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T2 foeett, 27 w2asT, 2026

ATHAT §.-UST (THUHC-06/2025)

R 9 S ¥ g % soar ag o [t “Feree tRaediee” F st 9 et o F
e ® Fortaes g st

HT. /. 07/12/2025-S SN r=me.—-

F.  HTAS @ gE

1. At wrfesT g zae are "wrfasr” oft #gr /= 8) 7 &\t 7 S=adt 2015 Fir tesg=-r
=T 14/7/2014-3A0ST g 9 S0 3T quaT F g F oouear @gr F Auifaa e
Ui (e T8 918 "Hag 9" A1 "EEmrdiE St 31 "mHue” $f 27 97 8) F arand &
TFY H et ST % 6T 96 a1% TTrwRr 9 1 3759 2016 FT ATIT=AT F ATeqqH | =T ST.3707.
Y qUAT & Hag HTAET 6 AT G FEATHT TeArel gk f [Ener Fed gu sifaq st T
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ST R For wiererT g #T ek sfa=ET |, 22/2016-H9T 9o (TEEY) e 31 7 2016 FRT 5
FUT % o0 fRreaTene qrerelt e SR a7 om)

2.

ITFERTEY o = S99, 3 g srfer=aT 6t 7/40/2020-Srserenm faeie 30 fEdaw 2020
HTETH & Tl o 6l qgell Mg qHeAT S & hfl Tl § Sree=dr er
7/40/2020-F1SfErsme fZmih 03 w2, 2021 3 AIEAH F =4 STA.I07. 92 [Reameqs qreaiet e
ST T i e i =6 Y Tw e 72 gow A 5eres gy stfeeEEr /. 31/2021 - AT ow
(UEEY) et 29 7L, 2021 30T 5 a9 Fr srater F U AT WAT AT AT g 28 7E
2026 T THTH g a1 2|

srterfe=e f7 9T 9F (5) §, F¥F ATAT * ATI-ATY, Tg VTFLTH ¢ 3 T T qrearet e =i,
STa @ o gt T2 Ael AT SITaT g, UH Sraur it a0 | 97 |1 w0l FHIH 9% TA9Er gHr
T BT STTUAT 3T TTTEERTET &7 g THTAT FA it AaeTHaT & T F97 ok il THIE q qTed i
T o ST Y@ AT STE-ATT g1 %l HATAAT g1 S o SATHTT, TTTAFRTLT T T SN T T
et o & forw o fafeaa STiora sty o STUTY 9% T THIEAT HIA il SATRAT § o6 T
[ T THTTH & ITe i i ST g 3T2ET qAgid gie =l Se1aeT gl

T IreraT, FamTedtt F e 23 () & Faferfa s 2

“.....FFH T AT F Era gu A ATATHIH F AT AT WA FrE AT et
eF I MY AT 0 JEE § G a9 it saie aF T9rel I e [Afde
TTTErRTT Sh STATE & T4 SO & i 8ol I IT 5 AT i AT & foh 10 f@feag
Y, TAT AL F AT T I<H AT THIE g & T4 3o d A9 6 Hia¥ =4 fAepd
U OEAd @ [ I o I FHIH & qTed U 7] SAN &l &fd ST L@ AT It
AT &1 T HATAT 1

amTaet & = 23 F |19 ateq afa==am #T g 9F(5) F ATHIT F IART 6l AT F T,
T ST F A & 0aT ggi § AT dag el & S arar & qred i eAfd it G9reaHr &
TIH FEAT A1ET & AT fEAfded Toiora aad-a  WIeaeT F 9 & TSI, e §
TRTTAT ATSTAAT F=AT 7/12/2025-STsMr=mT faqih 26 I 2025 T Fad Horias qeiear
ST 8% T qTTeh g ST o0l ST |eh T AT AAATT Tl 8o i THTH & qTed $fiT &fd Sr
T2 FATAT TALE T g1 0l FATAAT Bl

EIER

TH S & g | A= aford AT aETE S 8

. WITEIENT 7 Saa® g7 T&qd TATH §AT A7 % ST 9% 9T 6 o9, AT §
ATEAAT H&AT 7/12/2025-S ST f&q1# 26 S, 2025 FRT T& ATES(H® gadT
TERTTAT Tl Foeh ATeqw &, 993 397 F Hag AHME! 6 AT I qreAadrdt ok hr
Aot Jfer = 9 & 1)

g, TTTEERTT o TTae! & 9T ATasTiae AT 6l TFh Td 9 § G5 397 & garard, T9r

T FataEt, smaraet i wARTe (e foraeor smaes gy Suetsy T AU ) w@
ST 3¥ Ieg, ArerdT HaHmast & 739 6 (2) F A fofed § oo+ J1a o= o &
HFAET T FAT| Ivg ATTed 6 I 7 ara 7 d19 &1 & Fiae 3% a9 &t 918 «F
TS o)

T et FamTEet F Faw 6(3) F AqATT, TEIFET 7 AEET-T & WA ®IqL

U Tid 9 § T3 97 F arard, ATd ScATahl Y Hag <97 F HITaehl, JTd Saraai
S AT | TATHTSH qAT o+ [Raerg Terhel 1 9si)



[T | @ 1]

AT T TOT9H ; STETETIOT 3

T o qreArel aamast & a9 6(4) % dEr 995 <9 § 995 aHEr &
Ao FTa RaTasl/STaTashl T ST AT ITH FI 6 (o7 Teraett Jsi:

. FNTATS TASETHT = HeFeq Ha=|

i. FOTATS FSATaTs FH-aa FaetT, forffes)

ii. TR T (e T, orfies|

iv. A ufefes ufie Ffwa wuet i)
V. AT AT SeXA9d 22 HaeT ffHee|
vi. et gam g FueT forfies)

THAL |, AT ST, | hadl TqeNT THH{esw TS hiuashd madl ories (e =a6 a1
"I % w9 § Ifeatea T war @) 7 et s # Raias weras’ w1 89 a7

T i sy fh)

TIfEERTT F qreadt MaATast! & W 6 (4) F FqER Aa9TqF AT JIATd gC A=A |
[EEIRPIEERICE RS IR I RICE PRI AR K RIGER I C IR S ik

. FALLTT TTELI [olHeT

i TF BT Hiwer (32
ii. F. IAYATA TS 91

iv. AqTzow sty T. for.

V. Wgﬁaw

Vi =" REEs teuerd

Vi, STSHT HTHEHH, TIANTIT HiHwed
viii. AT HaATT U 99

iX. AA AT TTae ferfies

X. TS e (Sf=am) um. for.

Xi. QTfeh ST FoATS FHA 1|

Xii. TIFHCH TS U HiHHed YTEde [oHes

T ot STaTas/ TR YT FT A 39T ARl QAT 8, T @l Ieid o= e
ATEAAT & AL | A5 7T A AL 6T 2

TR 7 97 Baag Ta@n o Jafaa Temas arsd G319 f UF i Ba
TATAAT (SATF) ST HT| ATCF BT TATAAT FT ITC Fao A AN FIT 1AL 6T
UEIRHRELI IS R R EP-e 1 o e i DE TR A I E L e I EA T e FAR E

ST Q&elTT T SATE=AT & S §  [Raag TAF & &7 | IS hd gi & AU FL
Tl BaaE TR i UF AT SISIEreT dadrse 92 AqAre & T2 off ofiT 39 a4 7
e AT I AT R o ISR 6 O ST TEQd T A R SR o
T T FHT RaaE TEHRT AT SO ST T ST T FITAL ASA |

aaE Tl g AT LT 9% Y& 6T TS FFAT T A= I 11 o0 G 18ar &
ey # T T HI I UL, TFHRT 7 Tgi T e AT M= F a0 H SR
TFaT & Sl I g=AT T AT JET TAT & TAT 77 Faa5 TR Fl The Tgl Al Te
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7.

9.

B STl AT T9a g, IO ST 9T TAAT & ATel TR [ A Haer 3gr 73m o &
F AT ST I ZTAL TAAT T TITH ST T FATAL ITASH FATT|

ITfEeRTT ° ST T srater (frefems) v 1 S9adt 2024 7 31 fawaw 2024 (12 9+ #ir
srater) AT ety i St v srater 1 erder 2021 & 31 AT 2022, 1 ¥ 2022 F 31 7S
2023 3T 1 318 2023 & 31 7T 2024 3T = Fir Aty oanfHe g

gfa 7 st F o Jag gl F dqeT-a1 AT el & o R o7 siwsT
TG AR (ST foeew) & srqarer o 1w am aifesmy &1 s 9T gu &
=9 STaw = afoms # sraedes fgwr & forw 3 siwet a2 w2 R T 2

FAHTT S o AT o (0 AELTH AT S T2 AT T =L SANT KT qeATaT 6T
T AT

e o ST G TEqd GA9T 6 SEN 9T IRd § =9 THT €] HT IcA1a 3T
et e & o T 97 T2 ITIET AT & I 9T 3T AT S A
forgiat (ST i oAt Rammaet & sras-11| 1 e | T@d gu a8 g &
F foro arfaefea e (uasmedt) Matha 1, & F37 aaam Jreaadt s S ST Fr
T FHTH oA & o1 a7 2

Rwmeet & 9w 6(6) & srqam, uTtert 4 @+t faas versri & 8 sraax 2025 Fr
grEfaE /e # Arird Wi gaars § Jiies €7 & 707 STt Fl Teqd F 1 o697
Jare fam Raas et | sty fham 1w o1 & 3 15 sra 2025 T sow o
SN ST 24 TFaT 2025 T T AT T[T Fel

e wfars § afads % wwor, 10 REew 2025 #r gEfe @ & v 98 gifus
AT srtore #v wE oft| RRaag gerrt #v 17 fewaw 2025 % wifew w7 ¥ =<6 &
T 3= & forferd STt &1 AT 3 7 a6 T&19 haT 74T 9T, 396 912 I1Q Fils
THAL A 21 ar 24 Haw 2025 TF T&IT FL HT AF6 &JT T397 7]

W@W%WW‘&ZO%%WﬁWqWﬁWWﬁWWﬁ FLA
F o A== a1t stfeard Tt & 6 vF Teed fawr af=rtera B st 1
T SATaH TROTHT | TR H{ b7 & %ﬁaﬁqaﬁﬁrﬁma%n—%mﬁwwﬁ%ﬁﬁm‘r
#T T AT T T 6T gl Fle AT ey ST ool g 7 (Egir o7 e St
TTTERTEY GTRT TATH &9 § ST sl o7 Feht o, Sieraar & o IgaET 951 147 8

IR 7 36 54 & 30, [BaaE Tl g7 &f T2 34T 6l gl & gae § w7
w1 |@qe T, ST ogur-Ee i\ OF =9 SqW ST 9 FT e a9dr § T ',
AT ST ATTAF HIHT T HIHT TF AL SAN AT Faag TeAHR FIT TET SAHS]
FTEATASAT BT FATTT T

STET el |l (et RIaE T8 7 aaaT ST & 0 Tgo ° SAE¥ FT [&3T g AT =71
AEALTF TAAT TG AG! 0l &, AT ST | AATAF qTIT STAT &, ST § UH TeART I
AT ATAT § 3T ITAT T2V o ST IT S| SAT= TROTH & fh 2

= ffaw S afRomw § o Tl Rfaeg T g MO e uw & TS 9T S
T HTaeT % dgd ST ZIT AT T2 AT T907d 2

FHTEAT ST AT AT ¥4 | Faad & forw Sti= $7 srafer  forw Gfams 3w 1 @t
(AT = 84.55 %. 2

Rl Seame sk a9 aeg

T.1

o fRaag Tershrd % A=

a1 ST T\ aEq & 999 H A Faas TAER g1 Ale A qol 40 T 2|



[9TT |—=vE 1] T T TSI © T 5

8.

10.
11.

12.

13.

T2 O S & AR
FE=TTe ITaTe & ST FHT aq o "o § A IART F Fwtertera sy o g

F. AT 3R g9 S § IR g7 9y R T SqE, Hi S F T
¥ oA At & Faifaa frermee tRemee (o) 2

g, faEmrehie Scare ST geew 3T-oT 29183040 F Siastd At g s f st s §
g fFm e 2, 98 29146990, 29153910, 29153940, 29153990, 29183090,
29331990, 29410090 3T 29189900 HIZd I=x FISi  dga Wl sArATa fFaT STaT 2l
FAATT Al srater |, dag arEm; #7 e 29183040, 29183090 3T 29189990 F d=d
AT ToRAT AT ) T, AT Qoo av 0T el HhdTcHT gl

T, TR | e 8 T ag et = o o & w7 1o aefy et & orteer Y, 97 8y
[ TRt | e 29183090 3T 29189990 &1 #7¥ &7 ¥ f[Afdw F:1|

T HY SN NI AR ST dag 391 7 FRaifaq dag ammmeEt § F1E J19 ggeaqot sy
Tol gl AT SN T STRd 3T §aF 9 § AATad dag dIaE Alfds 37
TrEmEEE fEreraret, ARt gt ¢ st s s =, 3o AfEEe,
FrAa fHerier oY fAaeer siw oo St fErervaret & g2 § qaig g

T. fAfae wrfeerr F @+t feet Si=t § Rgiia T & & = 3= grr sarfed 3are
AT AR T T8 9% g

T3 T gy S

FIAT ST T [orieres qefiert = €, o7 i Sare 7 & 98t @ar g S 49 = |
TATTOT F 50 A F S A= IUme F e § hE WA Ul (A T2l gl g TH
s, T Seare 3T quT 3w F ey # Gl off sy Raag vaww T w1 9% a9t
T 21 gt 5= H wfvariua A= 3o & = O Teqa B T

"FAHTT AT § AT Scare faree ufiemHee g1 Maee ufemeee (R
THUU/THUUS/TUOHE & &9 § A7 AMT A7 g) UH TTheld gTd UeeY a7
UTAET-UHEZ 81 THUU FT TEMEHF O H509803 T 3T 99% EAT U7, Tg UF [
IRt % AT UF ¥7¢ T 1"

=TT IqTE T &4 Fgl Tal g ST g S § T gl

feEmdi Iame A 3T oY 29183040 F TEq HHT T ATaHaw F TearT 29 H "
UREMTH " & T H aEigd (AT AT g1 T, deaes § aqag ar g & aaam afa &
qafy ®, g ATHE! &0 we 29183040, 29183090 3T 29189990 F qgd AT FHAT 4T &
ST Forew st off eafa 7 srater & S 29 A9 AIST & dgd AraTd F907d g1 ofa:, HHT 8o
FIATHTT FaeT Hha T ¢ AT Rt HT T ST o & U< aTedail 7al gl

ITFERTEY FTe Fed 8 T sreree gy IeaTied IeaTe TEmatae fereradarat, Scare fafFaer, aerr
fadern, ARt gfer sz stenfed, st sie o, g Ryt Haor siv faom
SIY ATHTAT o T avi w0l & HaH H §a5 397 F AATAd AT § TAAT 21 Z1 qahef[ehl 31
FTIORTF T F I TRAAH T 8| TEAHATL, TR FIE Fd 3 (9 aadh T IcATed Icd18
reTaet & Fw 2(7) F 92 § 993 9 F drariad E=reia Icrg i a9 aw= g 2l

T SERT FT & ST ST

7.1 7 Baas ga& & ({9

T TN F & T AT F Haiel § o= g Tershel IS Aqre wgl fohy 7 )
T.2 O SN & BER
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14.

15.

16.

17.

18.

T SN o &7 3T AT % Gag § F SART IAN FIET MATerad Tre e 10 &

F.  ofdeE (Ot Sl B 9IRG § Gdag Tl F#T UHRATT ITeE AT U1, SaeF *
fAoaTeT & e 3T W] ol % FT a4 TAHA ATATa0 Al I8 g, Jfade saear
rfee 7 amar =i & T weast 2022 § 9T # Hdg AT % UE 90 [SHiar
&9 H G § w91 A

q. Sferete ufear orfiee F smaeq-u 3fiT ol F T ART @ #9999 7T g1 F9ar
AT AT AT TAAT o AT T qHAF-95 Teqa 471 2

T, ATAEH % ICATET T Fof AL SATEA H "TE A" &l

. ATAEH o Hag ATHTAT T ATATT A1 AT 8, T &f Tg A AT, H Hag AT 6 Rt
IcqTaes A7 fAatas & dag g e wea § et s 3 off gag 78 2l

T. reras 9w 2(7) F AT & 9T = ST ¢ M7 Araad-a5 3 et & Faw
5(3) = SETT AT & AFHEE I FdT g

7.3 WIS g S
et FEHmEEt & Faw 2(7) # 2 ST Meferiad 9 § afeariud g:

“(|@) “H SN FT ATCad U THT H SCATEHT & § ST THIT FEq F (S HA07 37 T
= et FAFATT | HoR T § ATaT UH IcTEhHl § g ST 39d a%q 1 qilad Ica1ad
IFT qEC F T T ICATET H UF a1 9N a4aT ¢ Harw 39 Fofq % 5 U 3ca1esh
AT qrfed aq  AATasht a1 AATTh § HaTSd gid ¢ T2aT 9 94 Iqh AATAH gl
g, 7 UH OTH § "5 SR AT 32 O IeATEh1 o6 G2 § T SI1 Faha T 51"

TR e F3d & T adame smeaea-o=r 394 et sfifaem deedier fofies g amaw
TAT g1 SAreas Ol STi= § THATT Scarash J7| Tg Ale 7aT S1ar g T Hag qeT=l & UF o
IATE AT Sface SutadT forfies (R o0& a1g "iade" ot 271 747 ) 7 &afad &t srater A
2021-2022 (F¥adt 2022) # T AT TITOT 6l § 3T 9d § o SIHME! &6 Uk 0 =9rar
F ®T H T H T4 AT g1 THh AT, e F ATAaH-T 3T e T F7 g7d= 7w
gl Za &Afa & saty § oo Aeared & dae § 918 T GAAT | TE5 T Al gl T I@T Sar g 6
AEEH AT ICATEA T ALATT TR FT **% &, TH THT AGEH & IIET i T AAT
TR | "YHE AT &

#. 9. IEERUI T () =T (%)
1 AT G 3cdTad e ***%
2 | fereie grT 3caTEd e %
3 | T AT IATEA 100%

A AT AN SSEEISl [oITHeE o THTOrT 63T g 7o S8 T a1 a5 397 F S qrH1 6l
AT AT § AT T 9 H9E <9 | Hag ATHE 6 el [Hatas 91 Icares a1 aRd o
AT ITITE F AATaE | g gl TERRT T SISl [Feed & Aqad-aT el il S 0l §
AT a7 € FoF siraee o A= SoaTe T gag 397 F ST Al AT gl

ST Al TG U, TTTEHT T AIAAT g o6 3reaa qreArel Faamast & e 2(@) & st
TS 9 I g AT Aea-97 [HaAmEet & A9 5(3) F A4 % ATaSt %l Q2 2T gl

Mo aT
1 I Raag vasw & A=




[T | @ 1]

AT T TOT9H ; STETETIOT 7

19.

20.

T % Hae § o faag vawnd g Aeferfed s e o 8

.

