.

ITA- | THad-
faeor THTs | 2020-21 | 2021-22 | 2022-23 | 2023-24 fawaT 24 | fefa 25
(@) (@)
Eﬁtl_tf E"Eﬁ_('ﬁ- %/]:ﬁ'g Fkx *k%k *k*k *kk *kk *kk
9T Ferdr % 0-20% | 10-30% (0-20%) | 0-20%| 10-30%| 0-20%

FIHT TATE, AToea 4.2(F) F FA IJAN El (TATT T TATT STAT qTl TTEHNH I gl
4 2022-23 & TH AT ft T AATT it Tg o 7T H 39% AT T AN 00 oot HtAd
34% F1 fTrae are, et It fasht @mTd & Fae 18% H FHT g2 1= ard HirAa
AR T & S AT, a9 2022-23 FT BISHT T TATe § AT il hHd T SN %0l
FHAT T FH TGl FISF § QU U AT TRTHE HI0d Feldl Hl q90Td g1 TH TR, TG

IR &0 ATAT AT H g HHT 6l TAAT § 0l | AT doit & Ferdr Hd & oy foaer

ZHT 92T

(vii) FTST S T = ST 6T ATANEAT, TSR 37T IcaTEahdT (Hargar ot

T A- Sqa-
2020- | 2021- | 2022- . .
Particulars Unit 200324 | FHAC24 | R 25
21 22 23
(@) (@)
m_-ﬁ a-l-tq- %/ﬁ-a * k% *%k% *k%k *%k% *%k%k *%k%k
T TAFF 100 130| 352 177 140 108
Th ATH ?/'Fﬁ"c" *kk *kk *kk *kk *kKk *kk
T TAFTF 100 125\ 307 170 141 121
weﬂgﬁ. %/ﬁg *k%k *%k% *k%k *%k% * k% * k%
T TAHF 100 120| 292 152 120 93
ﬁ_ﬁﬁ_ﬁf qﬁ- 7 AT % *kk *kk *kk *kk *kk *kk
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72.

- SEEEE

2020- | 2021- | 2022- - .
Particulars Unit 2023-24 24 | RTT25

21 22 23

(T) (T)
T TAFF 100 113| 2571 119 93 71
o cy 4596 | 4,638| 4,467| 4,461 4,830 4,913
N = 8,333| 9,865|10,266| 9,642 10,250| 10,549

T 2022-23 & AETYTIOT T & araT Rfa § Seq F are, 99 2023-24 F TE=7T TAF
qAt H FT-0F ATH, Tha ATH, ST < qreiamedr a1 g 0o 9% o § fee
s | Freftemedt qom RafSra 0o a2 o = (@ fd o 9" =[AdH =¥ 92 g F-09 a19
T TR e oft Frfae-19 & warfaa a 2020-21 Fr Grewe Bt fF sex a9 ff gemr A
AT T 9T 2| AR gt 9% S e W AT SO FAaH T 9 S T4, S
FIAS-19 F TATAT AL a9 F T F7 g1 a9 2023-24 F 1% e FrEe & fad a9
2022-23 ¥ FETIO &L | AT Fofq § dled & €7 § qg! AT ST 6Tl TG
ST 7 FqTAT T 72 A9AT 0 AT ATAT **F /e o g ST ITeh Aagd g o o

TR ***[H T o &1 SATST ST T &t oS &F AGeTqh M| T SATHTT T qATIT gl
RT3 2 ST =9 9¥ AT Al (R T AT Bl

(viii) TSI a9 2023-24 T ST ATAT 4,460-4,640 F Fq< 9¥ T1E q1¢ 92 Row 27

ST ATARh &7ar AT o ST o |79 UH 3T 14 9@a< 4,913 T I, ST I3 stafer &7
SEAH T gl Tg L THIT AT AT Hohd A5l <dT gl

fRaas ger# 1l & STq<rel #1 7

73.

74.

Tt ST & afurme: arfarsa stferermdy 7 29 frdew 2025 F grearet = gt ¢

ALET A2l (FIT 8| 36 G § oA ehd adquTT ST T  AThST F e ¥ e Tfiv eqfa
& T & AIeT Tqa " &9 F 37 747 8

HrHa TTE: 7 8(F) F Sfavid “S=ANT i BT 9% TATT ST AT a8 3T ATATHT
T o THT TR FHICRI AT oA 0 HIAT AT 5, s A1 o7 grier off oo g

G UHT & U HIF &, F11h & A1 et et 519997 8 #7 9iqs a¢ gu aandi &
SAATAT ST FTLHI o6 HILUT gs ATd  HATHd g 3T Tg THI AT 6 qediewe | A T97a1
T ATEL A5l FLAT gl TgT 37 I ol ISANT il R T TS ATl TA7e o forg =
T 7, 7 B e i Rafor F ey § 8 et fae F for)
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75.

76.

HTAT Gaeft Hohash: AT SaefT Serdeni § T gl g 3T ITTEha STferhml 7 Sv 92T Hgcd
T 81 i, 398 a9 ST el § gU gadadl & g2 § 9gT ST aedq gl a9
2022-23 & tH ¥ ft T% 7HT H 5,80,857 Hifew = ¥ gy g2 oo s £ o A
86,486 Hifew = HI I g, ST AT H g =9 g #71 15% ©; Tal+ a1d o 4,94,371
Hifee a7, sraria 85% Jlax &t i Arizafery, aw 2023-24 F 97 X 24  aTa93 =93]
SR T ITSITY FREiae a9 2022-23 & &< & 1|t ot 9 wiaerd s &7 g 3T UH o 97
H ST VAR ATAT ATAT 6.7 AT Hitew o ff| 351 2024 7 ot &7 9717 § g9
A AT | FEldT Fh IS AT T a9 2022-23 & TH A I aa fasht FAg o
34% it Terae ore, Srafe @kt @ § 18% =i wHT gel

AT TTTAFT AT T TARTE A g (o a9 2022-23 T STETLTI a9 AT 37T TH AAF
F w7 § Tg1 foraT wAr 81 i, o= aut % 9rver 479w 9% [rae aredatas g1 v e oy
F - AT (A 2) FfAS-19 F TR ¥ 2020-21 FT BEFT AAT F TAT
aT Y ¥ FH 1A GO 9% 3 "qeawmt % ¥g T4, ST a9 2020-21 F % 7 AT
FH g (TFH® 100 HF Taar | 71), Fits Qo o=t 7 gts ge, ot a9 § fwae
Al qY 2023-24 F AT TAF AT § F-QF ATH, THa ATH, AT AT H-qA ATH
(Fretemedn) Toar Fatee 0ot o2 o, a9t § RRrae sreiee SRR & forfed st &
FTETE, a9 2017-18 & 2019-20 F I I8 I**/HITEH o FT FT-F AT Ao (6T
T, ST UH X O o &0 & FHThT (e &T| TR F1T I A~ T FHAAT 6
SRS TIOTTH, et FHT SATaETA TIATA ST 1 ATHA FLd AT HOA-Eq< 1T A
S| SHH STETTIO 74 S T & 3% 18 i faTie it & oy 7 STi= s1afer & ara ¥ satert
T 9T FATRT Fd gl TAY, T TRUMH 0T FT & 7 SR & FET UL FLER &
TROTTHT T TRl 29T | ST T ITASH FHAA-ATL AHS, ST IAAA T 8, TEHT G [eTahrer
U fAeRd T qHeT TRl wd |

¥ e 1 aww gt

77.

STTersha AT 7 AW 8(F) 3T s =eiw 4.2(F) § TEag Tu < & ar-a7r srfeerg
T ITASH AT TTEHI FILAhT HT eAThT 3T g 3T 39 92 a77 &9 ¥ F= &FFar g
AT Haeft e, lag il 2 T ATAT TAT TSI H AT o0l [GEHRTLN ST ATH, ATl &l

Tohd 3d g199 2023-24 H Rirde & aTg =3 (6o, STITa S &77ar STANT § e gal
TAT TH A2 °F |, T A9 IFAA &L 2 AT I Hehe Tgd 0| TSR AT T e1afar &

SEAH TAL UL AT| T IANT TAF AGTE H ATH AT LT @l, Sa ST AT o ZITT
THAT § Tz il ST AT AT ol ATAT A -A AT 7T T g ST @i
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78.

79.

80.

AT SATAFRTET F T SANT 6 = AU 92 A= a1 8 T 39 T+ &afd 21 &l gl

9T = &, T SANT o T Tl 92 91 /AT 747 o SE haol ShiAal 0 AN Hiceh

TorshT ST AT Ty T S fHrer o o7 SEet S ote oty 81 T T 7 | HT ae JHrior
B & FF ArsrEar o7 o § fierae g § a8 aenare ant @t o foeft it 7 § qaw

& T HTAT T AN 6 &1 67 a9 F7 gl T, T &fa i d Ig AT o

HTAT Gaeft ! 6 AoTad AT&A1 &l £T9 H T@d gU, = A e o 3 H T T2 T SAM
#T ol § 997 €9 § Ggca Q01 (e #1F gl F2d 8l

TEAHTE, Ve sAferaTs I8 Aoy Mawred g & siftsorg 9% Suersy d1e7 7g w270 Jai
FTd T T IR bl ST AT 6 I g7 9F & oo H 1efiw arfq g2 81 zafory, ivfie
T o Tag § I [AgTeor 981 T a8l

TATH, ITTEFd ATIRET ST qoaihd & AL 9¢ Tg 910 g Toh:(F) T SR 1 a9
2023-24 ® 9z T AATAL o FHILT AT 61 AGAT AT FEIRTT @r & ST 39t Hae
ST & & FIATS HT AT, STateh AT H g Iz T 85% AATAT o I 03T, (7)) a9 2023-
24 % 918 ToUF AT § IHHT F-UF AT, 7%a oard, T &7 s & qoar Fafora ot
AT HeT B UH o It 7 dietenser oY A §oft 9 o T30 safe & ~JAaw &a< a
TET T, ST AIae-19 | TATHT a 2020-21 % Fq< 7 AT F7 o; () fehT = #7731 § g4
FIHAT § AN T TAAT H SATEF FHeldT e gITE AT AT, () AATS F T H ITHT
ST AT T T STater & Igaw &< a2 off, Faia =g =q2 9% o7 37 I T 6.7

AT Hifeeh o fHar Th AT\ ST TRomH 10T F3d 8 % a9 2022-23 & 53 32N
T AT § AT (e ars 8 ST ST= sratey & ofd | a8 gaaqeiie Fufa # o 3= v
o STTohY 39 I &7T o @a< i STi= | 9T AT STdT 8, ST S8 o7& 3Tt gl

i gt srEaw

81.

82.

FIETOT: YTTereha STferhTir F Ig 5= =l g o 7 9 gU araral & §+i7 afq g &1 gaa
g, TATT FAT AT AT T ST T T T M9 gl Tg A= Tums 80 # Feifia o=
Fafe & T H A SN 4l RAfq | & rar g1 THH AATAl % g1 &qe, a8

FREEaT ST S, Y@ Faias |rai 6 7T, St i Faiaegear; 9 aemre

T STRYT; ATAGHAT; TAT HIT 8(F) § TATTG FILRT T 2 GATET TH1F 9 FF=1e FBhaam
TAT 1 T = ATHG I¥ IUAe TAT I AT 2

R IURT it Feurfa: Swmms 80 # 3w 1w shrweont &, Sii= srafedr & are f stafer # worer &
THA B SN AT AT 72 T of, AT ST ARG F A= 7 ST FH 21 T47 o, Afaq
ATAGAT T AT % IFAT &< 92 97 3% [Faia § Fwae o @ ofnifEdew 2025 9% +
TS A [T | TSI Goil 9% 3 H AT QI-q79d (ged i [rde s e Iid Jifeh
T TG ATH | 39% T FHT g2| VY Rt & =0T Y erwyar #hftwa grar g & ag fwar
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83.

84.

85.

86.

 3fiT Ferae 37 fasht it 9T # o7 it &7 st fufa § 997 =9 § gyt Riee o
et T2 T 99l

AATAT T GHATET TAL A TR BER: T9 2023-24 F A0I7d JT97 9.2 A1 ° 10.1
AT HIfew = Tid a9 (ATTehiad) & o= ad gU g, ST a9 2022-23 & Fq H T[T IR[A
gl 7g Ifq =Faw AT 9T qN] T & | AT a9t Teil 0 Sarar TSy &
AT, ST a9 2023-24 H g T FlE Agea ol &1d Aal 9T, FA-GHa¥ 2024 § UH A< 9F
T 10,789 Hifeeh o ¥ Tz 30,529 Hifea o (ATfehiaha) gF 74Tl a9 2022-23 ¥ A1
AT H g Itz AT 85% AT F T AT gImiepa stferapm<t &t ey g o et samar
AT § AATAT 6 FH-H-HH 9¢ §U TqL T I L@ ST AT H 3T gedars | 37 g
HEEIEICTIE]

Fartas sat & ewar, iy sk RatamgEar: =3 e 7 sty & & ad 2025
T FI STl TULTST § AT 7.8 AT T o hl T2 AT AT 0l s e a9 2025
& o s o T § afafis 6 @ Hifes o war et off e faet a7
wishe foru wu 8, s arfSrer we ot =0 & seqe 7S B o diw arti afeew |
T AR IT AT A1 AT F17ef, stferm 7 a8 wanfud gar 8§ fF 9 2023 § 51
TS FHIHT § (AT 1.2 AT HAfeeh o 6 T2 q7dT § IAEA & gl (T TH); J
SATET TUTST § GIEST VLT &7 a7 a9 2024 § AT 12.2 919 Hifew o F FgF< 99
2025 ¥ AT 21.9 AT Hifew e gl TAT (ATEEA & AqAuF 3.4); 30T AT Jcaraahi

T TATAAT % 3T T TqT FdT g o a7 2023-24 9T TH AT 4T | IATEA 98 TATITH

AT Teqsh Y G T&qa AT U1 | Figl AT & 1o F1 STAaTal 0TSy & Jqcd H a0
STTerere Sl o TLOT AT T2 A= T AL AT T2 @1 AT| IS Afawry &1 ohe

o fRrTae 2o & o Te &9ar SUeed §, ST 39eh 5Ye] AT Sl Taieh (AFrd arsfrel i
ATFLTFHATAT T TTEF B

AT AT FT ARG OT: ST STATY 6 RTT ATLATT AT H T a9 AT 5% 6T Iz gal
T 7o § a9 2024 T G SATHT TG T FH T A a9 2023 H 9T F GIEHT
g SraTat ® TR 9% Ft Frae o (W U)o aree F faerta g arfd qwa
FT AT A ST o H0T 99 2023 § o sramat § e i REard @ T SR af 1
(T TH) INTTeraha SATeraTl &1 ey g o ST SAferery g 71 U T Ta7 g 3% a0
AT T T T HATEAT B

Fral w1 TREGT: TH o f § AT AATT HI0T 7 AATAT 0T Tgd A Dl qgeT &am
TH I ATATAL 6l Tg o hiAd H Il gs, STATh B SR Al hIAd § [rde | =IAdH
Frwa T =T TaTET W AT 20,416 st Wifew o i sf|a Hersus fiHg 1w g,
STr %20,108 wfa #ife = it =Faw HAT & F+aa 1.5% 1fas of 78 =g+ smama S
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87.

88.

89.

AN B & 98 it 218,609 i e o Hda il TadT § T =AqH AT Hhiea 31
e 2025 T FHTT BT T5| AT STHATT TUIST & M1 hiad a9 2024 § 241 o
AL T HiTeh o & Feahe a9 2025 § 182 AHAT SiAT Ui HiTesh 2 g U (3Ta T
ATAUE 3.4), ST UH A 4T H 9 | SAATAL Al Tgo AT & HT0T HH T|HHT 6l FIAqH
=TT g2 & a18, T ATEAT 0l ST qhclt g o6 ATq afae srferare a1 sfafafaa s are
I T SATUI;| B ISART F L STATE o ST SAATAT 0l Tl o6 TET AqAT I Hd
g it 1 T2 AT FiAd wa sa-fesay 2024 % T 92 Al Al 8,59 Tgd HhiAd
220,144 wiq Hifew 2= off, Safe ua s I 7g 22,100 wia {ifeew a7 off 3fiw amraq

AT |T o T G FAT @l 8, AT HA SR &1 I HITeH T FT-q3 ATH ISl | = ST,
e S 99 AT FT UF T2 GET 91 1 S0 i A 95t 97 sy off 3
AT H e AT AF¥erg & 7g ot 57 grav g o vAr fhaet ISt & g1 g9ar g S a9
2023-24 ¥ AT Fraat § fieEe arg, a7 =7 39 # 9 fifew a7 F-ud o v g
T H e T AT

ATAGAT: TH T I F 3T H = SAN & SAqH ATag=t T AT & Igad &q< a2 47|
JTSITE Faedt 37 FATE § Fgr 197 ¢ T I § ra1a 397 T e | HThT ATee o 37
FT 2025 F FT TF AT § ATAGAT § 2.5 ATG Hifew o o oTfeT At iz ar aehat o

IS | TH EqAL T ATAGAT S T Teidl § = SART At faehl i Hql 9% 979
T

R SURT I AHTRAT THIE: =TT 6 AR 9T, [Fhe qfasT | =T IART &l a1
FATAT &7 FTHAT FHeAT G277 T et #§ free arer arse § =[7aq HiAd @ SHT ged
H AT FHH A S ATTAT YT Fed gu UH aree § feaart & o afderat s,
s smaTar it REER 98 7 &f 22% &, fSe| =3 SR &f &t 9w =it av
2022-23 & FHIFT T AN & S T S(qL R HF 2T TIT g TAT HATSTd IS 92 0T 1o
AT % =ATH T T TgA AT | T( AT | ST AATE 6 IR0F I@T T8 H AT T 30T
RTae ot §, a1 =e ST &7 AW ATH F7 TF 927 [eedl 9918 gf S| &t /e o
FHT | Tae6T, ITITE 3T 77T START H ZAT T IoAS SATUAT TAT 75 &HAT & G719 AT T
TS 92 Faer 3cas gl

AEAAT: THIT &1 FT SHT T ® H o6 g, 7 6 Fre g2er a9rad11 31 fIgaw 2025 Fr
AT ST I Hd HT THTH ZIHT T a2 8, 7 [ &l TaT| ST e 9aT 98 af eriiq
T ST o0l g 3T ST sratedr o e o shdl § [rae ot g1 a0t ofS= srater & ame
AT % ~IAAH TqC H, TSEET FROT A SR T a9 2026 H ATA WL 3T g
STACHETLT | ZIaT ST AT AGISTLHT AWM H AT TAqTAT 8, HIL AT01d Y (d-HT a0t
Rt & FIs Tama Tal AaT ST 7 8 THH 97d i A Harod Faia &war 37 grar gl
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90. fRass vasr * st w YiafFar: Raag et &1 a% g & afas afgaw shw =
T AT He T T FTTTF & AT AT AFTY % a7 T AR FT Tohad (o0 39T 39 12
ALET A5l ThAT ST FRaTINTTEEd ATARIT F Tgol & AT AT, ST AATS o T T

AT S TFATT T q7=T, FATaent & waraet geell ST a7 UF [t Tereme gy Teqa

T AT 9% IXET 7T g1 A9 AATT a6l J9IE A6 9% Iqse a2 gl
ST ST o 78 il AT & HATET ST T Ie0d hacl I (FChuT l I & forg T

TAT 8 ST @Y 7 Lo 39 ARl 9T ALTRd dal gl T, Td¥ & Hleqts g
e T THRTL Al (hAT STaT gl

91. wa¥ ux e =ie 3= T S At w7 S et g i geaadfie fafa # B
AT AT 2022-23 % FAL H ATAT IR €L I I AT IAhT h 9l 9T el ~IAdH ArITd
T o LT (FFA0T AT, ST T THTH &7 Tl | THE [AIiaes aerf 7 q3id AT eqe7qar
SIS g, [Mata mar § Fierae ors 8 T 9 Ity sf 1 U Y@ Tae7 g |1TTreahd
aferaTey 1 ey g o e wiferey & =g 32T & fRufa § a9 =9 7 Agaat femeEe
AT T ST FATAAT g ZETAU, TTTerha SATerahrl I8 Meiid e & f6 A== 3
F A gU AT | ATATATH T g 9F TAT TEATITA IUTAT Haeft F F A=aa 4.1(F)
& oo H B SN I THIT &1 217 T Fa<T gl

. FHTITCHS Gare S AT-raor

1.1 I fRaaE T & gy

()  THIATT AR FT A9 Raas Tl 1 g frar & smmar & g o i
Tl o = FHITT GART Al &, F11oh STa T SSANT T IcATEA, TashT, &HaT STANT
AT TSHIE 98a¥ gl T o, T AT A9 IFAH &I¥ 92 F| STgT THATT GFRT F/T
T BT, g1 HILITCHE Harel T e o (o7 31 AT sraesa g (ST —
Fefaaw (EHY), srfieftr fAem) 1smaee & A2-araraor 1 saea=haT il Faa UH-1in
F FAAT 6 HTAT F Farrad At 117 g, s o F1i & TATET Al T Fleh
Y ITH qT FTh Al F9TAT TAT B (FARET — =gie e, srfefty fepr; i
— AT 9T2d, AT A

(i) o FE: Taag a7 g BT & =g S o [Aoared, e 39
e | Fret AT FirEe 1 F007 SATat & a9 o A §, AATC

(F)  H SN G &HAT HT &1 ¥ 28 TRuHeasT Geagd § i,

(@) T FIeST Uer #f o1 | Hufesd (Fied) Thnar & siaHigd anrg geeft
TTAReaT qAT FAT-T¢IT il ATq(d | AT,
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(iii)

(iv)

@M a9 2023 3 2024 § T SANRT 6 FAAT § TSN, TS T AT a0l
ITASHAT FH s,

() a9 2023-24 H FATT qETH HT T4 SN T F94T 07T,

(F) T SN G F-3TA;

() Ot wea § R Scareet T ST ST & STTRTRAT I Sl e H
HTAATS et Sfagerdr q&m JH &9 § THag qRTd; 3T

(B) T TATH qAT ST 779 &A1 0 FHSC ST HIT; TAT

() = 2022-23 F FETYTOT 99 F dT& FIEAT FHT GTHT TG L ATSAT AT
e FAIRET T & ATET = ST AT HAdi § IAT-AE 4|

FATH AATT AT M AT FHEATRAT: TaF Teqall I IATH AT HrAd
TAT T FEATRAT & AR F S &t &1 I8 of FH1ET 7a1 SI7 407 &,
SH AT Hleh @I ATHT AT ¥ SHAT AT F U AT IL Al (AT SITAT
Sl

HIT-3Tf AL SATATAT F HIT AT =L AT 6 S o I AL FHT T 0T, Foreehn
i A H A SERT H&H Tal ATl THY, SAEal § &fd Tal gsl

7.2 T SN o ST

(i)

(ii)

(ii)

T TU SAATAT o ATLATT AT H g Flaz 08 G 20l T SN 0l 017l & HH HrHaqm
T fasht & 3T IH AT AT | gs FHT & ST Al | FHeldl e 6 (o0 [aaer
AT BT ST T A BRI S ATAYEAT § Rrae, ral | g & a1
THIETT &9 §eT @1t 2l

HIS 3T FHILH o RITAe sl ATESAT qgl HLaTl T SAate § HIT FE&l; ARG o HAl
TS, SRR T ITHNT & Ta&T H Hls JadTd dal gol; Aasft s 7 Scaraant
FT AR F Fls ATI-TTASTTHE AT AT Ik S 19 T(AETT et s VAT HIH
Tl AT, 3T G Fae T TRATAA! | HaT9q g, THAU FATT 3T FF-STHN
FT T 9T TATF A5l g=4dTl

Tl AT, HATaH T F ATEILT &AHAT TAT IATH SATATT T sl THTH & AT
AT, T T Afq T ga IO Fd gl a9 2026 H AATA FH FH T

SETSTEHT AT | STerY =qaeTe 1 gortar g, 7 & saf+iRa Rufy & Gl sgoma
Eall
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7.3 ST ATAFTY R =
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92.

93.

94.

T YT HeefT O F g 8(=) ST sr=aE 4.2(@) | wradT § % #re g a9
T Al AT SITUIT, T T ST aeqia s Qe F e UL S ad ST & 9 gU ArTal
A T T ToaT Ik @A F S RIS Gael T TTedqed 74T 7 F<| T g, 99
T2 T AITAL o ATATTE T AL AT I GHA T SANT I &fd TgdT Tg af, al UHl
AT T AT 9 §U SAATAL 92 Aal 6AT ST (RT3 8 &1 93qa)|

Tg AELTF A5l ¢ T T2 T AATT &1 &ATT I7 IHF @AY HT THATT HE gl 9T Tg &
o T gU ATl ST At STorar I9e @AY & &1+ HIL7 S T HT arediash a9 T=E
T B (THTHT — ofFd, e 1) 13777 FTGhT o TATAT il 9 g0 ATl o TqEl o

ST Feh AT ITH WG Fleh @1 AT AT, AT 9 gU SAATAT o STAHhILh TATAT o0l
ST I AT T ST Heh| ISR T T AT TG FLAT T, Teh TRETd 3T TATH TSR0
IAT T {3 STl T STITAT TATE 7T LT & HIL0 A Aal g0 & (TR — o,
et e | e § g Fetia 981 fohar 197 g ToF faf ey et o Tomat &1 o 93
T ST TR ST =TT (AT — o, srdiei fAem)| st § Iae-=ge i 4
Teeft FTERT o6 S G (THATT GANT) TAT AITIAT S T ITATRT o oo TTeqert Fif
Tt =8 @ F F5T T B

FAHTT AT | STIATAT TAT FIEFIOT: TTTera At F 78 Aaiia Frar g fF ag gu
FrATal & THT ATy g A=A g ST aqar G afa F "9y ¥ g [t 921 G
g (T 79 ST 91)1 TET, AT STTAT AT FILOCHT Hael a9 gU ATl 3 THIT &t
F GAY * S gITHhI A &l A0 | il T2 gl Tgel, TG S = 72 g o 9ms 80 #
Steataa =3 SN &f i § Si= @ty & e o Rirae, B ox 9+ afa & gax
&1 Frateor srenfa §, 972 g0 smardt  Freor g2 off a7 98 gy, 7 Si= i e g o S
THIT T T T7° €T F A AT AT 7, a8 98 g0 ATl 6 H1L0T (T AT Aaif| Bada
TETRTI GTLT IS T Tk T T il QA1 A0 | ST il T3 g

FHIIT GINT

95.

X SR At Fafa # Firae 3w 2023-24 # 0% g3, ™" 9 smamdi § 89% it I g
ff| 39 a9 707 § 1,46,071 HifeF o %t ghg g2, A =3 3= f faeht § 3,16,272
Hifesh = T Frae ore ol Ieht arene REaT 11 Jaerd st 7 g1 s, STath At

H 4,62,343 Hifew o 6l gl g2 19 SANRT HT IcATad 6.1% = AT, ATAgHT (Hahrad &
o ek [MaTa SN 21 U &fiw oia Hifesw e F3-93 @1 afreT T8 147 Rirde 39 999
AT ST T2t ST SATT 9 g0 &< U2 ad 2| a9 2023-24 F TH A dTeh = T Hifedh o
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96.

FL-03 ATH H 3T 39% TAT RATRIT IS 9¢ A H AT 2I-qi=a7 gear fierae o) 36t
Z, a9 2022-23 § TH ¥ dTqah 7T § g5 gfeg T 85% AATql « 27 fam|

Raag Tl F FamT & a0 2023-24 % 978 {19 3F L 92 a9 Tg & JTa9(a IcdTa,
Tasht, &T9aT ITANT T TSR | AT ATl TAFT ATARET 7 Faar G efaq w2raq
T g T oy [eTeld 9 T8 27 &1 &4 § @1 8 (TETE 77 |/ 79) 1997, T et
% G T (FLT0T 2 FHahT I AT Ael gl Tg AT (Geaaid | FHHT, AT &l AT
H Frwdt § e frae, a1 o o | SErare FHY AT A=t § gl a7 i )
THH H ToUH L AMATAl H g ST I 39 T UL a9 g & d1 FHIG &9 8§ HA
FTar g fasht i 7T § A oft AArar i FIHAl Fw qHEAT T 6 o0 HrHar § werd
FLeh gl gIHe [T T (SXITE 97)| T, aTdl § gl i 39 Riarae & S= 99a9Tq
AT AiSE g, e 9% T afa & gax &7 [ snamia 8, o7 F9aa §46T &
AFeTHAT T Bt &l

giaeqyt #1 aRfeafaar

97.

AT oY 5 ®F | IcqTad dIeT ULl THIT a€q0 8| ST STAN &=, Resie, TamH
TAT S ITANTHAT SANTT H Tk & ATgehi GIT TLEIT TAeATI=1 =9 & 3T STar & &ie
Tt fosfY g a3 sreme u% 2t 1A 2022-23 T BT TAF AT § AT i
TG HL SN 6F AT & FF il a9 2021-22 § Tg Hiaq 120 10-30% TF 3T
FI-faHa¥ 2024 T 10-30% ATIFH 2023-24 @r@wﬂ%éﬁmaﬁﬁazﬁﬂﬁﬁ
15% (325,896 T HifeF = & 322,100 Wi Wife = bt fierae o aie sy g
& Tkt a5 17% T Rirae oe, State el foshl anra & 12% HT FHT g2 1369 T
& FHHMSET AT H FL IANT TS0 il AIAT THT TATT TF T T o, S dg SATATAL =l HIAAT
& ATET AT A T HE| THIONT, AATAT =l hIHd T SSRT 0l AT AT ATH-
AT &7 Fq¢ RaTa Fedt g1 Tiaeqet s T gRFafaat ¥78 Fdl § f 98 gu aramai °

T ST &l AT GeHamy, FAal i are &l fohd e Tt SRamad 2022-23 &
TH ST T o 1= a1 § g2 g § & SAATAT G127 I o367 67 737 (4.94 1@ Hiteah 2),
TH 3T dTH =¥ N 0l AT TIIH &TAaT (6.7 AT HIfeh o) & FF AT = I2AN
SO HIS[ET G331 & TH FTAT a0l Mg H Tl g1y 2022-23 & TH < 9 T Ararar
#T agT FHa § 39% At FRrEe o u¥ =w¥e] IERT 6T faht FFa § off 34% &t ferae
TS, STl ! Teehl AT H haet 18% =l FHHT g=| TH T, AT 3T AR & &= Hl
AT /HITEH o T i gl AT (H19d | I/HITEH o il Nrae &l T § AR § I/Hifeh
= &l Frae)| 6T safer | uiq Hifew o F-99 a1 | g T Wrae (/Hiies o) &7
FT T&T 2
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T2 5T SATAT S STere THI &ifa & 17 FR0TeH® dae

98.

99.

STTerha STTEraRT<r o fore =t 3 SreTe 9% g a7 ¢ o e ey v0w &0 7 o g (SRR
82 § 89), T ATATAT F HTLAH | TATH STAd &l T T &: SATAT T a9 2022-23 F &< |

TN ENH EqAT 9T a9 TgAT; Fatas qo0 # ATy &\ ar, S AR a0 a% had
AATAT & ATEAH § Tgo ol g; IATH AT AT 6l AT, PEE amq wwdi 9%
AqH HHT ge AT &; @ Faias ot i [aia Smar § frEe; a9 9T aem d§
AATIAT |IST VLT FT ATALATISHT, A6 THIT AT, 3q7q Tgol | ol gaaqeiie Rafa #

HIS[E SR Al hiAal § i Frae o faht i 91 # FHt, a2 g0 SA=mai 6 H17 Rl
F = ST 0 o= et | F TRt & off ere swiarsy & oy erfa g &t |rsmeamT /81 81

AT 37T FIF

Tt AT 7 RdaE Ta@ g7 ISTT TU AT 7T FHILF & qr-a19 JTiedhd
AT T STTHAHIL | AT 7T FHhT Al ST THTTHTL 0T g

()

(@)

HIT ST AT ANT-ATY(S St ST STater o I 70T § 25% i i g e fref
AT oafe § THH dFa9 qal goll UH oA 9 § = I 6 I AT 6.7 A1E
Hifew o T &war off, 399 1.6 AT Hifew o (ATuhigd) &1 =arq T siw
S T 2.4 AT HITEH o T AT AT THT, F IART Fe07 A7 6 sqramar
FTT ITH T T HWT & UF 92 BF it smyfd &2 § qeq| A7 Armai 9 a9 39
ST AT qIT gl [o0AT TSre =] SANT T FlA § aH AT 3T 00 H gz 6 FH1
T I T oty § Rierae 78t g a1 sy it fRafa 1 3=q gu, a 2024
H SIS TS AWAT | T SN 6T FNT T FA KT 7qT § Fheg gt 2|

FHAT FAeq T iR g ST 7afdr o I eA7iud &Har # 7% 1 gf gs, STarh
AT H 25% T gf5 g2\ o7 &Har fGeam | 7] SATereT Icae Tal galll a9 2022-
23 § UH AR dteh i g Hifeh o geagra & I &t g5 g, afha afa difew
T TS | T A FHT | TH THIL, = a1 09T TAT H T THATHRT AT
T fifes e & gfa g2, s afa Hifes o F3-0@ e | g2 fivrae % 2% 9

FH g AHAT FAeare ¥ =9 AT o fRafa & fiwree $it =amear 981 grar o o0
TS T 92 FU ATATAT 6 FTLUT g2 AT F T H A9 Al FRAT 797 21

Ty T Sl STt AT, FIAH ST TIHRAT TAT FAT e it rgfd: a1 2022-
23 & TH X °T & = T AN il faehl AT § 18% it T 3| 3qeht et

# frae zafeu g2 #if Iaent (ot rAa | 34% &t w1 ors, 7 6 zafoy &
SHHT AR g8 T2 AT T SANT F T AT F I FH IcATa ToRAT HT
ST FoRAT 81 SHTeTT, T T YT |IST Ul o 1= qW7d &7 ¥ a9 2022-
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(1)

(®)

(=)

(=)

(1)

23 % T T RRATT | T Faara i SATAT A1 FT THhaT| UHT Fls qT&T TET

Tl ThaT AT g e I 9ar = 6 safer & e A7 907 A gt o IedTad
T T AT a7 AT | gl HNEe STRT 6l ANG G397 STaeqe i sl UHT

gt g, e F1007 ag &7 i\ aTel AATal & Sid e qaadeiie gr srar
gl g ITTE 80 H UTE T HeaAeadr & oI YTHe §, Aiehd T8 T SSANT &l
Rt ¥ FTae a1 =a< &7 S 9T HIT 981 2

AT | G | SART FET Toqd G4 6 Tg & ATTe@l & 9aT1 9adT g
AT HIAT H AT a& L@l i JeAT0 g, e 7 sferamter s faei =t o)
94 2023-24 | UF AT § GIH IS0 Fal H997 F Haraq off| TRl g I359gd
TSt achedl F Hond Hdr g 6 38 9997 7 990 2023-24 3% 2024-25 F 7
2X0 T ST & 0T | i IcATaA R ¥ Ua 37T IcaTee &1 3catad a9 2023-24
&t U fAuTEl | STt gemTHT ¥ ue SN 7 AqAT (AFiq 1,73,987 Hifew o
o FETHT 3,69,216 Hifesw o & faam, srariq Aaiq TRET g1 1 78 =3 aee |

AT e | SAFHAAAT 6 319 6 =T Aol gl UHT Sfdl § a9 2023-24 # Icq1a+
H WHT TS BT AT g 3T 3T TATH I SATATAT o HILU gs & o & | A4 qgl
TR T3 g1 Y, 9 aree REar § w4 Y, fiwdt § [erae ar v § w41/ A
FTEAT q5! gIdl 3T TART @AY % (L0 9T A TATT gl T2dTl

Aata fsures: afa &1 T sFaer = SRR & e ahETad ) § qated g) =t
H gz av 2023-24 # =i # gia =g faeht #§ AAmai & F10r g2 w11 & 912 g3,
SHH T Al UH oM °F § H7q "es< 1,61,448 Hifesw = (ATMHehigd) & TTI
T TETed! ® firee &1 wror {151 ) 8

AT GUD: 9 2020-21 3f% UH 3 YT F = TF-STHNT § ATHT 8% it FHHT S|

=HH Gof a9 | ot & o7 Suersey 9 #9951 g5 § T ae Reart au
ATAIEAT T TGO THE TATIAT A5l g raT gl

I, WTET X IREgT aRME: o3 SN & §431 & €1+ a9 o7 &= o
STANTHATHAT I AT FLA o o7 Fgd 7 ST aTer 912 | Safd & I hie
TEATH ol galll ST Hh 2T 2T &l a8 a9 2023-24 # 9= g Frae #it =Are
TE! T THAT|

VAT TOT: T 7T 3T F e 9 [Afore @i § FAseT F 39 STTNTHa
T HIT TATIAT &1 Jhcll &, AATehe JIST UL &l T AT H 25% it iz g=!| &Afere
el H FHASTT | TEd AT H A ANl [GEHT § 35 39 Nrae &l ATl
el grat, s FHT are(t REay ATt o I i
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(&)
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)

9 2022-23 F I FHAGT HT GTHTT TG I AT L FF0F FHISET F9h: TTIerHa
ATARTLT T TATRTE FLd g o a9 2022-23 T FHTLTCOT 99 AT 3T 3T qH % 18
FIHAT TAT ATH F S Frae &1 U BE0T J9HTT &9 S T F G 607
U FAled I TIMAT gl T FHI, 9 2022-23 H qTTF AT F & H ITIRT T61
ToRT TIT & ST Al 6 ATHTT £q< 92 Aled o T &l 9¢ g0 ATl & FL0 g5
AT & €T H AT Al (hIT TAT gl TST TF w0 g T e T afa &
fereror /gt T s g1ty e At % =@ay #7 e 9+t fiae fivdr &
TATHT TAT I ATe o FHTHT 975 T AT Tail a9 2023-24 & TH A€ Gk o= Jfa
HIfew o FT-qd a1 § 39% it HAT oM ST [Afora G 9% 5T § o0 -
ar=at feeaT fierae are, Safs 2 ST it Sidd § Sl arrd | st firae
TSIl O fATTaeh <9l § STTerare efadT o HTL0T JIST U i e HrAal § ferae
ATE g, FT aF I8 Rrrae st i F19d i 7T F qrew ¥ I aree aF
TgAdl gl T AL TU AATAL & ST s HILE Agl g, Ao Tgl a8 HILAH g [odh
ST ST = =N &l TATAT Fd B

T ST & S FIAeql, ATIR-TTAGgTeH s Aagre, TR, STHRT &7
WEY T F IAT: FAasft T =T IcaTaehi 6 A= TAeqelt AT I g1 A1
TS SATI-TAFeTH T TATHA F G99 H Fle G167 T&q qal AT T gl TH

STANTHRAT T A AT o T IcATae SATTEHT TGS | A (HLTd Fed 8, qared
o AATT Tl gl THHTS 3T T IcATah =l AT | [EaT<y 2% o T g| YTrRreht
qT IYANT & F=T § T aeara a=ata F = susr § By sgema &1 qamew
TEQA el [ohAT AT § 3T FIET UL % SATaH STANT AT TH a9 | ST+ U 3Aihe

Fae =TT IcATE | HaATerd &, TATIT 94 SN 6 AT ICATEl T (FoITaT =6
EERMEIRNENECE R Rt

FAQH AT B FATH a1 hrAa 30 faeaw 2024 & 31 a7 2025 T @1
Tol ST TG IS Y Tol AT| THD AN Ta & LA | AT I g &2 9 a4 Tl
STa<T 2025 § g2 o & o Tad u% o, wai-fadas 2025 S0 AT
8,49,562 e a7 (arftifiranaor F 3™ ux) Y21 SHRT T979 UH ¥ I F kst
H fa@Ts 3ar 7, SraH Sl 6 9g= SHd dal, STateh g4 SN hl hiAd § [iree
TS| ATH ATT A & &ATd ol gs; diod S8 UH A 4T o I AETAT %0l
Fa & T @ 31 fTEaw 2025 T e GHIE 39 a2 § § TH(THTE
86) & Toreeh TaTY I THIX &Tdl T Ta<r ITAT TAT 1Y THE HILTCHT Garel THTH

Tl BTl STgl a% ~AaH ATd A o UH T 4T § ATl o TATT Hl HF (04T,

I TTEd F AT | TET AT & S 3H SAATAT 6 107 g2 &l & ®F | AT qal
[ERIRIRIES
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(®)

ITe SR qTeANET FdaTel: 29 Frdaw 2025 & qrearedt = qRumEt § 39 9%
FTAT T QTR T T o, Se smamat # g gt 1 uF fear gafeq g1 oy,
TS TTEALIET S[oF qg! VTAT AT 9T, THICTT I STATE HT T 751 3oaT| LTI
STT= &1 449 9 gU AT 8 &, 9l gl SAHT AT o0y &9 & 63 197 g1 41
el 9% g AT o FI9a 9% 1w, ag I9F TATT w1 BT €, T 56 S et
T | ITTEET ATEHTLN 7 Tg Al qTAT g T =] ST 6l AT § Firae a7 i

&1 % @A T Al [QedT AT | T & ST TTed o HILU g3l | TTearet =
& TTOTTHT ¢ A9 Jgl 63T 12T 8l

F¥ 2026 # AGgT HWIT H AU A AAT F A&, ATA qEC AT RS
STASHERET | ZIh ST AT Aldgd T H AT & HIL0T AT Tga Tl Srarar
&1 AT § FHT S| TH FEH o AL SART I ATATAT HT 919 T@TH o6 ST FH
T 81 o ST =9 sredrlt sarar &; et o fafa &, =a9 Fatas <ot &
Q-7 it Furfa # aaema 951 gram T899 A T51 gidl oY 7 f a9 gu rarar
AT T AT & gaL & S F7 q9Y g2ar g

FIUTHF 99 9T 55

100. =¥ 3N =t Fofa & Fiwrae a¥ 2023-24 7 ra7ai § g2 gfg 3% 39 92 g0 &a? a2 a+
TZA % HTT qHANT € H I QAT §; TTAeTeT it aie e faat T2 FTdl g o damar F Jg

Rrae e TahTe Soae T 3T o 32, e oy T i 77 ofa =09 =7 9 ara«
S o T SATATAL o ATEAH F T STAd @l 7T FHIhl o TATAT I FAT ek AT ITH
HE FTh 3@ AT 99 2022-23 F F1F G191 6 AT &L 9L dled, 99 2023-24 § F4=1
F T TEA T T I o AFAT AT F TATET A7 9 U AATAT F HTE0 g2 At 6 &9

H SATHT T FA o d18, T ATSFRT g Moy Hahrerd 8 4 a¢ g0 SMarai i 2
IR &I AT ATT BT % AL 6 S HILOT T TATT FT ATEAra® a9 TIT qael
SITEAHTE, TTTEha AT T8 97d & T == Sare & a8 gu smamar & 93 S
T AT AT B 7 T § ST ST FLAHT 6 HE ge ATd a2 g AATAL % FHI0T g5
T o &9 | AT qal 53T 747 2

Z. TUTESE JSHT

Z.1 o Raag e & sy

(i)

TISTAT it GATaAT: [Raeag T2l 7 IOy R {6 RTsta JseT srama yiaeadt
& ATET THTATSA sl AT Agl &, dfoF Tg HAAAT 6 HAHT ATIHTAH ST
T UF GUE gl TAH T 5 IUTT Ugdl | gf 9 Tg I f¥ Forelt T |eeqmamr 39t &
FTAS[E AT T ST AT | afreeas fFaer, wrta /e & o Maiia o
TETAT STAAT TEQTIad IUTT 6T AT o TqTT T IUTAT o G FT Ioold A5l gl
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(ii)

HAATHS e [Gaag Terahr 7 i o & = & S dret uer &1
ITATE gl TohaT ST T T ST FHH IcATEA THHAT ol ARG el Tfagear =t
gl THCU, STHid® T VLT Aigd ATl 9% STaeel AT &l TOH qgl a1
THAT ST TEHE AL SANT [ el FTAeqelT & FLEA7 FHemm

2.2 SR T ¥ oy

(i)

(ii)

T IUNRT o 77 5(2)(F) F FAT ATATT TAETLT o6 ATET THTIISIT FHL h (70

AT T AF Hew g oy MU e o w3t #1 Fawr ywqa BT, e

sroferg a=a ot et &

(F) AT qEE § wie e w3 (2027; ¥500-750 T Hifew o i a=9d);
20 FTTETE H1T ST (2026; ¥300-400 Wi Hifeah = 6F F=a); =T A7
AT T ATEH ITANT; 3T &79aT ST | F

(@) SHT=Ege: AT TR % AR [Heir, g $i 9 g1 § e
FITO AT T T AT ITART; a7 WET 3 e, W9 S st A
U o FUT (8-9% FT T9a)!

(M) aRuEdtue: AqwdT F7 FE; =@ F ITANT o auE 3crad giagr;
TATHIT FAT T AT AT ITANT; TS AISIST AT STel; TIT T@X@d i
ST Heell U (AT H FH-H-F7 10% T FHH7)!

() T Ffewen: RfSes wbrar FeEr (aferar § aRadaefiear § 22% &t
FHI); AT H FHHT T HIAFH, ATAT Haell FTLT3N I ZL Heeh &79ar f 0.81

e difew a7 & g 1.1 WMo fifew == vfa g AT,
AT e HaelT 3uT|

(F) SHIesY: ISR # i, FAT T AT T Hf 39 | L, TAT
FHTTAT, 2o < fasrelt i gud § FHT (FTa | qTAT 6% T FHT))|

T ATSATY T FHAAT o (70 &9 g, ATETcHs &7 & e g & Aifoes €9 9
FTATTIAT o FL0T § 21 T AETT | FHT ek, &HAT STANT TETRT AT TEdAT TIT T
T FA & o0 9ar # g Feeh AATal & 39 79 o o HILW, AT shidq

Teeft TTaeTe, FT AT FIAT &1 TTRT 329 T SN Al IUTT &l e THH
B U ITHhTdaa HIST ULT Aigd SATAT & a7 TTAeqet Fied § T =T gl
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(iii)  FTAHTT AT F T I AT § FHT 3T A 0T H (FA9T T JT T@AT H9F T2l g
Tg 3T ST fReelt & 1 e & forw sraeas Rowar ya= w4l

.3 9T SITEshIT &R ST

fafas zrar

101.

102.

103.

AT Ha et L & Ad=ea 5.1 % ATATE, LTI SUTT Fael Ia-T SAT qoh AN 6T
ST AT, fSraaT Tefiw eafa it T 37 IHRT HAT0T FIA TAT THTITS D G JA
F T smaeTs 2N AseR 7.1 % AT, UHT SUTT Fae Sa+T SAate a9 R AT ST
e, AT =7 2o & o saeds gned=ee 7.4 % ofavid, UF a9 o A& dafe aF
AN 3UTT T AT Sarel I HiFEw T & IT TAAT AT AT TN AR 7.2 F AT,
et SUT Y Sratd A Tt FETS ST ARl 8, T A qId1 o qTA-AT7T, TH 97 o qreq

g o S=T SRS 2 W27 81H3 5(2)(@) & AT, Saad | =9 SSURT 1T AT
TTIeTdT & SI&T HRIcHE AT Fd % (o0 o 1w a1 [ sam &1 B
ST sraeda g1 = 9(1) (i) F AT, Rrerer § H9TST &l T a9 & T8 92 A=
ERISIEIE I EERERA

AT ST FT § THTATS AT 6l ag g0 A=Al T T a7 IHh @as ToaT
FTCUTCH Tae o 0T i qFerd Tat aa1a7 TAT gl THE TSI, Tg FATSIHT o7 o7 o (o7
TTE R & T3 U1 ol STaedsh HIAT qF ST g IT Agl, ST TS ST HiHE ST

FAT BT AT TAT 918 H I AT FETS SATHT AT AT Ail ATTerha SATeehy o =4
IRTT & Torw Frerar &t = A7 2

A F HTHA § TTERERar: FRrerteer B wam 3am 3 afa 1 afedq g & T & 3297
T (@< | i =), g 7 o aget & &1 o0t et &7 Hameor w3 & form) 38T 3297 73 3
Tl HIHT AT TR FLAT g, TATh a4 AIAT AR FHH H< Toh 3T TIAT AHAT T STANT
T Heh, Y Tl 1o @< 6 (&[T § T2A T 979, 9g g4 &< I AT, LATH AT
Fraa T FaT, Fatas s § At swar o afsaw Fraal § FrEe w1 Q@ 39E 9
AT| AT, UTSTT THTAISIT SHTIorh HLAATcHE Tade & aoiid AT § FUT 3
AHAT STANT | AR &, 58 I srater & waw grive &ham s aar gl
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AISTAT T ATHAT

104.

105.

farfersaT s arTeas Feieon: T Jea g ywarad U HHa 8

qu-Hfiur/

EECASEIR IR g

T oIl
2026; fae

I 2027

T<h =7 & T800-

1,150 wfa fifes == fr
g9d

FIe faehe §9=7; 20 AWTETE | S9T;
ST FAT TeIT; &HAT ST | e

FAT TeIT FT A e i g,
Sl HATAA; S8, W7 ST SAHAT &
guq | FHT

AT T 8-9%

guar faeae; =g F U & o quw
ICTEA AT, |9 ATEET #iY S,
ESLGECESRIRS

AN § FA-T-F9 10%
£ FHT

RfRes afhar A=, ama e
FUAH,; AHAT el aTETA A g Floh
&HdT 0.81 & FEThe 1.1 fAfergs Hifew ==

gfFar § gREaasfiear
T 22% Fr FH; AT §
0.29 faferas Hifesw ==

A1 3t

NOSN N
Al elllistlecad

IcaTed | gfeg; FAT T 3T Faie @
SIS § AT, FAAIAT, S4 3f< fasret it
Tuq | FHT

ANTT H T 6% Fr
FHT

SIIEE2Y

T JUTT T e o [T [ATAL & 3 A0 | STTAFHILT Al ATATcqa &9 § (Heiteg B @
2| T 39 AT o FHTYTH & (70 TR g, ST 58 ST | SAATAT o 10T ITAT AT ¢ S S0
FIHAT o ATETH F TAT STAAT gl TAF I FT I22T IHTET AN FH AT, &HAT STAM
FETAT AT AT TEeaFT | T FHAT g

GA< & G99 qATHAT: TATTAF FTA Al (AT (THALUT) H T SUNRT 6l T A0 H 6-
10% T F=q *** FAA/HI{ew = gRiTl Ig [Tirae a7 2023-24 & T F = =g

SR o FL-GF AT T H e o § e Tree & q69 &0 61 g, 3 g 97 UF AN
& AT o IH /IS ol TATH T F [AEAT BT ST ST ST o ZF qFrad gl T4
AT| ZTET hHFHH AT ARTHINUA GILT TEATIAT SATATIh ATAT, TAT THALIT § STH Lol

AT 6.7 AT HITEH = ATAT T STANT, T SANT [ T a9 TR 5% Fif 3T T T8
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106.

107.

108.

109.

110.

Tg AT % UF a2 Ge 6T srgfd FeT § T aaruaT| Siea e 39 a7q 9 §q2 8
T T3 =8 FET 0 BhATeaa o3 STTaT 8, @7 T 93 ST i U1 sl FHTH 9 ATal
& AT Ifaeqel e it ol § 9 °§ 949 2

g § ST SUT: Rdag T &7 98 aF g o T SUTT 98 § g ST 2| 6€97q W7 I8
Tl g I &l SUTT 94T 8, dfch Ig § T F47 T SN AN o forg faaa g Fiaq
3T TBT & ST 7 T8 IUTT Ig T FA | SN il Fgradl HT| Hld foehe 4,
ST feAAT T AT AT feqe aigd Fe IUTAT & o7 I Fit srafer & e =eer #it
AAITHAT g1 THAUT (T 1) § 7 AN =l A Gt 92 o @ a3ty & = Faq
AT T HH g1 T2 AT, 3f¥ FHar § i Ttk Rerae 7 9T 7 W@ IART G 6 THhT
& a9 &1 I T I S Bl T ST A HATHT TR A g7 3vg ATATH qgl
FATAT g, FAIH TT o HTE ITATEA AN I FH FLA 6 3297 T AT g

YTH{d TIeT TLT: ITTAFa SATerT<l =0 a7 & 9gHd @ [ W | ATHfds dreT U &7
STATE gl ThAT ST T g1 TATHY, THTITSA & (oI 53 SN g1 ATt & wg A7
Y T FLAT AATF AR 2 THE oI U ¥ AN I I2T T Srarat % vy qfaeag’
T § HEAH T AALTF ¢ Fafeh T qrhfas ThaTsh & o= q0Td &7 $a< T arey
F A w11 § 3T @ o | Fg 97T AT 97 T a8 wiaest i U U od g S
T IUNT T FH HIHd ATl ATATT 6 T Heraqef e aarr g, T 6 T8 TaL #7 wls 77
FEOT & (T 99(31)) | Tg FrorT FEIfea THhaT i ANTd &l F7 Hieh fiT Alforeead § e
FCh 39 GAGALAdT T THTLTT FHLAT g1 FLT SANT 7 1= %0l T AATE F I TThaF
TIST U T AT o FTT TTAETIT Fd g ATLATT T o6 AT ie-= 141 geq &
g =t g, forae ag w=feha grar 8 & S oama =& 5= ® 970 0 §¢ g w6 9 T6l
gid &, aa fEefes hmar Tiaeast e § 9817 g

ToET F FHIRAT: TTiEFT ATAFRT TR T 2 56 T TISHT T =Feah & forg srafera
fraer 71 wemadt uetteurat 1 fAfdy 72t #ft g, siw & surat i gwug-hur 72t & 1
21 T FAT FFHTT ITAT F forT ATSTAT 7 SIIATH A1 SATdT &, Afhe o 39 = 6y A
FAT ¢ o0 B2 TF T2 U ST AT o IUTT ol I gL qhel T 2

T SUTT F AL Hael AT ST ST F THE IUTAT T AR F 6 (o0 a9 aa77
T & § T@d gy, ome & faqi @ 39 a9 2026 3w 2027 * forw [aita g, srfesa
SATAFRTLT T HATAAT g Toh T ATq T T AT FHTATSIT il TR T4 & o7 a7 q9 6T
FATE TATH | TETATE TS HT HITHT AT 37 2, o SI=02 7.4 (U< B) F dqq% 39

FATE o T SUTH T IALAL IATLRLIT TR AT AT 2

Ao e sifesrrdt g e Rarerd § & = ST 9 99mis 7 U vt fEewr
TEQA ohAT g ST TAT9rg, Tt g8 do TIEATOT Siie ITaeqdl i 39 oAt 92 Arerd g S+

HATETH & a2 §U AATT T &ATd T GaeT Scae Hi3d &, 99T & a9 6l Sare & o i
STLAY ST o el fArfer om0 SuTT 39 a9 &1 TR 97T
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3. AR

3.1 9= Raeg 1l & gy

(i)

(iif)

(iv)

TAVHRIT SN & g et Uer 7 Aged: dIeT U9 i+, Reste, Aieaw [F&ferre v
THTATHE IAM 6 [T TH ATF9TF TAIE g1 TE hed L TATH #hl IcdTad amrd &1 15-20%
AT fResie & #9ed &1 30-40% TFT g1 Reste ™AATArst % U THTHued 7 Sqre
T o arearet St= it sty & a1e ¥ w G iaE 0T § 28.6% i It g% §, rew
fReste #iT Frd FThHT 98 JTUIAT, 3T Tz Reste AAAar geq, T i 7ea9 394 &

FHT 3 FIST T THTS: AATHE STdaer F FHHT, AT § < T ey 1 6 Rafa o=
ST, TAT AL e 0l AT § TATFATSAT 6 [orT SATEF Faam driera gl Ffe = &7war F7
O ST &1 FAHT &, THT TATFATAT 1 AT STAIIFHATA 6 70-80% T FHHT T FATHAT

FTAT TS| T AN 6 AT AHS| 6 ATATE AT, T ICATEA ST T&q1ad il [Hadwe

HIT T AT § FHF T

Rt ¥ Y T oF & fAuda, aRATTeEs Staeay At g 71 & [t §
T<h B ATl SATYEH % (10 Ze T TTAETT Tol HLAT 2l

STRTEART: TTHId TIST VLT FT FTad Fatde @afed qreT ver i qaaT § w7 gaT gl
THAT ITASHAT TATFAT IARM & AT R T FIAA-HHT IUTAT FHl AR FLA ATA
AT | IehT TTAETLTHFAT T GHIT FAT gl

YAt & Tal AT ST 6% 93 F a9 2025 § SAqeited qreaerdr e 0
AT Al T, STT 26 RT3l I9ATAT & T TIST ULT 3 AT 92 SART STarer AT
sfee & Tt &

5.2 S I F A

(i)

I FHT ARI: T ST AT ATI( 6 = IS 37T A1 & AT 79T 45.43 o Hifew
= ofT, STateh THAAT | 7T 45.35 ATE Hitedh o AT (AL IUART 30l TUET % SATATE, TS
| ¥ FeTRa THem it & 911 45,00,479 HITeah o 8)| FHleT AATAT hl TAT adT g AT

ST AT TT HIE T Tal SIISdl gl

T ST & TR T ST T8 ST el €9 F AT 22,000 SHREAT H TSN
T&TH FAT &, AT AT AIAT A7ar § Farer B g 41 Toen Aware 7 TieeT 9971 @1 2

ST T AN TaF el ol gTeT |a¥ferd gl feaste & HIHd qIsT Uer i HiAd
& ATET A5l Tl Bl
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3.3

111.

T TF 92T 3 & T

AT AT I9<F HATAT o A UF UZAET (A9 7 (99 F1Ead {199 g1

Moo g9 S9TuT Ry, ST S8 ITART TEHUe | YT 0 o

() 9T H HIST UL FT IOTEA g HAAT ! T1d 1T | AT SATaT §: SHeieseq
ferfies, siiu=eiuer e, AT e (38 |y Sfsed T9T 9i24d),
Fruafiue orfeee, arer wfHsen fofiee T TiHIT SAehdl HiHwed Ue
HicaATeay forfies) av 2024-25 ® 39T &1|dr 45,20,670 Hifewh a7 i 3T

3IeaTed 37,86,453 Wifesw o= o

(i)  SEaTiad YT SATATAT T AT T AT FLAT & T THE TATFAT I I HlS

TTAEe TAT TS ! GHATAAT qgl &, FI19h 397 6 HAL TIFAT IR 6l 7T F I
T FA & [T TATH 9aT ANE gl g e 2 e $ifesw o &t JeHEs

AT Iz T AT FHMT, DEd TF ATt iR e it arqfd gafad
MY S TSR T ST gl

3.4 WTfega stfgart gy st

fafaw Frer=r i goFT

112.

113.

T FL FT Aq=eR 3.1 T 6 I Gada TR ol 9187 7 o+ &= seqq
LA FT ATAL TG LA i AT FLAT g, [OTEH qg AT TR g o e g waar
SHfed ® M AT A5l FaH 6(5) Tg ST Feal ¢ o IS o TATFATA [ Tg T AT
FFET g7 ST 3 97 98 39T S|fed § gl ATe=as it 91T 9F(1) g TLahTe &l Uy
TRATITCHT TIAae T &7 ATHR AT ¢ ST a8 ST A7 | ST Tg TT HiAd | S ted
e =it {63 8 o a7 foret Sar it [Rrrier s St AR w, oY o &9 | a1 e

AT T ol ST AT U ITEFT TR F = AN, TATFAT SN 3T STHRISAT 6
2dt I 797 &7 7 fF=w v g

fRrerter T T ST i ata & T & o e BT T g e e g
g ey [MaTaT 13T 8 (WS = ST ), ST o6 &7 a9 T sratey o forg, SaereRor o steadie
AT GT T | A= 70 0 q9TASH F sremefie g1 agt St T w1 woy 7g 8 0 ar van
ST, AT T T, TATFATAT AT STATHTAT I THT ANTG ATSTIT FHeIT ST I et
T T 6 o & ATF Bl ZENT 1A Hd gU ATEAFA AR F q&F €T F gl anf
SUASHAT, HIFAT IT TATE, HATT FdeA AT TITFATSAT, IUTT F T4 A AT o AL &
o 2 =ATIE fBa 9 = B g
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Frqfa #1 STsErar

114.

115.

THIACET F T I Y FTeT 1S T07 e T2 g1 78 T8 99 § 7,54,992 Hifeh = 3w
TAC AT | 7,92,740 Hifew = & AT Sl ATHT adT &, ST THT ST & TAT TTHdH AT
Tt greT Uer I & T 81 @2 T o Ja¥ra staatord fasraefier Tor & g arer arama
ToF AT §1 Ty # Wi ¥ €€ (45,00,479 HifE @) T A9 37,45,487 Hifyw @
T AT AT STATERT FILT ol SATUIT, ST 45.43 AT HITEH 2 sl o AL &77aT T
TR 82% T (T SUART T 43.63 TG Hifcah 2 ST I+ IcqTaeh il aeT 1.8 AT
Hifea =7, ST o =] SRINT o9 forfera e § Soor@ (7T 8) 1 9] S=INT &l UHemdy
T AT H AL AT H STIAT AT H AT 2.6 AT HTeeh e o0l Fiag e o0l ATl
S| THATTHT | IHeh T AT 6.7 AT Hii e = SIsh &war off, 399 1.6 9 difeh
= (ATTueEd) &1 Fata BT &Y 2.4 A {ifes o St Jreg= @i Iie [ardr w1 e
FTSITE T AT ST AT ST, qT STOTerd sA7dT START TTAT 85% g, ST o6 et #q< g T
I THIAT § graer AT o1, i It {aral &1 T9m&d 9910 @1 ST, a7 g T
88% BT, T a9 | HIALAT & ST Ti<h GLeAT JTH gl

SUT T Sy & S ArgfT: T I I At i faty 7 oy gnn, S ' 9
THAAT T AT | STTEF g T FATAAT g1 AR TR FTAT 5% T a9 i 3¢ F Fgadl
TRt g, T AT ITATEHT I IUTT & Tgol a9 H TTAT 42,1 AT Hifeh o T gaL a9
H TR 44,2 AT T o il ATq(d FHe il SAFLTHaT gINiT, ST AdHTT AT 1T AT T
FAT 93% T 97% g1 TATIT TTTerEha ATARTT TARL Fd & o T ST TS 6
o Suereer Mgl &= &7 aT {8, [FOT 7 8% g 99 §, T TF [ 74 IAN
FTT A TG 9T i (@ 2) frarfeaa 921 21 s

T (s #fi =) g 1 g 2
THARHT FT &<
(VT +5% widad) | (AT +5% iad)
T 45.0 49.6 52.1
FeT 7.55 7.55 7.93

WA IaTEhT T STUferd 37.5 421 44.2
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R (Ame i 2) g 1 g 2

THSCT T &<
(AT +5% Ty | (7T +5% whad)

ATLA T SAHAT T ZE0T (45.43) 82% 93% 97%

T 1 3T 5 2 397 g9 97 ATETRT & 17 @@ tfaw grer F1 Sater & 71 F 9f3 A ey 5% #1 a7 & gz g, fraa
3 39T & J77 T F FIT TITHT 49.6 TTF H2F 27 g1 (TRT 143)1 98 @ T & Jaifq gaatad [Aarasfi Tr &
g1 FTe ST ST 7871 &1

116.

117.

YT T SR STTTFATSAT GIT SAAAT sTraLTHATA | 70-80% T FHHI T ST STHTH F9TAT
TAT |, 8 AHET GIT AT Tol 5 3T UHT SAId gIaT g % Tg 7 G100 9 e g
AMATT T T8 98 gl SATUH| o FleT, @€ T & aid qAT SAUH TTAFRTT AT o Sasid
sraatSia feemraefier 29 | G a7t STATal, STTaT Je] SN a0l T<h AT, [Faiar =i
T Fl €479 | A5l Tad gl TIH a9 % FIE o G719 AR AT AqaT (AT 53.0 AT
Hifea o) TRt &1 7T & (fere g, 3% et qerme g yeqa aree e § @9 18
31 ¢ o TR o SIaTd gl | g1 39 HIAT | ATerF o foa«1 A7 &7 swaezyamar ot (@< 1))
STTErhd STTErhTLT T HATT ofdl @ 1o /I § AT a5 AT 5% i a€ & g g1 Lol g A Tg
AT HTR &1 #HT 01 F AT T IUTT F TIF qY F (o0 SIATT 97 % e § i
T 9T § 3 78 L A9 H 5% F STaT §, TAT TLh IS Fl (AT -a-TaHTRT ASa |
TOATEr T oW o ST SITaT ¢ 3T g TR GIT Mgiaahdl a9 & a1 I STANT o
AT O FAaa 3T STTaT & (@< ©), T SR a0l SO i 9% SHTTee STTant<l yeqd
FIAT GO (@2 q), 3T At FHT I St g a1 a7 15 F favta 3urT i qerear it s
TR gl T TTFLTHL o6 9T, FHT AT STTEH TH IATT Al AAT2d 6 [@9d dgl a47d7T gl

FeT ¥ SR TTE: AT ATEFT T2 TR Fd g (6 Hlel gawar siaae i e
ST FX THRAT 5| T THATT HIE o TqL ST I TATEA ahl TZ o I AT Fed &1 T Fle]
ST & TIH qY 6 [0 STHTAT HIT 6T AT 15% 7, S Arqraehal <20f & S= SaqaT
AMeed TAT THAHT TATHA @€ & § Haia war @ g1 arfada AfeesT T org=<s i &1
AHTET-32-TA AT ST o ST, ST o STETY 9T g TR GILT SHeh [T 3T g ahf
TRt it FRrTTer i |\ TArFaTel it =arst iy eard | @ 2

F19dT R gFIFAT I 9T TH7T

118.