<.

g.2

ATATF A AT I FATAL AT ITAT [T Foq 7 A1 T 70 f5E7 v e e
T AT TRAT 81 T T AT A eliteer A9t feAr A g1 e Sfear afvees S
Aeqtherad UHITeue aary e wfesrT # e % Aot uz 92ET & @ 21

TSI RATE 7 #T ST g, ST SEhl [Aaa= 1 9qr 92 Hag 9T HLal g

TR EIRT el & o7 Hag AT 9% 750 F0E 99 % a9 & an § arags &
FATAT T TS LT TSt THAT ST T g1 THRT HT T A0

ferer o 3 § FAeameraar 1 FHT g FAF Toqq e STETT &1 Aaaeh F Igedl Wit
TAATE % 2 750 FIE T 37 g Wi qears § 710 FIE w9 7 2747 347 =m)
gl aF AT AT AT T Y9 0 70 qgrad a&qrasit i A1 67 Toeaar w1
e g, TS ST H F14T Tl ST &l

Fraeor o =9 9% MU= Iar & gadg #§, @iy Favor affoe 3F i 4w § ymem Fuau g
ST T T3 & MOAE g1 AT, T8 g B @ 8 & 992 7 aRa o == 6 |1
&g TTeehi T =T 2

STgT T AT AFHAET AR ATH FX & (1T o TATAAT T Ha g, A7 ZIeT 30
T AT AT T B

e I ¥ PR

Tt ¥ e & S SENT T e de e E:

.

AT 7 T TR AW S =i Fawon a7 sreafesd Ta=Ear #7 6T T g,
Tl &1 FAT 9T9TE T2l U= § g3 gl

et ot sif=re 3 foaT Srarfaes g 97e & 979 e &aor & 99 & T g 7 &1ET
[ERIRIE A

TATET % TorT FaTas v ot okt & Safard aearast Y& Fed dl Araeqshal gl gl
ST FEATAS AT &1 qohel &, TEATAS 6 ATH o A1 § Fg |l TAAT Tl ol TdT &,
fSreg STTair 1 T araT foa T 2

AT ToF &Y Aatq fiwa § o o aamse @ [Aatas ger aaf=a &7 9 JoaT
FATAT AT B

TR fAre 1 FT qTfF G T Tl AT AT 2| T8 o 1d9E ITET H 3ud ¥ H T w7 F
AT A5l 97T gl

fAatas &t awar, IcaTed, JTgAEl & qag H WA & 397, Huias GHier & qag #
TATEAT % 90T || H HoTa SUeh 91 & o 59T T 998 & IO g v T A
AT Bl

AT-FTSTE ATHAEAT AT FT G FIA AT AAT IcATEHT Fl T Lo TATTAT AT
LA i AFAIFAT gl FATaw 7 = St &1 foawor y'e B § 6 sy A g e
TEHT ITANT AT ToF [Raiia 3 % o fra S asar g1 93 0 sweamaett 2@ &
TE g AT = SART T IAL HT SEAAT FATAL TTH A1 g 2

Troetar 9% Aatas i oy qu-arfaa o s g1 wIiesRr F raeEET 9w
femfir & o Raess mewrd &1 fGafere aw #imr <7 81 Jf= g oese vy At &1
qTAA 0 H e T2d 8, a7 STl il I THI-aT(erd Al Tl AT Al HLAT
RN ST Tt & &7 e T &)
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g.3
21.

22.

23.

24.

25.

STEl @ A R 9% AR =ar 7 1@ BT 97 8, saas F {987 7 &7 9 a3 &
FqUTAR AT Z AeET-I | Froe RATE &1 A7 Fqrar = or; R F @ i i
AT § TgAT & T2 off; ST RO | ST G GEAT F SAEAIA-T F AT T
H orrfaer o T am sraEes T R a7 Mo w1 arar BT a it 28 |y aeeEe
& HTeAH F UTH AT T €, ST Sae® e & aesied €9 8 The w6 A0
Atera qg1 g1 =T * forg 3t sifeer sreres g TaTe o aram =m)

iR g S =

STTeraRT<T ° fafs e Tereel g7 TaT9 &7 T GAAT &1 ST ®9ia =49 6(7) F A9 o7 faaa
TAFHTLL 0l IUTeel FLAT| RATE TR G T&qq AT 0l T AT 6 G §, qreALret Faamaet
F A 7 9 Aferfaa ymeaam 2

“TOT =T

(1) M=% 6 % Iuf==HT (2), (3) 3T (7), F=w 12 F Iufa=w (2), F=w 15 F Iuf"aw (4) <
Aaw 17 & 3uAaw (4) # siafag ot a1q & ra gu At = it aienar § =39 5 % 9=+ (1)
& FAAT ITH A=Al 6 SfaAT AT et Terhe gy Mo e 92 [Aiee afesrt &t sy
T o =T & o § M TIiewT STt Mu=adar § §q€ g 9% 39 94T &l o
AT ST UHT GAAT & ATl Teqahie & T IR o foar fheft s gershre v Ut fheft g
FT Thad Al |

(2) e wrfeerT o TS O GaAT ST Had aTel TER | SHHT SR T qIier
AT FA % [0 Fg Tl ¢ T TTa UHT TAAT T FleA AT [ohell TeAHT Al TT H 3T
AT FT HILT Tl 2F ThaT g Al 98 TR Mg TTEHRT F 39 a7d 6 HI0T gaefi [awr
AT T Tof |9 FTAT 99 F971 7a1 2l

(3) 3 H=w (2) & et aTa & 2ra gu T Ffs MiEe wifesht =& arq & §qe § & Taeaar &1
A AATELTE g AT AAT & ATAT AT AT FAAT HI TS Al FLAT ATZAT g IT I

AT € § AT T T § Thed Al AT ATZAT € T a9 UHT TAAT I AT el & Tahd gl”

TRdaE TeIhTl GTT A ST 92 T&TF ol TS AAT 0l S 39 Qa1 0l TATHAT 6 Sl § T
TS ofT| §qE I U, TTIEHRTET F ST AT9TH 9T, TIAIAAT % FTa1 Fl T /a7 g 37 Uy
TAAT T AT AT TAT § S RATE TR il Tohe qgl 0l T | STal 9 §9a gafl, a1
AL T GAAT T&TT LA ATl TEHTLN hl TIAAT ST T AL A1 T2 GAAT 1 TATH ST
®ITAT W& F2 7 fAaer = @ om wifawrd a2 of Je #x g & asft Raag vewrd 7
O AT | GATSd Hoaaefier AT I AT ZI T 1T (64T 2|

TTTERTEY & ST T S[&eTd T ATg=ar & 937 32 & A1eAw ¥, Fagg ey &0 et off
SN o ST FATAL ITH 31 6 7 &A1 o H1qe Troei=ar & e § qai 92 qu=1 feeforat
9T T 7 e e
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TTATeRaT & ST SATATIT T ST AT g1 TAATAT 92 F I2ART 6T feeq o = Iq¢ § JIrerwmr
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gHag 7 § Y& 36T 747 971 T8 978 T4 SN 7 TH JE F WA 1Y F A T
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Ty T 8 7o S99 T TATaet I Al il g $fY TEiory, TH A ST & A1 6T Al Al
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S FEAT G FT ITET 64T g1 36 Hael H [0 T e T Eaeor STieshr gy =9 Afaq
ST IIROTTH 3 €97 AT § <97 (oh4T 737 2

FITas = =] T FRT 9T 61 T a1 (e 9% [Faias g 1@ & T T & a1
H =T STars) I8 e T 9 § A SEnT A faAr G sifteer & 9 a1 sfatad aee
T T SR &1 T 36T 2 3T 7 51 38eht fao &g T 912 Y& {641 81 3 =
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FHTHT —T I SAALT HTATT O THIAT & Fae # A [ it Rare a7 faeams i 2d
U SAqre T g o TaEar & |@ae § 98 2ar T Ear a7 oot 3w # d a6 "
% FTHN FT& TG AT AT g 3T H T g THRI-ATCET AT TqT gl TATT ATFHET qle
T g T T U T A w9EAT A AW H T@d g, AU FHI-ATET g, TATT TS F
fAiae & srre &t e ot g1 R g

Tg T@T ATAT & T3 T ITNT F A9 % 927 113 F FToT RAIE &1 A1 Tahe 0T 8, o111,
" ¥ " uReHiee an A FEgEar geaied e 2025-2030" SEEd -0 §
I ® YT | OIS % ATH 92 TS AT 67 16T Al 50637 47 A1) T8 AT, Haraes
FT $STS e A9 ¥ &9 39 U, e SANT 7 o799 i sqarat &1 ae 15 seax
2025 #F 37 77 ® RArE % =, A, T fe= i garar B = S F g Gy & s
e & s/ T2 A1 39 9 AT a9t gEAT SEEd-09 F S| ®iae # antae o)
TH YA, AT AT U & 3= &t T =1 1 garar &ar 737 g1 78 7ie Far Jmar g
& I F =T A0 F TR F AATT I TARRT ok A [Huias g S e
HdT=ER a¥ qreaardt oo £ Fortas afe s afta s feeh = F B fas i
et ax ot fomme T 8 — 3T =09 ST, 37 SR TSy | SH ART |/9rted AT a3
HRUSEL

STET T Mg ATLAT ATHA e Thised A haa<d Taauee aar [fde yrieee o [Aaas
T T U W w7 HEY g, el 4o i aTaHl & forw fve s feAr, 98 Aed gu fF
ot A AT i STHTOERGT |iave g+ & weer fde ¥ T=mw 98t & S a96ar g,
TR F =] SN & =6 Jqre 92 419 (o3 & #89 Toq g Sath [aras grer gataq
A H, F3 AR 7 Tk RAE 92 21 AT o1, AT @, |0 i sfiwel & &0d &
GEATHT A1 AT AT, T ST 7 FAHTH A H RIS F 777 o127, " | JAS uiiereiee
ATSITL: fRerer sragrar geaisa R 2025-2030", 39 &1q satq "o fm=" it qg=me &
g 3T e & forw sro gy feamr oo 1o st &1 oAt " 9 R # @ gl o
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32.

33.

34.

35.

Tg ATESHE & § TEATAT 1 GATHT FIA o (0 AIIFT Tl gl aad-97 § RO a7 Ut
TTIR AT T JTET FA o (o7 =T ST g 3= sit=ed Y& f&mar = )

ias 7 o oA 8 7 =g =T & Haer ardi & &= ST 6 w1 g Haer arai & daer #,
Tg e T w7 § T e SRR 7 oo forfea st o Arenw | e AT g S 710
FIE FTY o GSTq A i /AT AT § 302 a8 0 Al /S o =l gfat 7 gl

Ratas g7 77 sy T =T 8 T siaes gy Saa amEl 9% o e F3 % a3 0w
TS AT T2 6T ST Rt 2 ST STt & zEe forw wga Wi #7 sy G @ 21w
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* o0 9T q=iEer S A UE G AT T@ AN qAeaTer /9 | A d@T aar g & q9s
T 36 o 97 AT e S arer searfaa STt § ¥ UF g1 T8O SAATar, W SN A
ore e T A srfa s e &t St & o a6 & /s o & afam 7 g1

ELEEE R

7.1 = Raag vawrd F {=r

o7 Raas Tt g et fEfeer s fhe o &

F.  Aata® & T % O saEs® #7 Sy AqEedd Y Aqad g # it ITaAn Saras
TF 2

g, oF il GHIH UH HFES g Jdih Miaedl Uh A9aTE gl eF Hf Miaear & o e
AT TRRATAAT HISE Aol 2l % 9 Ul F AN &, Sfacie 7 qTST H 497 63T &,
Raesiie | AA7q 92 TAT &l

. AT U 6 T H 21-22 FHl AT AT THD! qAAT T2l a6l § FeA | effd FT IR
T fAoror orTum FifF e a9 § /i Frfae F Freor afde of

. eEd o IaT AT § o Jfecie &t eafd &t =T & SR Faa< § sSehtedr e off
AT = I F AT AT B SAFST F SR AT FATAAT g1 AT F qgd TR A7
ST oA ST 2

T. e 9T g1 FAT T Tg HaF AT F TATIAT 21AT g1 o T TSEd F:d & (o
fAerer v Toritas w29 2l

9.2 U SO & AR

T AN g Aetertaa fafere sy e o 2

T SATAEH | ATIIEAT 0T AT Sfaeie & FET ATIES! & A2y Fid 997 A= |
THRRTHE e a1 FgF e An "ot afq & gEar e sqagr F 9
afTferd Y T off

g, STeT T, ol f AT #7 gae g, a9 23 (197) & wraen g & e a9 g7 S
ST T T et quIE & qred $fiT &fq % FET @A AT I AL I Al AHEAT 7 2l
(S I¥ His[g GAT =0 38 il G91aT 6 HISEIT Al TAH &9 § FIqq Fdl 2 3T T8
f¥rg et g o red ST 8, e = =T &7 &t 21 @l gl

. Q[T T SATe & Hag H, Teegelel FT | g ATAa g 6 qoF 5 aF sfiT Sef %
AATF BT AR TN FAA H gl IAFRET FT AFTRATTET UM F Feqe i

MALTHAT T SAHAT FLA %0l AALTHAT g1 o T T F ST AT FH TATE % [T
AN TE Thd gl FIET H FULT HIHT T 300G Agl gl T2 qaed 290 F TqHTT rater

&1 TAAT | agd Aol THA T [ a0 @7 gl
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36.

37.

38.

39.

40.
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Ao 97 ug=d ¢ T 3T o T SR & 9Ted Ud 5 SN Hl & ST 7@ T a-a1 g
T HATAAT S TH T, S TEALT e i AT 6 q167 F Je] SN Hl TIed AT &afd %
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AT TAAT AlE AT g

fatas® 7 =7 s e a¥ 2021-2022 F¥ AT a9 AT - IIwRAT 92 =ar sars g & = arater
F I /AT FAS-19 F ToTEq g5 off1 =0 dag 7, Wiy 9 F2q g &, Fuias aw/tar
ST o forT ] FHT-HAT 7 e H TEd gu, W SART F Sqat 2024 - faHaw 2024 Fr S+
FT rafer & w7 § TEATAT Fd gU U ATaa-0 FM T, ST arfesm g ST 9ra @0
Tl daqaE, AT T2 &afd fit dafd 2021-22, 2022-23, 2023-24 ¥ = &t safer o
TTTERTEY A AT 7 F3d 8 1o AT 4T 02/2004 F g r4terd g & stea-a77 § sfqard =9
q yEaTiad stt= Y ety i qF A Bt aut & gefed g o siwe onfie g =R
IH ATFALTHAT HI @ g, &ATd Hl ST srafer F 2021-2022 FT qTgL FIAT GA4T el ATl ST
T AT & 3T T K G99 ¢ o LT qY 6 a1 AT F & FT -0 ATAT [SET0r Fi
FOTTIT SITUATT, AT o T/ S| ST= IO & #7190 § AT & 999 § [Faag Ty &
St it 5= A 2, S S Y sy #§ weg e F fearew & s e F oo st
ATALTHT FEAT TS B

T SN A gl GAATS 6 A18 AL I forterg srqreg ¥ wog foha & 3o+ et & Ao
TGS 3T TRUMTHEIET ATHAT FT RAAT SATAL AU FLd THT FTATT § FI9F g f<3m
g I@T AT g T o ST A 38 qLE HT TTENH0 d gU, Jfaeie it dfq = =1 6 aeig
T T FTET T o =0 o=y RBaag 7ol & 919 f&teEa af=tea fFam a8 e
T SImar g & gfade T o\T 9999 95 Y8 Fd 999 9 SN & 9T qOT qTEqrad
AoamEs & ar § gEAr fF A f ST AT AT ST g SART FT FE H @ a=|w
7| ITHTEH 6 TTH AT ol TAATT AT AT AGATRT AT H gTAIT F97AT g1 THeh (AT,
Raple X T T gaA1 i 9grE i =T T 37T qfacie ® Feurad § wi¥q FEa #7
e o o, ST F e & o Sfecie | S Sherq gaaT Giil| ecie 7 ST gearad
AT F 94T FqT g % afd FT Fafd F I, IcATaw 6l fashl aget Icarad Hf dRrd F F:H
off, SE® TRumHEaET gIHAT g51 STIE & Ard H, TawRT &1 99T § & ag Fowd
T T FIS MR A2l ¢ T S[lercie ¥ Faferd &Afd * sfiwet § =9 SR T g-H0 il T
2l

atas F 7% a3 8 6 =93] 39T 3T T 9o 9@Te & [ofT U Yorifas Fad gl 39 dae H,
T IART A AU AT § o6 o T F FTSE T A0, AT A7 IASHT 37 It
ATAVEAT 97H g2, o\ 98 § U 90 IoeF 37 Aqnr [aer F yaer v o guw a9
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41.

42.
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FET T TeATIOT 2 % o7 gl 81 T TR a8d 32 F 81 T STATaT, Huet & qeft It
& el | qIAT TLIET0T SIATa9TT gl [FATashdl & bl H gThT H FT il A&l 951 gl

TH T FI 3@d g0 o Haias wd i1 stfaewier Maid & 9720 THAr Iaardr 96 &,
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HTAT FT ATHAT (/AT SITHT AT

X ST F A=
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.
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ST F % YATH (ohT 7T, ST, Hils THRIAT AT Aal (HeAT| SIS i ae T § araea
T & [FT07 3 o YT o6 10 Sffehe ST it T 3 10T UAT 981 a7 o7 |k e
I T H MG IT F AT X F=R gt AT S weRar § #Fie Icare v oy ' W)
aHTTT HIHT o FRHIT qel 1 THE AATAT, AT I & WA § AT 92 fF=me 921 o
ST |HhAT g, FI & TaT, Raeside & A3 g, ST qTied HiAal 92 § i Uh GHEae i
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reatha #ar =arfzu

T FTT o AHST 6 ATHTL AT T HIAT ST T 6 AT T FRAER (SATT AT T
STHTH FTAT AT 3| HHET AT ATET, AT S9T, F80ME A7, 9% ok T dqaehia A1
ATST 27 o AT Foree T = gl

TTferRT & oy g O a8 9= ¢ & = Fatas 7 soe ¥ FAata § s g fro o
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@ H, TEIFRNET 7 92 a7 & o a6 or, 59 g« g1 § f9d a8 @Sy & &9 §
g qel AT TAT €| TR 1 qHT §od i [aia HiAd & = qadaan g
FIA o ToIT srarears FI9d FHTISA FLAT A0

JIEFET ¥ Fq0g © & 98 SSEeEisug i st fEew & 99 il F g o
Raias gT aqrs 75 AT 4130 ST qodl FT T AT Y, TATEAT 6 AL A AR HL
T ST T ARA T ST gF 6 ARST § HA Al @I g af STeAsd G241 & ITAN A, 3T
T ST AT HHT o ATARTAT &1 e 0 0 fistent, s 3w =97 6t {2
% forT STaRT fahw U crieRe ST, d9% FERr S 9Tt aee wrar Rt afed e
s Y S w0 Ff wE Fatasw = s ar "/ oo i et fraat £
TAAT 24T 2, 3T e Faias I @aart § ar &1 7" TAH 9819 F # fawe
TZd g AT I I AFA TR FT 7 47 ATR 0

A UHI BT THTATST T TATH THIT F8i gl FErhar siT qaraar &g w2 % forg, 3+
TG TEATASTT ZIET FHT AT ST AR IRy i [Saiaent & q1ed & 91 a9

TAAT AT FIA T a9l a7 AT 0
TR | e & T a8 Maiae & Sageny &7 quidT e 7, oad a9 F9r y=raT
A 9w &9 § = A Satd T qafed T Aqre gil

gHtaE g | 78 forga 7at grar g & #1E FaT arse-srdegaer fir fafaat & aga #19
Tl gl TRt Tt TS | GEaE g |, 9 T §, 1T A1 T A7 A0 a6 ARt
gIAT 8, 7 & T8 Wi Fear g & Fed, R fiw BT ot 9 avg | ST a9t grer
Ratha g 21

Fratas i arids e & Fguer F gqr 3oar g &F #7 F F#77 19% qawyridar s
TATHE ATAT HAAT 6 916 &, ST S8 Tae T TATAAT | ToT sl AENERT 3T Jartad
TATE T STHTT g

FAMT 7 Hag e 9% gt = § o 9T o o, |t aene-adeEeTT Fagi fif
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TRTT TR AT § ST 37T 36 ATS-THeaaeT SAag Y& i &l 3= 31T &l

frartae g foRu 1o Rt Y AT ST srferaedT sag F Ry F o agage

STgT @ AT | AT T 9Ted 7 o0 ST &7 "/ag g, AT STaari g [Heiia &ar
STU| ST 6 STAHTT o FATEATE AT FTHT g1 TAMT, Tg 99 Ag1 g o Fatas areq § for

Tl 2
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.