HIET THE AT B ATl ATATAL o o UL Fls [ Agl SISAT gl T Al | &l A
gfg AT AFTAr T AT AT ATLAT ICATEHT 6 a1 FTaeqedl FIT HHT 2t gl

TATFATSAT FIT T Ahe ITehl AT | TIST UL (6 &l F907d &, F TE Aol 24T g
STATATE AT o T 9L A, IT TGHTT &0 F U HEAH g, TATFAT AN Tl SAATHRIN
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119.

AT T| TATHATSAT o I SAHSI o ATLTT I, FIST UL ol dHiAd § 10% ¥ T & A
TATE %l AT H AT 1.5-2% T g GO, FATTR Tk TATEFAT T TqAT STTHTE ST VLT
THET IATET ANTd &7 15-20% &1 fResie Riawiarst & U THIRuee g aqr70 T a1
fResie & eed # 9T U & 30-40% I, ITh T AT & H T [Sevie hl hrAd
ST TwaTedt § = ST o fht gea #r e § wEd gu, e Reste i anra § awrer
1-1.5% #T g RN T THITHULT T IZYA A A GG AT ST SAater & a1g a9
2026 o HATET &, T Fls SUTT AR Aal AT, ST o TEATAd SUTT % THATT Fl Al I 2l

TTTEhd SATEETT o fSasie TN § FoH, T T Heaw ITAL &l reofd 9¥ o= & g
ITHT TATS ST ULT T 1A 6 ILAH F T2qT &; TS ST 39 d% He0! Ggd &l TATET
el FLAT 8, 3T I IcATal I AN T TATE, ST o6 Faw et B o g, aget
2l

fAafa #<7 e g71FT

120.

fRaTa g a=qet &1 AfRwTor w2 arer saveaarstt wr @ O § i 7 77 e & qeen
T Bt g T | ITfarTe FsT % SfavTa SraTdl &l Fie F JTg AqAd af S| T8
faraer s T 2023 % T 4.14 F F7&T &, S fa™Ta UH A=l 1 T goF |
Ze ITH 8, 3T 7 4.18(iv) F =T ¢, 5 siavia sfaafara aegett 1 T I &
ST AT [T ST ThdT § ST o o6 Sve (99T &9 H S 7 F6IT 74T 311 T T80
A=At & AR § w6 Brdt 8 T 53 aTSe | Ya9T gl wdl gl Tg Uk TAFdT g
YT TAIATT THITETLTT o HHT 8o I § AT THERT & Siaid aegqat & a1 o1
ST AT QI & A TAET g, oreeh aq UHT a&qU ATrorodh Aid IUTIT & TeqefiT

Tl 2Tt 2l

HHTHA BT ST FreT-TTS < TITT

121.

Tg T TTRIAH ST ULT & ATITT T Agl LwdT g, ST AT ST T HlE 6 HqL 3TAsY
FAT T 81 T THITHUSE T HTa TS THIASIT a7 (HU0H) TG94 | Hide, Alar
T THATE, UAHIAIH, a3, fasrel oY grEgied % @0 gidl &, 3T 2028 & THHT
TEATE T e e SEITq 3T TegHITHAH & a1 aeqal & Ha18d g, Tg i AT [fesie 9¢ a1
Tel graT 8| Baag Tl 7 98 Tei 2914 g o a8 I et off Frea-aiee 3T &
AT TATFAT SR o [HITA I TATTAT FIT| THeh FATAT, TTEFA ATAFRET T AT Al
T 3 1o AL SANT #hl FHTATSI ST § T (T T START TAT S8 AT FAT il w7
T AT g (T2 )
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II7g HT FI7

122.  ATEFATHAT T TG Teh g T TEATATT [ Sh 1T Il &l qAdT H HF GATAT gRIT| TAHT
ST AT AT AT 7T 9F o stavid THTITCHT STAa el & Sead 9% % il s 7| T
9[e T AT e < sTfafaas, 1975 it g 89 i T8+ avid a=1u U Fa+f
ZTRT AT AT 8, 3% T 7 ST o 1< F AT 5| STse IUTH & HIa¥, TTrersha Aty

7 FI o TAL, TAC AT § THH Jleg, TIYTH Flc &l AN of ST S faawor, st arfaewme &

ST STATAT o STTESI 3T ST 0l (AT o ATEAT | TATFATSAT o (o0 THAT ARTT il
AT T &7 T4 64T 2

T §[e I AN Aol (AT ST

123. a9 2025 H AqATHT TTearelt e Hl Tal AT 1 g LR F1 (0T TH 9 39T 7
Tafera o1, ot ue O Rl uw =37 290 F soareent g R U grew 9w afera om ag
e qg! Far g o Tl #ai & 9 g AATAT o6 107 g ATAT I8 TAHIT &t T el
FT IS IUTT AR | g AT Aal, FOreeh S g9 7 o1 [y fRawrar 73w 81

g IENT # o S sargiad 1 geeir

124, S AN 7 T ST AT 6 IIT AT T & AT qq-a1971s TGed 6 i i,
THAHT | 4,913 2ATRAT T ToFT €T F TS AT, IAT Tg Ioord ohAT FoF et 3
AT €T F T 22,000 ==w [T &, o 37 awar # o Far g o ag
AeaTied e 0 ST 94T BT ¢ (TS )| THT Ma¥ sqagraar a3 JAFT IAM 6
R & 81 a¥ 2022-23 #, Star 3o swafd w4 =f, sraat & dg= FrAa (36,059 wa/Hifes
T) A SANT & Tasht o (*** Fq/dITEw o) & TaF AT, ST TIIFAT AqAT STrerhier
SMATHATSN Tl SAATAT 0! TAAT H HH AT I T SCATEHI & T Fieed | 77 o) 5
THIT &1 o S g T (Aoht [Tt AT, 98 AT 6 39 A1 I HHSAL HT 1| TH

UHT YT ST TH |61d T@av g, a7 gf AT & qTAT 15% % SAATT hl AqATd <aT &,
ITATEHT o TTT-TTT TITFATAT 6 T2d § off 71 Fear g

TGTIT UF 92T @977 & f3=77

125. =H ITATE o FTHAF FATAT 6 (G ST ATHAT o TET 5| T8 gIT a9 2024-25 %
T sqre T awar, 45,20,670 Hifedh o, FUT TIH ATAT 45.43 AT Hifew o &
ATCATT &AHAT o ATAT g| TATTT, TTTERT ATEHILT el =] &AHAT 9T ALET Al (ohaT
T, T JUTT FlS % WAL, AT AT Tershrerefier <90t & TAT TR ATTEHTT FTSIAT o Siaid

THE g ATATA! I AT T@dT gl IS AT @< | § 970 70 TRAT S Hiwai 9% [
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T2 AT 9ar ® Treeras g, e gag § Fanr @ srqfd s e getea g
SHHI= g, SIITEW § 92 STUIT| g HTHT STaTe & UF UH IUTT T G0 FHLAT g ST SART
T THTATS o oI 87T J&19 F:ear ghl

fasws

126. = o=l o gHyar § fF= #3d gu, wiegsd sfgwr a8 Aoy Maea g h s T o
Rratha =< & sater & forw, g fF # srqeifea IR ITfeee TrsET & siavia sl &
FTFS qAT @ I F STTea rgia il Mot & a7, Ferier B T aiEmmmres
Staere &l AT AT ST SAfed & Jaad Tal &l

T. A= 2o

T.1 fafde s

127. st #7 o7 9F(1) F TiqE * fava, Fhel fEwmefi 397 % g9 &t aeq W
TRHATITHT ITAae T Th Tl AT SO STF T 1o I 297 F UHT F€q o ST A1 g e
3% ¥ rfere 7 g, AT, i a&q UF & Aterh forsmrersfier qon & g1 & g1, T a6 & 3% +
FH AT REERT atel o aamaefie 390 & T SaTa IRd § 39 a5 & §f A a1d &
9% ¥ AT 7 BTl Tg T TATITT FIL =g 9.1 Fl FHATTvad FHar gl g1 9F(4)(F)

& e, "TasTeefier T9r" & e I YT o WATSHI o [T hg TR G AT = 29T
q gl

128. AR AT a7 9F(4)(F) & TASATS AT =q THATT AT a8 ¢ o Feer &AM
HETHeeTad T 31 et 2013 &0 sffag=a far w7 or, Sew o @emr g
TCRTA AT =T GAT T TTATAT AT| IH GAT [ A1 § &A1 5 FLa<t 2016 it SATerg==r
AT 19/2016-HTHT g[oah (TH.ET.) GIRT Ferrtera ram 73T &, i 39 |ertad T &l 'ar
TIT HETATSIohd ldh Ha el ST= TOTHT § @] TRAT AT 971 TTTeehd AT I8 AT
T § T g AL ST & ATT-AT T OF(4)(F) F TASATT = Fvtera qat &l
srfeg=ra #
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.2 fawmshier 3o & Reerd

129. AT BT T [HeTeor UHATTdT, 9aiierdd gTe sl sarey, foreen fore siws 3uetear g, #

AT 3T % AT 9T, AT 6 F9T 6 ATHTE, SIS HASUSUH o HIQT-aT AT
T ITTRT ek AT AT 8| A Tag el qor &t fFear Femgam of:

TRt #
T (d
T AATT
T = 1 FAER

SUREZF )
ED 2,85292| 28.19% 3% & srfersh: Feqeia
FATTAT 58,419 5.77% 3% ¥ SATereh: AT (S FleT & Hiaw)
T 55,620 5.50% 3% ¥ Tfar: steefi
/U
(T BT o &9 § HET 1,35,893 13.43% 3% & Srferh: sreefia
)
STTSTAT, IS e, A
THATTE, arfeE i . (0.33% TET-STT 3% & FH T THT =T & 9%:
ST, $ErfT, T s e
ERGGICAEIEnTRl {TT)
T AT, THT &S 10,12,024 100%

FATRAT: TAT—IAdTT 2025 7 43,814 H127 a7 areaias srara, arfa#igd) 39T gHas &, (Fq i sata &
TgT T FI% STATT A1 g7 471 F17 TATTE] TURTT SqaE 7 TAIGE 751 &, T&T 7 517 a1 AATT ITH! [8ed7RT 7T
3<% 3 @77 397 3919 % 7217 1 €077 g1z &, [F7 8 g a7a SH127a, 51 F qaz 781 &, & a9 [
UF UFT HIT JT77 797 & (937 133)1
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130.

131.

132.

133.

ST & FETETT 9. Tohi (28.19%), TATAT (5.77%) 3T FT (5.50%) TAT TTH/TTL
(13.43%) & ZIF ATl STTATA, TATTEF ST 6T AT H el ATITAT F 3% & TAF 21 =7 =l
T I AT ATATT 29 IUTT o AT g

SUT & qIEL W@ T QW AT, SSAThed ™, THHAEd, Fear i goritaT,
ST, A o TATRET & Torw #T ara § 2Er 3% & 9 @ uHendy §
SHHT AT e RedT ST AT 3T T S Tater & 2T 0.33% AT, ST 9% il H T | T
FH g1 ST 90T F T o AATAT I IUTT T FTg< T@T ATAT gl SSIHTAAT ALHTL 7 TIaSIT Hl
S oA o, ST & St 135 Hifee® o 9T, S quia: a9 2023-24 | gar of, ofa:

SSIATAAT Tl TETATE AT AT STTAT &1 AT T o AT STIasi T s o
T AfFT Tervs | e fawmaefier 3o & =9 § w=hag g o7 = safy § afanr &

TS SATATT ART GAT AT; THOTT WTFT 3 Gt F AT I o yeqefia 781 § (@ €, fufa
(W)

TN €9 F G2 <« Fashrerefier qert it G & T ST THTAAT STo1-3aT &9 §
Steafaa €1 sg=as 9.1 "fet el T9r ¥ae7 & goar” g9 aTe ScaTal 9% AN gl

g, AT TAH T TUT 39T o213l T GaeT g| THIOT T HATSH AT ITH | Tdsh I AT
& ¥ 0] o a7 & geniar i BEEr 3% ¥ fdd 8 3T ag Tae aerdi g;
TIHTAIT & TS AT Tl gl AT S IH AT (AT TIT 81 THH [A0did, A2 5.2(F)
& ST I e & AT, UAT T I T THe Aqahdl qaeq & &9 H AT
TAT (BT &), FAIh TG AT AT | ST TR &5 ATAT U AT [ 9 & o &
TSI FT T HaeT gl STaa-faaay 2025 & I JUIT THITHUT § 2 are
ATATAT § FRITTAT il [GEHITLT ATAT 96% (45,482 Hifea = | & 43,814 Hifea =) o,
SIY T T |5 % TS F Fad oAl 2|

T X UE: 09 Ay § v wmsfier 391 F =9 § gq+iag g; Tath qus THiag T8
gl RaaE T 7 I8 Io@ [T o ST 4o T d1ST U9 U o TEd AT HSIT ST
&, ST A ST 7 UHT TG o6 TATIT I Al AT Tgl STdTe (@ )| THN 3¢I18 X
et = H, fai 29 Rdaw 2025 F sifaw Aewi & =7 9767 & g W F que o
HIST ULT T Fl IcATET gl gidl &, g ITAT 37 & JUs 3EH & &7 | =iivq o 17
AT ATEqT § SAT SEH o A, 3T IAhT A S0F & I ATl ATt o a7 W< it
TS off| SSNETAEUSUH & el | 39 ATl H7 G 397 TS 91 &, AT H(E 7 ITAeH
ST SO AT & ATl 1 U GoAdT & & § A0S ATITAT I STAT HLA o0l A
Tel T g1 ATSTHIH FiT a=T 9F(1) F TLqH FT 29T I [awraefier I9 & AATAl Fil
TTATSTT AT § Torehl [GEHETLT A0 §; TH 36 YT AN Al 3T ST gadT (o aEie 9

HIS[E AATAT & TF Ul AT TATH TATE 6 [l e &l Aqaisid H7 (&1 Ul 6oy
TR STTErTLT o S0 Sl JUE o A % gl & & § AU SAATAT I Ueh Tehed FTq AT
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134.

.4

135.

136.

137.

S| TR § 30! 940 leeear<l 13.43% (1,35,893 Hiteeh o, ariuaigd) T, ST 3% &
FTRT SATEH g1 SUH Tooderall T qaed ol dgl g, 3 TEMAT FL F ad=aa 9.1, 5
TArTe el T97 Aaea] 9X AT ZraT &, SO | @I a7l STATAT Tl STTATord HLe il SATeAT Al

FAT g TEAATE, T 6 TAdT ATl SATAT Tl STqATSIT Al (3T AT B, 3T T TAT 0=
H I ATl AT U THe I 6 LTI 2

St RO 9% et T T

STET ToRelt Lo IUTT | FIA9T S | S AT ATl il Aqarord ohaT STaT 8, a8t
ST o T AT F FI ATl STATAL T S8 AR @I o0l &A1 hl T TIT FHLAT AAITF
graT &, e sr=eg 9.1 & a3t T 3T sraasie | oTfaer g1 sraatora farsmrersfier eon
AT THARYT | T I ST S Aater & a9 Fof sarar &1 71 0.33% 9 3vg
FUFfTT 2 | I AwS! H Fre qricass qadd dgi g o 9% 3 = afomg srearfia
& st § gy (W ), 70T Aty w1 " (@2 1), FmE g4 (@ F) 7 A"ated
gfefRataa, ST goff, €9 T JUAU | g4 el qATdl | 9aiad g (TS o)1 oTa: Jrresha
AterTT g Ay e § o ST & sremedi= &di § g a7 SaTal § S8 JiE g ©
ST B INT 1 THIT &fq TgATH T @Al 3T« Fd g

FrATeaa 3T AT

AT=ug 9.1 & FAAT AIASIA &l ST & TTET § & TATEA THAT AT AU THAQ
AT ATIRET T8 RIS F2d g T ST &l q0] Hid arel ATag=dT § Aqatord
foeraefier Tor &7 A1 f3aT STu, Jor Gt saatsia 397 % 9o & g4 & &9 | A ATal &
HAA TAAT THTOT T &I [T ST I g1 AT &f ST

FeTAT TS T §F & ATae THTAAT FT, TAT 7T ASG 907 HT FIG4, Fic T
FA % ToIT AATAT T U ART TG FE Tl gl TTrerehd ATeenT<t ag Foarier w3 g &
3 TLHRTT AT HHT gfoeh TIAFRTET ATatoid onf, =T & § TH1IT § g arer raay
T IHT Y, T IS | T9T qgl o7 Tehl &7 9F(1) F TEqH & AqaTe, Tohell 397 FT
AT THTH Bl ATAT ¢ FlQ AATT H 3Tl TZERET 3% o AT 3T ATt g, AT Tqatord
39Tt T AT e® REaT 9% & Sfer g1 STl &, 3f¥ 26 YIS & [ow {79 15 & faviq
IUTT T FHTEAT T T TR T B

e T, FeTTaT, T ST SO (63 o9d JHIT digd) & ST g1 aT T,

TAT AqaS | T-gATag THT 2900, NH = STHaral TS, JUAT T &9 76 8, &
EIF ATl AT 6 SUTH o TEALTT §| 37 290 o6 AT Aqa g | At faawraefier qor i

AT AT SATATAT I 57 IUTT F TIAST (AT 1T B
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%. IUTH FT T€ET, T A afy

%.1 fafess srder=r

138.

©.2

139.

©.3

140.

141.

AT 3T (TRHTOTHSE Traerer) Famaer, 2012 & =9 9(1) + faviaq rresha
SATARTT hr BT er | STAae sl HHT 3T T, FIS AT Tq<, ATIAHhal a9l & o9 ST
ATeed 3T THE AN L@+ il AT T Ioold gHT AU gl FIT 10 F Faiq Araerer 39
T 7 Tfere A8l g AT W ST A9 AT &7 Trehed AT Ik AT TET THTATSI T
T 3 oI Tt aTE ST, SR 9T 9F (1) F AT UgT U, ST 9% gU AT g 9w
AT TgATT T @A Ica+ g+ 9¥ Tiaaeg AfEfua we il 976 T FdT gl T
FL & A= 5.1 % Siaid, Fls SUTT hael SHT HIHT T AN [HAT ST T T g ST THT

&1l T TRl AT ST HATIIT FHA S THTATSI I GIH TATH 6 [0 A@eTF 2l g ST
T A §U SAATAT o LT g1 ATSAT AT AT Ieh GAL o6 THTHTT qF gl HITHT HAT g

SRIREEIRSEET

FAATT ST ATATATH 6T &7 9F & SAqad TILHATITCHS TTTaET o SAAa T2 [F i s AT
T AT QAT SATATAT %0l AT F I graT g 2023-24 H ST AT IR[AT 21 TAT 3T
“IATH AT FIHT AN] T o I |1 I T8 G2 FAT LT, TAT [HAvash 90 =t srferery
ATAT ATTTTE AT % €T § &1 AT aF Tgo Gl g (@€ g, 3 &lI¥ )| HiAq daef 39T

T TEA I ATSTHTAT ST [T &: ~ATH AT AT o AN Tl 6 2 AT 97 IFAH
FAT I TEA AT AT| ATEAAT &2 & Hia< S Jheg T ATAT 9¢ Frs [T a7 Joma g9

Tel T2 (TS )| THATOTTCH STarer #Ter I AT /T TGHTLTH FdT gl FHle & A<, A
Foreft oft o oo & o=% w2 2, e waveravett it 3foaek Fraat ax yrfae wreT o
Figd AATAr TF Tgo a1 Tl gl Aqoas 5.1 Tg AL F2aT g o Jaeai 1 =9 3297t

1 o % forg qaifaes Sores SuTat 1 57" w7 AR w; 77 FE F Ay 0w 98 39
T TRHTITHE Taad gl

e HT T

U 7w 9(1)(ii) 3l T =g 5.1 T T ATHT g TTALTH Fd & [ TLHATITHT STaer
AATAT T (ISt d 1 Tfaf=ter awi, S Aiws Iured 8, & SAATal o Sid ° FH gl HT,

STE T Toh Tg T Sif=red 7 @37 10 o e {99 &2 araeds g1 79 =g < &7 a1
FIA THT ICTH BIAT & ST FIel IT a | w7 9¢ [Hgiia &Ham Srar g1 a=ee 5.1 #T

Tl AT, Toh ST et 9T HHT T of AR AT S0, T GTHAT § AR 21aT 5l

eI % TEATH: T ST 3% [HaTaat o U 79 7 99 2020-21 & 2022-23 Fr gfaf=far
T A T TEATE TET; 3 AT T HAL ST o TRTTAT AT ATHE T h ST T FIT01
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142.

143.

144.

7,33,525 HiTeeh & & hic &l T&q1d ATl T TATFATSAT o TIAST il R 6 o1 qHTASIT
FIA gU A9 2017-18 | 2019-20 (AT 8.43 ATE Hifeh =) T Weara ATl TF o1
ST« a9 2023-24 F &1E o 9T o Ed T &1 TET|

gfafafer o srfasa srfesrrdt 7 2020-21 & 2022-23 &1 99T &, ST A4l | iy § 43
*F T TG99 g o qUT AT a9 g1 I & 29 9 2024 F 'A7 ULT HeTATSIhe il
Taeft sifaw Stt= afRormet § sroere w2 Ty 3 SET g1 THeh wreer e 8

(F) F9 2023-24 F 1S % 99 @€ G H IS T AATAN H Jlg & a9 gl I 39 &L &
STATTer TET &F Tahd [STHeh STETE 9% 39 T o THTET g s A1 Herifea far
ST ; S U< ST el gl i SO I Ga T a1 Uad af GI & |

(@) a9 2017-18 & 2019-20 ST AT & AT 5 3T T [T AT &l F907d 2| [eHa<
2018 3% AT 2019 T TTAFHTer FTAT & FI AT AATAT I AU LT e AN o,
T ATCATT &THaT w7 AT (TS )|

@M Baag TER w1 a8 T A7 & 2020-21 § 2022-23 Fifa=-19 § TATAT o1 a9
2020-21 ¥ =TT (6,91,922 Hf¥ =) 2016-17 F wraTa (6,88,860 M =) ¥
AH-TTH 21 2021-22 37T 2022-23 § FH ATATT IF q00F HHAl ST =T IcATaT

# gfE % 97 9 @A 8, T 6 A 77 § et Rierae & &, S ac® av awt
fT| =HerT ITferha AT =7 a9l &l gl & T & AATAl 6 G &q< Hl
gtafafe 719 d g

AT & Fig TT THTAISA: T e AWl F a7 F AT AT (9076 Hl AT § 7@ &
forw, wiafater af & i (37,94,639 Hifea o) & U % T9H T & o7 AT 7T
T AT /T H T 6 AT § e H Il it T2 g THAAT | AT 45,00,479 HifeH
& (ATTHId) o, Sl STT= At & S AT 7T H AT 5% T a9l aad g a7
q g5 g2 T ST TH 1A & T B 6 AT& SHehT ATEEAAT 0l arrg & AR g, oo
o =& s ad #7 wer-fag vwsmdY % wex-fag F R &1 a9 912 g=4r 81 &7 9t
forw ufa av 5% #T g a0 F29 9%, ITF F JI7 a9 H A6 49,61,778 Hifew =a

(45,00,479 HiTeah = x 1.05 x 1.05) SATHIId 0l T | Tg ST AATE Tl TFT T AT
U SATHATT &; ST AT o ITG o [ohell AT 3liehe T TIET qgl 9T AT | TEAT T
# 30.76% #T gfg &1 T2 5 (49,61,778 + 37,94,639 = 1.3076)| TZ ATLAT TR | ATATAL
it feenarr & gfafafer aut F 250+ T2 (15%) F TR F470 TE@qT |

GTUTET: T a0t § Sirad g 5,80,929 it o= a1, ’5wd & 3,531 Hifew a7 g
T 6 AT AT (AhTEsiTer <0t o qof | garr o, Sored sae/aus af@d 3 & sregeia
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At | 5,77,398 Hifewh o A9 Tgar gl "I gq THIASH 6 d7, I90-qTT IO MY
QUITTeha ST a9 T FieT 7,54,992 HifeF o 8| Tg T e aul § 3T 6 reqefie &rar
o 3frEd AT | 30.8% ATE Sl @+l #iai & iraa srard & 30.0% SATerh g1 THAU hler
gy = wfafAter 3t & siera & smand 1 9 T21 AT g, 37 = 9(1)(ii) T s ==s
5.1 % THL 97T il od T2 gial gl

145. O IUNT T TETE: T AN 7 THTAT AT AFEST o AL 9T F{wrorq 7,33,525

Hifes o & T o7 T&q1a a1 AT, s TR Icame & S«mar o= aequ o o
2| o= 3cuTe  forT srama i /i <0 o g § TN U T HIET-AT SAihSl I
TARTOTAT e 9%, "] AN 1T TEATAd T 0 & I 6,88,987 Hifew o aT g1 Heqa
FeT, 7,54,992 Hifew =7, TAT Arhel & ATEF g, F(1h Tg ST & TIH a9 qh AT
AT § g &7 &A= § w1 g (7 143)| TAEfU T8 I J3 SN T T T I F
Ffar afaeremee 981 8l

146. ArGLTSH AT TF: T FeT IUTT & TAF qY & (1T SATATHT HIT F AT 15% F AT
T FqAT FAT B, TITF THATCdT H T TAT HT 22% T, 37 TH TH Ig THALAT H THH
< (10,12,024 Hifew =, arfuahgd) ¥ AATAN § AT UH-ATATS 6l FHHT FHLaT gl
TR AT S8 FHT T AT qTE T2 A9 ATT H el & (70 TF9TF 9 2l
STafTer aut ®, e ATl 7 77 | AT 15% FEar o, =g 3= a7 afa & 'a H
el 9T, g G qd I gl S ATl 7 @€ g 3 F § I0A7 747 F7 Jear 9 #7
foram| T THT T ST TSI i e 1 (I3 T2 FLd gu Gra=1a aui 1 [Zeardt &
TAEATTIT AT 8, T T AITAL 6 LT IcTH FAL T THTHTT FIAT g 3 ITH AN Al

STTAT g1 37T FILHT & 97, S a2 g A=Tdl & H107 Aol AT TAT 2 (), H &<
TR #3a # &390 § 981 T@T 747 g1 TR ISR JISET % siavid s, e wie &
L T@T AT 2 (TS T), Tgd FH 3. UH ARGl HT gaTAT I el THATT TI1dT F TH
ATTAT T FAAT &1 ST FeA AATAT T AT [GFAT 8, AT T TH MHeAT &l AT &7 F
TATHT A1 Fd 2

7.4 FIS T AT 3T T

147.  Srqfdar 29 & = srae: = 9(1) (i) ST =87 5.2(F) F FTqETE, Fe FHT IATE T
AT | TATH &= L@ aTel qaahal a9 & o= STAie1er Tarer § I o Teqed i srai
H I AATAL 6 (580 o TaTa § safed foham w7 2, ™ed 21 srqfaadrsa ol "= &
AT AR IHd (haT TAT § (U @, T 159)1 I ATeed T a<g & Fia«ter safe #
TEEHaT % STYTY U% FohaT 17 3 3T T8 Tohet g endl qoT 94e] SCATE & a4 (el da el
q TATEAT A5l 8l AR 5.2(F) TITH &= 1@ a7l Gaed| & a7 TgHd glh< e &l
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148.

149.

150.

ST W AT &, ST UM A0 2 | 98 o 12.3 & i qaHel § g I3 &
forT U AT B

fafore e F Fie F e A AL TAFAT 6T T THITHULE F Jqry Far & si=
SATE o 1T T TSATSAT o HILIT HedT, XA AT TF 6 dle Hl [ALTAed AT STT| TAL

AT, AT o T IATEH o TTTersha ATSRT ol Grod AT o hedfT TR o 3T a9 dh
S HIST VLT T IATaA 3T FITq Fed § T 7 g1 399 aqarg 36ar & ag whrae
FEATAT 3, 3T STre oA o et o TorT T ol a9T0 3@t ST S 317 #Tq1 i qaerated
7 foraT SO T st FF Rt a2 o @ g1 seeR 5.2(F) T ot B wre,
ST 3T o AT &l TATIAT FhAT &1 AT TATET FX 2T &l Al 3=d &4\ | T@d gu

gt wiafater smafer & e uw seed 1 g™ w1 g1 Sgd HeATs i A3 &
1T ITH g, AT IUTT AT AT & G AT LA ! 3 <901 1 &T7AT T 36 THH I

(S 9T TATTOT A1 AT AT &, e dT o HTHC |, A FT ThAT TEATIT FqTIT TAT § AT
THAT AT FATT Aol gl TATAY, Ivg TS A F o= &1 IFT S50 arer f=Few
FTEE Al ITAT AT 8, 3T FeAT qIZd TeAT <97 FT FHIST SATT TET AT 21 3w TLR1E G
AR 12.3 % Sfasiq qeHel § v €A1 § T@T ST TdT g T Arqraahal 297 T o7+
T T STTRT FLA | TS ZI ol =T 1 FATAT, Foheft o Forfa &, o7egeh e &7 st
faTiE & o ST SiT STANT o AT U¥ g FLRTE ZIT T8 (oaqor (97 151) g o
STAT &, ST foRelt oft 391 o JHTF Ster T 7 A Heal g

TqaSi ST AT T & AL 78 I & 9 fF=w Gy oA Seome & smmat 9% @y
BT &, ST hae 1T 9%(1) F T 3T =g 9.1 & Favia fawraefier 290 & T %
Feaedie g (R 11; 9T 2.2; @< ©)| TAfoy T &9 & Srmal #1569 a4 0w
TSI e T Tk TATFAT T AL T AT dhiAa aAter® off, 3T Faiasi & % 998
T TH AT UL AL Toh I AATT ATARIE Al o, TR Al (AT ST dahd Tl et o
feufy &, a2rdi= @9 & fore #rer (1,17,179 #ifes 27) uwsmedt § 39 s (60,643
HITew o, ATuehigd) & TR 93% TF g, T Ig 3T AT & Al 39
FAHTT FL I TAGT8d Tal HaTl gl Th AT Z1RT 334 FIes adg Icaral 98 §h
TS STHTLERT o AT T {h ATIE AT o6 SAqid Feg, ANHETe o fashmerefier Fert
H SAMATAT &l ATATST THAT AT, T UH AT [ STqATOId HI T e AT T Al HLal
ST R H | &S A1 qal gl Agcaqul TATFATAN & (o7 U AT Hic 3 TTRTdaH qreT UL
% TTT U ST9T T o ST Tl TARTL Al AT SITAT & Il ATq(d <97 g7 SAraied
ToraT StTar g, arelt srearet & forw gor 8, 3% a9 |l § ThiaE qIer LT & AT

Al Z4T 2]

TITEA: T <97 o o0 arfues Frer Tos a9 § =97 J|ras don (Freat) & s B
ST, ST 3 87 160 # et g; s ad it [t & et 1 7 4 sfiw @ ay
&t foaTieat &1 /|l 5 & 8 & =9 § "aisia &y w21 frt fRaet & #re @1 #rs oft
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151.