43.

44,
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gTfrETr g Sti=

IR IR
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TS | FF Tashl AT & Feor Ut fhr 67 3f=a q@=T 7 27 Jhdt gl ar || o
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(F) " FEQ A e FfaRia® g Sa e i 3u-amw (6) F s a9y
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EREINN

(&) IT-EITT (6) o FAT aATT TT FIHTAAT o ATAT TATHTRT TATHAE, a0 7
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T ATS ITH A BT ATITT ST AT <97 F TH TRt <97 & T I 2 3T ST_i S aeq

T (AT & 397 | ZI hael JTATAL0T THIT AT & STIaT UHT F&q F7 IcaTad =aa & a97
H AET grar §, srrar At F 397 § IS qAA T FWq T8l 8, agr AT goF F7 gt

SEH ATl 291 § Ih! A o w29 | foham stroam)
TS § A F ATHH TA=R F A=z 15 § FMuforad yragm= &

“SITTETET 1994 &7 sig=aia VI, <R Sl A9 SaeT 9T F21Y, 1994 (“ITeadT F37) &
AR VI & FITeaad qael FE AT THHIUH FT TF Teedelell 93 § A9 % I &

SATAT il FTHaT f FEAT AT § AR G orTH HHfed e &
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(ii)

(iii)

SHUErET 1994 F =g -VI 3T TTeardl FX & Tad HIAd JAATHERAT T e
FIA H, SAATT FIA ATAT Teeg2 el FaET AT AT AT IJ2URT F forT =1 AT FHraat
AT AW FT START F ATAT I T H1 3TN F44, S Ffertea [t %
AT I T4 FAAT AT A | AW 36 |1 T | TAAT LA I SAETRA T8l 5

T AT a1 ar6-a1% I8 foar a6 g & 99 3Ice &7 SeEd F are
SN § I 37T 6 TATHHTT ,IUTa Y faht & "ag § 7o srfeqaer i fafaar
Al g ar Faiq e arar Seedetsll 9aed §oF &l qa-igar &1 \eior & §
ST SR o oI =19 % oAl 99T ANTdT w1 ST FH

HAATAF Seoge el e I TG HT ITART FT FHAT & ST A1 H =] A TTdT
ANTAT % AT F&q ATATAT T ST ol g , TS ST IcIah ATH-8TF T Aal
T 9% ¢ T 59 Ioa1e & fafReior | 3caras sfiT fosht & Heer § 9T sreieqaer #i
FRafaaT THT ITUTE T ITHTEA FTA AT AT 2

THEHUT FHATT & 927 11,1 STV F S sEaredl °§ ad=oas 14(F),14(3), 14(7)
AT 14(F) § AyTha TeEEgdar #1 9dTd T80T TaE0H GHATT & JTHRER STaem
AN N, TATT 38 AN F2 § AT (90T FSATa7 8, T SAATT HlA ATl Toede el
TG TAHZAAT AT FT TZATH FLA 37T ITH! ATIA & o0 a9 TZid FT ITIRT FX
T g OEH 39 ST A7 &9 § @l g T F4 | J=ioq Hagd 37 oad U
I F FT § Td ITAT Al 2l T gl Ve TEAAT FT A0 FA § ST Aqgrd
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(iv)

(v)
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T &Y fRrerfeer fir S

7g dre o AT § T 993 397 7 FI9 FIdT THREIHE a9l g5 8, T SHHT AhAT AT
g e foaT et dg= goa % s % T Srar 81 St 9% =9 a& &1 |9y g & y=fora
AT e HI SIS & THET HIAd Feldl ThIIcH 3l ATl 8, Tg Ied@d ¥ g [ qreA<ret
[ T 29T T ATATAT & AATTHILT TATAT o0l TTALA HAT g 3Tq: UH [ F THF HT START
AT Ferdl AT &TT 6 SAAT & a6 6 =T § Agl AT AT ThaT| aead |, & e =7 [Faiia
UEH g I AT F ITYE T H IATAT &, FOrF 92 gt =t gty it RRuafa & awqd =3 a=me
H JaeT A I GATEAT TEAT Bl AT HRHE A Feldl i [Hiae Al #92 ®9 § I8
wafsta #2dt g & 7fx oew ger fauw st ar afq & ey g9 i daraar g1 zaw s,
TR =¥ ST % =9 a9 Y ea 39 8 & dag aeqen fr #rhr st wen afm
TTTERTY Th1H o STaid ST %1 ST Yol &, [orid TedrdT ok | g2 I g1 UH a6 4T e
o HE B AT H T FA 3 ST TATH BT H FIAT AT 6 70 =7 #1074 2

TH d% & Hag # {6 T IFRT ATSH F ARG F 3T 9910 @ & forg, JfF Jfacie
TAUTAAT F AT | T BFar 8, sroeT fosft i § 37 T Taehar g, 98 e G smar g &
fereie ot Hag agal w1 =9 TN FT AT HIFdT 92 99 FT 8 3 36 o919 § A fivrae
ATE g1 SATATT ST HIHd H Feldl F T gl ST AT FFor & Hehay foerar g o =g Scrashi
& TETId qod T AATAT | TATAT g1 =] I 7 e fnam g o 37 &t 7 sy v
A ARG § A1 FHT & FfArw sraet oy fiwa & Y w2 F foro arew SHT 92T 81 39 TEE, W
ITATEHT T STAAT HIAT AT AT REHERT a9T1T 7@ # o7 qTfed SaTdl  SA&T a1 A
FHTATSIT FAT T2l &1 Tt HAa § F7 91ied ardl g1 STl U 2479 % F0 g5 g

fe=md i ITTe *F H9g H Seaed g0 TE(d AR 6 feaEdiEdr F a9 H, = % e
TSR GTRT SHAHT [afead &9 & AT 33T 74T 8, gl AN e & oIy JuaTs T2 T5 1
& foeqa sift= Y 7 g1 Wy F T & o1 Fae a8t anma srded T T ST iR,
fafdaa & & STHIOE TA7 ST T F T AT Taq9T, aravear Fgur GEfeeEa w7 &
AT 3T ITYH €9 &A@ ed ARG ABEST I AT 8, AT TH TEATRIE FLel %0l 318 & ohell
EENEC A EEARIC FAR ERIEY

TH T 6 qa9 | [ 7] 3N F [{Aiq @t § g9riad gie it semam § A= w0 a9 w@r
BT OFaT g, Tg THATHS T § GHIAT Al gl Tg e har Srar g & =i SR 1 99E aWe
I AT &l gl [HATd it 77T 3T et foehl 7 el U Gler A1 2

Tag AATAL T T SANT Al g5 AT 6 A1 HILOHE Fael o THI g & qh & 994 § Ig
e T STTaT 8 o6 =0 ST, 0T, & ST ot |7 whT SIfere o g0 g oY dieies # I wd
H Ha3 QA & T AATT 1 63% FEAT T@d g Aq: Hag AT 6l HIAT THT TAT A9 AT
&1 SIEAT | FTHhr SAfers a1 g2 gl aread §, =9 S, T, § Hag AATql Al HiAq (eaeaae 4
AATT F Ugd qod | o FH 2| Sl Teems F 9 J9 9. AL F A>T F dgAT oA
%1,05,158 wia Hifew = o7, a@l Faeaee & oAt ¥1,14,339 9fa #ifew = &t Fwa 97 om
o Afafish, 4 i o=, T, & dg= goa areadt ok Sie famT o 4w §, o9 97 9wy
AT g O 9% greant & FarE A Rafq § =09 S, T F AT 90 H AT A A FATAA]
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TEd gl /T E, ST 3R mel SN gy s Ay AT o [ Ratas g gard a8t & T,
FhT A8 AT H AT AW ATSHT % Sfaid FohT T, 3 UHT ramd |rar | s ST i
FrHAr & o F=HT ST FAT g, e 38 [MoTed 9 Iidgd TA7d T=24T g1 A1 a1
FT FT ATFGHRAT TAT GATET HIAAT FT I@d g, ol i G H Fafq § =i o+, Tor, 7
ST T ATAT T& 0l FATAAT &

fRatas T ore ulwfos wreaw & T a9m [fdse et o s wa g oas far g &
TS TATT SAihe TATAAT A HT T AT HqeFh gl AT, TTEHRT Tg Al FLd g 1 I
ol yers wrae § A =9 Teiers aErd siewet F ST+ F7 TG Jai Hdr gl TrErewrr
7 =9 fAewd § "ameer Fawr ooty w9 B 81 o6 e, (F) rted St it S are
Sufeerfa s =ve] 32T % fAeared o= afada T91E 927 8, T97 (@) ot it A 6 fafa +
TTed ST i 1 FAEAT Hg FIT a1 T ATIES] i ITAeddl i e H TEd gu, TS
TETT AT HIATHT AT ITehl AT FHLAT AALTF Agl THAT TAT| THeh ATATLh, TTAATEl 7 TS
et et afvade 1 e Arew R | weqa 78t R 2

FAHATE AT AT ST I ATATE [ ol TAAT A A1 H 1 AT AT ATATE [G8H F A
Teg | Hatas 7 T a7 § o 78 FF & A@q Aa9dqF Tal gl TAT, 78 Fie 6T S1ar g &
T i = Oy i S =R, @ we fifwT a1 W e e aen T8l o2l
TSR o THA o 9T S5 397 & [HATdehi sl TG AT AAGTE T ATHAT F g ATHIT AT
HTAT 37 AT B8 Y G 93 =1 § 39 T Afhe| F FAT ST THAT 2

Aatas 7 & fear g & dex 3o &1 [t it qaar & wg fma & 3 T arwds T8l 2l
TATH, T @1 AT ¢ T Faias T o= =3 e | faht $ima 9aa & a5 & 9 fi9a 9
FH 21 THH AT AATTH T ST 6l qAaqT § ATF A199E a9 Hg grar 81 o 39 ard
T AR Al ST AT 1o [l T THTIH =l fafa # Fatas aga¥ faa &r T gq o+ 78
oY Y AT, IT IHHT T TN, AT hl AT TAHART F qhaTl gl Faias 7 78 € a6 fear g
o T ATHFT TGl & ST ATQ 9 ATAT AT il 3 TR FHLAT ATl af T T FHY T
ATl YIS I8 AIe Fd 8 foh AT SI9. 7. F AT 37 | T H T SAATT HT ST
fZEAT €1 THF SAATET, A9 UH ATl T THE BFT T@ar g1 oFa: =0 a9 & J[Es(@ [ 71
ATHAHRRT TR Tl 8, T Al HIAT Hged Q01 & o =11 |, ¥ FATHT 92T 7, 3w it 70
TR SAfEF a1 g &l

THH SATATR, T SN F AT % AT I ITIEAHTLT T AT FIA & 19 F14 ST, T, F TETT
AT HaF aEq3 & dTdd Icq1ad H FIhr e BT T@ar g ST 7T & o0 F a0 999
=T AW gl UE fouafa &, o y=fora wfaerd’ 3T 9a g0 39asd F40 0 a9 &
AT T @ gU, AT AT | TR TATT T@AT H1 o6 FATah! 6 o7 TOHITa® Aged 0
g & FATAAT | AT A § FATaE & T AL ol qAqT § STfee hidq I, aaae §
AT FT FTET SATEF TAT, AIEATT ATSATE FHT TOHITdH Fged, TAT TH A= TROTH | 3TLH T
o w1l T e § T@d gu, IEERT F I8 93T ¢ o6 ot S qarid #f Fofa § sea §
qTee % ST T hl H9TEAT F THC Aol FhIT ST ThaT gl ATead |, ITe o 3 A e ey it
AT B

AT H1 At i fra 2o #t f{gta & &= f 7 g F AT F gag 7§ w0 Ry sar g &
Tg AT Tidaral Hatas gIer St Tamae’ 3O § T Swei & e 9 i T2 g1 A a2
130 T arfersT, od 9 o f|y 3ot F1 Fata & gaar seqa i 1< g, viaa Faras
Rt s & ETa 9 $w fid, FEEt F aqag-1 F AaE g § & 7 TS fEd &
MY 9¥ Mg G §od, T97 939 AN & o0 [gig afaied Himg S|l ga-qmg
qrEAferd §, ST waarad: M= 8 &Y Sree Raas Ta@l gy ff T & €9 § qrar B
TAT &, AA: v AGTATE AT TET TAT § 30T AR S TOTH & SIS 39T F Tohe Tl
T T B
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160.
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Tg T 24T 3T g o aifeard g A= o 10 e 397 it 9aia $ma $6| &9 9 79 g 7
T T AT = T&qa FedT gl SHET f Fatas 7 wmadt & 39 § SUdasd STt & S99
@ H Fehd [T AT g, AL 9T o TTEA T AT H g TAAT UL 0T 7T T JTHT o
s s g gi=a &t 1 [Aaia fiwa F S= 6 12 off 7 T G S g & S qai
Fra o A= BT T, 39 FaaE g “HieE e’ & w9 H gied AT T o) I o
U ot Yo § 39 AAtar & "getda Rt fF = & g e w981 A g1 oa: 78 9%
Tel T ST Fehar foF foraoor & Sgex & witesey 7 &3 At fiva 92 fF=me R

T N I AX-gIAHTH qod whh 0T 92 a7 feoafory % seme 9w, Sfvr-REadt Feem +
FqFL-ll F AT ITOET AT TS gl TR o [FAHT ToHaT F FTqE, Teqmdr T-gMiaaees

oo T IR AT gi=ra 67T 737 2

o, A s R

162.

Raeg TershTel g7 I&qd ALl 3T ITH ISTT AT {21 A T Fed JoAT e § Iuerser =i
o fA= A % AT, i Refefed Feed 97 ug €

) e IeaTe AuTEe vEiEuHee 8, e tHuu/uHuuE/auuHs | 9T § AT ST
STTaT 2l

g)  Hag aequ |7 gew ow Afafaas, 1975 F qewrT 29 % Siavq €T e Iefiut
29183040, 29183040, 29183090 T 29189990 F AT AT T ST LI & AT
[ AR A HhdaTcHE & SA¥ [AaTE e 3T 6 IAL 9T AT T5! 8

M) Y AN T IS Q0 a5 297 | AT aEq3l & qHF ae &l

=) g FEGAT & I S, T, F AATT I AN et [ i Horiaeh qeiear = r
IEATT FXA o [0 SATaae H. T AN STEEIS [olfHee T 1< FohaT 137 o)

) @ AT H ATaEH THATST ScATaH AT TATHY, AT STATer % 0 dag aegall F TF 9+
ITATEH, STIATA Sfecie SAATAAT [IHeE, F &A1 TATOT FT a1 | a9 a7 2

) S[facie TRIEAT fofHes 7 sTaad ST ol F TR S w1 G949 747 g1 e T F=r
& T T et 7 3H AT § a9 A ST IATE YT A HT ACH AT T2 T
AT BT, I THAT T o HIEAH & AT AT FarefT STt ot Jare 67 )

g)  EE H IUAey AMERT & A 9%, el 7 Feifa fwar g & smags &1 3omed
AT IATEA FT UF T BT gl 3 WTrerant<r o Ferifea fBam & smaes e 2(9)
& FANT HLA SART FT T5T FIAT & AT AT (a7 5(3) F SATH qrIaT et ATast
T I FLaT 2

) TG 9T % IATEH A4 UHieh UHE Fowd &. o F aq9+ = § =99 F 9siigd
T =i 3o+ fRgiia At et #7392 seqa &

) Fatae F sarar g & S ag =09 9. T, § gEiag w91 g ST ST Harad T F
TATIAT 5! 8, T IH AT AIHAEAT A T haT ST AR T AT, 9 U
STAZTY I I g0 g TF TATAAT Teqd Al il [FHatdas & & A= § 7 qv Il
STIAAET AT TR (AT AT 9T 31T T &1 3H 37T Arer Foham om st [aiass =
UH AT FT ITAT AF T (6T AT 2|

1) e F 9Tee AT SfY erfa arfet &1 Rt Ratas g =y Jemast 39 |
gi=ra & T2 e Faia f9a i A F 9go 907 & e a7 4T 8
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2) RaTRa 9T 97 3 MaTq F\a &7 O\ § T@d g0, 993 397 § 965 aeqsl & o0
T AT TR, =IAaH ST & Ffee 97 wrhr Sfaes 9w @ 81 @a9g arand
qrfed HHdl 9% AT | T99T FLd g 2

) &t srater S AT § AT s ¢, g o8 @ ST 1 9 o Tq F AT TGHIT a7
R

T) Hag ATATT 6l AT O TAT ARATT IATEA 3T ITART o ATIE IA1 o IOAT § FHIh
afars o=t g2 3|

%) AT FT Ugd Jod = SANT il [Haet fahr I | F7 81 (q: Hag AA1d a0 HHar §
FEIAT T T 2

) T STater & I Haag ATl H7 Ugd qod 44% HeT, ST A AN 0l anrd § 32% il
FHT TAT Taht Fwal § 40% & FHT T ATGF AT a5 AT A7 TH Sed@ T HHd
Fmae T =3 SN T AET 9910 W@ gq AIAT A0d § FHT 7 sitersn ol fima g
= ferm feraer foram arfed smamdt 1 = FAAT 92 EEHET Ud AR THE T27 2

5)) #Afd STt & I Ga5 TG 6 [T FL IANT 1 IcqTad 2 &bt 7w 9 g Tl
2023-24 37 qreirems % T fasht A7 ST arene REarsy a5 3 39 oIu+T fiHd 79
FIAT TET B

)  ITfed AATAl & Ugd god H A RXae, ST Ieqed aRa | o &7 €62 9% 9471 T, %
T, T SANT I (e Tl HIHT F FHIGATAT FHT FAT 21, e 2023-24 7 39
AT g2 Sl dTAras *h S0 W0 &7 AT gl

) qTfed AT % FHIT F SN HT G A<t Aoares st <@r, Sad [{aa o
U ATH AT ITH gs

o) TG &t srater & I i i 907 § g1 §s, TE S9% AT IcqTEH g qoT AR 7
FIRT FH GG T faehl FIA 6 FROT g gl qfacie it qag T&gel Hl =3 SAR %
TART FHIHAT IT 9 1T & 3T I8 (\oarad # ff free 3@t T g

) qTfed SATATAT o ST L@ 1 FL IAN 6 [HoaTad 9% qidsghed T979 927 2

) AT-AOT AT | T 9q7 T g (6 =9 IAN & g &Afq & o0 Fle o777 Fah
ST AE! gl RaeeTee & AT il HIFGL ST & Sqid St il ST Lol gl

®)  STrEERR g RgiRa afafga Sd ST ST & dgd oF i a@d gu, I T T 8
o erfar =R s srfere 2

) QFRT hT AT T Fufa # 9T 3T 9 SN &l &l & ST L@ &l 9Fd THEAT 5
qTeT I9As 2, Toreat aier FomEr 2

F. [ AT B9 & ATASR A1 ST, 7. & AATT FThT ATIF a1 g0 & S IF a1
TSt Tq< & AT sferw

g, FAAE = H Rgia areq arie @ Feifa arike & afes g, ST J@mare
qTe % SqagTE &l 39TTaT gl

T AT . T H IOTEHE  ITE KT AIAF AHard g1 T2 adu7e 9 § UF

ITATEH o AT AT g et e 9ar START Fhl ATeF §, T Hag 297 7 o7
Tg@ﬂlaqﬁﬁ'%l
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163.

164.
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TaF T o ICATEH] o6 ITE ITASH LATAT IeAehT L HIRT & FHTHT SATe | IeATIh!
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGSNOTIFICATION
New Delhi, the 27th February, 2026
Case No AD (SSR - 06/2025)

Subject: Sunset review investigation concerning anti-dumping duty on imports of “Methyl Acetoacetate”
originating in or exported from China PR.

F. No. 07/12/2025-DGTR—

A. BACKGROUND OF THE CASE

1. The Designated Authority (hereinafter also referred as the “Authority”) initiated anti-dumping investigation
concerning imports of “Methyl Acetoacetate” (hereinafter also referred to as the “subject goods” or “product under
consideration” or “MAA”) originating in or exported from China PR and USA vide Notification No. 14/7/2014-
DGAD on 7" January 2015. The Authority thereafter notified Final Findings recommending definitive antidumping
duties on imports of the subject goods from China PR and USA vide notification dated 1% April 2016. Definitive
antidumping duty was imposed by the Ministry of Finance vide Customs Notification No. 22/2016-Customs (ADD)
dated 31st May 2016 for 5 years.

2. The Authority initiated first sunset review investigation of the anti-dumping duty vide Notification no.
7/40/2020- DGTR dated 30" September 2020 against China PR. The Authority recommended continuation of
definitive anti-dumping duties on China PR vide Notification No.7/40/2020-DGTR dated 03 May, 2021. The same
was imposed by the Ministry of Finance vide Notification No. 31/2021-Customs (ADD) dated 29" May, 2021 for a
period of 5 years. The antidumping duties are set to expire on 28" May 2026.

3. Section 9A (5) of the Act, inter alia, provides that anti-dumping duty imposed shall, unless revoked earlier,
cease to have effect on the expiry of five years from the date of such an imposition and the Authority is required to
review whether the expiry of duty islikely to lead to continuation or recurrence of dumping and injury. In accordance
with the above, the authority is required to review, on the basis of a duly substantiated request made by or on behalf of
the domestic industry, as to whether the expiry of the duty is likely to lead to continuation or recurrence of dumping
and injury.

4, Further, Rule 23(1B) of the Rules provides asfollows:

“...any definitive antidumping duty levied under the Act, shall be effective for a period not exceeding five
years from the date of its imposition, unless the designated Authority comes to a conclusion, on a review,
initiated before that period on its own initiative or upon a duty substantiated request made by or on behalf of
the domestic industry, within a reasonable period of time prior to the expiry of that period, that the expiry of
the said anti-dumping duty is likely to lead to continuation or recurrence of dumping and injury to the

domestic industry”

5. Based on a duly substantiated application, with prima facie evidence of likelihood of dumping and injury
from imports of subject goods originating in or exported from China PR, filed on behalf of the domestic industry in
accordance with Section 9A(5) of the Act, read with Rule 23 of the Rules, the Authority initiated present sunset
review investigation vide Notification No. 7/12/2025-DGTR dated 26 June 2025 published in the Gazette of India,
Extraordinary, to examine whether the expiry of present anti-dumping duty is likely to lead to continuation of
recurrence of dumping and injury.

B. PROCEDURE

6. The procedure, as described herein below, has been followed with regard to the investigation:
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a. The Authority, on the basis of sufficient prima facie evidence submitted by the applicant, vide Natification
No0.7/12/2025-DGTR dated 26" June 2025 published a public notice in the Gazette of India, Extraordinary,
initiating a sunset review investigation of anti-dumping duty on imports of the subject goods from the subject
country.

b. The Authority forwarded a copy of the public notice along with the questionnaires to the Embassy of the
subject country in India, all known exporters, importers and users (whose details were made available by the
applicant) and gave them opportunity to make their views known in writing in accordance with Rule 6(2) of the
AD Rules. They were advised to reply within thirty days from the date of receipt of notice.

C. In accordance with Rule 6(3) of the AD Rules, the Authority sent a copy of the non-confidential version of
the application to the Embassy of the subject country in India, the known producers, and exporters from the
subject country, known importers and usersin India, and other interested parties.

d. The Authority sent questionnaire to elicit relevant information to the following known exporters’ producers
of the subject goods in the subject country in accordance with Rule 6(4) of the AD Rules:

i. Changzhou Hjcc New Materials Co.

ii. Changzhou Jiabai Chem-Tech Co., Ltd.

iii. Hong Kong Cleantech Co., Ltd.

iv. Nantong Acetic Acid Chemical Co. Ltd.

v. Nantong Tianhong International Trade Co. Ltd.
vi. Qindo Haaiwan Group Co. Ltd.

€. Inresponse, only Nantong Acetic Acid Chemical Co., Ltd. (hereinafter referred to as "Nantong"), from China
PR filed the exporter’s questionnaire response in the prescribed format and made submissions.

f. The Authority also sent importer’s questionnaire to the following known importers/users of product under
consideration in India seeking necessary information in accordance with Rule 6(4) of the Anti-Dumping Rules:

i. Colourtex Industries Ltd.

ii. Deccan Fine Chemicals (India)

iii. K. Uttamlal & Company

iv. Miles Tradexim Pvt. Ltd.

v. Nutan Dye Chem

vi. Paarichem ResourcesLLP

vii. Prima Chemicals, Polygon Chemicals
viii. R Nandlal & Sons

iX. RR Innovative Pvt. Ltd.

X. Sanjay Chemicals (India) Pvt. Ltd.
xi. Shakti Ammonia Supply Co.

xii. Spectrum Dyes & Chemicals Pvt. Ltd.
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g. None of the importers/users have filed a response to questionnaire, nor have they filed any other submissions,
in response to the I nitiation notification.

h. The Authority issued an economic interest questionnaire (EIQ) to all interested parties and the concerned
administrative line ministry. Response to economic interest questionnaire was filed only by the domestic
industry. No other interested party filed the economic interest questionnaire response.

i. A list of parties who requested to be registered as interested parties in response to the initiation notification
was uploaded on the DGTR website along with the request therein to all of them to forward the non-confidential
version of their submissions to all the other interested parties not later than the next day from the date of
submission of the confidential version to the Authority.

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

K. The Authority considered the period of investigation (POI) as 1st January 2024 to 31st December 2024 (a
period of 12 months). The injury investigation period covers the periods 1% April 2021 to 31% March 2022, 1%
April 2022 to 31% March 2023 and 1% April 2023 to 31% March 2024 and the POI.

|. A request was made to the Directorate General for Systems and Data Management (DG Systems) for
transaction-wise import data of the subject goods for the injury period. The Authority received the data and has
relied upon this data for the necessary analysisin this Final Finding.

m. Verification of the domestic industry was conducted to the extent considered necessary for the purpose of the
present investigation.

N. The Authority determined the non-injurious price (NIP) based on the optimum cost of production and the
cost to produce and sell the domestic like article in India, based on the information furnished by the applicant
and having regard to the Generally Accepted Accounting Principles (GAAP) and Annexure |11 to the AD Rules,
to ascertain whether the present anti-dumping duty is sufficient to remove injury to the domestic industry.

0. In accordance with Rule 6(6) of the Rules, the Authority provided opportunity to al interested parties to
present their submissions oraly in the oral hearing held on 8th October 2025 in hybrid mode. The interested
parties were requested to submit their written submissions by 15" October 2025 and rejoinder submissions by
24™ October 2025.

p. Due to change in the Designated Authority, a fresh ora hearing was held on 10" December 2025 in hybrid
mode. The interested parties were provided the opportunity to file written submissions of the views expressed
orally by 17" December 2025, followed by rejoinder submissions, if any, by 24™ December 2025.

Q. The Authority circulated the disclosure statement containing all essential facts under consideration for
making the final recommendations to the Central Government to all interested parties on 17th February 2026.
The Authority has examined al the post-disclosure comments made by the interested parties in these fina
findings to the extent relevant. Any submission which was merely a reproduction of the previous submission,
and which had been adequately examined by the Authority has not been repeated for the sake of brevity.

r. The Authority, during the course of the investigation, satisfied itself as to the accuracy of the information
supplied by the interested parties, which forms the basis of this Final Finding, to the extent possible and verified
the data documents submitted by the domestic industry and the interested parties to the extent considered
relevant, practicable and necessary.

S. Wherever an interested party has refused access to or has otherwise not provided necessary information
during the course of the present investigation, or has significantly impeded the investigation, the Authority has
considered such parties as non-cooperative and recorded the Final Finding on the basis of the facts available.
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t. “*** in this Final Finding represents the information furnished by an interested party on confidential basis
and so considered by the Authority under the Rules.

U. The exchange rate for the POI for conversion of USD to Indian Rupeesis 1US$ - Rs. 84.55.
C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE
C.1Viewsof the other interested parties
7. No submissions have been made regarding scope of the PUC and like article by the other interested parties.
C.2 Views of the domestic industry

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

a. The product under consideration is Methyl Acetoacetate (MAA) originating in or exported from China PR, as
defined by the Authority in the original investigation.

b. The PUC is covered under Customs Tariff sub-heading 29183040. As established in the previous
investigation, it is aso imported under other codes including 29146990, 29153910, 29153940, 29153990,
29183090, 29331990, 29410090, and 29189900. In the present injury period, subject goods have been imported
under codes 29183040, 29183090 and 29189990. Therefore, the customs classification is only indicative.

C. The Authority is requested to include all the codes considered within the purview of the previous
investigation, while also explicitly specifying codes 29183090 and 29189990 in the duty table.

d. There is no known significant difference in subject goods produced by the domestic industry and exported
from the subject country. Subject goods produced by the Indian industry and imported from the subject country
are comparable in terms of characteristics such as physical & chemical characteristics, manufacturing process &
technology, functions & uses, product specifications, pricing and distribution & marketing.

€. The Designated Authority has determined in all past investigations that the product produced by the domestic
industry is like article to the imported material.

C.3 Examination by the Authority

9. The present investigation is a sunset review investigation, and the scope of the product under consideration
remains the same as defined in the original investigation. No significant developments have taken place in the scope
of the product under consideration over the period. Further, none of the other interested parties have advanced any
argument with regard to the scope of the product under consideration and like article. The product under consideration
as defined in the original investigating is reproduced hereunder: -

“The product under consideration in the represent petition is Methyl Acetoacetate. Methyl Acetoacetate (also
known his MAA/MAAE/AAME) is a Diketene based Ester or aceto-acetate. The chemical Formula of MAA is
C5H803 and at 99% purity, it is a clear liquid with a colourless appearance.”

10. The scope of the product under consideration remains the same as defined in the original investigation.

11. The product under consideration is classified in Chapter 29 of the Customs Tariff Act under the subheading
29183040 as “Methyl Acetoacetate”. However, the applicant has submitted that in present injury period, the subject
goods have been imported under the codes 29183040, 29183090 and 29189990. The DG Systems data also shows
imports under these three codes during the injury period. Therefore, the customs classification isindicative only and is
in no way binding on the scope of the investigation.

12. The Authority notes that the product produced by the applicant is comparable to the imported goods from the
subject country in terms of chemical characteristics, product specifications, technical specifications, manufacturing
process, and technology, functions and uses, pricing, distribution and marketing, and tariff classification of the goods.
The two are technically and commercialy interchangeable. Accordingly, the Authority notes that the product
produced by the applicant is 'like article’ to the product under consideration imported from the subject country in
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terms of Rule 2(d) of the Rules.
D. SCOPE OF THE DOMESTIC INDUSTRY AND STANDING
D.1 Viewsof the other interested party

13. No submissions have been made regarding the scope of the domestic industry and its standing by the other
interested parties.

D.2 Views of the domestic industry

14. Following submissions have been made by the domestic industry with regards to scope and standing of the
domestic industry:

a. The applicant was the sole producer of the subject goods in India in the previous investigations. However,
considering the improvement in the applicant’s performance and the conducive environment created due to the
duties in place, Jubilant Ingrevia Limited established capacity and entered the market as a new manufacturer of
the subject goodsin Indiain February 2022.

b. Jubilant Ingrevia Limited has supported the application and the continuation of duties. The company has
furnished a support letter along with itsinjury information.

C. Production by the applicant constitutes “a major proportion” of total domestic production.

d. The Applicant has not imported the subject goods, nor isit related to any producer or exporter of the subject
goodsin China PR. The applicant is also not related to any importer in India.

€. The Applicant congtitutes eligible domestic industry within the meaning of Rule 2(b) and the application
satisfies the criteria of standing in terms of Rule 5 (3) of the Rules supra.

D.3 Examination by the Authority
15. Rule 2(b) of the Anti-Dumping Rules definesdomestic industry as under:

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

16. The Authority notes that the present application has been filed by M/s Laxmi Organics Industries Limited. The
applicant was the sole producer in past investigations. It is noted that one other producer of the subject goodsi.e. Jubilant
Ingrevia Limited (hereinafter referred to also as “Jubilant”), has established capacity and entered the market as a new
manufacturer of the subject goods in India during the injury period i.e, in 2021-2022 (in Feb 2022). Further, Jubilant has
supported the gpplication and the imposition of duties. It has aso submitted summary information on its performance during the
injury period. It is seen that the production by the gpplicant congtitutes ***% of totd Indian production, thus the production by
the applicant constitutes “a major proportion” of total Indian production.

SN Particular Quantity (MT) Share (%)
1 Production by Applicant *kk ***0/
2 Production by Jubilant *kk ***0/
3 Totd Indian production *kk 100%

17. M/s Laxmi Organics Industries Limited has certified that it has neither imported the subject goods from the subject
country nor is related to any exporter or producer of subject goods in the subject country or an importer of the product under
congderation in India. The Authority has examined DG System’s transaction-wise data and found thet the gpplicant has not
imported the product under consideration from the subject country.

18. In view of the above, the Authority holds that the Applicant condtitutes eligible “domestic industry” within the
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meaning of Rule 2(b) of the AD Rules and the application satisfies the criteria of standing in terms of Rule 5(3) of the
Rules.

E. CONFIDENTIALITY
E.1 Views of the other interested parties
19. The following submissions have been made by the other interested parties with respect to confidentiality:

a. The applicant has relied on a market report without providing its non-confidential version or a summary of its
contents. No justification has been provided for this omission. Reliance is placed on CESTAT’s decision in All
India Laminated Fabrics Manufacturers Association v. Designated Authority.

b. The source of the market report remains undisclosed, casting doubt on its credibility.

C. No reliance can be made by the Authority on the applicant’s statements on investing 750 crores on the
subject goods without evidence. The same may be sought.

d. The claim of investment lacks credibility as the figures presented are inconsistent. Applicant claimed X750
crores during the first oral hearing and X710 crores in the second oral hearing.

e. Asregards confidentiality over list of shareholders and list of supporting documents provided, the same does
not hamper the investigation.

f. As regards confidentiality over channel of distribution, the specific details are provided in Appendices 3A
and 4A which are completely confidential. However, it is disclosed that Nantong has sold directly to unrelated
customersin Indiaand China.

g. Asregards supplementary questionnaire to receive market economy treatment, the same has not been filed by
Nantong.

E.2 Views of the domestic industry
20. The following submissions have been made by the domestic industry with respect to confidentiality:

a. The exporter has claimed excessive confidentiality over the name of its shareholders and financia statements
even though the company islisted on Shanghai Stock Exchange.

b. Name of primary raw materias and channel of distribution has been claimed confidential without providing
any justification.

¢. Questionnaire requires exporter to provide documents pertaining to its sales. While the documents may be
confidential, there can be nothing confidentia about the name of documents which have been claimed
confidential.

d. Thekind of adjustments made to normal value and export price have been unduly claimed confidential by the
exporter.

e. A meaningful summary of Appendix 1 has not been provided. It does not clearly show trends in properly
indexed format.

f.  Response to questions regarding exporter’s capacity, production, inventories, exports in Part I of the
guestionnaire concerning sunset review have been completely claimed confidential without providing a
reasonable summary.

0. Chinese producers rebutting non-market economy presumption are required to file a supplementary
guestionnaire. The exporter has provided details of domestic sales and requested that the same may be used to
determine norma value. The domestic industry has not received a non-confidential version of response to
supplementary questionnaire, if it has been filed.

h. The exporter’s objection on confidentiality is time-barred and untenable. The Authority has given specific
time limits to the interested parties to comments on confidentiality. If some parties fail to adhere to such
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directions, the Authority should not accept their time barred submissions. made which are already.

i. As regards confidentiality claimed over the market report, the applicant fully complied with Rule 7. The
name of the market report was disclosed in the application; the source of the report was identified in the written
submissions; and al information derived from the report was included in the non-confidential version of the
application. The Applicant claimed confidentiality over the report itself since it has been procured through third
party, and the applicant is not authorized to publicly disclose the document. Due justification for confidentiality
claimed was provided by the applicant.

E.3 Examination by the Authority

21. The Authority made available the non-confidential version of the information provided by the various parties
to other interested parties as per Rule 6(7). With regard to confidentiality of information submitted by the interested
parties, Rule 7 of the AD Rules provided as follows:

“Confidential Information:

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

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

(3) Notwithstanding anything contained in sub-rule (2), if the designated authority is satisfied that the
request for confidentiality is not warranted or the supplier of the information is either unwilling to make the
Information public or to authorize its disclosure in a generalized or summary form, it may disregard such
information.”

22. The information provided by the interested parties on a confidential basis was examined with regards to
sufficiency of such claims. On being satisfied, the Authority has accepted the confidentiality claims, wherever
warranted and such information has been considered confidential and not disclosed to the other interested parties.
Wherever possible, the parties providing information on a confidential basis were directed to provide sufficient non-
confidential version of the information filed on a confidentia basis. The Authority also notes that al interested parties
have claimed their business-related sensitive information as confidential.

23. The Authority vide para 32 of the initiation notification, directed interested parties to offer their comments on
issues regarding confidentiality claimed within 7 days of receiving the non-confidential version of any submission.

24, The domestic industry contended that the exporter has claimed undue confidentiality over its financial
statements and list of its shareholders despite being a listed entity and such information being available in public
domain. The domestic industry also argued that the exporter has claimed the names of major raw materias
confidential despite such information being available in its annual report which is a published document. It has further
been argued that the exporter claimed undue confidentiality over its channel of distribution even though such
information can be inferred from the exporter’s response itself. The Authority notes in response to the domestic
industry’s comments on confidentiality, the exporter vide letter dated 5™ September 2025, submitted alist of itstop 10
shareholders, financial statements, key raw materials viz., diketene and methanol, and channel of distribution.