T2eaT ST 39 fAuTe! § SUANT 981 3T 1T 8, SRTelt fasTel ® Iy of SITa STuar, 3 3ot
e TaHATRr 8 T, fSaH AR 4 € fAHTEr 5 TF AT 8, 3T g 9ehT gy 9<r 151 #
rertfa Tt & fAafa T ST, fATer 8 % 3T o ST Tgo aTail shie | HIET S0

BT ST 3 STATFATSN o STerg ohar T U1 o TATET g | gl ol 0 AT SAqarerd
AT &l Fe &F SITT; T4 ISART o THHRT A0 7am| UF |41 &1 ara1q &l & e har s

TFRAT 8, 3T N of AT & g7 JATEE Fhed T=aAmda T&T9 Fdl gl Rt oo
TRHOTRTATT TTAET =l [RIRIer qel 6t STt g fEeqga ord, e et Samas hea o
At e v T2 TRy ofF /AT S STetT fohed o oy AT AT AT B, @

T o1 (i) ® i i T g1 T4 <97 o e & HaL ATSH T AT ATATART & o1 sAraed
T TZ I g TR o1 U & gl

AT e HT AN A STAT A FAq<or: T swafdanar <9lf F7 FleT Sl & 37 adATT &2
o AT g e T 7 FleT (1,21,847 Hifeh o) THARHT § 369 a1 (55,620 Hifes 2,
FTIThIhd) % IEA o AT g, T JUAT T, A9 TAATal TR TAT T 6 wic o
THATAT H I AATAT & ATF g1 FoA HleT T T H Tahel o 70 a9TF TG I
et T =T 281 U srafdeandt <97 ZTT ST9<h SIST AT HIel AT Hl 39 &7 F FF
T ST ST TATFATaA o o7 T T FHT a9 T & (TS 3)| THT AT ATIwreT 7
frereer #F2a & & Feet famet & wre #1 g oft Re, Rrad =096 o g w18 wg off
HTAT AT &, ST 39 [AdTel & oid § T gl g, el [dHTal § N of ST S0, &Y
T g [awmel 1 & fAATEr 8 T% ST W1 36 THIX SRT A7 T2 ATAT H1 6% LR 51T
ST o LA ATLARAT F9TF 3 1=, T 297 T AATI fohed  arfath, et fawrat
a7 fATIRAT # 39 Fe & ITANT &l 19 | T@q gu faata far srowm faamer 8 & &
H ST T ATAT Fls W ATAT AN 21 SATUI| Tk g1 a1, Soreeh favia I+ a9 &
AT TR ATAT il STl [AHTRr | AR HY &G>T =T A7 37 5 smqiaaara o
HUAT e THTH FT QAT o7, F T4F av Hi sifaw [THEr § aforg F1e 7 I w2
T o, TEATT SCATET I TG §F o L9 U1 (FTA=aa a9 (37) 2019/159)
H waTe oA T o1 T 7 TRt AT Ser AT 09T A HH Al HAT 5 TAH <97 T AT
e o A< o9 sfrafeq e &1 7 STANT a7 T@dT &, ST (o THATIT F0L & Ad=ea
5.2(F) ¥ 9z 1994 & =z XII:2(F) & " § ag [Hyiq @ty g Seer ag fhea
TETAT g1 T Fae T FATHT FLaT g T et FleT TAFATA & (o0 39eted 5| aeqa o
GT q H Mgig & T g1 T 161 F 9rat (i) 3 (ii) F STaTq A/THae ohed T6qT THIH Hle
T ART o ST S Fqor &7 3297 MAtashi i SATaani ®I (a1 AT & oOre &9 9
=T F3T it TqA 3T 5, AT AT, AATAHI A [HATani &l File Aq=d

FHSATS 7 2l ATS AALTF BT, TT T FHIIAT TTALTHI o STTHTT g TLHTL FTET TATITHS
Tt T TTRT T & o0 i qe-aiin st o o = €
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152.

153.

154.

155.

FaTY T ITATR ISTAHIT

AT T SN 7 AL AT o (70 IUTT &7 e 6T, S 72w 13 % siavia sfeshas
TN AT gl RaTg TR o Gh AqUd H =8 U 99 & AT qgl g ol AU
FoRaT 797 oM R 13(1) ST = 7.1 3 A SUT Had 3at sate & forg g
STTHT ATTE T ST FAHIT 7T T Tehel AT SEHHT (HATLT FHA 3T FHTITSIA bl TIH TATH o o7
AMAITF BT| T SR il THTITSA TTSIAT o6 & 3T 2026 3T 2027 * forw et &,
S 7| i1 20 TRTETE ST ol aiF T (2026) 3T Firs foehe 3 (2027) artae
g, STETh o= FTTeaad & qef19 & (F@< T)| a9 2026 F iq # AT=ar i I T AR
I ATAT T a9 T IUTT 2027 F oo Mg iia awmae Surai & 93T g9 & 9gt 2 9979
ST SITUAT, 3T Tgel | ST ST | ARG § 21 ATeA HHT I T FLA 6 [T dgd HF 977

TR AT TUT FT IYTT IH SANT | T &7 F Ta¥ Fl T & (o0 97 HAT 9
STer EINTT ST ATHETAE AT 3T 2| TTTershd STTARTLr a7 a9 6l STafer &l Saedah e TATd

AT &, 3T el ATSg=aT il arrE | &1 a9 « forg 3ur it e &3 § (R 12
#T 13)|

AU SRR o srafer v o & wrfera 8, o 14 s si=2 7.4 % 98w su
T fatHa siaaret 9% SO SET a9 ST e gl <41 | 7 ®re AT &% [yiha
el HAT gl TAL AY o [0 IS H 5% =l g Fh 38 7,92,740 Hifeaw o 7 {7 T 8,
ST ST STate o I ST 1 9197 6l AT gl g1 (T 5%) & e g1 Faiast
& TF g 7 AN 7% T a9 il gl 1 T&q19 T@T, ST &S a9 | g aret 18.60% i
T Fhag | 1T 797 9M 3g gfg 2020-21 & 2022-23 F €T & FAAT 5, FSraahT 727-
85 2021-22 % 92T 8, THATH T, ST TS | S TT it rater g, Foras e T 5%
gfa a9 9T 2rar 2l

gefer: 7y 15 % siaeta, sTierspa srfarTdt aa=-a9 9% ST 1 7Y T it Sraeehdr
FT AHTAT T Tl &, ST YA 6l HHT 6 G187 T2 (T 3), TS il ST 92 (T
), AT T T F A quatord fasmrersfier For & smafes AT & srfdes s 7 gig g
T FHTEAT ATHHA 2

ur, Aoy

STYTH = 6 AR 9T, TAT Bagg Tl & el 3w faFe 9w Iuasy areai 7
=T i & U0, TEHa AT Mera sy Haed &

() 92 T AT =TT I F7 AT § 9T €9 § T T IATET 6 19,
TEAT B T F&l gs A1 § 0A7a 64T 7 W27 g1 a9 2023-24 H 31a7d H 89%
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(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

#1 3f g2 o a9 & 7 I Tq2 T 597 g B, SiY 7 gl g A, s, 4
AT T2 AT 7 T 9 FA o o 99| &9 F Agea 0 ¢l

srreaTtra gRfeafaat s fe TriRcEt 1 wre: At # ghg seatera aRteafaat
& TROTHEAET g5 ®9-Th G99 3 38 TROMTHEAET T H T § Hpa a7
T T FHT AT FT AT THTT AT, TF HIFGHT Hl Fed =A1q & q97 G
T FHTEHT § T 7T 7 I 2471 T2 fiT 1994 F iqeia 9A=d g forw 10
T o THTF & Tiorweasg |t gar, SreH srg=aiz 11 % siavia saeht <R Ramard

T =g XI:1 & Faura TRATITeHF STaadl it [Fer orfae g (@ )1

T gfQ: areT 77 g 721 w2 § o6 = ST & i afa g 8,3 i afa
&1 e feTeor 981 T 3T 81 Ty, = St fRafa § 2022-23 & Fmde
FTae s 8, S <= o1&ty & ofq § I8 UF HAS(¥ (o § AT

R it #7 @a: 98 g AT A SR & THIT AT TgaTT w1 @aT o

FLA 21 T SN 6T [*Afd, a1 g4 &AL I AFTAL 6 ST @, ~qATH AT i

&t T, FaTas q9 | rferery erwar ofiT forg Swdl § [erae & d@d gu a2
& ATYTT I T AT T8 €9 JE« g

FIUTTCHS Gael: T2 gU SAATAT 3T T &1 % FAL 6 1o HIT AL TAT FT TH
FTEqTah 3T TATH Harel FE=rATT g1 37 FHILHT o6 TATAT DI ST 31T Joah T 12
&, T e HIT g2 &t o (o1 a2 g SA=ATAL il FHIL0T qgl AT 14T &

fAwraefie o @< T # qg=W v fGewraefie <ot & 9o & s, s & yow &
AT 3% & FH g AT AMe® 9 H 9% & FH g, IIT | Aqaroid gl T &
e HATAT & EI ATl AT AT T H T g A2 T AN 0 A1 eafd ag=m

T GALT AT Fd & (T )1

HHTAISI: T ST § FHIITSIA T Ueh UAT faaor y&qq a7 g S fafere, wrhr
22 % TRATrT 3w sfaeqert £ 39 ot a¥ aferd g S 7reaw & 9% gu smand
THIT &fT 7 T I Tl &, 3T HEQ SUTH 36 THTITSA ol TIH FATUAT (TS
)1

Sefea: @< d | freriver &t T Tw TIEHTT TS % Siaid ATl & aasi|
AT AqeTEa It % 979, §6qq AT STdadl H AR AT SHied &
T 951 § (T 3)| STITE & TLTHAE HATAT, THTAT AT U TATIT [@AanT o 9
JATAT g Toh TH SUTT & TITFAT IANN T2 TS TRl TATT T2 ! HATEAT Aal gl
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156.

157.

158.

159.

(ix) ST THTITCHS TTdael ST T STIH Ta&T gl THI T I Tehel A THIA TS
T qIH 91 & o0 &1 a9 it srater  forw sfafafer sater & sraw 9% srqfasar
39T o 1= e fed 9gef a9 § 7,54,992 Hifesw o 3w @< au § 7,92,740 Hitesw
T T FIST AALTF 8, 3T Tg IT AT F Afere 72l 8 (U< B!

TEAATE, TTEFd ATIFT 8 9Td § o FeEmrdis Scare 1 9ea § a+t 9@t gs /e o
e U afeRafaet § s T o @ € e e = (FEm s B
gferfaaa, 1992 Fit 4m=T 9F (1), THATITT IUTT (TRHTOTHS Tdaer) Faamastt, 2012 3fiT
TEATITT L % AR 2.1 % 3T o WA o] SANT Tl AT AT ZI T FALT ST gl

g, TAT THATOTCHS Tdae M a0 oTdt T30 giat gl

o rferd srfererdy fEamerei= Scare & s 9% e Tiasy s v fRrewrtver
Fd &, ST & e T § [Agiia g

T. Rrerfer

ST Al AT § TEd g, AT Faemaet & Fae 9(1) o |1 qfeq sfa=as it 91T 9%(1)
& AT, ITTAEHd ST T SN &l THIT &fd F T 3T THHh THATATST Hl T
AT o ILT |, AT o TSI § TTAGAAT * TH1H Al AE | &1 a9 #hf Farer & oy

= afota =i 3oame % g o aRATTHE Sfdeas & w9 H TR 0] S 6
freTier a8 (e 12 5w 13):

i S a9t =9 (2T ST 7EE) # oo aedft v (o e fEfew) &
STEAIS Y FTaiAe &, T SdiT u% JIeT U (TAU2Eien3) & &9 § off {71 17 ¢, 57
=T g o srfafaaw, 1975 it To| =T & 37-efd 2836 20 F FAAT AT g1"
HHT [ AIMHRTIT o Hiehidah g 3T T U o 1AL I ATeTHET Tal gl

AraTat w1 Aeferfa Fer-ame At e & Hae safa &1 smosf, S5 3w 2020-21 7
2022-23 ¥ 39T & AeALT HTAT § I ATATAL & (G0 6 AT | AT ehal <20l 6 o=
Frateq AT 7 g (E@F 8)1 a9 2 & o0 &ler Suias ey (R 14) & areaq |
T 29T foIT 5% SET T 7 a9 1 &7 wrer g, o Meveaw =7 § quittra frar mr g
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I« ¥ 1 (H1.29) |99 2 (Hr.=) | g (Fre)

T 1,59,388| 1,67,357| 3,26,745

L&D 1,28,697 1,35,132| 2,63,829

/AU 1,10,948 1,16,495| 2,27,443

wq 70,289 73,803 | 1,44,092

I Es | 1,17,179|  1,23,038| 2,40,217

T 1,21,847 | 1,27,939| 2,49,786
I ST T 46,487 48,811 95,298
T 157 165 322
T 7,54,992| 7,92,740| 15,47,732

STT/TTE: T H AT GIFT AT STHINT F1 JTaT a1 SA7T (8 ). 9T
T 41 (Iv) 3F.

160. TOT-ATT FlaT &l MHATrad [AHTSr AT @i § srafed #har S, a1 3139 1 8§
e faARr 59 8 a9 2 7 gift :

L foagr 1 | w2 | i 3 | w4 | a1 g«

JuaT 39,847 | 39,847 | 39,847 | 39,847|1,59,388

Tl 32,174 | 32,174 32,174 32,175|1,28,697

SmpAmE | 27,737| 27,737| 27,737| 27,737|1,10,948

g 17,572 17,572 17,572 17,573 | 70,289
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[N enN

o fagr1 | wgr2 | imgr3 | iwer4 | av 15«
T w | 29,294 | 29,294 | 29,294 | 29,297 |1,17,179
FeT 30,461| 30,461| 30,461| 30,464 |1,21,847
S| 11,621 11,621 11,621| 11,624 | 46,487
q 39 39 39 40 157
A 1,88,745 | 1,88,745 | 1,88,745 | 1,88,757 | 7,54,992

T 1 (H1.27). [TA187 4 F T F977 F7 Fa< aTHT 51

| R s | Ramdre | e 7 | Ry 8 | a2 3
Py 41,839 | 41,839 41,839 41,840|1,67,357
T 33,783| 33,783| 33,783| 33,783|1,35,132
TaE/AUs | 29,123 | 29,123 | 29,123 | 29,126 1,16,495
= 18,450 | 18,450 | 18,450 | 18,453 | 73,803
Trfrr & | 30,759 | 30,759 30,759| 30,761 1,23,038
e 31,984 | 31,984 | 31,984| 31,987 (1,27,939
fATTIOT| 12,202 12,202| 12,202| 12,205| 48,811
S 41 41 41 42 165
T 1,98,181(1,98,181|1,98,181 | 1,98,197 | 7,92,740

T2 (F112% 277) | [AF78T 8 F quIfaFe T i< ATIHT 51

161. Rferfa

T &7 AN g
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IR fhed: weas Tor 1 Arfii Frer G 160 &t arferwret § fAfATESE sE™ 9™
ITIre Fhedt § strated AT s, e Jo® a1 sifaw [aTel § quitsd &7 3ax
SITIHT INTTI e <97 o i T STEANT-3TeT Mol e fae ] gi:

()

(=)

()

(%)

(®)

(ii)

Torelt off fommer & ForelY <1 & g1 aTerT 39 fawmTet o forw 39+ &le, 91 (ii) 3 siasa
39 TAHTET & o1 I IR ATS TS a7 (At il T2 Rt |7, 9T SRrett fawmer
% foTT IR TS o AT | ATeF AT 2T

et TAoTeT o TorT TRt 39T o TS & STer AT il T (Rl ST /AT &l ST
TE! & forT 3&eh &l & Eeg gurAterdg AT ST

ToreT ot T il AT ST Fier o1 (i) o SIATY 3Tl (ATl § 3N of S[Tum
ST

fwTet 4 °, oY <9 & 21 ATt s 39 fAuTeT o forT I9eh e 9T 39 N ATe
TS rora At it T Bt oft 9T % A0 F sferew a8l gn, i a9 2 F we F
et ot Ree &1 ST av 1 § Fgi AT Struwm qufy, TR 4 7 ST wler
9Tt (ii) T[T fAwTar 5§ ST of ST ST

fwTeT 8 /, TohelT <or & I ATAT AT 39 [AHTR! o oI I TS TAT IH AR AT

TS srorar faatia & et off /T & TR 7 srfee 98t grm A 8 i gty
% S1G e & [9%g el HT AT =l SAITATT A5l & SATUT|

= YA, AT 1" F qIead TF U T AN HA ATl STTSHEAT 6 TR Al
AE | g Wald it ot & g, "99 2" ¥ Jread qwadi g qeiHl 7 g, w7
"FTEr" & qread T 7L T T ST Aty ¥ g, oreH w1 % 4 a9 1
H T [HTRr 55 8 AW 2 H AT 5| & &l I¢T [AHTel | SATATIAd FTHT SITUIT Srerd
IEeh forw srerer foretr st 6 s 2l

ATAH HIS T A F AT S FRAawer: Tt [awmer & =i &1 #wre off e, S
THH SN TS TS HIs W AT AT g, ST 39 [AdTe! 6 3T § T Tgal g, S|

THTET § T o ST ST, Y 2ot g fauTel 1 & &< [Aumet 8 T ST T8l
TH T ST ATS TS HIAT I g TLRTE GIT oF AT o ST eI srgfaahal <9l &
A= (91 (v) F FATT sTaatora faenrerefier 29Tt & SToTaT), ek <97 i AT fhed

& srtaten, foeet faamer a1 fAareat #§ 376 e % ITAN #T e § T@d gu
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(iii)

(iv)

(V)

(vi)

(vii)

(viii)

e Rt ST =9 ferawor & et ofF <or 7 ST fhed w7 981 gl fawmer
8 o 3T H TIIH L@ ATl Fils AT HTAT I Bl SATUNT|

Teq Sl JAAT: I il ATEqTAH THT § AT T AT FA 6 (70 Faet sSrame
& ATETH | g1 AT 0l AHTA gIvT, ST TH JAAT & <97 % Flc & qgd [dT STUIT|
AAITFHATIAT 3R o TIE-TL Mo heg TR GIT AT =T T ST Tl 3l

QLT T IR, "IIATT T H THTEAT (ST 97T (v) F Siaid qoamid g)
BIEHT FATAT FfZd T &9 % T aaer 3or ariee g

rresfier Fer: T, T, TR i S F ST gy ® g iag i

IO qA T AT AT ATATT T qF HIE 6 AT A2l g9 ST qF (o6 AT § 39
FE o T AATT § 3! GEHaT ARG ®F F 3 TAerd 3T arfas® &7 T 9

Sfrerd & AT Tl § (I 9F (1) FT T, T FT &l ad=ag 9.1)1 T+
TIHTRAT & I AT AT ATHHA 3 (T )| Rt sraafora <97 o G 7 o arett
T T H ATATT 6T ATATT haet IEH THIT T & FF I F &f JT0AT| 2
I | S ATl SAATAT Al Fheg T AT AT [ STl g T iy
SOt Sfe af et 3o Y FREaar srorar arfes feaarT == JHret & sfes
ST ST 8, qT I <90 T TS THICA gl ST

s wfe: e = AifT 2023 F 477 4.18(iv) & ST, Toaer qifaw
A gq avqet & st & ST & o oS SrfeeTe ST & sfavia g ard
AATAT T AT FETT aTeE w g el UHT ordt & srexeiE, S sfa i dir

ST, TS % T8 qal sl SO

HEATd GIRT SATee: AT a9 6 T IS & HqY, LI T & Aqogs 12.3 &
ST TRTHET o ST, AEQ3N 0l STY(d | G Teq &= L@ aTel G191 TgH1d

Fieg FLHTL I ARl Q901 & AT AT I HAAT AT ST HHAT 8 (=2
;2 (F))!

g ot AR e ST 3 A o ST At ARt wf sl Ay Rt
T TR o 9w 15 3 At forelt ot JTeT & SISTe =9 ST ST i
AT o T TAT [AHTRT | g TXRTE &l AT IcATaA, T I, [HIrq e

o o
Hl< Al EARSIGEARY TEIT R
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(ix) ssegdrsn sfeEaT ST fA=me-fAmsh: 3w @y o ST & e, 3 qvh T
FE o Ao 12.1(F) 3T (1) F STava Tecgelall sl T AiHd &l = S
TR T ATI =T FT TFhd T g A Ag=ua 12.3 F §a9 H 3G & [HAdaH & &7

H 9T w= T@d arel 9EEd1 & 9T 0d 9Tg-uHel F o 9Ai a9y I8 Fi7
Tl 2l

SATHATT FHTL, TTTeHa sArerhrr

A
Rrarashier 3o i = (srfergmmT €. 19/2016-HT1 o= (Ta.€t.) faai® 05.02.2016)

wE, |3 F& |3 w4 |3

1 AEATIEATT 45 | IATRT 89 | TAHT

2 EECUERI 46 | TETEHTET 90 | gem =g fr

3 ST 47 | 91 |TwA
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 4th November, 2026
(Case No. QR (Ol) —001/2026)

Subject: Final Findings in the Safeguard (Quantitative Restrictions) investigation
concerning imports of “Soda Ash” into India.

A. BACKGROUND OF THE CASE
F. No. 22/01/2026-DGTR.—

1. An application was filed before the Authorised Officer under Section 9A of the Foreign
Trade (Development and Regulation) Act, 1992 (hereinafter the “Act”) read with the
Safeguard Measures (Quantitative Restrictions) Rules, 2012 (hereinafter the “Rules”)
by the Alkali Manufacturers Association of India (AMAI) on behalf of DCW Limited,
GHCL Limited, Nirma Limited, RSPL Limited and Tata Chemicals Limited
(hereinafter the “applicant”), seeking imposition of safeguard measures in the form of
quantitative restrictions on imports of “Soda Ash” (hereinafter the “product under
consideration”, “PUC” or “subject goods”) into India for a period of four years.

2. The applicant alleged that the subject goods are being imported into India in such
increased quantities, as a result of unforeseen developments, and under such conditions
as to cause or threaten to cause serious injury to the domestic industry. Being satisfied,
on the basis of the prima facie evidence furnished, that the requirements of Rule 5(3)
were met, the Authorised Officer initiated the present investigation vide Notification
No. 22/01/2026-DGTR dated 16" March 2026.

B. PROCEDURE

3. The procedure described below has been followed in the investigation.

B.1 Initiation and notice to interested parties

4. In terms of Rules 6(1) and 6(2), the initiation notification was published in the Gazette
of India, Extraordinary, and a copy was forwarded to the Central Government in the
Ministry of Commerce & Industry, to the Governments of the exporting countries
through their embassies in India, and to the known interested parties.

5. In terms of Rule 6(3), a copy of the non-confidential version of the application was
provided to the known exporters, the Governments of the exporting countries and the
Central Government in the Ministry of Commerce and Industry, and was made
available to all other interested parties on the SETU portal.
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B.2 Notification to the WTO

6.

In terms of Article 12.1(a) of the Agreement on Safeguards, the Government of India
notified the initiation of the investigation to the WTO Committee on Safeguards on 24™

April 2026.

B.3 Questionnaires and responses

7.

In terms of Rule 6(4), questionnaires were issued to the known foreign producers and
exporters and to the Governments of the exporting countries. Questionnaires were also
issued to the known importers and users. Responses were sought within 37 days of
circulation of the non-confidential version of the application, being thirty days from the
deemed date of receipt under Rule 6(4). On requests from interested parties, the time
for filing responses was extended for sufficient cause shown.

Producers, exporters, importers, users, their associations and the Governments of the
exporting countries registered as interested parties. Questionnaire responses were filed
by the following:

Category Parties

DCW Limited; GHCL Limited; Nirma Limited; RSPL Limited; Tata
Chemicals Limited

Bashkir Soda Co. JSC (Russia); ETI Soda Uretim Pazarlama Nakliyat
ve Elektrik Uretim Sanayi ve Ticaret A.S. (Turkey); Kazan Soda
Elektrik Uretim A.S. (Turkey); Turkiye Sise ve Cam Fabrikalar1 A.S.
(Turkey); Tata Chemicals Magadi Limited (Kenya); WE Soda
Wyoming LP (USA); Sisecam Wyoming LLC (USA); Solvay
Chemicals International SA (economic interest questionnaire)

Domestic producers

Producers/Exporters

AGI Greenpac Limited; All India Federation of Soaps, Detergents &
Homecare Products Manufacturers; Borosil Renewables Limited,;
Hindustan Unilever Limited; PGP Glass Limited; Saint-Gobain India
Private Limited; Sisecam Flat Glass India Private Limited; Syensqo
Specialities India Private Limited; Karneet Enterprises (India) Private
Limited; Sudarshan Minchem Limited

Importers / users

B.4 Information from users and the public interest

9.

10.

In terms of Rule 6(5), industrial users of the product under consideration and their
associations were provided an opportunity to furnish information relevant to the
investigation, including on whether the imposition of quantitative restrictions would be
in the public interest.

The views of the Department of Chemicals and Petrochemicals, Ministry of Chemicals
and Fertilizers, the administrative ministry for the product, were sought. The
Department conveyed its views by an Office Memorandum, which are considered in
Section L.



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

B.5 Oral hearing and written submissions

11. In terms of Rule 6(6), an oral hearing was held on 29" July 2026 in virtual mode. The
parties who presented their views were asked to file written submissions by 5" August
2026 and rejoinders by 12" August 2026. Oral submissions have been taken into
account only to the extent that they were subsequently filed in writing.

12.  Written submissions and rejoinders were also received from the domestic industry,
exporters, importers, users and their associations, and the Governments of two
exporting countries. Several parties filed common submissions through the same
counsel. All submissions, to the extent relevant and supported by evidence, have been
considered. Arguments repeated by more than one party are summarised once and
addressed under the issue to which they relate. Letters concerning the quotas of
particular countries, received from an association of users and from a producer in
Kenya, have also been taken on record; the requests made in them are addressed in
Section N.

13. In terms of Rule 6(7), the non-confidential versions of the submissions of the interested
parties were made available to all other interested parties.

B.6 Import data

14.  Transaction-wise import data for the period of investigation were obtained from the
Directorate General of Commercial Intelligence and Statistics (DGCI&S). The
Authorised Officer has relied on these data, after segregating the product under
consideration from other entries, for the analysis of imports.

B.7 Verification and facts available

15.  The information furnished by the domestic industry was examined and verified to the
extent considered relevant, practicable and necessary for these findings.

16.  To the extent that any information necessary for the investigation was not provided by
the interested parties, the Authorised Officer has relied on the facts available on record,
in terms of Rule 6(8).

B.8 Confidential information

17. In these findings, *** represents information furnished on a confidential basis and so
treated under Rule 7. The claims of confidentiality are examined in Section E.

B.9 Period of investigation

18.  The period of investigation (POI) is April 2020 to September 2025. It comprises the
financial years 2020-21 to 2023-24, April-December 2024 and January—September
2025; the last is referred to as the most recent period (MRP). Financial year 2024-25
has been divided at 31% December 2024 because a Minimum Import Price on the subject
goods was in force from 30" December 2024 to 31% December 2025, so that the periods
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before and during the Minimum Import Price can be examined separately. The two
nine-month periods are shown annualised only to place them alongside the financial
years; the findings on the increase in imports rest on actual figures for identical periods
(Section G).

B.10 Time limit and recommendation

19.

20.

21.

These findings are issued within eight months of the date of initiation (16" March
2026), as required by Rule 9(1).

The recommendation of the Authorised Officer may be given effect by the Central
Government under Section 9A(1) of the Act read with Rule 10 of the Rules.

C. PRODUCT UNDER CONSIDERATION AND LIKE OR DIRECTLY
COMPETITIVE GOODS

The product under consideration, as defined in the initiation notification, is “Disodium
Carbonate”, also popularly known as “Soda Ash” (Na.COs). It is a white, crystalline,
water-soluble material produced in two forms, light and dense, which differ in bulk
density. The product covers both natural and synthetic soda ash and all types and forms
of soda ash. It is imported under sub-heading 2836 20 of the First Schedule to the
Customs Tariff Act, 1975. The customs classification is indicative only and is not
binding on the scope of the product under consideration.

C.1 Submissions of the other interested parties

Q) Exclusion of natural soda ash: Indian producers make only synthetic soda ash,
since India has no trona or natural brine deposits. Natural soda ash differs in
raw materials and process. It is said to cost about half as much to produce and
to emit about one-third of the CO: of synthetic soda ash. Users rely on it for
their emission-reduction (Scope 3) targets. The Low Ash Metallurgical Coke
(2024) and PVC Suspension Resin (2023) safeguard findings excluded
categories that the domestic industry did not produce or that showed no surge.

(i) Quality: Dense natural soda ash has a more consistent density and impurity
profile. Synthetic soda ash contains 0.1-0.3% sodium chloride, which affects
furnace refractories. In the alternative, natural soda ash for float glass should
receive a separate quota in addition to the general quota.

(i)  Speciality light soda ash: A user submitted that it makes specialised products,
including for medical use, most of which are exported. It needs light soda ash
with tight limits on certain impurities, density and particle size. Indian
producers do not meet or even measure these parameters. The grade, and
imports under the Advance Authorisation Scheme, should be excluded.
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(iv)  Separate demand by grade: Dense and light grades, and natural and synthetic
routes, have separate demand, which the Authorised Officer must take into
account in the analysis of causation, public interest and quota administration
even if the scope is not changed.

C.2 Submissions of the domestic industry

Q) Natural and synthetic soda ash have the same chemical composition,
characteristics, uses and tariff classification, and are used interchangeably.
Users who import natural soda ash also buy from the domestic industry. The
Designated Authority has twice held the two to be like articles (final findings
dated 19" January 2021 and 29" September 2025).

(i) A safeguard investigation covers goods that are “like or directly competitive”,
a wider standard than in anti-dumping. The domestic industry produces light
and dense soda ash and already supplies light soda ash to the user seeking the
exclusion of speciality light soda ash (documents on record).

C.3 Examination by the Authorised Officer

22.  Rule 2(1)(e) defines “like goods” as goods identical or alike in all respects to the goods
under investigation or, in their absence, goods with closely resembling characteristics.
Section 9A(4)(b) of the Act defines the domestic industry by reference to producers of
“like goods or directly competitive goods”. Article 2.1 of the Agreement on Safeguards
likewise refers to the domestic industry that produces “like or directly competitive
products”. The question is therefore whether the goods produced in India are like, or at
least directly competitive with, the imported goods.

23. Natural soda ash: Natural and synthetic soda ash are produced by different routes, and
Indian producers make only synthetic soda ash. The end product is, however, the same
chemical, Na.COs, of the same purity range, in the same light and dense forms,
classified under the same tariff heading and used in the same applications: glass,
detergents, silicates and chemicals. The users making this claim themselves buy both.
Several of them have bought mainly domestic soda ash throughout the period, and those
that have moved towards natural soda ash have continued to buy synthetic soda ash
from the domestic industry. An association of detergent manufacturers has stated that
its members use only light synthetic soda ash. Not all imports are natural soda ash: the
questionnaire responses show that Russian and part of the Turkish supplies are
synthetic.

24.  The cost argument is not borne out by the import prices. The weighted average CIF
price of imports from countries producing natural soda ash and from countries
producing synthetic soda ash was as follows:
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Periof |\ unieiess (M) | eountricsns (e | Difference
2020-21 16,034 15,221 +5.3%
2021-22 15,986 17,604 -9.2%
2022-23 31,602 35,178 -10.2%
2023-24 23,031 25,572 -9.9%
Apr-Dec 24 (A) 17,980 19,677 -8.6%
Jan-Sep 25 (A) 20,108 21,198 -5.1%

25.

26.

* USA, Turkey and Kenya. ** Russia, EU, Iran/UAE and China PR. Source:
DGCI&S transaction-wise data.

The import data do not distinguish natural from synthetic soda ash, so the grouping of
supplying countries in the table is approximate, and the comparison is used only to test
whether natural soda ash forms a separate price segment. The prices of the two groups
moved together throughout and differed by about 10% or less in every year. From 2021-
22 onwards, imports from the natural-producing countries were priced below those
from the synthetic-producing countries in every period. Buyers have therefore not paid
a premium for lower carbon intensity, and natural soda ash has competed on price.
Whatever the difference in the cost of production, it has not created a separate price
segment: both types compete for the same customers on price. Carbon intensity relates
to the production process, not to the product, and does not change its physical
characteristics or uses. No regulation in India, and no buyer specification or export
contract, requires natural soda ash to be produced. The convenience of handling one
grade instead of two is an operational preference and does not make the goods unlike,
since the domestic industry supplies both light and dense soda ash. The claims of a user
on quality are not supported by test data showing that synthetic soda ash supplied by
the domestic industry is unsuitable for float glass; float glass makers in India have used
both.

In any event, even if natural soda ash were not regarded as “like”, it is directly
competitive with synthetic soda ash within the meaning of Section 9A(4)(b). The
exclusions in the findings cited concerned products that the domestic industry did not
manufacture at all, or for which domestic supply was short of demand. Here the
domestic industry makes light and dense soda ash and had about 6.7 lakh MT of
unutilised capacity in the MRP. Natural soda ash also accounts for the bulk of imports
from the USA, Turkey and Kenya, which account for most of the increase. Its exclusion,
or a separate additional quota for it, would remove most of the increased imports from
the measure and render it ineffective. The threat of serious injury found in Section |
arises mainly from these low-priced supplies; a measure that left them out would not
address it.
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27.  Speciality light soda ash: A user sought exclusion of a grade of light soda ash with
tight limits on impurities, density and particle size. The request is not accepted, for the
following reasons:

€)) The specification is not consistent: The user’s own submissions give
different limits for the same parameters, including sodium chloride,
magnesium oxide and density. A product cannot be excluded unless it is
precisely defined.

(b) Non-availability is not established: The correspondence filed with Indian
producers is limited, and shows that an Indian producer could meet several of
the specified limits. The documents filed by the user also show that it buys
standard light soda ash from an Indian producer.

(©) The exclusion could not be administered: A grade defined by one supplier’s
data sheet, with limits that the party itself states differently, could be identified
at the border only by laboratory testing of each consignment.

(d) The precedents cited are distinguishable: Unlike them, the product sought
to be excluded is not a distinct product, unavailable in India and identifiable
by description; it is the same chemical, in the same light form and under the
same tariff line as soda ash made in India, and differs only in limits on trace
impurities.

28. The user’s imports are small and are made mostly under the Advance Authorisation
Scheme for use in goods that are physically exported. Its concern is therefore addressed
by keeping such imports outside the quota (Section P, condition (vi)), and any other
imports by the user can be made within the country quotas, without narrowing the scope
of the product under consideration.

29.  Grades: Light and dense soda ash are produced by the domestic industry, and both are
included in the scope, as in the earlier investigations. No party furnished grade-wise
data on demand, imports or prices. The grades compete with each other and are made
by the same producers. The analysis of threat, causation and public interest has
therefore been made, and the quota applies, for the product as a whole. The Authorised
Officer holds that the scope of the product under consideration is as defined in the
initiation notification, and that the goods produced by the domestic industry are like
goods within the meaning of Rule 2(1)(e) and, in any event, directly competitive goods
within the meaning of Section 9A(4)(b) of the Act.
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D. DOMESTIC INDUSTRY AND STANDING

D.1 Submissions of the other interested parties
30.  The following submissions were made by the other interested parties:

Q) The application did not disclose that two of the applicants, Tata Chemicals
Limited and Nirma Limited, have related producers in the USA that exported
the subject goods to India during the period of investigation. Details of those
exports should be furnished.

(i) The producer in Kenya is a group company of Tata Chemicals Limited and
accounts for almost all imports from Kenya. Producers that are themselves
linked to imports cannot claim injury from those imports. The Authorised
Officer should examine whether such producers can form part of the domestic
industry.

D.2 Submissions of the domestic industry
31.  The domestic industry submitted as follows:

Q) Tata Chemicals Limited and Nirma Limited have affiliates in the USA that have
exported to India. Neither the Act nor the Rules provide for excluding producers
related to exporters or importers.

@it)  All imports, including those by or from related entities, are included in the
import data and would be subject to the measure.

D.3 Examination by the Authorised Officer

32.  Applicants: The application was filed by the Alkali Manufacturers Association of India
(AMAL) on behalf of five Indian producers of the subject goods:

e DCW Limited

e GHCL Limited

e Nirma Limited

e RSPL Limited

e Tata Chemicals Limited

These five producers are referred to as “the applicants”.
33. Legal framework.

e Section 9A(4)(b) of the Act defines “domestic industry” as the producers:

— as awhole, of like goods or directly competitive goods in India; or
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— whose collective output of such goods constitutes a major share of the total
production of those goods in India.

e Rule 5(1) requires the application to be made “by or on behalf of”” the domestic
industry.

e Article 4.1(c) of the Agreement on Safeguards is to the same effect, using the

expression “major proportion”.

e No numerical threshold: Neither the Act, the Rules nor the Agreement
prescribes one. Unlike Article 5.4 of the Anti-Dumping Agreement, they also
contain no requirement of a minimum level of support.

e Quantitative and qualitative content: “Major proportion” means a relatively
high proportion of total domestic production. It must be sufficient for the
producers included to be representative of the industry as a whole. The higher
the proportion, the lower the risk of distortion in the assessment of injury.
Complete data coverage is not required, but the data must reflect the condition
of the industry.

34. Production in India: The production of the subject goods in India during the most
recent period (MRP) was as follows:

Share in Indian

Producer Status production (MRP)

DCW Limited, GHCL Limited,
Nirma Limited, RSPL Limited, | Applicants about 98% (36,91,985 MT)
Tata Chemicals Limited

Tuticorin Alkali Chemicals and
Fertilizers Limited

Total 37,50,415 MT

Non-applicant | about 2% (58,430 MT)

35.  The applicants account for about 98% of Indian production. Their share was of a similar
order throughout the period of investigation. Their collective output is therefore a major
share of total production in quantitative terms. It is also representative in qualitative
terms:

e They comprise all but one Indian producer.

e They make both light and dense soda ash.

e They supply all the principal user segments.

The data of the applicants therefore reflects the condition of Indian production of the
subject goods as a whole. The information furnished by the Department of Chemicals
and Petrochemicals (Section L) also shows that soda ash is produced in India by six
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36.

37.

38.

companies, the five applicants and Tuticorin Alkali Chemicals and Fertilizers Limited,
and that the applicants accounted for about 98% of Indian production in 2024-25.

Producers related to exporters: The record establishes the following:

Tata Chemicals Limited and Nirma Limited have related producers in the USA
that exported the subject goods to India during the period of investigation.

The producer in Kenya, a group company of Tata Chemicals Limited, accounts
for almost all imports from Kenya.

The Authorised Officer notes the following:

(a)

(b)

(©)

(d)

No related-party exclusion in the statute: Rule 2(b) of the Anti-Dumping
Rules, read with Article 4.1(i) of the Anti-Dumping Agreement, permits
exclusion of producers related to exporters or importers, or who are themselves
importers. No corresponding provision exists in Section 9A(4)(b), the Rules or
Article 4.1(c) of the Agreement on Safeguards. The difference is deliberate. A
safeguard measure addresses increased imports from all sources (Article 2.2;
Rule 11), irrespective of whether they are fairly traded. A relationship with a
foreign exporter does not, therefore, take a domestic producer outside the
domestic industry.

Injury data confined to domestic operations: The injury data examined relate
solely to the applicants’ production, sales and financial results for the subject
goods in India. Nothing in them reflects the results of the related foreign
producers.

Related-party imports included in the import data: Imports from the related
producers are included in the import data analysed and will be subject to the
measure in the same way as other imports. Imports from affiliates, whether
rising or falling, form part of total imports, on which the threat of serious injury
in Section | has been assessed. They do not lessen the threat to the domestic

industry’s operations in India.

Non-disclosure in the application: The application did not disclose the
relationship. The relevant facts are, however, now on record and were available
to all interested parties, who have commented on them. The omission does not
affect the standing of the applicants or the reliability of the data examined.

Conclusion: The application has been made by or on behalf of the domestic industry
within the meaning of Rule 5(1). The Authorised Officer holds that the five applicants,
whose collective output constitutes a major share (about 98%) of the total production
of the subject goods in India, constitute the “domestic industry” within the meaning of
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Section 9A(4)(b) of the Act and Article 4.1(c) of the Agreement on Safeguards. They
are referred to in these findings as the “domestic industry”.

E. CONFIDENTIALITY

E.1 Submissions of the other interested parties

39.

The following submissions were made by the other interested parties with regard to
confidentiality:

Q) The domestic industry has claimed excessive confidentiality. In particular: (a)
the price undercutting for 2022-23 was shown only as “negative”; (b) the
producer-wise cost of production (Annexure 6.1(b)) was fully redacted, without
meaningful ranges or trends; (c) no supporting data were provided for the
claimed effect of the quantitative restrictions on downstream users; and (d) no
summary of the market report at Annexure 3.3 was provided, and Annexure 3.5
could not be downloaded from the SETU portal despite repeated attempts and
its re-uploading by the applicant.

(i)  The non-confidential data of the domestic industry should be furnished as
indexed series, together with a reconciliation of capacity, production, captive
consumption, sales and inventories.

(iti)  The Authorised Officer should verify the transaction-wise import data under
sub-heading 2836 20 and any other codes used, segregate the product under
consideration from other entries, identify the country of origin separately from
the country of export, address the routing of goods through the UAE alleged in
the anti-dumping investigation, exclude returns and re-exports where
appropriate, and disclose the method of segregation.

E.2 Submissions of the domestic industry

40.

The following submissions were made by the domestic industry with regard to
confidentiality:

M The domestic industry has no objection to the Authorised Officer verifying the
import data.

(i)  The allegation that the price undercutting for 2022-23 was not disclosed is
incorrect. The applicant expressly disclosed that the price undercutting was
negative in 2022-23, and furnished the data for the remaining periods in indexed
form and as ranges.

(it)  The company-wise cost of production contains business-sensitive information,
including the raw material consumption, cost of production and profitability of
each applicant company. Its disclosure would seriously prejudice the
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(iv)

(v)

(vi)

commercial interests of the companies concerned, and confidentiality has
accordingly been claimed.

The applicant has disclosed actual data on installed capacity, production,
capacity utilisation, domestic sales, export sales, import volumes, demand,
market share, employment, productivity and inventories, which provide
sufficient non-confidential information to understand the basis of the injury
claimed and to comment on it. On the effect of the quantitative restrictions on
users, the applicant relied on the anti-dumping findings on soda ash and on its
written submissions, which include a calculation of the capacity utilisation
required after the proposed quota.

Annexure 3.3 consists of extracts of a third-party market report, which the
applicant is not authorised to disclose. Annexure 3.5 is India’s Schedule of tariff
concessions, which is in the public domain.

The user that alleged excessive confidentiality has itself claimed confidentiality
over its plant locations, import volumes and prices.

E.3 Examination by the Authorised Officer

41.

42.

Legal framework: Rule 7 of the Rules provides as follows:

“Confidential information.— (1) Notwithstanding anything contained in
sub-rules (1), (3) and (7) of rule 6, and sub-rule (5) of rule 9, any
information which is by nature confidential or which is provided on a
confidential basis shall, upon cause being shown, be treated as such by
the Authorised Officer and not be disclosed without specific
authorisation of the party providing such information.

(2) The Authorised Officer may require the parties providing
information on confidential basis to furnish non confidential summary
thereof and if, in the opinion of the party providing such information,
such information cannot be summarised, such party may submit to the
Authorised Officer a statement of reasons why summarisation of such
information is not possible.

(3) Notwithstanding anything contained in sub-rule (2), if the Authorised
Officer is satisfied that the request for confidentiality is not warranted
or the supplier of the information is unwilling either to make the
information public or to authorise its disclosure in a generalised or
summary form, it may disregard such information unless it is
demonstrated to its satisfaction from appropriate sources that such
information is correct.”

Rule 7 corresponds to Article 3.2 of the Agreement on Safeguards. Confidential

treatment is to be given only “upon cause being shown”, and the cause must be assessed
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43.

44,

objectively by the Authorised Officer and not merely accepted on the claim of the party.
The non-confidential summary must be in sufficient detail to permit a reasonable
understanding of the substance of the information, so that the other interested parties
can defend their interests (EC — Fasteners (China), Appellate Body, on the
corresponding provisions of Article 6.5 of the Anti-Dumping Agreement). Confidential
information may be relied upon in the findings, provided that the reasoning based on it
IS set out in a manner that the interested parties can understand.

Claims of confidentiality: The non-confidential versions of the submissions of all
interested parties were made available to the other interested parties in terms of Rule
6(7). The claims of confidentiality made were as follows:

@ The domestic industry claimed confidentiality over its sales value, selling
prices, cost of sales, profit before tax, cash profit, PBIT, depreciation, interest,
capital employed and return on capital employed, the actual price undercutting,
its captive consumption, the company-wise data of each applicant, including
capacity, production, sales, cost of production and profitability, and the market
report at Annexure 3.3.

(b) The participating exporters claimed confidentiality over information relating to
their related parties, price adjustments, costs and profits.

(© The importers claimed confidentiality over the names of their overseas
suppliers, supplier catalogues, invoices and bills of entry, the volume and value
of their imports by type, source and period, and the names of their customers.

(d) The users claimed confidentiality over the volume and value of the product
under consideration imported or procured domestically, bills of entry, the names
and contact details of their suppliers, terms of payment, their installed capacity
and employment, the share of the product under consideration in the cost of their
products, the names of their customers, and details of their factories and
products.

The Authorised Officer has examined each of these claims. Information of the kind
listed above is business-sensitive: its disclosure would be of significant competitive
advantage to a competitor or would have a significantly adverse effect on the party
supplying it, or on a person from whom that party acquired it. Cause has therefore been
shown, and the claims have been accepted to the extent that the information is found to
be genuinely confidential. Information that is publicly available, including India’s
Schedule of Concessions and published company results, has not been treated as
confidential, nor have the import data. In these findings, the data of the domestic
industry on capacity, production and capacity utilisation, domestic and export sales,
inventories, employment and productivity, and the demand and market shares are set
out in full; in the non-confidential version of these findings, its data on captive
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45.

consumption, prices, costs and profitability are set out in indexed form or as ranges,
which is sufficient for a reasonable understanding of their substance.

Specific objections: The specific objections of the interested parties are addressed as
follows:

(@)

(b)

(©)

(d)

(€)

Price undercutting for 2022-23: The domestic industry disclosed that the price
undercutting in 2022-23 was negative. Since the landed price of imports is
derived from import data, disclosure of the exact undercutting would reveal the
domestic industry’s selling price. The price undercutting for every period,
including 2022-23, is shown as a range in Section | of the non-confidential
version of these findings, which is sufficient for the parties to understand and
comment on it.

Producer-wise cost of production: The cost of production of each constituent
reveals its raw material consumption, costs and margins, and its disclosure
would cause serious harm to that constituent in relation to its competitors,
including the other constituents. The claim is accepted. The analysis in these
findings is made on the aggregate data of the domestic industry, whose trends
in costs, prices and profits are disclosed in indexed form in Section | of the non-
confidential version of these findings. No determination rests on the producer-
wise data alone.

Data on the effect on downstream users: This objection concerns the
sufficiency of evidence and not confidentiality. The effect of the measure on
users has been examined in Section L on the basis of the information on record,
including Indian capacity, the level of the quota, the projected demand, the
information furnished by users and the views of the Department of Chemicals
and Petrochemicals.

Annexures 3.3 and 3.5: Annexure 3.3 consists of extracts of a market report
published by a third party under licence, which the applicant is not authorised
to disclose. Good cause for its confidential treatment has been shown. The
figures from it relied upon in these findings, relating to demand for soda ash in
the European Union, are set out in Section H. Annexure 3.5 is India’s published
Schedule of Concessions; it was made available again on the portal and is not
confidential.

Confidentiality claimed by users: The plant locations, import volumes and
prices of individual users are business-sensitive, and the claim is accepted. The
Authorised Officer has not relied on these data in a manner requiring their
disclosure; the analysis of imports rests on the DGCI&S transaction-wise data.
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()] Import data: This submission concerns the reliability of the import data and not
confidentiality. As set out in Section F, the Authorised Officer has relied on the
DGCI&S transaction-wise data, segregated on the basis of the description of
goods to remove entries that are not the product under consideration, and has
attributed imports to the declared country of origin. The method of segregation
and the treatment of imports from Iran and the United Arab Emirates are
explained in Section F and Section M.

46.  Conclusion: The Authorised Officer is satisfied that the confidentiality claims accepted
are warranted under Rule 7 of the Rules and Article 3.2 of the Agreement on
Safeguards, and that the non-confidential versions of the information and the indexed
data in the non-confidential version of these findings are sufficient for a reasonable
understanding of the substance of the information furnished in confidence. No
information furnished in confidence has been disregarded.

F. MISCELLANEOQUS ISSUES

F.1 Submissions of the interested parties

(i) Notification to the WTO: Initiation was not notified to the Committee on Safe-
guards “immediately” as required by Article 12.1(a) (Korea — Dairy; US — Wheat
Gluten; Ukraine — Passenger Cars). The obligations under Articles 8 and 12.3 re-
lating to consultations must be met.

(i)  Availability of the application: The non-confidential version of the application
was not made available to all interested parties.

(iii) Legal basis: The investigation should have been conducted under Section 8B of
the Customs Tariff Act, 1975, and the application lacked sufficient evidence for
initiation.

(iv) Repeated recourse to trade remedies: The domestic industry has repeatedly

sought trade remedies on the same product, which amounts to unequal treatment of
imports and is inconsistent with national treatment under Article 111 of GATT 1994.

(v) Location of the domestic industry and supply reliability: The domestic industry
is concentrated in Gujarat, far from users in other regions. Users faced a longer-
than-notified shutdown, a turbine breakdown and a shortage of trucks, and were
not consistently supplied or quoted.

(vi) Accuracy of the import data: An exporter from Russia stated that it alone ex-
ported more to India in 2022-23 than the 21,563 MT shown for Russia. The import
data in the application include goods that are not the product under consideration
and do not distinguish country of origin from country of consignment.
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F.2 Submissions of the domestic industry

(i)

(i)

(iii)

The initiation was notified to the WTO on 24™ April 2026 (G/SG/N/6/IND/51).
The sufficiency of the evidence was examined before initiation. A guantitative re-
striction is a border measure, for which Article XIX provides the exception.

Users have not shown any failure of supply. The domestic industry’s records, filed
in confidence, show that supplies to users continued in every quarter.

The domestic industry has no objection to the use of transaction-wise data, to the
segregation of the product under consideration or to verification of goods routed
through the UAE. Its own figures were based on published data.

F.3 Examination by the Authorised Officer

(i)

(i)

(iii)

(iv)

Notification to the WTO: The Government of India notified the initiation of the
investigation to the Committee on Safeguards under Article 12.1(a) of the Agree-
ment on Safeguards on 24" April 2026 (G/SG/N/6/IND/51). Article 12.1(a) is an
obligation of the Member towards the Committee on Safeguards; it is not a require-
ment of the Rules for the conduct of the investigation, and its timing does not affect
the evidence or the determinations in these findings. The Governments of the ex-
porting countries were also informed of the initiation directly under Rule 6(2). The
Governments of exporting countries had the opportunity to participate, and two of
them filed submissions within the time allowed. Notifications under Articles
12.1(b), 12.1(c) and 12.2 will follow these findings and any decision of the Central
Government. The obligations under Articles 8 and 12.3 of the Agreement relating
to consultations and concessions are matters for the Central Government before
any measure is applied.

Availability of the application: In terms of Rule 6(3), the non-confidential version
of the application was provided to the Governments of the exporting countries, the
known exporters and the Central Government in the Ministry of Commerce and
Industry, and was made available to all other interested parties on the SETU portal.
Rule 6(3) requires a copy to be given to any other interested party only on written
request; the Authorised Officer went beyond this by placing it on the portal for all
parties.

Legal basis: The investigation is conducted under Section 9A of the Act and the
Rules, which govern safeguard measures in the form of quantitative restrictions,
and not under Section 8B of the Customs Tariff Act, 1975, which governs safe-
guard duties. The contention that the application lacked sufficient evidence is not
accepted: the accuracy and adequacy of the evidence were examined before initia-
tion as required by Rule 5(3), and these findings rest on the evidence gathered in
the investigation.

Repeated recourse to trade remedies: Each application is examined on its own
merits against the requirements of Section 9A. The anti-dumping duties on imports
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(v)

(vi)

of the subject goods from the USA and Turkey ceased in December 2018 and
March 2019 respectively, and no duty was imposed on the final findings of January
2021. The anti-dumping investigation that concluded with the final findings dated
29" September 2025 did not result in the imposition of duty. Trade remedy inves-
tigations are expressly provided for in Articles VI and X1X of GATT 1994. A safe-
guard measure addresses a different situation from anti-dumping: an increase in
imports from all sources, irrespective of whether they are fairly traded. Article 111
of GATT 1994 governs internal taxes and regulations. A quantitative restriction
applied at the border under Article XIX of GATT 1994 and the Agreement on Safe-
guards is not an internal measure, and the statement in the application that the do-
mestic industry can meet almost the entire domestic demand does not make it one.

Location of the domestic industry and supply reliability: The domestic industry
has been located in Gujarat throughout the period, so its location cannot explain
the change in its position after 2022-23. The claims of users regarding a shutdown,
a breakdown, shortage of trucks and supply were largely not supported by dates,
quantities or correspondence. The records filed in confidence by the domestic in-
dustry do not show any failure of supply to users. Isolated delays in supply, even
where they occurred, do not explain an increase in imports from all sources. The
domestic industry had about 6.7 lakh MT of unutilised capacity in the MRP (Sec-
tion 1), so the increase in imports was not caused by a lack of domestic supply.
Temporary plant outages are a normal feature of continuous-process industries and
are examined in Section J.

Accuracy of the import data: DGCI&S records imports by date of clearance,
while an exporter records sales by date of shipment. Over the three representative
years 2020-21 to 2022-23, DGCI&S records 1,61,266 MT from Russia, which is
of the same order as the exporter’s own figures for the same period; the difference
in individual years is one of timing. The Authorised Officer has relied on DGCI&S
transaction-wise data for all countries, which is the only consistent source for all
suppliers, and not on the data in the application. The transaction-wise data was
segregated on the basis of the description of goods to remove entries that are not
the product under consideration, and imports have been attributed to the declared
country of origin. Imports declared as of Iranian and UAE origin are shown to-
gether in the tables because interested parties and the anti-dumping findings of
September 2025 noted that goods of Iranian origin are routed through the UAE; the
declared country of origin has been used for the developing-country test and for
the allocation of the quota. The figures of the domestic industry, based on published
data, are higher than the transaction-wise figures by 26,215-61,142 MT a year,
because the published data include entries that are not the product under consider-
ation. The conclusions in these findings do not depend on which series is used.
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G. INCREASED IMPORTS

G.1 Submissions of the other interested parties

(i)

(i)

(iii)

(iv)

Return to pre-COVID levels: The base years 2020-21 to 2022-23 are COVID-
affected troughs. Imports were 7,72,622 MT in 2017-18, 8,36,994 MT in 2018-
19 and 8,47,704 MT (or 9,20,306 MT on another basis) in 2019-20. Measured
from 2019-20, the increase to 2023-24 is only about 13-23%.

Single step, then a plateau: Imports rose once, in 2023-24, and were broadly
flat thereafter: the MRP is only about 0.5% above 2023-24. Some sources rose
and others fell, which is redistribution rather than a surge. By the date of
determination the increase is more than two years old and is not “recent”
(Argentina — Footwear, AB; Ukraine — Passenger Cars, Panel). Full-year data
for 2024-25 and 2025-26 show a decline that must be explained (US — Steel
Safeguards, AB).

Annualisation: Annualising two nine-month periods is unsafe because of
seasonality and because it mixes months before and during the minimum import
price. The twelve months October 2024 to September 2025 should be used
(India — Iron and Steel Products, Panel).

Relative increase: The import share fell from 25% in 2023-24 to 23% in the
MRP, while the domestic industry’s share rose. Imports met the growth in
demand.

G.2 Submissions of the domestic industry

(i)

(i)

Imports rose by about 80% in 2023-24 over 2022-23, and by 45% over the base
year, and have stayed at that level, including under the minimum import price.
Imports need not be increasing at the end of the period if they remain at an
increased level (US — Line Pipe; US — Lamb; the European Union’s safeguard
on ferro-alloys, 2025).

The pre-COVID years were affected by anti-dumping duties and by imports
found to be dumped. The two nine-month periods separate the periods before
and during the minimum import price. The decline after the period of
investigation reflects temporary disruption of shipping through the Red Sea and
the Strait of Hormuz.

G.3 Examination by the Authorised Officer

47.

Section 9A(1) of the Act requires that the goods be imported in such increased
quantities, which under Rule 2(1)(c) may be absolute or relative to domestic production,
as to cause or threaten serious injury (Rule 5(1); Article 2.1 of the Agreement on
Safeguards). The increase must be recent, sudden, sharp and significant enough, both
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48.

49,

50.

quantitatively and qualitatively (Argentina — Footwear, AB). The trend must be
examined over the whole period of investigation, including the trends within it, and not
only by comparing its end points. Article 2.1 of the Agreement on Safeguards speaks
of a product that “is being imported” in such increased quantities. The question is
therefore whether imports are at an increased level in the recent period, not whether
they were still rising in the last months of the period.

Absolute terms: Imports of the subject goods were as follows:

Country Unit | 2020-21 | 2021-22 | 2022-23 | 2023-24 A2p4r'(%’c Jgg'&e)p
USA MT |1,95753| 81,801| 88,133 2,02,846 | 1,62,725| 3,85453
Turkey MT | 85,013 | 1,04,450 | 1,05,809 | 3,56,363 | 3,55,189 | 2,85,292
Iran/UAE MT |1,20,908 | 78689 | 54,953| 78373 143,911 1,35893
Russia MT | 87,836 | 51,867 | 21,563 |1,31,803| 1,42,162| 58593
EU MT |1,02,295| 98893| 67,658| 70,200| 44,663| 60,643
Kenya MT | 83236|1,16,716| 79,604| 90,380| 63684| 55620
China PR MT | 11,670 261| 94,725| 46808| 10789| 30,529
Others MT | 5210 534| 5207 3,223 280 0
Total MT |6,91,922 | 5,33,211 | 5,17,653 | 9,79,996 | 9,23,404 | 10,12,024
g;‘r?gge over previous | o, | 229%| -29%| 893%| -5.8% 9.6%

Source: DGCI&S transaction-wise data. (A) = annualised.

Imports fell in 2021-22 and 2022-23 and then rose by 4,62,343 MT, or 89%, in 2023-
24, from 5,17,653 MT to 9,79,996 MT. This increase was more than three times the
increase in Indian consumption in that year, and occurred while Indian production
declined. Imports eased slightly in April-December 2024 and rose again to 10,12,024
MT (annualised) in the MRP, the highest level in the period. The level in the MRP
includes clearances of 1,92,643 MT in January 2025, the first month of the minimum
import price, part of which is likely to relate to goods contracted or shipped earlier.
Even leaving January 2025 aside, imports in February—September 2025 were 5,66,375
MT, or 8,49,562 MT annualised, 64% above 2022-23.

Reference period: The parties compared the imports with earlier years. Total imports
were 6,88,860 MT in 2016-17, 7,72,622 MT in 2017-18 and 8,36,994 MT in 2018-19
(final findings dated 19" January 2021). For 2019-20, the domestic industry and some
other parties used 8,47,704 MT, without citing a source; others used 9,20,306 MT,
which is April-December 2019 annualised. Imports in 2023-24 exceed the highest of
these years by 6-16%, and imports in the MRP by 10-19%. The import share of demand
in 2017-18 to 2019-20 was 22-25%, comparable to the share in the MRP. The
Authorised Officer notes, however, that conditions in those years differed materially.
Anti-dumping duties were in force on imports from most sources until December 2018



[\ I—@vs 1] AT T TSI AITITLT

95

51.

and March 2019, and imports from Turkey and the USA were found to be dumped in
the period April-December 2019. Domestic capacity was substantially smaller: RSPL’s
plant of 5 lakh MT a year started production only in 2019-20, and GHCL expanded its
capacity in 2018-19. The comparison with years when the Indian industry was smaller
does not show that the present level of imports is normal for the present market. The
relevant question under Section 9A is whether imports have increased in the recent
period, examined over the period of investigation as a whole. They have: imports in
2023-24 and the two later periods averaged 9,71,808 MT, 67% above the average of
the three preceding years.

Annualisation and alternative comparisons: The two nine-month periods have been
kept separate because a minimum import price was in force from 30" December 2024:
by Notification No. 46/2024-25 dated 30" December 2024, the Directorate General of
Foreign Trade restricted imports of soda ash at a CIF value below 220,108 per MT up
to 30" June 2025, which was extended up to 31% December 2025. The twelve-month
period suggested by the interested parties would mix three months before the minimum
import price with nine months under it. The finding of an increase does not depend on
annualisation: it rests equally on the actual figures for identical nine-month periods and
for calendar years shown below, and annualisation is used only to present the two nine-
month periods on a comparable basis. Unlike the case in India — Iron and Steel
Products, the present period of investigation has four complete financial years as
reference points. The comparisons of identical nine-month periods and of calendar
years given below also meet the request of a group of exporters for the comparisons
made in the steel flat products safeguard investigation. The result is also the same on
other comparisons: For completeness, the twelve months from October 2024 to
September 2025 recorded imports of 9,94,839 MT, about the level of 2023-24 (9,79,996
MT) and 92% above 2022-23; and imports in April-September 2025 (4,52,556 MT)
were at the level of April-September 2024 (4,56,732 MT). The finding therefore does
not depend on how the most recent months are grouped.

Period Apr-Sep Jan-Sep Jan-Sep Jan-Sep Jan-Sep Jan-Sep
20 21 22 23 24 25

Total (MT) 3,18,109 4,84,071 3,78,741 6,06,935 7,03,381 7,59,018

An?'\lﬂl)sed 6,36,218 | 6,45428 | 5,04,988 | 8,09,247 9,37,841 | 10,12,024

Period Apr-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Sep
20 21 22 23 24 25

Total (MT) 5,13,542 5,79,643 4,80,839 9,02,108 9,39,202 7,59,018

A”?,\‘ﬂ')sed 684,723 | 579,643 | 480839 | 9,02108 | 9,39,202 | 10,12,024

Source: DGCI&S transaction-wise data, by date of report. Country-wise figures are on
record. The first column (April-September 2020) covers six months, as the period of
investigation begins in April 2020.
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52.

53.

54.

55.

Whether identical nine-month periods or calendar years are compared, imports rose
sharply from 2023 and have remained at that level, with the most recent period the
highest.

Recency: Imports need not be increasing at the end of the period of investigation,
provided the increase is recent and imports continue at the increased level. The increase
occurred in 2023-24, within the last two and a half years of the period of investigation,
and was sustained through the MRP, ending in September 2025, five and a half months
before initiation. It is not an isolated spike: every period after 2022-23 is at least 78%
above 2022-23. The full-year figure for 2025-26 cited by a group of exporters includes
six months after the period of investigation. The lower level in those months coincides
with the continued operation of the minimum import price until 31st December 2025
and, thereafter, with the disruption of shipping routes through the Red Sea and the Strait
of Hormuz in 2026, which the domestic industry described as temporary. The
transaction-wise data on record for October—November 2025 (1,42,727 MT, about 8.56
lakh MT annualised) also show imports well above the level of 2022-23. These figures
fall after the period of investigation and are noted only as corroboration; the finding
does not rest on them. Even at the level of 8,94,668 MT for 2025-26 cited by those
exporters, imports were about 55% above the 2022-23 level on the same published data
(5,77,480 MT). They do not show that the increase found in the period of investigation
has ended. The redistribution among sources does not alter the total: imports from the
USA and Iran/UAE rose while those from Turkey and Russia fell, and the total
remained at the higher level.

Relative terms: Imports in relation to Indian production and consumption were as
follows:

[PART |—SEC.1]

Particulars Unit | 2020-21 | 2021-22 | 2022-23 | 2023-24 Apr'(%’c 24 Ja”'(ie)p 25
Total imports MT 6,91,922 | 5,33,211| 5,17,653| 9,79,996 9,23,404 10,12,024
Indian production MT | 29,40,058 | 34,94,563 | 36,51,583 | 34,33,099 36,46,006 37,50,415
Imports/production | % 24% 15% 14% 29% 25% 27%
Indian consumption | MT | 36,03,876 | 38,60,417 | 39,19,622 | 40,65,693 42,86,973 45,00,479
Imports/consumption | % 19% 14% 13% 24% 22% 22%

Indian consumption = sales of Indian producers in India (including captive consumption) +
imports. It differs from Indian production plus imports because part of production is exported and
because of changes in inventory.

Imports relative to production and to consumption roughly doubled in 2023-24 and
have stayed elevated. Between 2022-23 and the MRP, consumption grew by 5,80,857
MT, of which imports took 4,94,371 MT (85%), although the domestic industry had
unused capacity. The contention that imports merely met the growth in demand is
therefore not borne out.
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56.  The Authorised Officer concludes that the product under consideration is being
imported into India in increased quantities, in absolute terms and relative to domestic
production, and that the increase is recent, sudden, sharp and significant enough to
threaten serious injury to the domestic industry. Imports in the MRP were at the highest
level of the period, and this is the starting point of the analysis of threat in Section I.