25, The domestic industry also argued that while the absolute figures may be confidential, but the kind of
adjustment made to normal value and export price claimed per se cannot be claimed as confidential. It is seen that in
response, the exporter has disclosed that it claimed adjustment of ocean freight, insurance, inland transportation, credit
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cost and bank chargesin Appendix 3A.

26. It was pointed out by the domestic industry that the exporter did not furnish a meaningful summary of
information on its performance parameters and relevant questions in Part |1 of the questionnaire concerning sunset
review. However, it is seen that while the response of the exporter did not contain a meaningful summary, the same
was subsequently provided in duly indexed form by the exporter. The domestic industry thereafter submitted its
comments on the performance of the exporter based on such non-confidential summary.

27. As regards the domestic industry’s query regarding non-receipt of a non-confidential version of the
exporter’s response to supplementary questionnaire requesting market economy treatment, the Authority notes that the
exporter has clarified that it has not filed the supplementary questionnaire and hence, the same was not shared with the
domestic industry. However, the exporter submitted the without prejudice, it claims market economy treatment based
on the response submitted. The details of submissions made in this regard have been recorded by the Authority in the
relevant section of this Final Finding.

28. The exporter raised concerns about the confidentiality claimed by the exporter over the market report relied
on by the domestic industry. It has been submitted that the domestic industry has, without any justification, neither
submitted a non-confidential of the cited market report nor offered a summary of its contents. The domestic industry,
relying on the decisions in US — Hot-Rolled Steel, Panel on US — Corrosion-Resistant Steel Sunset Review and
Appellate Body report on US — Qil Country Tubular Goods Sunset Reviews, has submitted that such claim on
confidentiaity has been submitted much after the deadline to file confidentiality comment and is thus time barred and
untenable. While the Authority notes that the submission is time-barred, having regard to the significance of the
argument put forth, the Authority has nevertheless addressed the exporter’s submissions.

29. It is seen that the domestic industry disclosed the name of the market report i.e., “Methyl Acetoacetate
Market in China: Investment Feasibility Assessment Report 2025-2030” at para 113 of the application. No
confidentiality was claimed over the name of the report in the non-confidential version of the application. Further,
taking note of the objection raised by the exporter, the domestic industry disclosed the source of the report i.e., VynZ
Research, at para 77 of its written submissions dated 15" October 2025. The domestic industry clarified that all
information derived/ extracted or relied upon from the said report was included in the non-confidential version of the
application. Thus, information considered from the market research report has been disclosed. It is noted that the
Authority has aso considered reports by VynZ Research in other past investigations including sunset review
investigation of countervailing duty on imports of atrazine from China PR and sunset review investigation of anti-
dumping duty on CPVC — whether or not further processed into compound from China PR and Korea RP.

30. As regards the reliance placed by the exporter on All India Laminated Fabrics Manufacturers Association v.
Designated Authority where the CESTAT ordered for withdrawal of duty, holding that the report could not be taken
into consideration due to its reliability and authenticity being suspicious, the Authority takes note of the domestic
industry’s submission that the reference made is misplaced. While in the case referred by the exporter, the domestic
industry had relied on a report but did not disclose the author, source, and data source, the domestic industry in the
present case has identified the name of the report i.e., “Methyl Acetoacetate Market in China: Investment Feasibility
Assessment Report 2025-2030”, its source i.e., “VynZ Research” and has placed on record sufficient general summary
of all data relied on that was derived from the report. Hence, the exporter’s right to defense has not been breached.

31. As regards the argument of lack of due justification for claiming confidentiality over the market report, the
Authority notes that since the report has been procured by the domestic industry through third party, it is not
authorized to publicly disclose the document. Due justification has been provided by the domestic industry for
claiming such confidentiality over the report in the application.

32. The exporter has argued that the there is lack of inconsistency between the investment claims of the domestic
industry. With regard to the investment claims, it is noted that the domestic industry has submitted through its written
submissions that it has received an approval of capital expenditure of Rs. 710 Crores and is in the process of seeking
further approvals.

33. It has been submitted by the exporter that no reliance can be made on applicant’s statements regarding
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investing further on the subject goods and requested the Authority to seek evidence for the same. The domestic
industry, through its subseguent submissions, placed on record a public disclosure made by it regarding approval of a
capital expenditure of Rs. 710 Crores for setting up a new manufacturing site at Dahej, Gujarat where methyl
acetoacetate is one of the products proposed to be manufactured. The domestic industry also provided a copy of the
environment clearance received by it for the said manufacturing site. It is seen from the environment clearance that the
subject goods are one of the products proposed to be manufactured at the said site. Additionally, the domestic industry
clarified that it isin the process of seeking approval from the Board for adding additional investment.

F. MISCELLANEOUS SUBMISSIONS
F.1 Viewsof the other interested parties
34. The following miscellaneous submissions have been made by the other interested parties:

a. The Applicant’s request for sampling of exporters is unnecessary and unreasonable as there is only one
participating exporter.

b. Termination of duty is the norm while continuation is an exception. There do not exist any exceptional
circumstances calling for continuation of duty. The duties have been in force for 9 years, Jubilant has entered the
market, imports from Switzerland have increased.

c. Taking 21-22 as the base year and comparing it with successive years will show manipulated analysis of
injury as demand in base year was high due to Covid.

d. The applicant has claimed bracketing was missing in the non-confidential version of Jubilant’s injury
information and the same has been corrected. There is possibility of manipulation of data. The Authority is
requested to call for evidence.

€. The applicant wouldn’t commit investment if it was impacted by subject imports. Investment is a strategic
move for extending the duties.

F.2 Views of the domestic industry
35. The following miscellaneous submissions have been made by the other interested parties:

a. The applicant inadvertently omitted the negative sign or brackets while presenting Jubilant’s performance
parameters indicating profitability. The revised injury information was circulated with the written submissions.

b. Asregards, termination of duties being the norm, Rule 23(1B) provides that duty shall cease unless its expiry
is likely to lead to continuation or recurrence of dumping and injury. Information on record sufficiently
demonstrates the existence of such likelihood and establishes that dumping has continued, injuring the domestic
industry.

c. Asregards the duration of duties, the WTO Agreement mandates that duty shall remain in force as long and
to the extent necessary. The law only requires the Authority to assess the need for extension of the measures as
required. The duties may remain in force for a period more than or less than five-years. The law does not
mention an upper limit. WTO member countries have kept duties for much longer period than the present
duration.

F.3 Examination by the Authority

36. While the domestic industry requested for sampling keeping in view the large number of producers in the
subject country, since only one exporter has registered itself as an interested party in the present investigation, the
Authority has not resorted to sampling.

37. As regards the contention of the exporter that termination of duty is the norm, the Authority notes that Rule
23(1B) of the AD Rules providesthat “... any definitive anti-dumping duty levied under the Act, shall be effective for
a period not exceeding five years from the date of its imposition, unless the designated authority comes to a
conclusion, on a review initiated before that period on its own initiative or upon a duly substantiated request made by
or on behalf of the domestic industry, within a reasonable period of time prior to the expiry of that period, that the
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expiry of the said anti-dumping duty is likely to lead to continuation or recurrence of dumping and injury to the
domestic industry.” Thus, when there is evidence of expiry of the anti-dumping duty likely to lead to continuation or
recurrence of dumping and injury to the domestic industry, then such duties are required to be extended. Similarly, as
regards the contention regarding the duration of duties, the Authority notes that the AD Rules do not provide an upper
limit on the duration of duties. The very purpose of the present sunset investigation is to examine whether the
cessation of duty would be likely to result in continuation or recurrence of dumping and injury. Accordingly, the
Authority has noted information relating to dumping and injury under the relevant sections of this Final Finding.

38. The exporter has raised concerns about the appropriateness of considering 2021 — 2022 as the base year on
the ground that demand during this period was impacted by Covid-19. In this regard, the Authority notes that, having
regard to the timelines applicable to a sunset review investigation, the domestic industry filed an application proposing
January 2024 — December 2024 as the POI, which was found appropriate by the Authority. Accordingly, the injury
period considered was 2021-22, 2022-23, 2023-24 and the POI. The Authority further notes that Trade Notice 02/2004
requires that an application should invariably contain information and data relating to the proposed POl and previous
three financial years. In view of the said requirement, exclusion of 2021 — 2022 from the injury investigation period
was not feasible. As regards the exporter’s contention that comparison with the base year would reflect manipulated
analysis of injury, the Authority has examined the interested parties’ submissions on injury under the relevant section
of this Final Finding where due caution has been undertaken to examine the performance of the domestic industry in
the POI.

39. The domestic industry clarified in its written submissions, filed pursuant to the first hearing, that it
inadvertently omitted brackets while presenting the non-confidential version of Jubilant’s performance parameters and
consequently indicated profits. It is seen that the domestic industry while giving such clarification, revised the non-
confidential version of Jubilant’s injury information and duly circulated the same with the other interested parties. It is
noted that Jubilant while providing its support letter also shared information on its actual performance with the
domestic industry. Confidential version of the same was placed on record by the domestic industry. A perusal of the
confidential version of the injury information that the producer had, in fact, reflected losses. Further, to examine the
veracity of the information placed on record and addressing the alleged inconsistencies in Jubilant’s performance, the
Authority sought relevant backup information from Jubilant for verification. The verified information from Jubilant
indicates that, during the injury period, the producer’s sales realizations were below its cost of production, resulting in
losses. In light of the foregoing, the Authority holds that there is no basis to conclude that the injury data relating to
Jubilant has been manipulated by the domestic industry.

40. The exporter has argued that further investment by the domestic industry is a strategic move to extend duties.
In this regard, the domestic industry has submitted that the imposition of duties enabled stabilization of the market,
reversal of losses, and reasonable profitability, which in turn aso facilitated entry of a new producer and further
investment. The Authority notes that the argument made by the exporter is a mere statement and no evidence has been
submitted to prove that an investment of this scale was merely a strategic move to influence the continuation of duties.

G. ASSESMENT OF DUMPING AND DETERMINATION OF NORMAL VALUE, EXPORT PRICE
AND DUMPING MARGIN

G.1. Views of the other interested parties

41. The following submissions have been made by the other interested parties with regard to the normal value,
export price and dumping margin:

a. Nantong Acetic Acid is alisted company in China PR. It makes its production, sales, procurement decisions
based on market principles, determined by demand-supply relationships and is free from any non-market
intervention. The company operates with higher degree of transparency, governance compliance, and openness,
distinguishing it from non-listed companies.

b. The Authority is requested to grant the company market economy status for the purpose of determining
normal value. Denying market economy treatment, despite the fulfilment of the prescribed criteria, would be
unjust and contrary to the interests of Nantong considering major imports from Chinais made by Nantong itself.
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c. To establish a fair ex-factory comparison between normal value and export price, the exporter has claimed
adjustments on account of inland freight and credit costs in case of domestic sales and ocean freight, insurance,
inland freight, credit costs, and bank chargesin case of export sales.

d. Thereisno irrecoverable VAT amount for price adjustment.

e. The applicant has asked to verify contradictory claims made before the Chinese and Indian customs authority
by the exporter. Such requests are too far-fetched. Further, compl eteness test with respect to all operations of the
company is uncalled for. The exporter has no intention of manipulating data.

f. Given the fact that exporter is the only responding party with majority exports to India, Nantong’s data
should be considered for calculation of normal value, export price and dumping margin.

g. The Authority is reguested to continue the previous duty if at al there is positive determination of
continuation of the duty.

h. Volume of subject imports should be assessed over the current injury period to determine whether dumping
has occurred.

G.2. Views of the domestic industry

42. The following submissions have been made by the domestic industry with regard to the normal value, export
price and dumping margin:

a. Chinashould be treated as non-market economy. Its domestic prices and cost cannot be considered unless the
exporter demonstrates that costs and domestic prices are appropriate and reasonable reflect the costs and price of
the PUC. Normal value for China PR has to be determined in terms of para 7 of Annexure | of the Rules.

b. To estimate normal value, attempts were made to get evidence of price prevailing in market economy third
countries, however, no published information was found. Attempts were made to construct normal value in
market economy third country but could not be done due to lack of information. Imports from third country to
any other country could not be considered as the product does not have a dedicated customs classification
globally. Further, imports from other countries to India could not be considered as, apart from the China, imports
are from Switzerland, which are aso at dumped prices and subject to a parallel investigation. Further, price paid
in India is impacted by dumping. Therefore, normal value has been estimated based on price payable in India
considering the cost of production in India, including selling, general, administrative expenses and a reasonable
profit.

¢. Nantong has provided details of domestic sales and requested Authority to use the same for normal value
determination. However, since the exporter has not filed a response to the market economy treatment
guestionnaire, Authority should determine normal value as per Para 7 of Annexure to the Rules.

d. Ex-factory export price has been estimated based on volume and value of imports as per secondary source data.
Adjustment on account of ocean freight, marine insurance, port expenses, bank charges, and inland freight
expenses have been made.

e. Authority is requested to examine if the exporter has reported all the expenses incurred by them in exporting
the product. Price adjustments must be made for all factors which affect price comparability between normal
value and export price.

f. Previoudy, the Authority adjusted for VAT differences which has not been reported as a price adjustment
recently. The Authority should make necessary price adjustments to ensure comparability between normal value
and export price.

0. The Authority is requested to verify export volumes and values reported by the exporter against data from
DGCI& S and DG Systems, reject questionnaire response and use facts available when claims don’t match Indian
customs data, and examine — invoices submitted to Chinese and Indian customs authorities, accounting invoices
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used to report income and expense, payment proof, including bank statements and party account records. The
response should be rejected if an exporter reports conflicting prices to Chinese and Indian customs, and if
exportersfail to provide sufficient proof of payment from Indian buyers.

h. Excel files done are not sufficient evidence of adjustments. To establish accuracy and adequacy, they must
be supported by relevant documents. The Authority should direct exporters to furnish necessary information with
evidence.

i. The Authority is requested to conduct a completeness test of the exporter’s EQR, covering all company
operations and those specifically related to the PUC.

j- Being listed does not establish that a company operates under market-economy conditions. Listing on a stock
exchange does not, by itself, remove state influence or control, nor does it demonstrate that prices, costs, and
financial decisions are determined solely by market forces.

k. An analysis of the exporter’s annual report indicates that at least 19% of its shareholding is held by state-
owned entities, which further evidence state participation and potential influence in its management and
operations.

I. Nantong had participated in the previous investigations on the subject goods as well but did not seek market-
economy treatment, nor was it ever granted such treatment. It has also not demonstrated any change in
circumstances which now justifiesit being granted market-economy treatment.

m. The volume of exports made by the exporter isimmaterial to the determination of market economy treatment.

n. As regards Nantong not dumping in India, the margins may be determined by the Authority. As per the
applicant’s estimates the margins are significant. Hence, it is not true that the exporter is not indulging in
dumping.

G.3. Examination by the Authority

a.

43.

44,

Normal value
Under Section 9A (1)(c), normal valuein relation to an article means:

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

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

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

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

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

Article|5 of Chinas Accession Protocol in WTO provides as follows:
" Article VI of the GATT 1994, the Agreement on Implementation of Article VI of the

General Agreement on Tariffs and Trade 1994 (" Anti-Dumping Agreement") and the
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SCM Agreement shall apply in proceedings involving imports of Chinese origin into
a WTO Member consistent with the following:

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

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

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

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

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

(v) Once China has established, under the national law of the importing WTO Member, that it is a
market economy, the provisions of subparagraph (a) shall be terminated provided that the importing
Member's national law contains market economy criteria as of the date of accession. In any event, the
provisions of subparagraph (a)(ii) shall expire 15 years after the date of accession. In addition, should
China establish, pursuant to the national law of the importing WTO Member, that market economy
conditions prevail in a particular industry or sector, the non-market economy provisions of
subparagraph (a) shall no longer apply to that industry or sector.”

45, The Authority notes that while the provisions of Article 15 (a)(ii) of China PR’s Accession Protocol have
expired with effect from 11th December 2016. However, the provision under Article 2.2.1.1 of the Anti-Dumping
Agreement read with obligation under 15(a)(i) of the Accession Protocol require criterion stipulated in Para 8 of the
Annexure | of Anti-Dumping Rules to be satisfied through the information/data to be provided in the supplementary
guestionnaire for claiming market economy status.

46. At the stage of initiation, the Authority constructed the normal value for China PR based on best estimates of
the cost of production of the domestic industry after duly adjusting the selling, general and administrative expenses
and profits. Upon initiation, the Authority advised the producers/ exporters in China PR to respond to the notice of
initiation and provide information relevant to determination of their market economy status. The Authority sent copies
of the supplementary questionnaire to all the known producers exporters for rebutting presumption of non-market
economy in accordance with criteria laid down in Para 8(3) of Annexure-1 to the Rules and furnish relevant detailed
information.

47. The Authority notes the following provisions under Para 7 and Para 8 of Annexure-I to the Rules with regard
to the determination of normal value for producersin China PR
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“7. In case of imports from non-market economy countries, normal value shall be determined on the basis of the
price or constructed value in a market economy third country, or the price from such a third country to other
countries, including India, or where it is not possible, on any other reasonable basis, including the price actually
paid or payable in India for the like product, duty adjusted, if necessary, to include a reasonable profit margin.
An appropriate market economy third country shall be selected by the designated authority in a reasonable
manner [keeping in view the level of development of the country concerned and the product in question] and due
account shall be taken of any reliable information made available at the time of the selection. Account shall also
be taken within time limits; there appropriate, of the investigation if any made in a similar matter in respect of
any other market economy third country. The parties to the investigation shall be informed without unreasonable
delay of the aforesaid selection of the market economy third country and shall be given a reasonable period of
time to offer their comments.

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

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

(3) The designated authority shall consider in each case the following criteria as to whether: (a) the decisions of
the concerned firms in such country regarding prices, costs and inputs, including raw materials, cost of
technology and labour, output, sales and investment, are made in response to market signals reflecting supply
and demand and without significant State interference in this regard, and whether costs of major inputs
substantially reflect market values: (b) the production costs and Financial situation of such firms are subject to
significant distortions carried over from the former non-market economy system, in particular in relation to
depreciation of assets, other write-offs , barter trade and payment via compensation of debts: (c) such firms are
subject to bankruptcy and property laws which guarantee legal certainty and stability for the operation of the
firms, and (d) the exchange rate conversions are carried or at the market rate. Provided, however, that where it is
shown by sufficient evidence in writing on the basis of the criteria specified in this paragraph that market
conditions prevail for one or more such firms subject to anti-dumping investigations, the designated authority
may apply the principles set out in paragraphs 1 to 6 instead of the principles set out in paragraph 7 and in this
paragraph.