H. UNFORESEEN DEVELOPMENTS AND EFFECT OF GATT OBLIGATIONS

H.1 Submissions of the other interested parties

(i)

(i)

(iii)

Foreseeability: Capacity additions in Turkey and the USA were announced
years in advance (expansions announced in 2021 and 2022). Changes in demand
and capacity are ordinary features of a commodity market. The Russia—UKkraine
conflict began in February 2022, but the increase came in 2023-24, and the gap
is not explained. Global demand rose by 2.7% in 2023 and 8% in 2024.

No logical connection: Turkish exports to the EU and UK fell by 5,46,601 MT
in 2023, while exports to India rose by only 2,32,280 MT, and Turkish exports
to the EU recovered in 2024 and 2025 while those to India fell. US exports to
India fell in 2024 while total US exports rose. Russia’s main markets are in the
CIS. Imports from China PR fell during the surge. A developments-by-origin
“bridge” is required (Korea — Dairy; US — Steel Safeguards; India — Iron and
Steel Products). No development specific to Russia or Indonesia has been
shown.

Obligations: The application does not identify the specific obligation. India’s
bound rate (40% according to a user) far exceeds the applied rate of 7.5%, which
shows policy space, not a constraint. References to Articles I, XI and XVI are
generic.

H.2 Submissions of the domestic industry

(i)

A confluence of developments led exporters to divert volumes to India, one of
the few markets with growing demand: the Russia—Ukraine conflict and the
resulting energy crisis and contraction of demand in Europe; the restriction by
the European Union of imports of Russian soda ash from January 2023 (Council
Regulation (EU) 2022/1904); the loss by Turkey of its European market; the fall
in Mexican demand for US soda ash at a time when new US capacity came on
stream in 2023; and global surplus capacity (India — Iron and Steel Products,
Panel).
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(i) Exporters cut their prices to India while raising them in their traditional markets.
India’s tariff concessions under Article II, and Articles I and XI of GATT 1994,
prevented it from responding to the increase.

H.3 Examination by the Authorised Officer

57.  Atrticle XIX:1(a) of GATT 1994, read with Rule 9(1) of the Rules, requires that the
increased imports be the result of unforeseen developments, and further requires that
they result from the effect of obligations incurred under GATT 1994, including tariff
concessions. The developments must have been unexpected when the obligations were
incurred (Argentina — Footwear, AB; Korea — Dairy, AB), and the findings must
explain, with reasons, how they resulted in the increased imports (US — Steel
Safeguards, AB). Changes in capacity or demand can occur in normal business cycles,
but their extent, timing and combination can be unforeseen (India — Iron and Steel
Products, Panel). The relevant obligations are those under India’s Schedule of
Concessions, negotiated in the Uruguay Round and in force since 1995.

58.  Contraction of the European market: The Russia—Ukraine conflict raised energy
costs in Europe and reduced demand from the glass and other user industries. Soda ash
demand in the EU, projected at 6,394 thousand MT for 2023, was 6,022 thousand MT;
for 2024 it was 5,797 thousand MT against 6,033 thousand MT projected (Chemical
Market Analytics, Annexure 3.3 to the application). Turkey exported 20,29,236 MT to
the EU in 2022 and 16,19,055 MT in 2023, at a price that rose from US$ 285/MT to
US$ 316/MT. Over the same period, its exports to India rose from 1,14,481 MT to
3,46,761 MT, at a price that fell from US$ 296/MT to US$ 217/MT. Russian exports
to Europe fell from 52,299 MT to 119 MT, while those to India rose from 21,614 MT
to 1,16,879 MT, at a price that fell from US$ 384/MT to US$ 299/MT.

59. New US capacity and the loss of the Mexican market: A US producer added about
1.2 million MT of capacity in the USA in two phases in 2023, with the restart of one of
its plants in January and the expansion in the last quarter of the year. In the same year,
demand in Mexico, the main US export market, fell. US exports to Mexico fell from
15,71,421 MT in 2022 to 13,98,748 MT in 2023, while US exports to India rose from
66,643 MT to 2,24,974 MT, at a price that fell from US$ 330/MT to US$ 241/MT while
the price to Mexico rose from US$ 243/MT to US$ 276/MT. US exports to India rose
again to 4,17,085 MT in 2025 (annualised), while exports to Mexico fell further to
12,19,127 MT (annualised).

60.  India’s position in world trade: World imports of soda ash, excluding India, fell from
1,35,08,141 MT in 2022 to 1,23,42,047 MT in 2023, a fall of about 9%. India’s imports
rose from 5,32,704 MT to 9,68,788 MT, and India’s share of world imports rose from
3.8% to 7.3%. India was one of the few large markets with growing demand at the time:
Indian demand grew by about 5% a year over the period of investigation.
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61.

62.

63.

Assessment: The Authorised Officer has examined the parties’ objections. First, the
Russia—Ukraine conflict and the energy shock that followed, the resulting contraction
of European demand and the near-elimination of Russian supplies to Europe, coinciding
with the start-up of new US capacity in the same year as Mexican demand fell, could
not reasonably have been expected when India negotiated its tariff concessions. The
fact that individual expansion projects were announced in advance does not mean that
their coincidence with a contraction of the exporters’ traditional markets was foreseen.
Second, the timing fits: the European contraction and the US start-up both took effect
in 2023, the year in which imports into India increased. Third, the connection is shown
by origin. Imports from Turkey, Russia and the USA together rose by 4,75,507 MT
between 2022-23 and 2023-24, more than the entire increase in total imports (4,62,343
MT); Turkey and the USA alone accounted for 3,65,267 MT, or 79% of the increase.
The Turkish and US exporters cut their price to India while raising it in their traditional
markets, which is what would be expected of diverted volumes. That the diversion did
not match the lost volumes tonne for tonne, or that India was not the only destination,
does not break this link. Fourth, the later recovery of Turkish exports to Europe did not
bring imports into India back down: they remained at the higher level, supplied
increasingly from the USA. Global demand growth in 2023 and 2024 does not displace
these findings: the developments concern the exporters’ particular markets, not the
world average. China PR is not relied on as a cause of the increase, since imports from
China PR fell in 2023-24; it is considered in the context of threat (Section I). Fifth, the
developments continued to operate through the period of investigation: EU demand in
2024 remained below projections, and US exports to Mexico fell further in 2025 while
those to India rose (paragraphs 58 and 59).

The Authorised Officer holds that the increase in imports resulted from a confluence of
unforeseen developments: the Russia—Ukraine conflict and the resulting contraction of
demand in Europe and the loss of the European market for Russian supplies, and the
start-up of new US capacity at a time of falling demand in Mexico.

Effect of GATT obligations: India has bound its customs duty on the subject goods at
40% under Article Il of GATT 1994 in its Schedule of Concessions (Schedule XII;
Annexure 3.5 to the application). Article XI:1 prohibits quantitative restrictions on
imports, and Article | requires any border measure to be applied on a most-favoured-
nation basis. The parties argue that the gap between the bound rate of 40% and the
applied rate of 7.5% gave India room to respond. The domestic industry referred to a
base rate of 115% in 1995; the rate bound in the Schedule is 40%. The constraint,
however, lies in the nature of the problem. The increase is one of volume, from several
sources, and it continued under a minimum import price; a tariff increase within the
binding would not by itself have addressed an increase in volume that continued even
under a minimum import price, and Article XI:1 prevents India from limiting volumes



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

except under Article XIX. The measure recommended suspends India’s obligation
under Article XI:1 and is therefore a safeguard measure within the meaning of Article
XIX. The requirement is to demonstrate, as a matter of fact, that India has incurred the
relevant obligations. These obligations, together with the tariff concession, secured the
market access through which the diverted volumes entered India and constrained
India’s ability to react to the increase (India — Iron and Steel Products, Panel). The
requirement relating to the effect of obligations is satisfied.

I. SERIOUS INJURY OR THREAT OF SERIOUS INJURY

1.1 Submissions of the other interested parties

Q) Volume indicators improved: Over the period, capacity rose by 7%,
production by 27%, domestic sales by 25%, capacity utilisation from 71% to
85%, employment from 4,596 to 4,913 and productivity per day from 8,333 MT
to 10,549 MT. Between 2023-24 and the MRP, production rose by 9%, sales by
16% and employment by 10%, and the domestic industry’s market share
recovered from 73% to 76%. A dominant industry that is expanding is not
seriously injured (US — Lamb, AB).

(i) Profits: The domestic industry earned profits throughout. The decline is
measured from 2022-23, an exceptional year in which profits roughly tripled,
and is a return to normal. The profit before tax in the MRP is close to that of
2020-21. GHCL’s published results show returns on investment of 21-31%.
The 22% return used in anti-dumping cases is not the standard here.

(iii)  Price effects: Under the proviso to Rule 8, price effects belong in anti-dumping
and countervailing duty proceedings. In any case, undercutting was small or
negative, and landed prices, selling prices and costs moved together with the
global commaodity cycle.

(iv)  Anti-dumping findings: Material injury found in the anti-dumping findings
dated 29" September 2025, for a different period and four countries, cannot
establish serious injury, a higher standard.

(V) Threat: Claims of global surplus and Chinese capacity are speculative, and
post-period data cannot be relied on without disclosure.

1.2 Submissions of the domestic industry
Q) The domestic industry lost 11 percentage points of market share in 2023-24
while demand grew. It kept its volumes from April 2024 only by cutting prices
faster than its costs fell. Profit before tax, cash profit and return on capital
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employed are at their lowest in the MRP, and inventories have built up. In 2023-
24 it had to divert volumes to export markets, as its internal correspondence
shows.

(i) Profits before 2022-23 were much higher than now: I***/MT in 2017-18 to
2019-20. At present returns on investment in new capacity is not viable. Surplus
capacity abroad and the slowing of other markets create a clear and imminent
threat, including about 10 million MT of capacity added or planned in China PR
by 2026, and imports from China PR rose after the period of investigation.

1.3 Examination by the Authorised Officer

64.

65.

66.

Section 9A(1) of the Act empowers the Central Government to impose a safeguard
measure where any goods are imported into India in such increased quantities and under
such conditions as to cause or threaten to cause serious injury to the domestic industry.
Serious injury means a significant overall impairment in the position of the domestic
industry, and threat of serious injury means a clear and imminent danger of serious
injury (Section 9A(4)). These definitions correspond to Articles 4.1(a) and 4.1(b) of the
Agreement on Safeguards.

In determining whether increased imports have caused or are threatening to cause
serious injury, the Authorised Officer is required by Rule 8(a) and Article 4.2(a) to
evaluate all relevant factors of an objective and quantifiable nature having a bearing on
the situation of the domestic industry, in particular: (i) the rate and amount of the
increase in imports of the product concerned, in absolute and relative terms; (ii) the
share of the domestic market taken by increased imports; and changes in the level of
(iii) sales, (iv) production, (v) productivity, (vi) capacity utilisation, (vii) profits and
losses, and (viii) employment. Each of these factors must be evaluated, and other
relevant factors must be considered where they have a bearing on the situation of the
industry (Argentina — Footwear (EC), Appellate Body). No single factor is decisive;
the determination rests on an assessment of the position of the industry as a whole.

The standard of serious injury is very high and exacting, higher than that of material
injury under the Anti-Dumping Agreement (US — Lamb, Appellate Body). A threat of
serious injury must be clearly imminent: the determination must be based on facts and
not merely on allegation, conjecture or remote possibility (Article 4.1(b)), and must
establish a high degree of likelihood that serious injury will materialise in the very near
future. Data relating to the most recent past are of particular importance, but must be
assessed in the context of the period of investigation as a whole (US — Lamb, Appellate
Body). A determination of threat of serious injury is by itself a sufficient basis for a
safeguard measure (Section 9A(1) of the Act; Article 2.1 of the Agreement on
Safeguards).
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Evaluation of the factors listed in Rule 8(a) and Article 4.2(a)
(i) Rate and amount of the increase in imports: As found in Section G, imports fell
in 2021-22 and 2022-23 and then increased by 4,62,343 MT, or 89%, in 2023-24, from
5,17,653 MT to 9,79,996 MT. They have remained at the increased level since:
9,23,404 MT in April-December 2024 and 10,12,024 MT in the MRP (both
annualised), 46% above 2020-21. Imports relative to domestic production rose from
14% in 2022-23 to 29% in 2023-24 and were 27% in the MRP. On the basis of the
above, it is concluded that the increase was sudden and sharp, and has been sustained.

(ii) Share of the domestic market taken by increased imports: The demand for the
product under consideration in India, and the shares of the domestic industry and of
imports in it, were as follows:

67.

68.

Particulars Unit | 202021 | 2021-22 | 202223 | 2023-24 Apr'(i‘)” & Ja”'(SAe)p e
Domestic industry sales | MT | 28,88,304 | 32,85,523 | 33,43,539 | 30,27,267 | 33,05139 | 34,30,025
Other Indian producer | MT | 23651 | 41683| 58430| 58430 58430 | 58430
Imports MT | 691,022 | 533211 | 517,653| 9,79,996 | 9,23.404 | 10,12,024
Demand MT | 36,03,876 | 38,60,417 | 39,19,622 | 40,65.693 | 42,86.973| 45,00,479
Share of domestic industry | % 80% 85% 85% 74% 77% 76%
Share of imports % 19% 14% 13% 24% 22% 22%

Domestic industry sales include captive transfers. Sales of the other Indian producer are as reported
by the domestic industry. Demand = sales of Indian producers in India (including captive consumption)
+ imports.

Demand grew by 25% over the period of investigation and by 15% between 2022-23
and the MRP. The share of imports in demand rose from 13% in 2022-23 to 24% in
2023-24 and was 22% in the MRP. Of the increase in demand of 5,80,857 MT between
2022-23 and the MRP, imports took 4,94,371 MT, or 85%. The domestic industry’s
share fell from 85% to 74% in 2023-24 and recovered to 76% in the MRP, still 9
percentage points below its 2022-23 level, although it held unused capacity throughout.
The domestic industry nonetheless continues to hold about three-quarters of the market.
Capacity, production, sales and inventories: The performance of the domestic

industry was as follows:

Particulars | Unit | 2020-21 | 2021-22 | 2022-23 | 2023-24 Apr'(i‘)*c 24 Ja”'(ie)p 22
Installed capacity | MT | 40,89,200 | 40,89,200 | 41,89,200 | 41,89.200 | 43,6250 | 43,62,500
Production MT | 29.16,407 | 34,52,880 | 35,93,153 | 33.74.669 | 3587576 | 36,91,985
Capacity utilisation | % 71% 84% 86% 81% 82% 85%
Domesticsales | MT | 23,64,267 | 27,44,305 | 28,36,651 | 25,38,567 | 28,190,658 | 29,46,562
Self-consumption | MT ok ok ok ok ok i
Trend Index 100 103 97 93 93 92
Export sales MT | 166,753 | 2,35.368 | 173,987 | 3.69.216| 320,868 | 1,61,448
Closing inventory | MT | 1,55080 | 1,01,801| 220500 | 211,539 | 1,77,090 | 242,848
Average inventory | MT | 2,08,026 | 128.441| 1,61,151| 216,019 | 192,869 | 2,09,969
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69.

70.

71.

(iii) Sales: Sales of the domestic industry, including captive transfers, fell by 9.5% in
2023-24, when imports increased, and recovered thereafter. The recovery was achieved
by price reductions greater than the reduction in costs.

(iv) Production: Production fell by 6.1% in 2023-24 and recovered to 36,91,985 MT
(annualised) in the MRP, the highest of the period, 2.8% above 2022-23 and 27% above
2020-21.

(v) Productivity: Productivity per day moved with production, falling from 10,266 MT
in 2022-23 t0 9,642 MT in 2023-24 and rising to 10,549 MT in the MRP, the highest
of the period (table under (vii) below). This factor does not indicate serious injury.

(vi) Capacity utilisation: Installed capacity increased from 41,89,200 MT to 43,62,500
MT in 2024. Capacity utilisation fell from 86% in 2022-23 to 81% in 2023-24 and
recovered to 85% in the MRP. Unutilised capacity in the MRP was about 6.7 lakh MT.
The decline in 2023-24 has been largely reversed. This factor does not indicate serious
injury in the MRP, but the unused capacity is indicative of the vulnerability of the
industry.

Inventories: Average inventory rose by 34% in 2023-24. VVolumes recovered from
April 2024, but only through the price cuts discussed below, and closing inventory in
the MRP was the highest of the period.

Prices: The landed price of imports, the selling price and cost of sales of the domestic
industry, and price undercutting were as follows:

Particulars Unit | 2020-21 | 2021-22 | 2022-23 | 2023-24 Apr'(%’c 24 Ja”'(ie)p 25
Landed price of imports IMT | 16,948 | 18,078 | 36,059 | 25,896 20,144 22,100
Selling price of domestic industry | I/MT faleid Fkx Fkx Fkx Fkx il
Trend Index 100 124 196 156 136 129
Cost Of Sa|eS %/MT *k*x *kk *kk *kk *kk *kk
Trend Index 100 123 164 152 136 134
Price undercutting I/MT xxx folaa folaa *x* *x* Hxx
Price undercutting % 0-20% | 10-30% | (0-20%) | 0-20% 10-30% 0-20%

Price effects are relevant factors “having a bearing on the situation” of the industry
under Article 4.2(a). From 2022-23 to the MRP, the landed price of imports fell by 39%
and the domestic industry’s selling price by 34%, while its cost of sales fell by only
18%. Imports undercut the domestic industry’s prices in every period except 2022-23,
including under the minimum import price. Figures in brackets denote negative
undercutting. The domestic industry was thus forced to cut prices faster than its costs
fell.
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72.

(vii) Profits and losses: The profitability, employment and productivity of the domestic
industry were as follows:

Particulars Unit | 2020-21 | 2021-22 | 2022-23 | 2023-24 Apr'("i‘)*c = Ja”'(ie)p =
Profit before tax I/MT siaied Fhx *xx Fhx Fxx Fxx
Trend Index 100 130 352 177 140 108
Trend Index 100 125 307 170 141 121
P B I T i/MT *kk *kk *k*k *kk *k*k *k*k
Trend Index 100 120 292 152 120 93
employed
Trend Index 100 113 251 119 93 71
Employees Nos. | 4596| 4638| 4467 4461 4,830 4,913
Productivity per day MT 8,333 9,865 | 10,266 9,642 10,250 10,549

Profit before tax, cash profit, PBIT and return on capital employed declined in every
period after 2023-24, after the return from the exceptional levels of 2022-23. PBIT and
return on capital employed are the lowest of the period of investigation; profit before
tax and cash profit are the lowest of any year except the COVID-affected 2020-21.
Return on capital employed fell to its lowest level of the period, below even the
COVID-affected base year. The decline after 2023-24 cannot be explained only as a
return from an exceptional 2022-23. The domestic industry stated that new capacity
costs about I***/MT and would need a PBIT of about I***/MT to be viable; this
estimate was not verified and has not been relied on.

(viii) Employment: Employment was broadly stable at about 4,460-4,640 until 2023-
24 and rose to 4,913 in the MRP, the highest of the period, with the commissioning of
additional capacity. This factor does not indicate serious injury.

Examination of the submissions of the interested parties

73.

74.

Anti-dumping findings: The Authorised Officer has not relied on the anti-dumping
findings dated 29" September 2025. The assessment in this Section is made
independently, on the data for the present period of investigation and against the
standard of serious injury.

Price effects: Rule 8(a) requires the evaluation of “all relevant factors of an objective
and quantifiable nature having a bearing on the situation of that industry”, including
profits and losses. Prices are such a factor, because they determine profits. The proviso
to Rule 8 concerns injury caused by factors other than increased imports and does not
exclude price effects from the evaluation of serious injury. They are considered here
only for their effect on the condition of the industry, not as a finding of unfair pricing.
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75.

76.

Volume indicators: The volume indicators have improved, and the Authorised Officer
gives them full weight. They must, however, be read with what happened to the market
and to prices. Between 2022-23 and the MRP, demand grew by 5,80,857 MT. The
domestic industry’s sales grew by 86,486 MT, or 15% of that growth; imports took
4,94,371 MT, or 85%. The domestic industry’s market share therefore remains 9
percentage points below its 2022-23 level despite the recovery since 2023-24, and its
unutilised capacity in the MRP was about 6.7 lakh MT. The recovery in volumes from
April 2024 was achieved only by cutting prices: from 2022-23 to the MRP, the selling
price fell by 34% while the cost of sales fell by 18%.

Profits: The Authorised Officer accepts that 2022-23 was an exceptional year and has
not treated it as the benchmark. The decline is nonetheless real when measured against
other years. The profit before tax in the MRP (***/MT) is below every other year of
the period except the COVID-affected 2020-21. Return on capital employed fell to
***0p, below the ***% of 2020-21 (index 71 against 100), because the capital
employed grew while profits fell. Each of profit before tax, cash profit, PBIT and return
on capital employed fell in every period after 2023-24. According to the written
submissions of the domestic industry, in 2017-18 to 2019-20 it earned a profit before
tax of I***/MT, far above its MRP level. The published results of individual
constituents cited by the parties are company-level figures covering all their businesses,
include exceptional items and, for the later quarters, periods after the period of
investigation; they do not show the results of the soda ash operations of the domestic
industry as a whole, and the company-wise data on record, which are confidential, do
not support the conclusion drawn by the parties.

Overall assessment of serious injury

77.

78.

The Authorised Officer has evaluated each of the factors listed in Rule 8(a) and Acrticle
4.2(a), together with the other relevant factors on record, and has considered them as a
whole. The import factors (rate and amount of increase, and share of the market) and
profits indicate injury. Domestic sales, production and capacity utilisation, after a
decline in 2023-24, recovered to at or near their highest levels in the MRP, and
employment was the highest of the period. The domestic industry remained profitable
in every period, added capacity during the period and continued to supply about three-
quarters of the Indian market.

The Authorised Officer has considered the submission of the domestic industry that it
is suffering serious injury, in particular its contentions that it retained volume only by
sacrificing price and that its returns are now inadequate for investment. These
contentions are borne out to the extent that profitability and returns have declined
continuously and that the recovery in volume was accompanied by a price—cost
squeeze. However, having regard to the very high standard of serious injury and to the
strength of the volume factors, these facts do not, at the end of the period of
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investigation, amount to a significant overall impairment in the position of the domestic
industry.

79.  The Authorised Officer accordingly concludes that the evidence on record does not
establish that the domestic industry has suffered serious injury within the meaning of
Section 9A during the period of investigation, and makes no determination of serious
injury.

80.  The Authorised Officer nevertheless finds, on the evaluation above, that: (a) the
domestic industry lost a substantial share of the market in 2023-24 to increased imports
and has recovered only part of it, while imports took 85% of the growth in demand; (b)
its profit before tax, cash profit, PBIT and return on capital employed declined in every
period after 2023-24, and PBIT and return on capital employed reached the lowest
levels of the period in the MRP, below even the COVID-affected 2020-21; (c) its
recovery in volumes was secured by reductions in price exceeding the reductions in
cost; and (d) at the end of the period its closing inventory was the highest of the period,
its exports the lowest, and about 6.7 lakh MT of its capacity was unused. These findings
establish that the position of the domestic industry has deteriorated steadily since 2022-
23 and that, at the end of the period of investigation, it was in a vulnerable condition.
They are carried forward to the examination of threat of serious injury that follows.

Threat of serious injury

81.  Approach: The Authorised Officer has examined whether the increased imports
threaten to cause serious injury, that is, whether serious injury is clearly imminent. The
examination starts from the condition of the domestic industry at the end of the period
of investigation found in paragraph 80, and considers the likely level, share and price
of imports; the capacity, surplus and export orientation of the principal exporting
sources; the attractiveness of the Indian market; inventories; and the likely effect of
these on the factors listed in Rule 8(a). The examination rests on facts on record.

82. Condition of the domestic industry: For the reasons in paragraph 80, the domestic
industry entered the period after the period of investigation with falling returns, a
narrowed margin between price and cost, the highest closing inventory of the period
and falling exports. Return on capital employed fell by about two-fifths in the eighteen
months to September 2025, and profit before tax per MT by 39%. An industry in this
condition has limited capacity to absorb a further fall in price or a further loss of volume
without a significant overall impairment of its position.

83.  Likely level and share of imports: Imports have remained between about 9.2 and 10.1
lakh MT a year (annualised) since 2023-24, nearly double the level of 2022-23,
including while the minimum import price was in force. Imports from China PR, which
was not a material source of the increase in 2023-24, rose from 10,789 MT to 30,529
MT (annualised) between April-December 2024 and the MRP. Imports have taken 85%
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84.

85.

86.

of the growth in Indian demand since 2022-23. The Authorised Officer finds that,
absent a measure, imports are likely to continue at least at the increased level and to
take a growing share of the market.

Capacity, surplus and export orientation of exporting sources: The domestic
industry submitted that about 7.8 million MT of new capacity was brought into
operation in China PR by 2025 and that a further 0.6 million MT was scheduled in the
USA for 2025. The reports from which these figures are drawn were not placed on
record in full, and the Authorised Officer has not relied on the figures. The record does,
however, establish that new capacity of about 1.2 million MT came into production in
the USA in 2023 (Section H); that exports of soda ash from China PR rose from about
12.2 lakh MT in 2024 to about 21.9 lakh MT in 2025 (Annexure 3.4 to the application);
and that the questionnaire responses of the US producers show production rising in
2023-24 and in the MRP. A market report filed by an opposing party states that global
oversupply led by China PR was pressing prices down. The Authorised Officer finds
that substantial capacity is available in the exporting countries that is surplus to their
domestic and traditional export markets.

Attractiveness of the Indian market: Indian demand grew by about 5% a year over
the period of investigation. Demand in the European Union remained below projections
in 2024, and world imports excluding India fell by about 9% in 2023 (Section H).
India’s share of world imports nearly doubled in 2023 as supply displaced from other
markets was redirected to it (Section H). The Authorised Officer finds that India is, and
is likely to remain, a principal destination for surplus supply.

Price outlook: In the MRP the minimum import price supported the landed price of
imports, which rose while the domestic industry’s price fell. The floor was binding:
imports entered at an average CIF price of 320,416/MT, barely 1.5% above the floor of
%20,108/MT, against X18,609/MT before it applied. The minimum import price expired
on 31 December 2025. Export prices of China PR fell from US$ 241/MT in 2024 to
US$ 182/MT in 2025 (Annexure 3.4 to the application), well below the landed price of
imports into India in the MRP. With the price floor removed, imports can be expected
to enter at prices reflecting the global surplus. The domestic industry has followed the
price of imports throughout the period. If import prices merely return to the level at
which they entered in April-December 2024 (a landed price of 320,144/MT, against
%22,100/MT in the MRP), and costs remain at their MRP level, the domestic industry’s
profit before tax per MT would fall sharply, eliminating a large part of its remaining
profit, and its return on capital employed would fall correspondingly. The record also
shows how quickly this can happen: when import prices fell in 2023-24, the domestic
industry’s profit before tax per MT halved in a single year.
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87. Inventories: The domestic industry’s closing inventory at the end of the MRP was the
highest of the period. That market report states that imports into India were well above
India’s requirement and that inventories in India would build up by more than 2.5 lakh
MT by the end of 2025. Stocks of this size in the market will weigh on the domestic

industry’s sales and prices in the months ahead.

88. Likely effect on the domestic industry: On these facts, the domestic industry faces,
in the near term, both lower prices, as the price floor is removed in a market of falling
world prices, and lower volumes, as surplus supply competes for a share of a growing
market already held at 22% by imports. Its margin between price and cost has narrowed
substantially since 2022-23, and its return on capital employed has fallen to the lowest
level of the period. A further fall in price of the order seen in the period of investigation
would eliminate a substantial part of its remaining profit. A loss of volume would
reverse the recovery in sales, production and capacity utilisation, and would put at risk
the employment added with the new capacity.

89. Imminence: The serious injury is clearly imminent and not a remote possibility. The
removal of the minimum import price on 31st December 2025 is a fact, not a projection.
The surplus capacity has already been installed, and the decline in world prices had
occurred within the period of investigation. The lower level of imports after the period
of investigation, which the domestic industry attributes to the disruption of shipping
routes through the Red Sea and the Strait of Hormuz in 2026, does not alter the supply—
demand position described above, and does not reduce the export capacity directed at
India.

90. Response to the interested parties: The interested parties contend that the claims of
global surplus and Chinese capacity are speculative and that information after the
period of investigation cannot be relied on without disclosure. The Authorised Officer
has relied on capacity that has been installed, on prices and export volumes recorded
within the period of investigation, on the questionnaire responses of the exporters, and
on the market report filed by an opposing party. The expiry of the minimum import
price is a matter of record. Information relating to the period after the period of
investigation has been referred to only to corroborate these findings, and the
determination of threat does not rest on it. The contention that the threat is speculative
is therefore not accepted.

91.  Conclusion on threat: The domestic industry ended the period of investigation in a
deteriorating and vulnerable condition. Imports were at nearly double their 2022-23
level, and were restrained in price only by a minimum import price that has since
expired. The principal exporting countries have added substantial surplus capacity,
export prices have fallen, and India is a principal destination for surplus supply. The
Authorised Officer finds that there is a high degree of likelihood that, in the very near
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future, the domestic industry will suffer a significant overall impairment of its position.
The Authorised Officer therefore determines that the increased imports of the product
under consideration threaten to cause serious injury to the domestic industry within the
meaning of Section 9A of the Act and Article 4.1(b) of the Agreement on Safeguards.

J. CAUSAL LINK AND NON-ATTRIBUTION

J.1 Submissions of the other interested parties

(i)

(i)

Absence of coincidence: The interested parties submitted that there is no
coincidence in time between the increase in imports and the alleged injury, since
imports were at their highest when the domestic industry’s production, sales,
capacity utilisation and employment were improving. Where coincidence is
absent, a compelling analysis is required to establish a causal link (Argentina —
Footwear (EC), Appellate Body). The application addresses the non-attribution
requirement only through one-line assertions, without separating and
distinguishing the effects of other factors (US — Wheat Gluten, Appellate Body;
US — Line Pipe, Appellate Body).

Other factors: The interested parties submitted that any decline in the
performance of the domestic industry, in particular in its profits, is attributable
to factors other than imports, namely:

@ the expansion of capacity by the domestic industry and the resulting
increase in depreciation;

(b) the inherent cost disadvantage of the synthetic (Solvay) process
compared with natural soda ash, and constraints in the supply of
limestone;

(c) breakdowns at plants of the domestic industry in 2023 and 2024, which
reduced the availability of domestic supply;

(d) the domestic industry’s own decision to increase exports in 2023-24;
(e) captive consumption by the domestic industry;

() the freight disadvantage of producers located in western India in
supplying users in other regions, and transport costs generally;

(9) weak downstream demand in the flat glass and solar glass segments; and

(h) the normalisation of prices after the exceptional year 2022-23, and the
movement of domestic and import prices with the global commodity
cycle.
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(it)) ~ Minimum import price and anti-dumping proceedings: Any injury already
addressed by the minimum import price and by the anti-dumping proceedings
on the subject goods must be separated and not attributed to the increased
imports.

(iv)  Demand-supply gap: Imports met a gap between demand and domestic supply
that the domestic industry was unable to fill, and therefore did not cause injury.

J.2 Submissions of the domestic industry

Q) The increased imports took the growth in Indian demand, undercut the domestic
industry’s prices and compelled it to reduce its prices by more than the reduction
in its costs. The deterioration in its market share and profitability coincides with
the increase in imports.

(i) No other factor explains the deterioration. Demand grew throughout the period;
costs fell; there was no change in technology or in the pattern of consumption;
there were no trade-restrictive practices of, or competition between, foreign and
domestic producers; and the analysis relates to domestic operations only, so that
exports and captive consumption do not affect it.

(iii)  The same imports, together with surplus capacity in the exporting countries and
the expiry of the minimum import price, threaten further serious injury. The
lower level of imports in 2026 reflects a temporary disruption of shipping routes
and not a change in the underlying position.

J.3 Examination by the Authorised Officer

Legal standard

92. Rule 8(b) and Article 4.2(b) of the Agreement on Safeguards provide that a
determination shall not be made unless the investigation demonstrates, on the basis of
objective evidence, the existence of a causal link between increased imports of the
product concerned and serious injury or threat thereof; and that, when factors other
than increased imports are causing injury to the domestic industry at the same time,
such injury shall not be attributed to increased imports (proviso to Rule 8).

93. Increased imports need not be the sole cause of the injury or threat. What is required is
a genuine and substantial relationship of cause and effect between the increased imports
and the injury or threat (US — Lamb, AB). The effects of other factors must be separated
and distinguished from those of the increased imports, so that the injurious effects of
the increased imports are properly identified, and the authority must provide a reasoned
and adequate explanation that the effects attributed to imports are not caused by other
factors (US — Lamb, AB). The Agreement does not prescribe the method by which the
effects of the different factors are to be separated (US — Lamb, AB). The relationship
between the movements in imports and in the injury factors (coincidence) and the
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94.

conditions of competition between imported and domestic products are central to this
analysis.

Approach in the present case: The Authorised Officer has determined that the
increased imports threaten to cause serious injury, and has made no determination of
present serious injury (paragraphs 79 and 91). The causal link examined is therefore
between the increased imports and the threat of serious injury. It has been examined in
two stages: first, whether the deterioration in the condition of the domestic industry
during the period of investigation, found in paragraph 80 and on which the threat
determination rests, was caused by the increased imports; and secondly, whether the
serious injury found to be clearly imminent will be caused by the increased imports.
Each of the other factors raised by the interested parties has been examined at both
stages.

Coincidence in time

95.

96.

The deterioration in the condition of the domestic industry began in 2023-24, the year
in which imports increased by 89%. In that year demand grew by 1,46,071 MT, but the
domestic industry’s sales fell by 3,16,272 MT and its market share by 11 percentage
points, while imports rose by 4,62,343 MT. Its production fell by 6.1%, its exports
doubled as it cleared stock, and its profit before tax per MT fell by half. The
deterioration continued while imports remained at the increased level: profit before tax
per MT fell by a further 39% and return on capital employed by about two-fifths
between 2023-24 and the MRP, while imports took 85% of the growth in demand from
2022-23 to the MRP.

The interested parties point out that production, sales, capacity utilisation and
employment improved after 2023-24 while imports remained high. The Authorised
Officer has taken this into account in finding that present serious injury is not
established (paragraphs 77 to 79). The threat determination, however, does not rest on
those factors. It rests on the loss of market share, the fall in prices exceeding the fall in
costs, the continuous decline in profits and returns, and the build-up of inventories, each
of which coincides with the increase in imports and its continuation at the higher level.
The recovery in volume was itself obtained by reductions in price to meet the price of
imports (paragraph 97). There is therefore coincidence between the increase in imports
and the deterioration on which the threat determination rests, and the requirement of
coincidence is satisfied.

Conditions of competition

97.

Imported and domestically produced soda ash are like products, used interchangeably
by the same customers in the glass, detergent, chemical and other user industries, and
sold largely on the basis of price. Imports undercut the domestic industry’s prices in
every period except 2022-23, by up to 10-30% (2021-22) and by 10-30% in April—
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December 2024. Between 2023-24 and the MRP, the landed price of imports fell by
15% (X25,896/MT to %22,100/MT) and the domestic industry’s selling price by 17%,
while its cost of sales fell by 12%. In a commodity market of this kind, the domestic
industry can retain volume only by meeting the price of imports, and the price of
imports therefore sets the level of its prices and margins. These conditions of
competition explain how the increased imports affected the domestic industry’s share,
prices and profits. The volume taken by imports from the growth of the market between
2022-23 and the MRP (4.94 lakh MT) was less than the domestic industry’s own unused
capacity in the MRP (6.7 lakh MT); these are volumes that the domestic industry could
have supplied from its existing plants. As the landed price of imports fell by 39% from
2022-23 to the MRP, the domestic industry’s selling price followed it down by 34%,
while its cost of sales fell by only 18%. The margin between price and cost was thus
compressed by I***/MT (a fall in price of I***/MT against a fall in cost of I***/MT),
which accounts for the whole of the fall in profit before tax per MT over the same period
(R***/MT).

Causal link between the increased imports and the imminent serious injury

98.  The facts on which the Authorised Officer has found that serious injury is clearly
imminent (paragraphs 82 to 89) operate through imports. They are the continuation of
imports at nearly double their 2022-23 level; the surplus capacity in the exporting
countries, which can reach the Indian market only as imports; the expiry of the
minimum import price, which removes the floor under the price of imports; the fall in
export prices of the principal exporting countries; and the stocks of imported soda ash
in the Indian market. The imminent serious injury, a further fall in prices and a loss of
volume by an industry already in a vulnerable condition, will therefore be caused by
the increased imports. None of the other factors examined below is likely to cause that
injury in the very near future.

Non-attribution: other factors
99.  The Authorised Officer has examined each of the other factors raised by the interested
parties, as well as other factors known to the Authorised Officer, as follows.

@ Demand and the alleged demand—supply gap: Demand grew by 25% over the
period of investigation and did not contract in any period. In the MRP the
domestic industry had about 6.7 lakh MT of unutilised capacity, exported 1.6
lakh MT (annualised) and held 2.4 lakh MT of inventory. The domestic industry
was therefore able to supply a substantial part of the demand taken by imports.
Imports did not merely fill a gap that the domestic industry could not meet, and
the growth in demand cannot have caused the deterioration. Looking forward,
the capacity added in 2024 increases the domestic industry’s ability to meet
demand.
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(b)

(©)

(d)

(€)

(f)

Capacity expansion and depreciation: Installed capacity rose by 7% over the
period, against growth in demand of 25%, so that the expansion did not create a
domestic surplus. Depreciation per MT rose by I*** between 2022-23 and the
MRP, but interest per MT fell by I***, so that these fixed charges together rose
by about X***/MT, less than 2% of the fall in profit before tax per MT. Capacity
expansion does not explain the deterioration, and its effect has not been
attributed to the increased imports.

Raw material and energy costs, the synthetic route and limestone supply:
The domestic industry’s cost of sales fell by 18% between 2022-23 and the
MRP; the deterioration arose because its selling price fell by 34%, not because
its costs rose. The domestic industry has used the synthetic process throughout
the period, so the cost difference between synthetic and natural soda ash cannot
explain a change in its position after 2022-23. No evidence has been produced
that the supply of limestone constrained production or increased costs during
the period. The cost structure of the domestic industry is a condition of
competition that makes it more susceptible to low-priced imports; it is relevant
to the vulnerability found in paragraph 80, but it is not a separate cause of the
deterioration or of the threat.

Plant breakdowns: The shutdown records filed by the domestic industry show
outages at individual plants, mostly of a few days. The largest, at one plant in
2023-24, related to a compressor. The public statements cited by the parties
indicate that this plant operated below its capacity for part of 2023-24 and 2024-
25, and that another producer’s output was constrained in one quarter of 2023-
24. In the same year the domestic industry doubled its exports, from 1,73,987
MT to 3,69,216 MT, which is inconsistent with an inability to supply the
domestic market. Such outages may have reduced production in 2023-24, and
that effect has not been attributed to imports; they do not explain the loss of
market share, the fall in prices or the decline in profits, and they have no bearing
on the threat.

Export performance: The analysis of injury relates to the domestic operations
of the domestic industry only. The increase in exports in 2023-24 followed, and
did not precede, the loss of domestic sales to imports; exports fell back to
1,61,448 MT (annualised) in the MRP. Exports have not caused the deterioration
in the domestic operations.

Captive consumption: Captive consumption declined by about 8% between
2020-21 and the MRP. It has not reduced the volume available for sale in the
merchant market, and the market share and profitability analysis is unaffected
by it.
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) Location, freight and transport costs: The location of the domestic industry’s
plants and the freight it bears to supply users in other regions did not change
during the period. A factor that remained constant cannot explain a deterioration
that began in 2023-24.

(h) Downstream demand: Weakness in particular segments, such as flat glass and
solar glass, may affect the demand of those users, but total demand for soda ash
grew by 25%. Weakness in particular segments does not explain a fall in the
domestic industry’s share of a growing market, which was taken by imports.

(1) Normalisation of prices after 2022-23 and the global commodity cycle: The
Authorised Officer accepts that 2022-23 was an exceptional year and that part
of the fall in prices and profits from that year reflects a return from abnormally
high levels. For this reason, 2022-23 has not been used as the benchmark, and
the effect of this normalisation has not been attributed to the increased imports;
it is one of the reasons why present serious injury has not been found. The
deterioration on which the threat rests, however, continued well after the
normalisation: between 2023-24 and the MRP, profit before tax per MT fell by
39% and return on capital employed by about two-fifths, while the domestic
industry’s price fell by more than its cost. To the extent that world prices of soda
ash have fallen because of surplus capacity in the exporting countries, that fall
reaches the Indian market through the price and volume of imports. It is not a
factor separate from the increased imports; it is the means by which they affect
the domestic industry.

() Competition among domestic producers, trade-restrictive practices,
technology, pattern of consumption and other products: No evidence has
been produced of trade-restrictive practices of, or competition between, foreign
and domestic producers. The contention of a user that domestic producers fix
prices in concert is not supported by evidence. The only other domestic producer
accounts for less than 2% of demand. No change in technology or in the pattern
of consumption has been shown during the period, and the end-uses of soda ash
remained the same. The data examined relate to the product under consideration
only, so that the performance of other products of the domestic industry does
not affect the analysis.

(k) Minimum import price: The minimum import price applied from 30th
December 2024 to 31st December 2025 and was not a duty. Imports remained
at the increased level while it was in force: even leaving aside the clearances of
January 2025, imports in February—September 2025 amounted to 8,49,562 MT
(annualised). Its effect is reflected in the data for the MRP, in which the landed
price of imports rose while the domestic industry’s price fell. The minimum
import price did not cause injury; it moderated the price of imports during the
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MRP. Its expiry on 31st December 2025 is one of the facts on which the threat
has been found (paragraph 86) and does not break the causal link. To the extent
that it alleviated the effect of imports in the MRP, that alleviation has been taken
into account and not attributed to imports.

() Dumping and the anti-dumping proceedings: The anti-dumping findings
dated 29" September 2025 covered four of the sources that account for the
increase, but no anti-dumping duty was imposed, so there is no double remedy.
A safeguard examination concerns increased imports irrespective of whether
they are fairly traded; the price at which the increased imports entered is part of
their effect and not a separate factor. The Authorised Officer has not found any
part of the deterioration or of the threat to be attributable to dumping as distinct
from the increase in imports, and the findings in the anti-dumping investigation
have not been relied on.

(m)  Disruption of shipping routes in 2026: After the period of investigation, the
disruption of shipping routes through the Red Sea and the Strait of Hormuz
reduced the volume of imports reaching India. This factor has reduced, not
increased, the pressure of imports on the domestic industry. The domestic
industry describes it as temporary; in any event, it does not alter the supply—
demand position of the exporting countries. It does not cause injury and does
not sever the link between the increased imports and the threat.

Conclusion on causal link

100.

The deterioration in the condition of the domestic industry coincides with the increase
in imports in 2023-24 and their continuation at the increased level; the conditions of
competition show how the imports brought it about; and the facts that make serious
injury clearly imminent operate through imports. Having separated and distinguished
the effects of the other factors, and having not attributed to the increased imports the
effects of the normalisation of prices after 2022-23, the plant outages of 2023-24 and
the domestic industry’s capacity expansion, the Authorised Officer concludes that there
is a genuine and substantial relationship of cause and effect between the increased
imports and the threat of serious injury to the domestic industry. The Authorised Officer
accordingly finds that the increased imports of the product under consideration threaten
to cause serious injury to the domestic industry, and that injury caused by other factors
has not been attributed to the increased imports.

K. ADJUSTMENT PLAN

K.1 Submissions of the other interested parties

Q) Adequacy of the plan: The interested parties submitted that the adjustment
plan is not a plan for adjustment to import competition but a collection of
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routine, company-wise business measures, many of which were already under
way and would be carried out irrespective of any safeguard measure. The plan
does not state the investment required, the milestones by which progress can be
measured, or how the measures relate to the duration of the measure sought.

(i) Structural disadvantage: The interested parties submitted that natural soda ash
cannot be produced in India, and that the cost disadvantage of the synthetic
process is permanent. A restriction on imports, which include natural soda ash,
therefore cannot facilitate adjustment and would only shelter the domestic
industry from competition.

K.2 Submissions of the domestic industry

Q) The domestic industry submitted a statement of the efforts made and planned
by each of its constituents to adjust to import competition under Rule 5(2)(b),
with the expected savings:

@ Nirma: a coke briquette plant at Bhavnagar (2027; savings of I500—
750/MT); 20 MW of solar power (2026; savings of 3300—400/MT);
greater use of local limestone; and higher capacity utilisation.

(b) GHCL: improved limestone sizing, handling and kiln operation; greater
use of local limestone; and lower consumption of kiln fuel, steam and
ammonia (savings of 8-9%).

(© RSPL.: expansion of capacity; captive salt works; greater use of local
limestone; a railway siding and a jetty; and maintenance and energy
measures (cost reduction of at least 10%).

(d) Tata Chemicals: digital process control (reduction of 22% in process
variability); a cost-reduction programme; debottlenecking of capacity
from 0.81 to 1.1 million MT a year; and logistics measures.

(e) DCW: higher output; better limestone and carbonator yield; and lower
consumption of ammonia, fuel and power (cost reduction of about 6%).

(i) The plans are specific to each company, quantified, and partly in
implementation. They address the source of the pressure from imports, which is
competition on price, by reducing costs, raising capacity utilisation and adding
capacity to meet growing demand. Their object is to enable the domestic
industry to compete with imports, including natural soda ash, at the end of the
measure.

(iii) At present returns, investment in cost reduction and new capacity cannot be
sustained. The measure would provide the stability needed to complete the
planned investments.
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K.3 Examination by the Authorised Officer
Legal framework

101.

102.

103.

Article 5.1 of the Agreement on Safeguards requires that a safeguard measure be
applied only to the extent necessary to prevent or remedy serious injury and to facilitate
adjustment, and Article 7.1 requires that it be applied only for such period as may be
necessary for the same purposes. Under Article 7.4, a measure applied for more than
one year must be progressively liberalised at regular intervals, and under Article 7.2 a
measure may be extended only if, among other things, there is evidence that the industry
is adjusting. Rule 5(2)(b) requires the application to contain a statement of the efforts
made or planned by the domestic industry to adjust positively to import competition,
and Rule 9(1)(i) requires the recommendation to address the facilitation of adjustment.

The Agreement on Safeguards does not make an adjustment plan a condition of a
determination of increased imports, serious injury or threat, or causal link. The plan is
relevant instead to whether the measure is confined to what is necessary, to its duration
and liberalisation, and to any subsequent extension. The Authorised Officer has
examined it for those purposes.

Relevance in a threat case: The measure recommended is intended to prevent serious
injury from materialising (Sections | and J), not to remedy injury already suffered. Its
purpose is to give the domestic industry a limited period in which to reduce its costs
and use its capacity before the pressure identified in the threat analysis — imports at
the increased level, the expiry of the minimum import price, surplus capacity in the
exporting countries and falling world prices — takes full effect. The adjustment called
for is therefore cost reduction and improved utilisation that can be achieved within that
period, rather than long-term structural change.

Assessment of the plan

104.

Specificity and quantification: The measures proposed by each constituent are as
follows:

Producer Principal measures Expected effect I
status
. Coke briquette plant; 20 MW solar power; Z800-1,150/MT S_olar 2026;
Nirma . O e . briquette plant
local limestone; higher utilisation combined 2027
GHCL Limestone sizing and handling; kiln operation; 8-9% of cost

lower fuel, steam and ammonia use

Capacity expansion; captive salt works;

RSPL . L e At least 10% of cost
railway siding and jetty; energy measures
Tata Digital process control; cost programme; 22% lower process
. debottlenecking 0.81 — 1.1 million MT; variability; +0.29 million
Chemicals . X
logistics MT capacity
DCW Higher output; limestone and carbonator yield; About 6% of cost

lower ammonia, fuel and power use
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The measures are specific to each constituent and, for most of them, quantified. They
are of the kind that is relevant to the pressure from imports found in this investigation,
which operates through price: each is directed at lowering the cost of production, raising
utilisation or improving logistics.

105. Adequacy in relation to the threat: Savings of 6-10% applied to the domestic
industry’s cost of sales in the MRP would amount to I***/MT. This is of the same
order as the fall in the domestic industry’s profit before tax per MT between 2023-24
and the MRP, and would materially restore the margin between price and cost that has
narrowed during the period of investigation. The additional capacity proposed by Tata
Chemicals and RSPL, together with the use of about 6.7 lakh MT of capacity that was
unutilised in the MRP, would enable the domestic industry to supply a larger share of
a market growing at about 5% a year. The Authorised Officer is satisfied that, if
implemented, the plan is capable of placing the domestic industry in a position to
compete with imports at the end of the measure.

106. Measures already under way: The interested parties contend that several measures
were already under way. The relevant question is not whether a measure is new, but
whether the domestic industry is taking credible steps to adjust and whether the measure
will assist it in completing them. Several of the measures, including the coke briquette
plant, the debottlenecking and the capacity expansion, require investment over the
period of the measure. The domestic industry’s return on capital employed fell to the
lowest level of the period in the MRP (Section 1), and an industry facing a further fall
in prices is unlikely to sustain such investment. That some measures are routine in
character does not make them inadequate where, as here, they are directed at the cost
of production.

107. Natural soda ash: The Authorised Officer agrees that natural soda ash cannot be
produced in India. Adjustment, however, does not require the domestic industry to
replicate the exporters’ raw material; it requires the industry to become able to compete
with imports at the end of the measure. The cost difference between the synthetic and
natural processes has existed throughout the period and was found in Section J to be a
condition of competition that makes the domestic industry vulnerable to low-priced
imports, not a separate cause of the threat (paragraph 99(c)). The plan addresses that
vulnerability by reducing the cost of the synthetic process and improving logistics. The
domestic industry supplied about three-quarters of Indian demand throughout the
period in competition with imports, including natural soda ash, which shows that the
synthetic process can compete when imports are not at the increased levels found in
this investigation.
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108.

109.

110.

Gaps in the plan: The Authorised Officer accepts that the plan does not state, for each
constituent, the investment required or intermediate milestones, and that the timing of
several measures has not been given. These gaps do not render the plan inadequate for
present purposes, but they limit the extent to which it can justify a longer measure.

Duration: Having regard to the threat basis of the measure and to the time needed to
implement the principal measures in the plan, of which those dated are scheduled for
2026 and 2027, the Authorised Officer considers that a period of two years is sufficient
to prevent serious injury and to facilitate adjustment. The period has been limited
accordingly, and the measure is to be progressively liberalised during that period in
accordance with Article 7.4 (Section N).

Conclusion: The Authorised Officer concludes that the domestic industry has
submitted a statement of adjustment that is specific, largely quantified and directed at
the conditions of competition through which the increased imports threaten serious
injury, and that the measure recommended, for a period of two years and subject to
progressive liberalisation, will facilitate that adjustment.

L. PUBLIC INTEREST

L.1 Submissions of the other interested parties

Q) Importance of soda ash to user industries: Soda ash is an essential input for
the glass, detergent, sodium silicate and chemical industries. It accounts for 15—
20% of the cost of production of container glass and 30-40% of the composition
of detergents. An association of detergent manufacturers submitted that the
domestic list price had risen by 28.6% since the period of the anti-dumping
investigation, which would raise detergent prices significantly, and that many
detergent manufacturers are micro, small and medium enterprises.

(i) Shortage and the effects of a quota: A quantitative restriction would create
scarcity, delays in supply and quota rents, and would cost users more than a
duty. Since domestic capacity is fully used, users would face shortages of 70—
80% of their requirements. On the domestic industry’s own figures, domestic
production together with the proposed quota would fall short of demand.

(iii)  Inputs for exports: Unlike a safeguard duty, a quantitative restriction does not
provide for exemption of inputs used in the manufacture of goods for export.

(iv)  Decarbonisation: Natural soda ash has a lower carbon footprint than synthetic
soda ash. Access to it supports the decarbonisation of user industries and their
competitiveness in markets that apply carbon-border measures.
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(V) Non-imposition of the anti-dumping duty: The Central Government did not
impose the anti-dumping duty recommended in 2025, which reflects a view that
further restriction of imports of soda ash is not in the public interest.

L.2 Submissions of the domestic industry

Q) No shortage: There is no gap between demand and domestic supply: Indian
capacity was 45.43 lakh MT against demand in the MRP of 45.35 lakh MT (as
computed by the domestic industry; demand in the MRP determined in Section
| is 45,00,479 MT). A quota permits imports and does not add any duty to their
price.

(i) Interests of the domestic industry: The domestic industry employs about
22,000 persons directly and indirectly, and has invested in, and is planning to
expand, its capacity.

(iii)  Users: The glass industry is itself protected by anti-dumping duties. Detergent
prices have not moved with the price of soda ash.

L.3 Views of the Department of Chemicals and Petrochemicals

111.

The Department of Chemicals and Petrochemicals, Ministry of Chemicals and
Fertilizers, by its Office Memorandum, conveyed the following inputs, which it
obtained from the industry association:

Q) Soda ash is produced in India at seven units of six companies: DCW Limited,
GHCL Limited, Nirma Limited (including its Saurashtra Chemicals Division),
RSPL Limited, Tata Chemicals Limited and Tuticorin Alkali Chemicals and
Fertilizers Limited. Their capacity in 2024-25 was 45,20,670 MT and their
production 37,86,453 MT.

(i)  The proposed measure restricts the volume of imports and is not likely to have
any adverse impact on user industries, as there is sufficient capacity within the
country to meet the demand of user industries. It will secure the planned
capacity additions of around 2 million MT, ensuring the supply of a basic
industrial chemical and generating employment.

L.4 Examination by the Authorised Officer

Legal framework and approach

112.

Article 3.1 of the Agreement on Safeguards requires the investigation to give interested
parties the opportunity to present evidence and their views, including on whether or not
the application of a safeguard measure would be in the public interest. Rule 6(5)
requires that users of the product be given an opportunity to state whether the measure
would be in the public interest. Section 9A(1) of the Act empowers the Central
Government to impose such quantitative restrictions as it may deem fit. The public
interest is therefore a consideration in deciding whether, and in what form and to what
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113.

extent, a measure should be recommended. The Authorised Officer has considered the
interests of the domestic industry, the user industries and consumers together.

The measure recommended is designed to prevent serious injury that has been found to
be clearly imminent (Sections | and J), for two years, subject to liberalisation and to the
adjustment examined in Section K. The question examined is whether such a measure,
at the level recommended, would impose costs on users and consumers that outweigh
the interest in preventing that injury. In examining it, the Authorised Officer has
considered principally the availability of supply, the effect on prices, users who export,
the choice of measure, and the wider interest in a domestic source of supply.

Availability of supply

114.

115.

Supply at the level of the MRP: The quota is not a prohibition. It permits imports of
7,54,992 MT in the first year and 7,92,740 MT in the second, from all sources and of
both natural and synthetic soda ash. Imports from developing countries excluded under
Section M are additional. At the level of demand in the MRP (45,00,479 MT), the
balance of 37,45,487 MT would be supplied by Indian producers, about 82% of total
Indian capacity of 45.43 lakh MT (43.63 lakh MT of the domestic industry and about
1.8 lakh MT of the other producer, as stated by the domestic industry in its written
submissions). The domestic industry would need to increase its supplies to the domestic
market by about 2.6 lakh MT over the MRP. In the MRP it had about 6.7 lakh MT of
unutilised capacity, exported 1.6 lakh MT (annualised) and held inventories of 2.4 lakh
MT. The capacity utilisation required would be about 85% if exports were redirected
to the domestic market, the level it achieved in the MRP, and about 88% if exports were
maintained; inventories would provide further cover in the first year.

Supply during the period of the measure: The measure will apply from the date of
its notification, when demand is likely to be higher than in the MRP. If demand
continues to grow at about 5% a year, Indian producers would need to supply about
42.1 lakh MT in the first year of the measure and about 44.2 lakh MT in the second, or
about 93% and 97% of present Indian capacity. The Authorised Officer therefore
recognises that the margin between demand and the supply available to users is limited,
particularly in the second year, unless the capacity additions planned by the domestic
industry (Section K) come on stream.

Particulars (lakh MT) MRP level Year 1 Year 2
(demand +5% p.a.) | (demand +5% p.a.)
Demand 45.0 49.6 52.1
Quota 7.55 7.55 7.93
Required from Indian producers 37.5 42.1 44.2
Share of Indian capacity (45.43) 82% 93% 97%
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Year 1 and Year 2 assume that demand grows at about 5% a year from the MRP, so that
demand in the first year of the measure is about 49.6 lakh MT (paragraph 143). Excludes
imports from developing countries excluded under Section M.

116. Assessment of supply: The users’ estimates of shortfalls of 70-80% of their
requirements are not supported by data and appear to assume that imports would cease.
They do not take account of the quota, of the imports from the developing countries
excluded under Section M and under the Advance Authorisation Scheme, or of the
unused capacity, exports and stocks of the domestic industry. Indian capacity together
with the quota for the first year (about 53.0 lakh MT) exceeds the demand of the MRP,
and the market report filed by an opposing party itself records that imports into India
were already above the volume India needed (Section I). The Authorised Officer
recognises that demand is growing at about 5% a year and that the margin is limited.
For this reason the quota has been set by reference to the demand projected for the first
year of the measure and rises by 5% in the second year, and unused quota is carried
forward from quarter to quarter up to the eighth quarter and distributed by the Central
Government among the supplying countries on the basis of their utilisation (Section N),
the domestic industry is to furnish quarterly information on its supplies (Section P), and
the measure may be reviewed under Rule 15 if shortages arise. With these provisions,
the risk of shortage does not make the measure contrary to the public interest.

117. Quota rents and administration: The Authorised Officer accepts that a quota can
create scarcity premiums and delay. These effects depend on the level of the quota and
the method of its administration. The quota recommended is about 15% of the demand
projected for the first year of the measure, and its allocation among supplying countries
and its administration are set out in Section N. The Authorised Officer has taken
account of the users’ concerns in recommending the carry-forward of unused quota
from quarter to quarter, its distribution by the Central Government on the basis of
utilisation, and the monitoring of supply.

Effect on prices and on user industries

118. A quota does not add a duty to the price of imports within it. Any increase in domestic
prices is limited by the volume of imports permitted and by competition among Indian
producers. The figures submitted by users show the share of soda ash in their costs;
they do not show that prices at the level of the representative years, or a moderate
increase from the present level, would make user industries unviable. On the users’ own
figures, a 10% increase in the price of soda ash would raise the cost of container glass
by about 1.5-2%, soda ash being 15-20% of its cost of production as stated by a user.
It would raise the cost of detergents by about 1-1.5%, taking soda ash at 30—40% of the
composition of detergents, as stated by an association of detergent manufacturers, the
price of detergents furnished by it in confidence, and the domestic industry’s selling
price in the MRP. The domestic list prices cited by that association relate to 2026, after
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the period of investigation, when no measure was in force, and do not show the effect
of the proposed measure.

119. The Authorised Officer has considered the position of micro, small and medium
enterprises in the detergent industry. Their exposure is through the price of soda ash;
the measure does not affect their access to it, and the cost effect on their products, of
the order set out above, is moderate.

Users who export

120. Users who manufacture goods for export are protected by the recommendation in
Section P that imports under the Advance Authorisation Scheme be permitted outside
the quota. This is consistent with paragraph 4.14 of the Foreign Trade Policy 2023,
under which such imports are exempt from safeguard duty, and with paragraph 4.18(iv),
under which restricted items may be imported under Advance Authorisation unless
specifically disallowed. The goods are used in the manufacture of exports and do not
enter the domestic market. This is also consistent with the treatment of goods under
inward processing in the customs law of the European Union, cited by a user, under
which such goods are not subject to commercial policy measures.

Decarbonisation and carbon-border measures

121. The measure does not prevent the import of natural soda ash, which remains available
within the quota from all sources. The European Union’s Carbon Border Adjustment
Mechanism applies at present to cement, iron and steel, aluminium, fertilisers,
electricity and hydrogen, and its proposed extension from 2028 concerns goods made
of steel and aluminium; it does not apply to glass or detergents. The interested parties
have not shown that the measure would affect the exports of user industries under any
carbon-border measure. The Authorised Officer notes, moreover, that the domestic
industry’s adjustment plan includes the use of solar power and lower fuel and energy
consumption (Section K).

Choice of measure

122.  The users contend that a safeguard duty would be less costly to them than a quota. The
present investigation was initiated under Section 9A of the Act on an application for
quantitative restrictions. The imposition of a safeguard duty is governed by Section 8B
of the Customs Tariff Act, 1975 and the rules made under it, and is outside the scope
of this investigation. Within the measure available, the Authorised Officer has sought
to limit its cost to users through the level of the quota, its increase in the second year,
the carry-forward and distribution of unused quota, the exclusion of imports under
Advance Authorisation, and the monitoring of supply.
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Non-imposition of the anti-dumping duty

123. The decision of the Central Government not to impose the anti-dumping duty
recommended in 2025 concerned a different measure, directed at dumping by producers
in four countries, on a different record. It does not determine whether a measure to
prevent the serious injury now found to be imminent, caused by increased imports from
all sources, is in the public interest.

Interest of the domestic industry and security of supply

124. The domestic industry supplied about three-quarters of Indian demand throughout the
period of investigation, employed 4,913 persons directly in the MRP, states that about
22,000 persons are employed directly and indirectly, and has invested in capacity that
it plans to expand (Section K). Its continued viability is in the interest of the user
industries themselves. In 2022-23, when world supply was tight, the landed price of
imports (336,059/MT) was above the domestic industry’s selling price (3***/MT), and
users were able to obtain most of their requirements from domestic producers at a lower
price than imports. The serious injury found to be imminent would weaken that source
of supply. A measure that preserves it, while permitting imports of about 15% of
demand, serves the interest of users as well as producers.

Views of the Department of Chemicals and Petrochemicals

125. The views of the administrative ministry for the product are consistent with the
assessment above. The capacity reported by it for 2024-25, 45,20,670 MT, is close to
the Indian capacity of about 45.43 lakh MT used above. The Authorised Officer has,
however, not relied on domestic capacity alone; the measure keeps imports open within
the quota, and from the excluded developing countries and under the Advance
Authorisation Scheme outside it. The planned additions to capacity, which the
Department expects to secure supply and employment, would be put at risk if imports
continued at the volumes and prices found in Section I. This supports a measure of
limited duration that gives the industry time to adjust.

Conclusion

126. Weighing these considerations, the Authorised Officer concludes that the imposition of
the quantitative restrictions recommended, at the level and for the period set out in
Section N, with the exclusion of imports under the Advance Authorisation Scheme
recommended in Section P and the monitoring of supply recommended in Section P, is
not against the public interest.
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M. DEVELOPING COUNTRIES

M.1 Legal framework

127.

128.

Under the proviso to Section 9A(1) of the Act, quantitative restrictions shall not be
imposed on goods originating from a developing country so long as the share of imports
of such goods from that country does not exceed 3%, or, where the goods originate
from more than one developing country, so long as the aggregate of imports from the
developing countries each with less than 3% import share does not exceed 9% of total
imports of the goods into India. The proviso implements Article 9.1 of the Agreement
on Safeguards. Under Section 9A(4)(a), "developing country™ means a country notified
by the Central Government for the purposes of that Section.

List applied: The only list notified for the purposes of Section 9A(4)(a) is that notified
by the Directorate General of Foreign Trade on 31st January 2013, which adopted the
list then notified by the Department of Revenue. That list has since been revised by
Notification No. 19/2016-Customs (N.T.) dated 5th February 2016, and that revised list
was applied in the Low Ash Metallurgical Coke findings. The Authorised Officer
recommends that the Central Government notify the revised list for the purposes of
Section 9A(4)(a) together with the measure.

M.2 Shares of developing countries

129.

Basis: The shares have been determined on the imports of the product under
consideration in the MRP, the most recent period for which data are available, by
country of origin, using DGCI&S transaction-wise data. The shares of the listed
developing countries were as follows:

Imports in
Country MRP (MT, Shgre o (il Treatment
: imports

annualised)

Turkey 2,85,292 28.19% Exceeds 3%: subject
o _
Bulgaria 58,419 5 77% Exceeds 3%: subject (within
EU quota)

Kenya 55,620 5.50% Exceeds 3%: subject
Iran/UAE . 1,35,893 13.43% Exceeds 3%: subject
(treated as a single source)
Georgia, Uzbekistan,
Turkmenistan, Bosnia and Nil Nil (0.33% | Below 3% individually and
Herzegovina, Indonesia, over the POI) 9% collectively: excluded
Vietnam, Romania
Total imports, all sources 10,12,024 100%

Bulgaria: 43,814 MT actual in January—September 2025, annualised. Romania is listed but had
no imports in the POI. China PR is not listed in the Annexure; imports from it are subject to the
measure irrespective of its share. Iran is listed, but is treated together with the United Arab
Emirates, which is not listed, as a single source (paragraph 133).
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130. Countries subject to the measure: Imports from Turkey (28.19%), Bulgaria (5.77%)
and Kenya (5.50%), and from Iran/UAE (13.43%), each exceed 3% of total imports in
the MRP. Imports from these sources are subject to the measure.