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

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

49, Nantong Acetic Acid, a producer in China, registered itself in the present investigation and filed aresponse to
the exporters’ questionnaire. The exporter has submitted that it meets the criteria for market economy treatment as it is
alisted entity, its business decisions are driven by demand-supply dynamics, there is no significant state interference,
and its operations align with international standards of corporate governance. Accordingly, the exporter has requested
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that it may be granted market economy treatment for the purposed of this investigation. However, while the exporter
was well aware that it was required to submit a Market Economy Questionnaire, it has admittedly not filed
supplementary questionnaire response to rebut the presumptions as mentioned in para 8 of Annexure — | of the Rules.
Upon domestic industry’s submission insisting MET questionnaire, the exporter had simply denied filing of MET
questionnaire response without providing any reasons. In this regard, the Authority also notes the domestic industry’s
submissions that the mere fact that the company is listed does not establish that it operates under market-economy
conditions. It has been pointed out by the domestic industry that the exporter’s annual report indicates at least 19% of
its shareholding is held by state-owned entities. Further, the exporter also participated in the previous investigations
but did not seek market-economy treatment. It has not demonstrated any change in circumstances that would now
justify it being granted market-economy treatment. In view of the established practice of the Authority, the exporter’s
claim of market economy status, in the absence of the required information, is therefore rejected. The Authority
considers it appropriate to treat China PR as non-market economy country in the present investigation and proceed
with para 7 of Annexure — | of the Rules for determination of normal valuein case of China PR.

50. Paragraph 7 stipulates multiple plausible methods for calculating the normal value for producers in non-
market economy, including (a) on the basis of price or constructed value in a market economy third country ; (b) price
from such athird country to other country, including India; and (c) on any other reasonable basis, including the price
actually paid or payablein Indiafor the like product, duly adjusted, if necessary, to include a reasonable profit margin.
The Authority notes that the normal value is required to be determined having regard to various sequential aternatives
provided under Annexure 7.

51. No information has been provided by the parties for the consideration of the normal value on the basis of the
price or constructed value in the market economy third country. Thus, normal value cannot be determined based on
price prevailing in market economy third country. Further, the price of imports into other countries could not be
considered as the product is being transacted under different codes. As regards imports into India, it is seen that the
imports of the subject goods in the POI are entering the country from China PR and Switzerland. While imports from
Switzerland constitute 37% of the total imports into India and such imports are subject to a paralel anti-dumping
investigation. Thus, imports from market economy third country into other countries, including India, could not be
considered for determination of normal value.

52. In the absence of the above information/evidence before the Authority to determine normal value, the
Authority has determined normal value for al exporters/producers from China PR based on “any other reasonable
basis including the price actually paid or payable in India” as stipulated in para 7 of Annexure — | to the AD Rules,
1995. Hence, normal value has been computed based on the cost of production of the domestic industry, with
reasonable addition for selling, general and administrative expenses and profit margin. The norma value so
determined is given below in the dumping margin table.

b. Export Price
53. The response filed by the exporter has been examined hereunder:
Nantong Acetic Acid Chemica Co., Ltd

54. The Authority notes that only Nantong Acetic Acid Chemical Co., Ltd. filed a response to the exporter’s
questionnaire in the present invegtigation. It is a producer/exporter of the subject goods in China and has exported the
product under consideration directly to unrdaed cusomersin Indiaduring the POI. It is noted that during the POI, Nantong
Acetic Acid Chemical Co., Ltd, Chinahas exported *** MT of subject goodsdirectly.

55. The Authority has examined the details of the exports given in the questionnaire response filed by the
producer/exporter. While *** MT of the sales to Indian customers are on CIF basis, the remaining *** are on FOB basis.
The exporter has claimed adjustments on account of ocean freight, marine insurance, credit cost, bank charges and inland
freight expensesin case of CIF exports and adjustments on account of credit cost, bank charges and inland freight expenses
in case of FOB exports. The Authority has taken into consideration the expenses as claimed by the exporter in estimating its
export price. The net export price worked out by the Authority is as shown in the Dumping Margin Table below.

Other producers exportersin China
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56. The export price for al other non-cooperative producers/exporters from China PR has been determined based on
factsavailable in terms of Rule 6(8) of the Rules and the same is mentioned in the Dumping Margin Table below.

C. Dumping Margin
57. The normal value, ex-factory export price and dumping margin determined for the subject country are asfollows:
DUMPING MARGIN TABLE
Producer Normal Export Price Dumping Dumping Dumping
Value (USHMT) Margin Margin (%) Margin

(USHMT) (USHMT) (Range)

Nantong Acetic Acid Chemical Co., 30-40

Ltd.

Otha-s *k* *k % *k* *k* 40_50

58. The Authority holds that the dumping margin in the POI is positive, above de-minims and significant.

H. ASSESSMENT OF INJURY

H.1. View of the other interested parties

59. The following submissions have been made by the other interested parties the with regard to injury and

causal link:
a. Demand in base year was high due to Covid. With subsequent decline in demand, Applicant’s sales declined.

b. Thereisno volumeinjury. Volume from subject country has declined. Domestic sales decreased in 20-21 and
increased to the level of base year in the POI. The demand was high in base year due to Covid and decreased
subsequently. At the same time, sales of applicant increased in the last two years, matching the levels in base
year. Further, imports from Switzerland have increased which shows its intention to dump. Even when imports
fell, profits of the applicant have decreased.

c. Thereisno priceinjury. Decrease in domestic selling price isin consonance with cost.

d. Price undercutting calculation provided does not include existing duty. Undercutting for Nantong is negative
after inclusion of duty.

e. Since anti-dumping duties are not applicable under the advance license scheme, imposing such duties on the
subject imports would be ineffective. Even if the duties continue, they will not benefit the domestic industry,
given that most imports bypass them through this scheme.

f. Authority is requested to verify the allocated cost to the PUC as the applicant is a multi-product company,
and their cost may overlap with NPUC. Any faulty alocation shall prove extremely detrimental to the interest of
Nantong.

0. The applicant’s capacity has remained same and utilization shot up in POI. However, production quantity of
PUC has decreased. Even when utilization increased by 26 points in 23-24, production only increased by 6
points.

h. Applicant’s market share increased substantially while that of China declined. Jubilant has also been able to
get good hold of the market. Further, market share of Switzerland has also increased.

i. If the applicant’s claim of dumping were true, Jubilant wouldn’t have invested and entered the market.
Companies typically assess market conditions and potential profitability before entering any industry. The
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Authority must seek projected profits from Jubilant and compare it with actual performance.

j- While profits fell from base year to 23-24, the same increased considerably in the POI. Even when profits
dipped prior to POI, the same did not turn into losses except during 23-24. Further, 21-22 profits cannot be
relied upon due to applicant earning extraordinary profits during Covid.

k. Declineinimport prices was not exclusive to the subject imports. The same was a global phenomenon due to
the decreasing demand of the PUC which is majorly used in pharmaceuticals given the end of the COVID-19
pandemic.

[. Increasein inventory is due to decrease in export and not domestic sales.
m. The Applicant has flourished in the market and has received elongated protection.

n. The Authority must examine other factors including dip in profit due to decrease in export, impact of Covid
in the base year, entry of Jubilant, increase of Switzerland’s market share.

0. Authority is requested to verify the allocated cost to the PUC as the applicant is a multi-product company,
and their cost may overlap with NPUC. Any faulty allocation shall prove extremely detrimental to the interest of
Nantong.

p. The applicant is selectively using data from the previous investigation to claim volume-related injury, which
is not supported by the datafor the current injury period.

g. Applicant has provided no evidence against the claim that the subject country has absorbed their duties.

r. The domestic industry has acknowledged that it did not fully utilize the benefits of the previous ADD,
indicating that any injury it claims to have suffered is largely self-inflicted. Having failed to act when the duty
was in place, the Applicant’s current attempt to seek an extension appears opportunistic and unfair to exporters.

H.2 Views of the domestic industry

60.

a

The following submissions have been made by the domestic industry with regard to injury and causal link:
Dumped imports continue to cause material injury to the domestic industry, despite duties being in place.

The demand for subject goods was high in base year, during the COVID-19 pandemic, due to its use in APIs,
before returning to normal levels. However, historical trend shows demand has increased by ***% from the
origina investigation's base year to the present POI. Demand has remained stable compared to the POI of the
first sunset review.

The volume of subject imports, in absolute and relative terms, declined throughout injury period due to
commencement of production by Jubilant. Imports constitute 57% of the total imports and *** % of demand.

Imports constitute a significant portion of total imports. AD Agreement considers a volume of 3% as significant
enough to initiate an investigation. The European Commission, for initiation, considers a market share of 1% or
more also sufficient.

Price undercutting was positive throughout the injury period, except in 2022-23. The price gap has widened
significantly over the injury period.

The landed value went even below the cost in 2023-24 and the POI.

Significant imports are being made under advance authorisation scheme where ADD and basic customs duty is
not payable. Such prices are aso benchmarking the prices in the domestic market, thereby impacting the selling
price of the domestic industry.

Dumped imports caused price depression in the market. Both costs and domestic selling prices declined, but the
declinein selling price was higher than that in cost. Further, there was an even sharper decline in the landed price
forcing domestic industry to reduce its price.
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bb.

CC.

Capacity of domestic industry remained constant, while its production volume showed a decline. Sales volume
has increased in the POI as aresult of declinein price.

While China's market share declined, it remains highly significant at ***% and is higher than the ***% share in
the last sunset review investigation.

The domestic industry was profitable when import prices were above cost of production. As imports price
declined in 2022-23 and further in 2023-24, profits of the domestic industry turned into losses, with only a
marginal recovery in the POI.

The average inventory levelsincreased significantly, barring a minor decline in 2023-24.

Level of employment declined till 2023-24 and thereafter it remained constant. Salaries and wages also declined
throughout the period. Productivity per day fell in line with reduced production.

Growth of the domestic industry has been adversely impacted by the dumped imports, in reference to volume
and price parameters.

Imports from subject country account for a significant portion of market. Consequently, domestic industry could
not increase its market share.

Imports from the subject country are not only below the selling price offered by the domestic industry but also
below the cost of saleswhich has resulted in decline in profitability to the domestic industry.

The pattern of consumption with regard to the product under consideration has not undergone any change.
The applicant is not suffering injury due to the availability of substitutes.

Technology as well as the production process for producing the PUC has not undergone any significant
development.

Thereis no trade-restrictive practice.
Theinjury data reflects only the domestic operations of the industry, with any impact from exports excluded.

The price at which duty-free imports are made show the price at which the goods are likely to be imported in the
event of cessation of anti-dumping duty.

Duty free imports have an impact on the domestic industry’s prices, and its effect has been considered by the
Authority in both the past investigations.

The DGTR has recommended imposition or extension of ADD even after finding that significant or entirety of
imports were under advance authorization.

Mere existence of negative price undercutting does not imply absence of price injury. The Authority has also
recommended duties in several cases where the price undercutting was negative. Between price undercutting and
suppression/depression, one of the parameters may be present.

Jubilant has also been able to achieve volumes and get some market by selling at significant losses. The producer
has not even reached break-even point.

As regards the argument that there is absence of volume injury, the applicant’s price parameters have
deteriorated sharply. Sales have increased at the cost of profitability. Despite duties being in place and fresh
capacities coming up in India, subject imports are being dumped and maintain a significant share of the market.
The decline in profitability directly correlates with the decline in import price.

While from the NCV of injury information it may look like there has been a considerable increase in profit in the
POI, the applicant sold at prices marginally above cost. The marginal profits of ***% do not signify recovery.

The exporter’s claim that the applicant has “flourished in the market” is contradictory to what the data
demonstrates. It is not denied that the duties were effective, and the domestic industry made reasonable profitsin
the last review investigation. However, in the present investigation, there has been a steep decline in import
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prices and the domestic industry has started suffering injury.

dd. The applicant’s performance continues to be adverse and its position remains vulnerable, justifying continuation
of duties.

H.3. Examination by the Authority

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

Rule 23 of the Rules provides that the provisions of Rule 6,7,8,9, 10, 11, 16, 18, 19 and 20 shall apply mutatis
mutandis in case of a review. In case the performance of the domestic industry shows that it has not suffered injury
during the current injury period, the Authority shall determine whether cessation of the present duty is likely to lead to
continuation or recurrence of injury to the domestic industry.

The domestic industry has alleged that it continues to suffer material injury due to dumped subject imports. The
Authority has taken note of submissions made by al interested parties and has hereunder examined the injury to the
domestic industry in accordance with the Rules.

H.3.1. Volume effect of the dumped imports
a. Assessment of demand/consumption

The Authority has defined, for the purpose of the present investigation, demand, or apparent consumption of the
subject goods in India as the sum of domestic sales of the domestic industry, domestic sales of the other domestic
producer and imports from all sources. The demand for the PUC is as follows.

Particulars Unit 2021-22 2022-23 2023-24 POI
Imports from China PR MT 7,228 5,569 4,022 2,045
Imports from Switzerland MT 174 0 600 1,220
Imports from other countries MT 613 112 0 0
Sales of domestic industry MT *xk *rk *xk *xk
Indexed 100 76 90 100
Sales of other domestic producer MT *xk *rk *xk *xk
Indexed 100 581 760 954
Demand/Consumption MT *xk *xk *xk *xk
Indexed 100 86 87 85

It is seen that the demand for the subject goods has declined in 22-23 and largely remained the same in 23-24 and the
POI. The demand has declined by 15% over the injury period. The interested parties have argued that the demand was
significantly high in the base year having the impact of COVID period as the product is used in pharmaceutical sector
also.

b. Importsin absolute and relative terms
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With regard to the volume of the dumped imports, the Authority is required to consider whether there has been a
significant increase in the dumped imports, either in absolute terms or in relation to production or consumption in
India. For the purpose of the injury analysis, the Authority has relied upon the transaction-wise data procured from
DG Systems. The information on volume of imports in absolute terms and relative terms over the injury period and in
the period of investigation is as below.

Particulars Unit 2021-22 2022-23 2023-24 POI
Imports from China PR MT 7,228 5,569 4,022 2,045
Imports from Switzerland MT 174 0 600 1,220
Imports from other countries MT 613 112 0 0
Tota Imports MT 8,015 5,681 4,622 3,265
Indian Production MT bl o o b

Indexed 100 90 108 123
Subject imports in relation to Indian % *hx *kk *kx *kk
production

Indexed 100 85 52 23
Indian Consumption MT *okk e i *okk

Indexed 100 86 87 85
Subject imports in relation to Indian % *xk *rk *rk *xk
consumption

Indexed 100 89 63 33
ﬁgoer(i imports in relation to tota MT 90% 98% 87% 63%

It is seen that the volume of imports from the subject country were at very high level in 2021-22 and have declined
thereafter. While there has been a decline in subject importsin relative terms, the same continue to remain significant.
Imports from Switzerland have increased and are subject to a parallel anti-dumping investigation.

H.3.2 Price effect of dumped imports

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

a. Price under cutting

In order to determine whether the imports are undercutting the prices of the domestic industry in the market, price
undercutting has been determined by comparing the net sales realization of the domestic industry with the landed price
of the subject imports during the injury period. Analysis of the landed value of imports and prices of the domestic
industry shows as follows.

Particulars Unit 2021-22 2022-23 2023-24 POI
Landed value of imports INR/MT 1,88,545 1,45,317 1,12,116 1,05,158
Net sales realization INR/ MT *okk Kk Kk -
Indexed 100 75 65 60
Price undercutting INR/ MT *okk Kk . -
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% * k% * k% * k% *k*
% Range 0-10% 0-10% 10-20% 10-20%
70. It is seen that the landed value of imports is lower than the net sales realization of the domestic industry

throughout the injury period. The price undercutting has been positive throughout.

71. It has been submitted by the domestic industry that a significant volume of the subject importsis entering the
country under advance authorization scheme where no anti-dumping duty or basic customs duty is payable. The
exporter has contended that since duties are not applicable under the advance license scheme, even if duties continue,
they will not benefit the domestic industry. The Authority notes the submissions of the domestic industry in this
regard that imports under duty exemption schemes have the effect of benchmarking the prices in the domestic market.
It has also been submitted that the price at which duty-free imports are made during the POI, which are undercutting
the domestic prices, show the price at which the goods are likely to be imported in the event of cessation of anti-
dumping duty.

b. Pricesuppression or depression

72. In order to determine whether the dumped imports are depressing the domestic prices and whether the effect
of such imports is to suppress prices to a significant degree or prevent price increases which otherwise would have
occurred in normal course, the changes in the costs and prices over theinjury period, are compared as below.

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

Cost of production INR/ MT *xk *xk *xk *xk
Indexed 100 85 74 68

Net sales realization INR/ MT il rEx rEx rHx
Indexed 100 75 65 60

Landed value of imports INR/MT 1,88,545 1,45,317 1,12,116 1,05,158
Indexed 100 77 59 56

73. It is seen that cost of sales and selling price of the domestic industry have declined throughout the injury

period. The exporter argued that domestic industry’s selling price moved in consonance with cost. It is seen that while
the cost declined by 32% over the injury period, the selling price of the domestic industry declined by 40%. However,
the decline in the landed value of subject imports has been significantly higher than both the decline in cost and price
of the domestic industry. The landed value of subject imports declined by 44% over the injury period. Landed price of
imports declined below the level of cost since 2022-23 forcing the domestic industry to also lower its selling price
significantly, indicating that the selling price has followed the movement of landed price of imports.

74. With respect to the decline in import price, the exporter submitted that such decline was a global
phenomenon due to the decreased demand after COVID-19. However, it is seen that the landed value of imports has
registered a year-on-year decline. Not only has the landed value declined since the base year, the same has aso
registered a decline of 28% even in comparison to 22-23. The domestic industry has submitted that it was forced to
reduce its selling price beyond the decline in cost to maintain sales volumes. It has been submitted that due to the
landed price of imports remaining below the selling price and the cost of sales since 2022-23, downward pressure was
exerted on the domestic prices. The domestic industry was forced to decrease its selling price. The Authority holds
that imports have had a depressing and suppressing effect on the domestic industry prices.

H.3.3 Consequent impact on economic parameter s of the domestic industry

75. Annexure |1 to the Anti-Dumping Rules requires that the determination of injury shall involve an objective
examination of the consequent impact of dumped imports on domestic producers of such products. With regard to
consequent impact of dumped imports on domestic producers of such products, the Rules further provide that the
examination of the impact of the dumped imports on the domestic industry should include an objective and unbiased
evaluation of al relevant economic factors and indices having a bearing on the state of the industry, including actual
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and potential decline in sales, profits, output, market share, productivity, return on investments or utilization of
capacity; factors affecting domestic prices, the magnitude of the margin of dumping; actual and potential negative
effects on cash flow, inventories, employment, wages, growth, ability to raise capital investments. Accordingly, the

various injury parameters relating to the domestic industry are discussed herein below.

a. Capacity, production, capacity utilization and domestic sales
76. Information on capacity, production, capacity utilization and domestic sales over injury period is as follows:
Particulars Unit 2021-22 2022-23 2023-24 POI
Installed capacity MT ok *hx b *Ex
Indexed 100 100 100 100
Tota Production (PUC + NPUC) MT *hx *okk *okx e
Indexed 100 81 86 112
Capacity Utilization (PUC + NPUC) % ok FHK *HE k%
Indexed 100 81 86 112
Production of PUC MT il *kk *okk o
Indexed 100 64 71 77
Domegicsdes MT * k% * k% * k% *kk
Indexed 100 76 90 100
Export sales MT *okk *okk *ok ok *kk
Indexed 100 51 26 26
77. It is seen that the capacity of the domestic industry has remained the same throughout the injury period.

However, the volume of production of the subject goods by the domestic industry has declined over the injury period.
The sales volumes of the domestic industry declined in 22-23 and increased thereafter. However, it is seen that the
increase in sales volumes was achieved at the cost of suffering losses in 23-24 and earning negligible profits in the
POI.