131. Countries excluded from the measure: Georgia, Uzbekistan, Turkmenistan, Bosnia
and Herzegovina, Indonesia, Vietnam and Romania each accounted for less than 3% of
imports. Their collective share was nil in the MRP and 0.33% over the period of
investigation, well below 9%. Imports originating in these countries are excluded from
the measure. The Government of Indonesia requested exclusion; imports from
Indonesia amounted to 135 MT, all in 2023-24, and Indonesia is accordingly excluded.
The Government of Mexico also requested exclusion. Mexico is listed in the Annexure
as a developing country and there were no imports from Mexico in the period of
investigation; imports originating in Mexico are therefore not subject to the quota
(Section P, condition (Vv)).

132.  Member States of the European Union: Bulgaria and Romania appear individually
in the list of developing countries. Article 9.1 applies to products "originating in a
developing country Member”, and each of them is a Member of the WTO. The
thresholds have therefore been applied to each of them individually: Bulgaria exceeds
3% and is subject; Romania had no imports and is excluded. For the allocation of the
quota under Article 5.2(a), by contrast, the European Union has been treated as a single
supplying Member (Section N), because it is a customs union with exclusive
competence in trade policy and is itself a Member of the WTO. Imports from Bulgaria
accounted for about 96% of imports from the European Union in January—September
2025 (43,814 MT of 45,482 MT), and fall within the quota for the European Union.

133. Iran and the UAE: Iran is listed in the Annexure as a developing country; the UAE is
not. Interested parties noted that soda ash of Iranian origin is shipped to India through
the UAE, and the domestic industry did not object to verification of such goods (Section
F). In the anti-dumping investigation on the same product, the final findings dated 29"
September 2025 found, on the basis of evidence that the UAE has no production of soda
ash, that imports declared as of UAE origin were of Iranian origin, and examined them
together with imports from Iran. The DGCI&S data record the UAE as the country of
origin of these imports, and the information on record does not permit imports of Iranian
origin to be separated from those declared as of UAE origin. The proviso to Section
9A(1) is intended to exclude imports from developing countries whose share is
negligible; it cannot be applied so as to exclude part of what is, on the record, a single
and substantial flow of imports. The Authorised Officer has therefore treated imports
declared as originating in Iran and in the UAE as a single source. Their combined share
in the MRP was 13.43% (1,35,893 MT, annualised), well above 3%. Iran is also not a
Member of the WTO, and Article 9.1 of the Agreement on Safeguards, which applies
to developing country Members, does not require the exclusion of imports from Iran.
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Imports originating in Iran are accordingly not excluded, and imports from Iran and the
UAE are subject to a single quota.

M.3 Consequence of the exclusions for the findings

134.

Where imports from certain sources are excluded from a safeguard measure, the imports
from the sources subject to the measure must themselves satisfy the conditions for its
application, including where the exclusion is made under Article 9.1. Imports from the
excluded developing countries were nil in the MRP and 0.33% of imports over the
period of investigation. Excluding them would not change materially any of the figures
on which the findings rest: the increase in imports (Section G), the threat of serious
injury (Section 1), the causal link (Section J) or the unforeseen developments, which
concern imports from Turkey, Russia and the USA (Section H). The Authorised Officer
therefore finds that imports from the sources subject to the measure, by themselves,
have increased and threaten to cause serious injury to the domestic industry.

M.4 Implementation and monitoring

135.

136.

137.

An exclusion under Article 9.1 must be given effect in the design of the measure itself.
The Authorised Officer therefore recommends that the notification imposing the
measure name the excluded developing countries, and that imports be admitted as
originating in an excluded country only on production of a certificate of origin.

The exclusion of Romania within an otherwise covered European Union, and of the
other listed countries, could provide a route for imports to avoid the quota. The
Authorised Officer recommends that the Central Government and the customs
authorities monitor imports from the excluded countries, in particular Romania, so that
the quota is not avoided. In terms of the proviso to Section 9A(1), the exclusion of a
country ceases if its share of imports exceeds 3%, or the collective share of the excluded
countries exceeds 9%, and the measure may be reviewed under Rule 15 for that
purpose.

Conclusion: Imports originating in Turkey, Bulgaria, Kenya and Iran (together with
the United Arab Emirates), and in all countries not listed in the Annexure, including
China PR, the USA and Russia, are subject to the measure. Imports originating in the
developing countries listed in the Annexure other than these countries are excluded
from the measure.

N. FORM, LEVEL AND DURATION OF THE MEASURE

N.1 Legal framework

138.

Under Rule 9(1) of the Safeguard Measures (Quantitative Restrictions) Rules, 2012, the
recommendation of the Authorised Officer is to state the extent and nature of the
restrictions, the level of the quota, its allocation among supplying countries and the
period of its application. Under Rule 10 the restrictions are not to exceed the amount
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found adequate to prevent or remedy serious injury and to facilitate adjustment, read
with Section 9A(1), which empowers the imposition of restrictions where increased
imports threaten to cause serious injury. Under Article 5.1 of the Agreement on
Safeguards, a measure may be applied only to the extent necessary to prevent or remedy
serious injury and to facilitate adjustment. This limits the measure to addressing the
injury or threat attributable to increased imports.

N.2 Form of the measure

139. The present investigation was initiated on an application for quantitative restrictions
under Section 9A of the Act. The threat found arises from the volume of imports:
imports nearly doubled in 2023-24 and remained at that level even while the minimum
import price was in force, and the surplus capacity in the exporting countries can reach
India only as additional volume (Sections G, I and J). A price measure has already been
tried: imports reached their highest level while the minimum import price was in force.
A tariff increase within the bound rate would not have a certain or immediate effect on
volumes (Section H). A quantitative restriction addresses that volume directly. Within
the quota, imports remain free of any additional duty, so that users retain access to
imports, including natural soda ash, at world prices. Article 5.1 provides that Members
should choose the measures most suitable for the achievement of these objectives; on
this record, that measure is a quantitative restriction.

N.3 Level of the quota

140. Requirement: Rule 9(1)(ii) and the second sentence of Article 5.1 provide that a
quantitative restriction shall not reduce imports below the average of imports in the last
three representative years for which statistics are available, unless clear justification is
given that a different level is necessary. The obligation to give that clear justification
arises only where the quota is set below that average. The first sentence of Article 5.1,
that the measure be applied only to the extent necessary, applies in all cases.

141. Proposals of the parties: The domestic industry and a group of exporters proposed the
years 2020-21 to 2022-23 as representative; on that basis the domestic industry
proposed a quota of 7,33,525 MT, computed on published import data. Some users
proposed 2017-18 to 2019-20 (about 8.43 lakh MT), adjusted for future demand.
Another user proposed the average of the years from 2023-24 onwards.

142. Representative years: The Authorised Officer has adopted 2020-21 to 2022-23, the
three most recent complete financial years before the increase in imports. This follows
the practice in the final findings on Low Ash Metallurgical Coke dated 29th April 2024.
The reasons are as follows.

@) The years 2023-24 onwards are the years of the increase in imports
found in Section G. They cannot be representative of the level against
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143.

144.

145.

which a measure addressing that increase is to be set; a quota based on
them would leave the increase, and the threat it causes, unaddressed.

(b) The years 2017-18 to 2019-20 lie outside the period of investigation and
reflect a different market. Anti-dumping duties applied to imports from
most sources until December 2018 and March 2019, and Indian capacity
was substantially smaller (Section G).

(c) The interested parties contended that 2020-21 to 2022-23 were affected
by COVID-19. Imports in 2020-21 (6,91,922 MT) were close to those
in 2016-17 (6,88,860 MT). The lower imports of 2021-22 and 2022-23
coincided with high world prices and with growth in domestic
production, not with any fall in Indian demand, which rose in each year.
The Authorised Officer therefore considers these years representative of
the normal level of imports before the increase.

Adjustment for growth in demand: To take account of the growth of the Indian
market since the representative years, the base has been increased in proportion to the
growth in Indian demand from the average of the representative years (37,94,639 MT)
to the demand projected for the first year of the measure. Demand in the MRP was
45,00,479 MT (annualised), and Indian demand grew at a compound rate of about 5%
a year over the period of investigation. The measure will apply from the date of its
notification after the completion of this investigation, so that the mid-point of its first
year falls about two years after the mid-point of the MRP. Applying growth of 5% a
year for two years, demand in the first year of the measure is estimated at 49,61,778
MT (45,00,479 MT x 1.05 x 1.05). This is an estimate based on the trend in the period
of investigation; no data after the period of investigation have been relied on. The base
has accordingly been increased by 30.76% (49,61,778 + 37,94,639 = 1.3076). This
keeps the share of imports in Indian demand at about its level in the representative years
(15%).

Computation: Average imports in the representative years were 5,80,929 MT, of
which 3,531 MT originated in the developing countries excluded under Section M,
leaving 5,77,398 MT from the sources subject to the measure, including Iran/UAE.
With the adjustment for demand, the quota for the first year, computed country by
country and rounded, is 7,54,992 MT. This is 30.8% above the average of imports from
the sources subject to the measure, and 30.0% above the average of imports from all
sources, in the representative years. The quota therefore does not reduce imports below
the average of the last three representative years, and Rule 9(1)(ii) and the second
sentence of Article 5.1 are satisfied.

Proposal of the domestic industry: The domestic industry proposed a quota of
7,33,525 MT, computed on published import data, which include goods other than the
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product under consideration. Recomputed on the transaction-wise data segregated for
the product under consideration, for both imports and demand, the method proposed by
the domestic industry gives 6,88,987 MT. The quota recommended, 7,54,992 MT, is
higher than both figures, because it takes account of the growth in demand expected up
to the first year of the measure (paragraph 143). The measure is therefore not more
restrictive than that sought by the domestic industry.

146. Extent necessary: The quota permits imports of about 15% of the demand projected
for the first year of the measure, against 22% of demand in the MRP, and so reduces
imports by about one-quarter from their level in the MRP (10,12,024 MT, annualised).
The Authorised Officer considers this reduction necessary to prevent the serious injury
found to be imminent. In the representative years, when imports held about 15% of
demand, the domestic industry was not under threat of serious injury; the threat arose
as imports took the larger share found in Sections G and I. A quota that restores the
share of the representative years, while allowing for the growth of the market, addresses
the threat attributable to the increased imports and does not go beyond it. The effects
of other factors, which have not been attributed to the increased imports (Section J),
have not been taken into account in setting the level. Imports under the Advance
Authorisation Scheme, which are kept outside the quota (Section P), are small: the only
user that cited such imports reported imports that are a negligible share of total imports,
and they do not materially affect this assessment.

N.4 Allocation and administration of the quota

147.  Allocation among supplying countries: In terms of Rule 9(1)(iii) and Article 5.2(a),
the quota has been allocated among the supplying countries having a substantial interest
in supplying the product, in proportion to their shares of imports from the sources
subject to the measure in the representative period, with minor suppliers grouped under
"Others™ (Section P, paragraph 159). The allocation is made solely on the basis of the
shares in the representative period and is not influenced by any relationship between a
supplier and a domestic producer. Article 5.2(a) also provides for the allocation to be
agreed with the Members having a substantial interest, which is a matter for the Central
Government in the consultations under Article 12.3 before the measure is applied.

148. Requests concerning the quotas of particular countries: An association of users
asked that the quotas of Kenya, Iran and Russia be reallocated because of events after
the period of investigation. A producer in Kenya, on the other hand, informed the
Authorised Officer that the Government of Kenya has, until further orders, restrained it
from producing and exporting soda ash. It submitted that the stoppage is temporary,
and requested that the quota for Kenya be maintained and not reallocated to other
sources. Both submissions have been taken on record. Article 5.2(a) provides for
allocation on the basis of a previous representative period, due account being taken of
any special factors which may have affected or may be affecting the trade in the product.
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149.

150.

The events cited arose after the period of investigation, and their effect on the capacity
of these countries to supply over the period of the measure has not been established on
the record; in the case of Kenya, the stoppage is stated to be temporary and its duration
is not known. They are not, therefore, found to be special factors warranting a departure
from the representative shares, and the quota of each country, including Kenya, is
maintained. They may be taken into account by the Central Government in the
consultations under Article 12.3. The concern that some supplying countries may be
unable to use their quotas is, in any event, addressed by the carry-forward of unused
quota to the following quarters and its distribution by the Central Government on the
basis of utilisation (paragraph 151), which does not reduce the quarterly tranche of any
country.

Requests for exclusion and special quotas: The measure applies to imports of the
product irrespective of source, subject only to the exclusion of developing countries
under the proviso to Section 9A(1) and Article 9.1 (Rule 11; Article 2.2; Section M).
The requests of a user to exclude imports from the European Union, on the ground that
their prices were higher, and of a group of exporters, on the ground that those imports
were not injurious, cannot therefore be accepted. In any event, the quota for the
European Union (1,17,179 MT) is about 93% above its imports in the MRP (60,643
MT, annualised), so the measure does not restrict supplies from the European Union at
their present level. The United States measure on quartz surface products cited by a
user excluded imports from certain partners under its free-trade agreements and from
developing countries; it provides no basis for excluding a source that is neither. The
requests for a reserve for critical users and for a separate quota for natural soda ash are
not accepted: the quota is allocated by country of supply, is open to all users, and
permits imports of natural soda ash from all sources.

Administration: The annual quota for each country shall be released in four quarterly
tranches in each year, as set out in paragraph 160; the quarters of the first year are
referred to as Quarters 1 to 4 and those of the second year as Quarters 5 to 8. Any part
of the quota for a quarter not used in that quarter shall be carried forward to the next
quarter, and so on up to Quarter 8, including from Quarter 4 to Quarter 5, and shall be
distributed by the Central Government in the manner set out in paragraph 151; any
quantity still unused at the end of Quarter 8 shall lapse. Some users asked that goods
shipped or contracted before the measure takes effect be exempted; the domestic
industry opposed this. Such goods may be imported within the quota, and the quarterly
tranches with carry-forward provide flexibility. No separate transitional provision is
recommended. The detailed conditions, including the set-off of any quantity imported
in excess of a quarterly tranche against the next tranche, are set out in Section P,
condition (i). The method of licensing or allocation among importers within each
country quota is a matter for the Central Government.
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151. Carry-forward and distribution of unused quota: The quotas of some supplying
countries exceed their present level of supply: the quota of Kenya (1,21,847 MT) is
more than twice its imports in the MRP (55,620 MT, annualised), and those of the
European Union, China PR and Russia are also above their imports in the MRP. The
total quota has been set at the level necessary to prevent serious injury. Quota left
unused by one supplying country would reduce imports below that level and could
cause shortages for users (Section L). The Authorised Officer therefore recommends
that any part of the quota for a quarter, including any quantity carried forward to it, that
remains unutilised at the end of that quarter be carried forward to the next quarter, and
so on from Quarter 1 up to Quarter 8. The quantity so carried forward shall be
distributed by the Central Government among the supplying countries subject to the
measure, in addition to the quarterly tranche of each country, taking into account the
utilisation of their quotas in the previous quarter or quarters. Any quantity remaining
unutilised at the end of Quarter 8 shall lapse. A comparable mechanism, under which
unused quantities were transferred to the following quarter within each year and
suppliers that had exhausted their own allocation could draw on the residual quota in
the last quarter of each year, was provided in the European Union’s safeguard measure
on steel products (Implementing Regulation (EU) 2019/159). The mechanism does not
reduce the quarterly tranche of any country: each country retains the full use of its
allocated share within each quarter, which is the prescribed period to which the tranche
relates, in terms of Article 5.2(a) of the Agreement on Safeguards and Article XI11:2(d)
of GATT 1994. It ensures only that the total quota is available to users. The detailed
condition is set out in Section P. The quarterly tranches and the carry-forward and
distribution of unused quota under conditions (i) and (ii) in paragraph 161 are intended
to allow exporters and importers to regulate their volumes smoothly, so that users,
importers and exporters do not suffer undue hardship. If necessary, further modalities
for administering the quantitative restrictions may be notified by the Central
Government in accordance with the relevant legal provisions.

N.5 Duration and progressive liberalisation

152. Duration: The domestic industry requested a measure for four years, the maximum
initial period under Rule 13. The common submissions of the interested parties asked
for not more than one year. Rule 13(1) and Article 7.1 require the measure to be applied
only for such period as may be necessary to prevent or remedy serious injury and to
facilitate adjustment. The principal measures in the domestic industry’s adjustment plan
are scheduled for 2026 and 2027, including Nirma’s 20 MW solar power project (2026)
and coke briquette plant (2027), while others are under implementation (Section K). A
measure of one year, applied from the date of notification in late 2026, would end before
the adjustment measures scheduled for 2027 are completed, and would leave too little
time for the cost reductions from the measures already under way to be realised. A
measure of four years would exceed what is needed to prevent a threat of serious injury
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154.

155.

in an industry that remains profitable. The Authorised Officer considers a period of two
years necessary and sufficient, and recommends the measure for two years from the
date of its notification (Rules 12 and 13).

Progressive liberalisation: As the duration exceeds one year, Rule 14 and Article 7.4
require the measure to be progressively liberalised at regular intervals. Neither
prescribes a rate. The quota for the second year has been increased by 5%, to 7,92,740
MT, close to the compound annual growth of Indian demand over the period of
investigation (about 5%). A group of exporters proposed an increase of about 7% a
year, derived from the growth of demand of 18.60% treated as occurring over two and
a half years. That growth runs from the average of 2020-21 to 2022-23, whose mid-
point lies in 2021-22, to the MRP, a period of about three and a half years, which gives
about 5% a year.

Review: Under Rule 15, the Authorised Officer may review the need for continuation
of the measure from time to time, including on evidence of shortage of supply (Section
L), on the progress of adjustment (Section K), or on an increase in imports from the
developing countries excluded under Section M beyond the thresholds.

O. CONCLUSION

On the basis of the examination above, and having considered the submissions of the
interested parties and the evidence on record, the Authorised Officer concludes as
follows:

(i) Increased imports: The product under consideration is being imported into
India in increased quantities, both in absolute terms and relative to domestic
production. Imports increased by 89% in 2023-24 and have remained at that
level since, and the increase is recent, sudden, sharp and significant enough
to threaten serious injury.

(i) Unforeseen developments and effect of GATT obligations: The increase
in imports resulted from unforeseen developments: the Russia—Ukraine
conflict and the resulting contraction of demand in Europe and the near-
elimination of Russian supplies to Europe, and the start-up of new capacity
in the USA at a time of falling exports to Mexico. It also resulted from the
effect of obligations incurred by India under GATT 1994, including its tariff
concessions under Article 11 and the prohibition of quantitative restrictions
under Article XI:1 (Section H).

(i) Serious injury: The evidence does not establish that the domestic industry
has suffered serious injury, and no determination of serious injury is made.
The position of the domestic industry has, however, deteriorated steadily
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since 2022-23, and at the end of the period of investigation it was in a
vulnerable condition.

(iv) Threat of serious injury: The increased imports threaten to cause serious
injury to the domestic industry. Serious injury is clearly imminent, on the
basis of facts, given the condition of the domestic industry, the continuation
of imports at the increased level, the expiry of the minimum import price,
surplus capacity in the exporting countries and the fall in world prices.

(v) Causal link: There is a genuine and substantial relationship of cause and
effect between the increased imports and the threat of serious injury. The
effects of other factors have been separated and distinguished, and injury
caused by them has not been attributed to the increased imports.

(vi) Developing countries: Imports originating in the developing countries
identified in Section M, each accounting for less than 3% and together for
less than 9% of imports, are excluded from the measure. Imports from the
sources subject to the measure, by themselves, have increased and threaten
to cause serious injury to the domestic industry (Section M).

(vil)  Adjustment: The domestic industry has submitted a statement of adjustment
that is specific, largely quantified and directed at the conditions of
competition through which the increased imports threaten serious injury, and
the measure recommended will facilitate that adjustment (Section K).

(viii)  Public interest: The imposition of the quantitative restrictions
recommended, with the exclusion of imports under the Advance
Authorisation Scheme and the monitoring recommended, is not against the
public interest (Section L). The Department of Chemicals and
Petrochemicals, the administrative ministry for the product, has also stated
that the measure is not likely to have any adverse impact on user industries.

(ix) Measure: A quantitative restriction is the appropriate form of measure. A
quota of 7,54,992 MT in the first year and 7,92,740 MT in the second,
allocated among supplying countries on the basis of the representative period,
for a period of two years, is necessary to prevent serious injury and to
facilitate adjustment, and does not exceed that extent (Section N).

156. The Authorised Officer accordingly finds that the product under consideration is being
imported into India in such increased quantities and under such conditions as to threaten
to cause serious injury to the domestic industry, within the meaning of Section 9A(1)
of the Foreign Trade (Development and Regulation) Act, 1992, the Safeguard Measures
(Quantitative Restrictions) Rules, 2012 and Article 2.1 of the Agreement on
Safeguards, and that the conditions for the imposition of quantitative restrictions are
satisfied.
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157.

158.

159.

160.

The Authorised Officer therefore recommends the imposition of quantitative
restrictions on imports of the product under consideration, as set out in Section P.

P. RECOMMENDATION

In view of the above, and in terms of Section 9A(1) of the Act read with Rule 9(1) of
the Rules, the Authorised Officer recommends the imposition of safeguard measures in
the form of quantitative restrictions on imports of the product under consideration,
described below, in order to prevent serious injury to the domestic industry and to
facilitate its adjustment, for a period of two years from the date of publication of the
notification in the Official Gazette (Rules 12 and 13):

Product under consideration: “Disodium Carbonate, also popularly
known as Soda Ash (Na.CO:s), in all forms (light and dense) and of all
types (natural and synthetic), falling under sub-heading 2836 20 of the
First Schedule to the Customs Tariff Act, 1975.” The customs
classification is indicative only and is not binding on the scope of the
measure.

Imports shall be permitted within the following country-wise annual quotas, allocated
among the supplying countries in proportion to their shares of imports from the sources
subject to the measure in 2020-21 to 2022-23 (Section N). The quota for Year 2 is the
quota for Year 1 increased by 5% for each country, rounded to the nearest tonne, by
way of progressive liberalisation (Rule 14):

Country Year 1 (MT) | Year 2 (MT) | Total (MT)
USA 1,59,388 1,67,357 3,26,745
Turkey 1,28,697 1,35,132 2,63,829
Iran/lUAE 1,10,948 1,16,495 2,27,443
Russia 70,289 73,803 1,44,092
European Union 1,17,179 1,23,038 2,40,217
Kenya 1,21,847 1,27,939 2,49,786
China PR 46,487 48,811 95,298
Others 157 165 322
Total 7,54,992 7,92,740| 15,47,732

Iran/UAE: imports originating in Iran or in the United Arab
Emirates (Section M). European Union: see condition (iv).

The country-wise quotas shall be allotted in the following quarterly tranches, Quarters
1to 4 falling in Year 1 and Quarters 5 to 8 in Year 2:
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Country Quarter 1 | Quarter 2 | Quarter 3 | Quarter 4 | Year 1 total
USA 39,847 39,847 39,847 39,847 1,59,388
Turkey 32,174 32,174 32,174 32,175 1,28,697
Iran/UAE 27,737 27,737 27,737 27,737 1,10,948
Russia 17,572 17,572 17,572 17,573 70,289
European Union 29,294 29,294 29,294 29,297 1,17,179
Kenya 30,461 30,461 30,461 30,464 1,21,847
China PR 11,621 11,621 11,621 11,624 46,487
Others 39 39 39 40 157
Total 1,88,745| 1,88,745| 1,88,745| 1,88,757 7,54,992

Year 1 (MT). Quarter 4 includes the rounding difference.

Country Quarter 5 | Quarter 6 | Quarter 7 | Quarter 8 | Year 2 total
USA 41,839 41,839 41,839 41,840 1,67,357
Turkey 33,783 33,783 33,783 33,783 1,35,132
Iran/lUAE 29,123 29,123 29,123 29,126 1,16,495
Russia 18,450 18,450 18,450 18,453 73,803
European Union 30,759 30,759 30,759 30,761 1,23,038
Kenya 31,984 31,984 31,984 31,987 1,27,939
China PR 12,202 12,202 12,202 12,205 48,811
Others 41 41 41 42 165
Total 1,98,181| 1,98,181| 1,98,181| 1,98,197 7,92,740

Year 2 (MT). Quarter 8 includes the rounding difference.

The following conditions shall apply:

(i)

Quarterly tranches: The annual quota of each country shall be allotted in four
quarterly tranches as specified in the tables in paragraph 160, the rounding
difference being included in the last quarter of each year. The following rules
shall apply separately to the quota of each country:

(@)

Imports from a country in any quarter shall not exceed its quota for that

quarter, together with any quantity carried forward or distributed to it
for that quarter under condition (ii), and its quota for the next quarter.

(b)

be adjusted against its quota for the next quarter.

(©)

quarter, in accordance with condition (ii).

Any quantity imported in excess of a country’s quota for a quarter shall

Any unutilised quota of a quarter shall be carried forward to the next
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(i)

(iii)

(iv)

(V)

(d) In Quarter 4, imports from a country shall not exceed its quota for that
quarter together with any quantity carried forward or distributed to it,
and no part of the quota for Year 2 shall be used in Year 1. Unutilised
quota of Quarter 4 shall, however, be carried forward to Quarter 5 in
accordance with condition (ii).

(e In Quarter 8, imports from a country shall not exceed its quota for that
quarter together with any quantity carried forward or distributed to it.
No imports shall be permitted against the quota after the end of Quarter
8.

For this purpose, “Year 1”” means the period of twelve months from the date of
publication of the notification imposing the measure, “Year 2” the following
twelve months, and “quarter” each successive period of three months, Quarters
1 to 4 falling in Year 1 and Quarters 5 to 8 in Year 2. Goods shall be treated as
imported in the quarter in which the bill of entry for them is filed.

Carry-forward and distribution of unused quota: Any part of the quota for
a quarter, including any quantity carried forward to it, that remains unutilised at
the end of that quarter shall be carried forward to the next quarter, and so on
from Quarter 1 up to Quarter 8. The quantity so carried forward shall be
distributed by the Central Government among the supplying countries subject
to the measure (other than the developing countries excluded under condition
(v)), in addition to the quarterly tranche of each country, taking into account the
utilisation of their quotas in the previous quarter or quarters. The distribution
shall not reduce the quarterly tranche of any country. Any quantity remaining
unutilised at the end of Quarter 8 shall lapse.

If necessary, further modalities for administering the quantitative restrictions
may be notified by the Central Government in accordance with the relevant
legal provisions.

Ports and origin: Imports shall be permitted only through EDI ports, to enable
real-time monitoring of the quota, and shall be counted against the quota of the
country of origin. Further modalities may be notified by the Central
Government as required.

Country groupings: “European Union” covers all Member States of the
European Union, including Bulgaria, other than Romania, which is excluded
under condition (v). “Iran/UAE” covers imports originating in Iran or in the
United Arab Emirates. “Others” covers all other countries, except developing
countries excluded under condition (v).

Developing countries: Imports originating from developing countries listed in
the Annexure, other than Turkey, Kenya, Bulgaria and Iran, shall not be subject
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to the quota so long as their shares of total imports of the goods into India remain
within 3% individually and 9% collectively (proviso to Section 9A(1); Article
9.1 of the Agreement on Safeguards). This includes imports from Georgia,
Uzbekistan, Turkmenistan, Bosnia and Herzegovina, Indonesia, Vietnam and
Romania (Section M). Imports shall be admitted as originating in an excluded
country only on production of a certificate of origin. Imports from these
countries shall be monitored by the Central Government and the customs
authorities, and the exclusion of a country ceases if its share, or the collective
share, exceeds these limits.

(vi)  Advance Authorisation: Imports under the Advance Authorisation Scheme for
use in the manufacture of goods for physical export shall, in terms of paragraph
4.18(iv) of the Foreign Trade Policy 2023, not be counted against the quota,
subject to fulfilment of the export obligation and such conditions as may be
notified.

(vii)  Allocation by agreement: Within the total quota for each year, the allocation
among supplying countries may be modified by the Central Government by
agreement with the Members having a substantial interest in supplying the
goods, following the consultations under Article 12.3 of the Agreement on
Safeguards (Article 5.2(a)).

(viii)  Monitoring of supply: The Central Government shall monitor the utilisation
of the quotas. The domestic industry shall furnish to the Central Government,
every quarter during the period of the measure, information on its production,
domestic despatches, exports and inventories of the goods, for the purpose of
monitoring the supply position and any review under Rule 15.

(ix)  WTO notification and consultations: Before the measure is applied, the
Central Government may notify the findings to the WTO Committee on
Safeguards under Article 12.1(b) and (c) of the Agreement on Safeguards and
provide adequate opportunity for prior consultations with the Members having
a substantial interest as exporters of the product, in terms of Article 12.3.

AMITABH KUMAR, Authorised Officer
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ANNEXURE — List of Developing Countries

List of developing countries (Notification No. 19/2016-Customs (N.T.) dated 05.02.2016)

SN | Country SN | Country SN | Country

1 | Afghanistan 45 | Grenada 89 | Panama

2 | Albania 46 | Guatemala 90 | Papua New Guinea

3 | Algeria 47 | Guinea 91 | Paraguay

4 | Angola 48 | Guinea Bissau 92 | Peru

5 | Armenia 49 | Guyana 93 | Philippines

6 | Azerbaijan 50 | Haiti 94 | Republic of Moldova

7 | Bangladesh 51 | Honduras 95 | Romania

8 | Belarus 52 | Indonesia 96 | Rwanda

9 | Belize 53 | Iran (Islamic Republic of) 97 | Saint Lucia

10 | Benin 54 | Iraq 98 | Saint Vincent and the Grenadines

11 | Bhutan 55 | Jamaica 99 | Samoa

12 | Bolivia (Plurinational State of) 56 | Jordan 100 | Sao Tome and Principe

13 | Bosnia and Herzegovina 57 | Kazakhstan 101 | Senegal

14 | Botswana 58 | Kenya 102 | Serbia

15 | Brazil 59 | Kiribati 103 | Sierra Leone

16 | Bulgaria 60 | Kyrgyzstan 104 | Solomon Islands

17 | Burkina Faso 61 ;ngﬁ?gm's Democratic 105 | Somalia

18 | Burundi 62 | Lebanon 106 | South Africa

19 | Cabo Verde 63 | Lesotho 107 | South Sudan

20 | Cambodia 64 | Liberia 108 | Sri Lanka

21 | Cameroon 65 | Libya 109 | Sudan

22 | Central African Republic 66 | Madagascar 110 | Suriname

23 | Chad 67 | Malawi 111 | Swaziland

24 | Colombia 68 | Malaysia 112 | Syrian Arab Republic

25 | Comoros 69 | Maldives 113 | Tajikistan

26 | Congo 70 | Mali 114 | Thailand

27 | Costa Rica 71 | Marshall Islands 115 The formn_ar Yugoslav Republic of
Macedonia

28 | Cote D'lvoire 72 | Mauritania 116 | Timor-Leste

29 | Cuba 73 | Mauritius 117 | Togo
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SN | Country SN | Country SN | Country

30 Democratic People's Republic of 74 | Mexico 118 | Tonga
Korea

31 ggnmgoocratic Republic of the 75 | Micronesia (Federal State of) | 119 | Tunisia

32 | Djibouti 76 | Mongolia 120 | Turkey

33 | Dominica 77 | Montenegro 121 | Turkmenistan

34 | Dominican Republic 78 | Morocco 122 | Tuvalu

35 | Ecuador 79 | Mozambique 123 | Uganda

36 | Egypt 80 | Myanmar 124 | Ukraine

37 | El Salvador 81 | Namibia 125 | United Republic of Tanzania

38 | Eritrea 82 | Nepal 126 | Uzbekistan

39 | Ethiopia 83 | Nicaragua 127 | Vanuatu

40 | Fiji 84 | Niger 128 | Vietnam

41 | Gabon 85 | Nigeria 129 | Yemen

42 | Gambia 86 | Pakistan 130 | Zambia

43 | Georgia 87 | Palau 131 | Zimbabwe

44 | Ghana 88 | Palestine
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