78. It has been argued that while the capacity remained same and utilization increased in the POI, the production
quantity has declined. In this regard, it is seen that the applicant has reported a combined capacity for subject and non-
subject goods. Accordingly, it aso reported a combined production volume and the corresponding capacity utilization
reflecting the same trend. However, the information on production of the subject goods followed the movement

reported for domestic sales and has declined over the injury period with someincrease in the POI.

b. Market Sharein Demand

79. The market share of the subject imports and the domestic industry over the entire injury period was as

follows:

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

Domestic industry % *xk *xk *rk *xk
Indexed 100 89 103 118

Other Indian producer % *xk *xk *rk *xk
Indexed 100 676 875 1,127

Subject imports % * kK * kK *kk * kK
Indexed 100 0 64 33

Imports from Switzerland % *xk *xk *xk *xk
Indexed 100 0 397 828
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Imports from other countries % *xk *xk *rk i
Indexed 100 21 0 0

It is seen that the domestic industry’s market share declined in 2022-23 and increased thereafter. With Jubilant starting
production in the base year, the market share of the Indian industry as a whole has aso increased. Imports from the
subject country, although declined, still account for a significant portion of the market.

C. Profitability, Cash profits, and Return on Capital Employed

The profit, profitability, cash profits, profit before interest (PBIT), and return on investment of the domestic industry
over theinjury period has been analysed as follows:

Particulars Unit 2021-22 2022-23 2023-24 POI
Landed value of imports INR/ MT 1,88,545 1,45,317 1,12,116 1,05,158
Cost of production INR/ MT el *kk *kk *kk
Indexed 100 85 74 68
Net salesrealization INRI MT *Ax *kk *kk *okok
Indexed 100 75 65 60
Profit before tax INR/ MT *kk . —_— *hk
Indexed 100 2 -5 2
Profit before tax INR lacs *kk . *hk *hk
Indexed 100 1 -5 2
Cash profit INR/ MT ok ok - -
Indexed 100 24 17 20
Cash profit INR lacs ok ok - -
Indexed 100 18 15 20
Return on Capital Employed % *hk *okk *ok ok *okk
Indexed 100 5 3 8

It is seen that, as the landed value of imports declined, the domestic industry’s profits also declined. Further, as the
landed value of imports declined to levels even below cost, the domestic industry was forced to reduce its prices.
Consequently, the domestic industry incurred losses in 2023-2024 and earned negligible profits in the period of
investigation. Cash profits and the ROI of the domestic industry declined till 23-24 and increased in the POI.
However, the performance of the domestic industry in terms of profitability remained adverse in the POI. It is seen
that the ROCE of domestic industry was merely *** %,

The exporter has argued that profits of the domestic industry did not face losses, except in 23-24, and its profits
increased considerably in the POI. While the non-confidential version of the domestic industry’s injury information
may reflect a considerable increase in profits in the POI, it is seen from the confidential data that the domestic
industry’s profits represented even less than *** % of the cost incurred in the POI.

It has further been argued that the profits in the base year cannot be relied upon due to extraordinary profit earning
during Covid. It is seen that in the base year the landed value of imports was much above the cost of production.
Similarly, the selling price of the domestic industry was above cost, and it was earning profits. However, with the
entry of Jubilant in the market, there was a steep and consistent decline in landed value of imports. As the landed
value fell even below cost, the applicant’s selling price also declined.
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d. Inventory

The data relating to inventory position of the domestic industry over the injury period and POI is given in the table
below. It is seen that the average level of inventories with the domestic industry has increased significantly over the
injury period. While the demand in the 23-24 and the POl was largely similar, the level of inventories with the
domestic industry increased by 84%. It has been argued that the increase in inventory is due to decrease in export sale.
However, it is seen that the inventory levels have increased significantly in the POI in comparison to the previous
year, despite the domestic industry’s export volumes being largely the same. It is noted that the domestic industry, in
this regard, has submitted that it is not export oriented and hence, its performance is not materially impacted by
exports.

Particulars Unit 2021-22 2022-23 2023-24 POI
Opening Inventory MT *okk *okk i i
Indexed 100 1275 850 1854
Closing Inventory MT *okk *okk i e
Indexed 100 67 66 97
Average |nventory MT *okk *okk e *okk
Indexed 100 155 123 225
e Employment, Wages and Productivity

86. The position with regard to employment, wages and productivity of the domestic industry is as follows. The
Authority notes that the number of employees decreased from the base year to 2023-24 and increased in the POI.
Consequently, salaries and wages paid also increased in the POI. Productivity levels of the domestic industry have
increased.

Particulars Unit 2021-22 2022-23 2023-24 POI
No. of employees Nos. —_— —_— —_— —_—
Indexed 100 82 75 90
Salaries and wages Rs. Lacs —_— —_— —_— —_—
Indexed 100 75 89 104
Productivity per day MT —_— —_— —_— —_—
Indexed 100 64 71 77
Productivity per employee MT *k *kx *kx ok x
Indexed 100 78 96 85
f. Growth

It is seen that the price parameters of the domestic industry have registered a negative growth over the injury period.

Particulars Unit 2022-23 2023-24 POI
Production (MT) % -36% 11% 7%
Domestic Sales (MT) % -24% 18% 11%
Average Inventory (MT) % 55% -21% 84%
PBT (R¥MT) % -98% -394% -144%
Cash profits (RIMT) % -76% -31% 22%
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ROCE ‘ % ‘ -19% 0% 1%
. The magnitude of dumping margin
88. It is seen that dumping margin from the subject country is not only more than de-minimis but also significant.

The Authority holds that there is continued dumping of the subject goods from the subject country.
H.3.4 Conclusion on Injury
89. On the basis of the factors as examined above, the Authority proposes to conclude the following:

a. The demand of the subject goods has declined over the injury period but remains largely similar to the
demand in the previous investigation.

b. The volume of subject imports has declined over the injury period but have increased since the previous
investigation. Subject imports remains significant in absolute terms as well as in relation to Indian production
and consumption.

c. Imports are entering at a price below the selling price of the domestic industry and undercutting the domestic
prices.

d. Thelanded price of importsis below even the cost of sales of the domestic industry.

e. The decline in landed value of imports was even higher than the decline in cost and forced the domestic
industry to reduce its prices. Subject imports are depressing the domestic prices.

f. Imports account for a significant portion of the market. The market share of imports have increased since the
previous investigation.

g. The sales volumes of the domestic industry increased a the cost of adversely suffering on account of
profitability.

h. With adecline in the landed value of imports over the injury period, the profits of the domestic industry have
also declined.

i. Thereturn on capital employed of the domestic industry is amost negligible in the period of investigation.
j- Thelevel of inventories with the domestic industry has increased significantly over the injury period.

k. The domestic industry has faced negative growth in price parameters and adverse growth in terms of volume
parameters.

I. Thereis continued dumping of the subject goods in India from China. The dumping margin is more than de
minimis and significant.
l. NON-ATTRIBUTION ANALYSIS(OTHER FACTORYS)

0. The Authority examined whether other factors listed under the anti-dumping Rules could have caused injury to the
domestic industry. The Authority examined known factors other than the dumped imports and ascertain whether these are at
the same time have been injuring the domestic industry, so that the injury caused by other, if any, is not attributable to the
dumped imports. Factors which are relevant in this respect include, inter alia, the volume of subject goods not sold at
dumped prices, contraction in demand or changes in the pattern of consumption, trade regtrictive practices, changes in
technology, the export performance of the domestic industry and the productivity of the domestic industry.

a. Volume and price of importsfrom third countries

91. The exporter has argued that imports from Switzerland have increased which shows its intention to dump. It
is seen that, apart from China PR, the imports have entered the country from Switzerland. The volume of imports from
Switzerland has have increased over the injury period. Such imports constitute 37% of total imports of the subject
goods. While there have been imports from Switzerland in the past investigations as well, the price of such imports
declined significantly in the current period. Based on an application filed by the applicant for the imposition of anti-
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dumping duties, the Authority is conducting a parallel investigation concerning imports of the subject goods from
Switzerland.

92. The exporter has submitted that Swiss imports indicate the intent of dumping. The Authority in this regard
notes the argument made by the domestic industry that if imports from Switzerland indicate the intent to of dumping,
given the import price from China PR is even lower than the import price from Switzerland, there is no doubt that
dumped imports are continuing to enter the country from China PR.

93. The Authority holds that the existence of dumping from another country does not negate the continued
dumping from China PR.

b. Contraction in demand
9. It is seen that the demand has declined over the injury period. It has been argued by the interested parties that the

demand was high in the base year due to Covid-related factors. It is seen that while the demand in the base year was
exceptionaly high due to the COVID-impacted period, the same stabilised subsequently at levels that were adequate for the
domestic industry to achieve reasonable capacity utilisation.

C. Performance of other producers

95. Jubilant entered the market in the base year and has supported the applicant and requested continuation of duties.
Jubilant, through its support Ietter, stated that the anti-dumping measures in place provided it the confidence to invest
in the market and start domestic production. While Jubilant’s injury information was placed on record through a
support letter, the Authority also wrote to the producer seeking information on its performance and certain backup
documents to verify such information. It is seen from the Jubilant’s injury information that the producer is also selling at
significant losses. It is seen that its volumes have increased since it is a new producer selling at prices significantly below
cost. The domestic industry has submitted that even Jubilant is struggling on account of influx of dumped imports.

d. Changesin pattern of consumption

96. It is seen that there are no changes in the pattern of consumption for the product under consideration over the injury
period that could have caused injury to the domestic industry.

e Conditions of competition and trade restrictive practices

97. It is seen that there is no evidence of conditions of competition or any trade restrictive practices that are responsible
for the claimed injury to the domestic industry.

f. Development in technology

98. No evidence has been brought by any interested parties about existence of significant changes in the technology
that could have caused injury to the domestic industry.

g. Export performance of the domestic industry

9. The exporter has stated that any loss or decline in profit is due to decrease in export sales. However, the applicant
has gated that while its export performance was substantially high in the base year, when seen historically, its export
volumes have remained broadly stable. In any case, it is seen that the injury information examined hereinabove relates, to
the extent necessary and appropriate, only to the performance of the domestic industry in terms of its domestic market. Thus,
the domestic industry’s export performance has not impacted the domestic industry’s sales performance.

h. Performance of other products

100. The domestic industry has provided the injury data for the like article and the same has been adopted by the
Authority for the purpose of injury analysis. Performance of other products produced and sold by the domestic industry have
not been considered. Therefore, the performance of other products produced and sold is not a possible cause of the injury to
the domestic industry.

J. CAUSAL LINK BETWEEN DUMPING AND INJURY TO THE DOMESTIC INDUSTRY
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101 While other known factors listed under the Rules have not caused injury to the domestic industry, the Authority
notes that the following parameters show that injury to the domestic industry has been caused by the dumped imports:

a Imports from the subject country are priced below the domestic industry’s cost and price. As a result, the volume
of subject imports has remained significant in the market.

b) Due to imports undercutting domestic cost and price, the price of the domestic industry is suppressed and
depressed.

¢) Sgnificant undercutting has forced the domestic industry to sell barely above cogt in the POI.

d) The dumped imports and consequent impact thereof on the price of the domestic industry has adversaly impacted
the profitability of the domestic industry.

€) Subject imports account for a significant share of the market. Consequently, domestic industry is prevented from
increasing its market share.

f) Growth of the domestic industry is adversely impacted due to continued dumping from the subject country.

102. The Authority, thus, concludes that there exists a causal relation between the dumping of the subject goods and
continued injury to the domestic industry.

K. MAGNITUDE OF INJURY MARGIN

103. The Authority has determined Non-Injurious Price for the domestic industry on the basis of principleslaid downin
the Rules read with Annexure 11, as amended. The non-injurious price of the product under consideration has been
determined by adopting the information/data relating to the cost of production for the period of investigation. The non-
injurious price has been considered for comparing the landed price from the subject countries for caculating injury margin.
For determining the non-injurious price, the best utilization of the raw materials by the domestic industry over the injury
period has been considered. The same treatment has been carried out with the utilities. The best utilization of production
capacity over the injury period has been considered. It is ensured that no extraordinary or non-recurring expenses were
charged to the cost of production. A reasonable return (pre-tax @ 22%) on average capital employed (i.e. average net fixed
assets plus average working capital) for the product under consideration was alowed as pre-tax profit to arrive a the non-
injurious price as prescribed in Annexure |11 of the Rules.

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

INJURY MARGIN TABLE

Producer Non- Landed Injury Injury Injury
injurious value of Margin Margin Margin
price imports (USD/IMT) (%) (Range)
(USD/MT) (USD/MT)
1 q * k% *k*k *k*k *k*
Nanto_ng Acetic  Acid 10-20
Chemica Co., Ltd.

Othe's * k% * k% * k% * k% 20_30
L. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING AND INJURY

L.1. Viewsof the other interested parties
105. The other interested parties have made the following submissions with regard to likelihood:
a Thereisno likelihood of injury to the domestic industry if the anti-dumping duty is revoked.

b. The applicant has not followed Trade notice 03/2021 and only mentioned excess capacity on an overall basis, not
year-wise. The table on export orientation also shows a decline.
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106.

The Authority is requested to consider the data of Nantong, exporter having substantial volume of imports into
India and being the only responding exporter, for determining of likelihood.

Nantong’s capacity has been stable. It has no expansion plans. It is functioning on high utilization. There is no
chance for the entity to redirect any idle production to export in India.

Nantong does not indulge in dumping. If it had such intentions, it would divert production to India. The existing
export is owing to the fact that the applicant is unable to satisfy the entirety of Indian demand.

Nantong’s exports to third countries and inventory is also minimal. It does not have excess capacity at their
disposal to resort to dumping to India or any other country.

Existence of surplus capacity does not prove possible dumping. Further, the applicant has exaggerated the
existence of surplus capacity in China. The applicant has not drawn alink between excess capacity and recurrence
of injury.

Likelihood determination entails analysis of future events. The Authority may direct the domestic industry to
submit post-POI data in order to conduct likelihood determination and also provide the interested parties with a
copy of the same to comment thereon.

Nantong is not bound to furnish the data for the subject country as a whole; its obligation is restricted to
presenting and submitting truthful data limited to its own operations.

The Authority cannot wholly rely on the data submitted by the Petitioner with respect to the total and idle
capacitiesin the subject country as the same needs verifiable source to rest on for the sake of reliability.

In United States - Sunset Review of Anti-Dumping Duties on Corrosion-
Resistant Carbon Steel Flat Products from Japan, Appellate body held that while country-specific determination
of likelihood is not ausual regime, it is certainly not prohibited under Articles 11.3 and 6 of the AD Agreement.

It depends on the discretion of the Authority as the AD Agreement does not explicitly talk about company
specific determination of likelihood in a sunset review investigation.

The subject investigation shall be a fit for the Authority to allow a company-specific determination of likelihood
as only one producer/exporter, which is Nantong has participated in the subject investigation and all exports to
India pertains to them. The decision to do a company specific likelihood determination was upheld by CESTAT
in Abhilasha Tex Chem Pvt. Ltd. and Ors. v. Union of India/DA.

Thereis no price attractiveness as the prices of PUC to third countries are better. The decline in exports volumeis
not temporary. Indian market is not lucrative.

The applicant has at one place stated that exporter’s price realization in India is better while at another place they
have stated that the same is lower. The Authority may verify al submissions and seek evidence for the same.

Initial imposition had hit Nantong’s business, but it gradually moved on from the negative effects. However,
exporter accepts that continuation of duty shall negatively affect its export to India.

The applicant mentioned that duties led to decrease in China’s overseas sales. Owing to this reason duties should
be revoked. Continuation would be disadvantageous to the exporters and provide unjustified and elongated
protection to the applicant.

L.2. Views of the domestic industry
The domestic industry has made the following submissions with regard to likelihood:

All the likelihood parameters established by the Authority in the previous sunset review remain valid and
applicable in the present investigation.

Enhanced dumping margin and injury margin establishes continued and enhanced dumping from the subject
country, which indicates the likelihood of increase in volume of dumped and injurious imports in case of
cessation of duty, and justifies extension of the duty.

As seen historically subject importsin present POI have increased by 53% from the POI of original investigation
and by 29% from POI of previous sunset review investigation.
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d. Despite duties in place and entry of a new domestic producer, China's market share has increased since the last
review, holding a significant portion of Indian demand, and dumping continues.

e.  The subject imports are currently coming at prices lower than the cost of sales of the domestic industry and if
duties are not continued, the domestic industry will have to either reduce its selling price and suffer significant
losses or lose sales volumes and consequently market share.

f. A market report “Methyl Acetoacetate Market in China: Investment Feasibility Assessment Report 2025-2030”
by Vynz research suggests massive surplus capacity in China, far exceeding Indid's total demand.

g. Even if the entire domestic demand in China is met through domestic production, the resulting excess capacity
amounts to ***% of the total Indian demand. The responding exporter alone has over twice the capacity needed
to meet India's entire demand.

h.  The report also confirms that the duties' effectiveness, noting they have "significantly eroded China’s price
advantage," severely impacted its export volume to India.

i. Thefact that duties imposed by India impacted the Chinese exports suggests that Indiais a key market for such
producers.

j.  The Authority is requested to examine the volume of dumped and injurious exports to third countries that can be
diverted to Indiaif duties were removed.

k. The exporter has not fulfilled its obligation to provide information about the market data in China, which
otherwise can be seen the market report.

I.  Thecurrent injury information confirms the likelihood of continued and intensified dumping and materia injury.
Import prices undercut domestic selling prices and costs, forcing the domestic industry to match them and
adversely impacting its performance. If duties expire, imports are likely to flood the market and aggravate injure
the domestic industry.

m. From the performance statistics of the exporters it may be seen despite existing duties, the respondent’s volume
of exports to Indiaincreased till 2023 and declined subsequently. The pattern shows that the decline is deliberate
to get a favourable result in the present investigation. In case of discontinuation of duties, there is every
likelihood of the exporter diverting its volumes back to the Indian market.

n. The exporter's claims are inconsistent. It states that duties have affected its export volume to India yet also
claims revocation would not significantly change it. This contradiction undermines the credibility of its argument
against the likelihood of continued dumping.

0. Exporters must establish dumping will not continue or intensify if duties cease.
L.3. Examination by the Authority

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

108. The Authority has examined the likelihood of continuation or recurrence of injury considering the
requirement laid down under Section 9A (5), Rule 23 and parameters relating to the threat of material injury in terms
of Annexure - Il (vii) of the Rule, and other relevant factors brought on record by the interested parties. Since there are
no specific methodologies available to conduct such a likelihood analysis, guidance has been sought from Clause (vii)
of Annexure Il of the Rules, which inter alia provides for the following factors to be taken into consideration:

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

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

c. Whether imports are entering at prices that will have a significant depressing or suppressing effect on domestic
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prices and would likely increase demand for further imports; and
d. Inventoriesof the article are being investigated.

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

110. At the foremost, the Authority notes that the exporter has argued that the applicant failed to comply with
Trade notice 03/2021. The Authority notes that the Trade Notice 03/2021 requires the applicant to provide information
on (&) capacity for PUC in the subject country over the injury period, (b) quantities and prices of exports by exporters
in the subject country to third countries, (c) export orientation of exporters in the subject country, and (d) justification
as to why the Indian market would be likely destination of exportsin case of withdrawal of duties.

111 The Authority notes that the domestic industry provided information on capacities in subject country based
on the market report pertaining to the year 2024. However, as the said report did not contain information on the
volume and value of exports to third countries from China PR, the same could not be relied upon for that purpose. The
domestic industry has further explained that such information was neither available in the public domain nor
accessible through global trade databases as they did not provide information for the PUC at an 8- digit level. With
respect to export orientation and lucrativeness of the Indian market also, the domestic industry, relied on the market
report.

112. On the contrary, the Authority notes that despite the exporter questionnaire specifically seeking information
relating to demand, capacity, production, and export orientation in the subject country as awhole, the exporter has not
furnished such information. Instead, the exporter has stated that it is not obligated to provide data pertaining to the
subject country as a whole and that its obligation is limited to furnishing truthful information confined to its own
operations.

113. In view of the above, the Authority holds that the domestic industry has duly discharged its obligation under
Trade Notice No. 03/2021. For the purposes of the present likelihood analysis, the Authority has therefore considered
the information placed on record by all interested parties. Since the exporter has furnished information limited to its
own operations, the Authority, for the present examination, has relied upon the information submitted by the domestic
industry in respect of other producersin China PR, while duly considering the information provided by the responding
exporter with regard to its own operations.

114. The exporter has argued that the applicant has not provided post-POI data to facilitate an analysis of future
events. In thisregard, it isfirst noted that Trade Notice 03/2021 provides that the Authority “may” seek post-POI data
subsequent to initiation, wherever warranted. Accordingly, calling for post-POI data is not a mandatory requirement,
but a matter of discretion vested with the Authority. In the present case, the Authority did not find it necessary to
exercise such discretion, having regard to the facts on record. The data for the POI itself clearly demonstrates that
dumping and injury to the domestic industry have continued despite the duties being in force.

a. Imports from subject country

115. The table below shows the information regarding imports from the subject country.

Y ear Import volume (MT) Sharein demand (%)*

2010-11 1,428 39

2011-12 1,601 42

2012 - 13 2,095 48

POI (A) - (Apr'13-Jun'14) 1,579 39
2016 - 17 402
2017-18 247

2018 - 19 2,991 28

POI - (2019 - 20) 1,868 15

2021 - 22 7,228 100
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2022 -23 5,569 90
2023-24 4,022 64
POI - (Jan’24-Dec'24) 2,045 33

Source: Final finding issued vide notification no. 14/7/2014-DGAD (2010-11) and 7/40/2020-DGTR (2019-20);
present Final Finding (for current injury period)

*Market share information for present IP isindexed

116. The Authority notes that the volume of imports from the subject country were at very high level in 2021-22
and 2022-23 and have declined throughout the present injury period. The demand was also significantly high having
the impact of COVID period as the product is used in pharmaceutical sector aso. Imports have thereafter declined.
However, the volume of imports remains significant. Further, when seen historically, subject imports in the present
POI have increased as compared to the original investigation and last concluded review investigation. Subject imports
had declined after imposition of original duty and the market share in the POI of the previous review investigation was
15%. However, the market share of imports from subject country now holds ***% of the share in the POI of the
present investigation despite imposition of duties and sufficient capacity with the Indian industry. While the exporter
has argued that the exports are owing to the fact that the applicant is unable to satisfy entirety of the Indian demand, it
is noted that Jubilant also added capacities in the base year and has fully entered the market, thereby bridging any
demand-supply gap. Despite further capacities being added in the country and duties in place, imports have remained
significant in the POI.

b. Imports continue to be made at dumped price

117. The dumping margin determined in the present investigation is higher than the margin previously determined
by the Authority in the past investigations. This establishes the behaviour of the exporters to export at dumped price
despite imposition of anti-dumping duty.

Dumping margin Nantong Acetic Acid Other producers
Original investigation 25-45 40-50
Previous investigation 20-30 30-40
Present investigation 30-40 40-50

C. Significant production capacities with exportersfrom the subject country

118. The domestic industry has submitted information on the market for the subject goods in China from the
report “Methyl Acetoacetate Market in China: Investment Feasibility Assessment Report 2025-2030” by Vynz
research. The capacities available with the Chinese producers is huge. Producer-wise capacity is summarized in the
table below.

Chinese producers Annual Capacity (MT)
Qingdao Gulf Fine Chemical Co., Ltd. 45,000
Nantong Acetic Acid Chemical Co., Ltd. *xk

Jiangsu Tiancheng Biochemical Products Co., Ltd. 27,100
Guangxi Jinyuan Biochemical Group Co., Ltd. 10,000
Others 27,900
Total Capacity *xk

Source — Vynz Research (other producers capacity); Nantong Appendix-1 (Nantong capacity)

119. It is seen that the total capacities available with the Chinese producersis far higher than the Indian demand.
China has an installed capacity of *** MT. As againgt this, the demand in Indiais *** MT i.e., even less than ***%
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the capacities with Chinese producers.

120. It has been contended by the exporter that the domestic industry has exaggerated the existence of surplus
capacity in China PR and that such data should not be relied upon in the absence of a verifiable source. In this regard,
the exporter has also alleged that the annual capacity of Nantong, as reflected in the report relied upon by the domestic
industry, is incorrect. Upon examination, it is seen that the domestic industry has submitted that Nantong holds a
capacity of 28,000 MT per annum, whereas Nantong itself has stated that its actual capacity is *** MT per annum.
Therefore, it cannot be concluded that the domestic industry has exaggerated the capacities in China PR. With respect
to the reliability of the source of information, it is noted that the domestic industry has placed the relevant market
report on record as a confidential document. On the other hand, no evidence to the contrary has been furnished by any
interested party to rebut or discredit the information contained therein.

d. Freely disposable capacity in the Country

121. The Market research Report has provided the information of capacity and demand prevailing in China. The
capacity and demand information from the report shows as follows:

Particulars Volume (MT)
Chinese capacity *kk
Chinese demand 1,09,000
Excess capacity in China el
Demand in India *rk

Source —Vynz Research (China demand & capacity); Nantong Appendix-1
(Nantong capacity)

122 It is seen that the capacities in China PR are far higher than the demand in their country. The excess capacity
in itself is more than triple the entire Indian demand.

123. The participating exporter has submitted that it does not have any freely disposable capacity. The Authority
notes that the responding exporter is not the sole producer of the subject goods in China PR. There exists substantial
capacity in the subject country, which is significantly higher than the domestic demand therein. There are multiple
other producers/exporters in China PR who have not participated in the present investigation, and there is no
information on record to demonstrate that such non-participating producers do not have freely disposable capacity.
Hence, the Authority holds that it cannot ignore that there is surplus capacitiesin China PR that is likely to be directed
towards Indiain the event of cessation of the duties.

e Price under cutting in the absence of measures

124. Despite the existence of duties, the subject goods are undercutting the domestic prices. It is noted that the
extent of price undercutting is likely to increase in the event of cessation of duties.

f. Importsentering at pricesthat arelikely to suppressor depressthe prices of the domestic industry to a
significant extent

125. Not only the subject goods priced below the net sales realization of the domestic industry, the same are also
below cost of sales. As noted hereinabove, the selling price of the domestic industry declined at a rate higher than the
decline in cost of sales. The prices in the domestic market are, therefore, depressed. The Authority holds that such
price effect islikely to continue and intensify in the absence of anti-dumping duties.

g. Information from the responding exporter’s response

126. During the POI, the majority of imports of the subject goods into India were made by the responding
exporter. It has been submitted by the exporter that an individual analysis of its data would show that dumping is not
due to Nantong. However, as noted above, it is seen that the dumping margin and injury margin estimated for the
exporter are positive and significant.

127. Information made available by the exporter has also been considered to examine the likelihood of dumping
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and injury. It is seen that the exporter is operating at a capacity utilization of ***% and is mgjorly selling in the
domestic market. Even though exports made by the responding exporter to India constitute arelatively smaller portion
of its total sales, such exports were nevertheless significant and constitute ***% of Indian demand. Further, the
volume of exportsto Indiais higher (*** MT) than cumulative volume of exports to various countries globally (***
MT).

128. It is further seen that India accounts for ***% of the exporter’s total export sales and were ***% higher in
than its export volumes to third countries, indicating India as a favoured export destination. This is despite the

exporter’s own submission that sales to India were made at lower prices and sales realization from third countries is
better.

129. The Authority further notes that, in terms of pricing, the exporter is realizing better prices in its exports to
India as compared to its domestic market. This demonstrates that the Indian market is more remunerative vis-a-vis
domestic sales and, therefore, remains a price attractive destination for the exporter.

SN Particulars UoM POI

1 Sales volumes MT *okk

a) Domestic sales MT *xk

b) Exportsto India MT *xk

¢) Exportsto third countries MT *xk

2 Exportsto Indiain relation to total exports % *kk
3 Sales Realization from:

g) Domestic sales RMB/MT *okk

h) Exportsto India RMB/MT *ok ok

i) Exportsto third countries RMB/MT *ok

Source: Nantong’s EQR

130. It is noted that the exports to India are at dumped and injurious price. Weighted average export price to India
is below normal value and landed price of such exports is below NIP. The dumping margin and injury margin are
significant, as noted above in this Final Finding.

131 The transaction-wise third country exports show that other than exports to India, the responding exporter has
also exported the subject goods to Germany, Isragl, Italy, Japan, Korea, Spain, Taiwan, and the USA. A total volume
of *** MT was exported to these third countries. In order to examine third country dumping, comparison has been
made between the prices at which the exporter sold the subject goods in third countries and the normal value as
calculated above has been made. For this purpose, the export price considered is the invoice vaue reported by the
exporter, without making any adjustments for expenses that may have been incurred in respect of such exports. It is
seen that while weighted average export price to third countries is at a price below normal value, thus showing
dumping in third countries, export sales aggregating to *** MT, i.e., ***% of third country exports were made at
dumped prices. Similarly, a comparison of the exporter’s export prices to third countries, has been made with the NIP
of the domestic industry. For this purpose, 8.25% of estimated import duty has been added to the exporter’s third
country export price. It is seen that ***% of the export volume was made at injurious prices.

Third
Particulars UOM Total India country
Exports from China MT *ok * kK * ok
Export Price USS/MT *okk *xk *okk
CNV USS/MT *kk Kk k Kk k
Dumping Margin USSMT >k —_— *k %
Dumping Margin % *kk ok *okk
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Exports at dumped prices MT *kk * kK *kk
Share of dumped volumesin total exports % *oxk *kk *okk
Non-Injurious Price US$/MT *kk R *kk
Landed Price USSMT *kk >k k *kk
Injury Margin USSMT *kk N *okk
Injury Margin % Kook Xk Xk
Exports at injurious prices MT *kk —_— .
Share of injurious volumesin total exports % *okk >k K *okk

Source: Nantong’s EOR

132. It is further seen that the exporter’s dumping margin and injury margin to India is even higher than the
margins calculated for third country exports, thereby showing selective dumping in the Indian market.

h. Vulner ability of the domestic industry

133. It has been submitted that the Indian market is highly price sensitive, with consumers making procurement
decisions primarily on the basis of price. The consumers benchmark the prices based on import prices. Such being the
case, availability of low-priced imports from the subject country in the market has an adverse impact on the domestic
industry.

134, The subject imports are currently coming at prices lower than the cost of sales of the domestic industry and if
duties are not continued, the domestic industry will have to either reduce its selling price and suffer significant losses
or lose sales volumes and consequently market share. Performance of the domestic industry if the sales are made at
landed price has been examined in the table below.

POI
Particular Unit POI
Landed=Selling Price

Cost of Saes I/MT *okok A

Selling Price IMT i 1,05,158

Profit / Loss (PBT) I/MT *kk *kk

Profit / Loss (PBT) T Lacs *okk *ok ok

PBIT % Lacs Kk .

Cash Profit ? Lacs *kk *kk

ROI % ko k Xk
135. It is seen that the domestic industry will have to incur significant lossesiif it has to match the dumped prices.
M. INDIAN INDUSTRY’S INTEREST AND OTHER ISSUES

M.1 Views of the other interested parties

136. No submissions have been made regarding Indian industry’s interest and other issues by the other interested
parties.

M.2 Views of the domestic industry

137. The domestic industry has made the following submissions with regard to Indian industry’s interest and other
issues:

a. Dumped imports are causing significant injury. Extending and enhancing anti-dumping duties is essential to
maintain alevel playing field, ensure the viability of domestic production, and prevent import reliance.
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b. Theinitial duties allowed the domestic industry to recover from losses, earn profits, and created a level playing
field that enabled Jubilant to invest and enter the market.

C. The domestic industry is executing a 750 Crore investment to expand diketene and MAA production in a new
plant Dahej. This expansion is critical to meet future demand; however, it is directly threatened by dumped
imports.

d. With the establishment of these additional capacities, the Indian industry will be well-positioned with surplus
production capability to meet anticipated demand over the next five years.

e. Removing the duties would jeopardize the investments and expansions, thereby undermining the growth of the
Indian industry.

f. MAA isakey pharmaceutical intermediate also used in agrochemicals and other sectors. The applicant's analysis
shows its cost impact on API production is negligible, ranging from 0% to 1%. Therefore, its effect on the final
product isminimal.

g. Noimporters or users participated in the present or previous sunset review investigation, indicating no significant
adverse impact from the duties. The Authority previously noted that the lack of opposition suggests consumers
are not materially affected by the duties.

h. Itisintheinterest of consumersto have a market with fairly priced products powered by a domestic industry that
can compete with imports.

M.3 Examination by the Authority

138. The Authority notes that the purpose of trade remedial measures, in genera, is to eliminate injury caused to
the domestic industry by unfair trade practices and re-establish open and fair competition in the Indian market, which
isin the general interest of the country. The imposition/continuation of anti-dumping measures does not aim to restrict
imports from the subject country in any way. The Authority recognizes that the imposition/continuation of the duties
might affect the price levels of the product in India However, fair competition in the Indian market will not be
reduced by the imposition/continuation of the measures. On the contrary, imposition/continuation of the measures
would ensure that no unfair advantages are gained, prevent a decline in the performance of the domestic industry and
help maintain the availability of wider choice to the consumers of the subject goods

139. The Authority issued initiation notification inviting views from all the interested parties. The Authority aso
prescribed a questionnaire for the users/ consumers to provide relevant information about the present investigation
including any possible effects of anti-dumping duty on their operations. Information was sought on, inter-alia,
interchangeability of the product supplied by various suppliers from different countries, effect of anti-dumping duty
on the consumers, etc.

140.  The Authority had prescribed an economic interest questionnaire which was sent to al interested parties to
this review investigation. Only the domestic industry has responded to the economic interest questionnaire. No user or
importer participated in the present investigation. Further, the participating exporter stated that the economic interest
guestionnaire is not applicableto it.

141. The Authority notes that the purpose of anti-dumping duties is to remedy the injury inflicted upon the
domestic industry by the unjust trade practices of dumping, so as to re-establish a situation of open and fair
competition in the Indian market. The Authority acknowledges that the continuation of anti-dumping duties may
influence the price levels of the product in India. However, it is crucial to note that the essence of fair competition in
the Indian market will remain unscathed by the continuation of these measures. On the contrary, the continuation of
the anti-dumping measures would prevent the decline of the domestic industry that may ensue as a conseguence of
dumping practices and help maintain the wider availability of choicesto the consumers.

142. At the foremost, it is seen that a new producer, viz. Jubilant Ingrevia, has established capacities for
production of the subject goods in India during the base year of the present investigation. It has been stated by Jubilant
Ingrevia in its support letter that the duties provided it the confidence to establish capacities and commence
production. Therefore, any demand supply gap in the country has been bridged. In any case, demand supply gap does
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not justify dumping. Even if the demand surpasses domestic capacity, imports can continue to the enter the country at
fair prices

143. The domestic industry has quantified the impact of cost on account of the subject goods on the cost of the
downstream pharma industry. It is seen that the cost on account of the subject goods in production of the downstream
products is miniscule. It has been stated by the domestic industry that the downstream APIs are primarily salts which
are further processed by downstream industries, thereby diluting the already minimal impact. Hence, the impact of
duties is negligible. Further, no importer or user participated in the previous or present investigation. This further
substantiates that the duties have had no adverse impact on the downstream industry or the users.

SN Particulars Unit
Landed value of Amlodipine
Rs/Kg 10,117
(used to treat high BP)
Volume of MAA used in one Kg of API Kg 0.2994
1 | Cost of MAA (RIMT) *H
Cost of MAA (RYKQ) ok
Cost of MAA input in one Kg of AP ReKg *rk
Cost component of MAA input in downstream API % range 0-1
Landed value of Cloxacilline
RyKg 4,409
(used to treat various bacterial infections)
Volume of MAA used in one Kg of API Kg 0.3274
2 | Costof MAA (RYMT) ok
Cost of MAA (RYKQ) ok
Cost of MAA input in one Kg of API RYKg i
Cost component of MAA input in downstream API % range 0-1
Landed value of Domperidone
ReKg 18,571
(used to treat nausea, vomiting, indigestion)
Volume of MAA used in one Kg of API Kg 0.4595
3 | Costof MAA (RYMT) o
Cost of MAA (RYKQ) *kx
Cost of MAA input in one Kg of AP ReKg *xk
Cost component of MAA input in downstream API % range 0-1

144. The Authority also notes that, considering the positive impact of duties, significant investment is being made
by the domestic industry in this product. However, the domestic industry in the present injury period is earning
negligible profits and suffering significantly in this product. The overall performance of the applicant company has
been adversely impacted, which poses threat to the viability of the investments made.

N. POST DISCLOSURE COMMENTS
N.1Viewsof theother interested parties

145. The following comments were submitted by the other interested parties with regard to the disclosure statement:
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a

Merely stating name of the market report to allege excess capacity in China PR is not sufficient. Non-
confidential summary of the report should have been provided. Exporters cannot rely on excerpts picked from
the report without entire context. The Authority should verify the authenticity of the report before relying on it.

With respect to additional investment of Rs. 710 crores, the exporter has only received an intimation letter. No
subsequent letter of approval, if any, has been received.

Duties have been in force for over 9 years. Factors like Jubilant entering the market and imports from
Switzerland substantially increasing could be contributing to injury or likelihood, if any.

With respect to market economy treatment, Nantong is a publicly listed company. Even though 19%
shareholding is with state-owned entities, does not mean that Nantong is state bound or influenced by state.
Major chunk of the shareholding is held by public.

The margins calculated by the Authority are lower than domestic industry’s assertions. Injury margin is lower
than that earlier determined in the original investigation. In accordance with lesser duty rule, duty cannot exceed
injury margin. Any duty imposed must be limited to this level.

The observation that imports are significant is not true. Demand and imports decreased by 15% and 71%,
respectively, but domestic sales remained at par with base year.

Nantong does not engage in price undercutting. Anti-dumping duty has not been considered by the Authority in
the landed value of imports when calculating price undercutting. Once prevailing duty is added, true competitive
position between imported and domestic goods would be reflected.

The decline in selling price in addition to decline in cost can be an opportunity to attract and retain customers
since Jubilant has entered the market.

The Authority should not base its analysis on profitability due to distorted cost structure. The domestic industry
is a multi-product company and there is no concrete information or basis on how its cost has been allocated to
the PUC.

The landed value and domestic selling price were high in base year due to Covid-19. Subsequent decline is a
mere global phenomenon and not interdependent.

Export sales remained during both 2023-24 and the POI. However, the domestic sales and inventory increased.
Domestic industry seems to have been trying to maintain a healthy stock at their disposal, if the need be. It may
also have expected an increase in export sales, however, the same did not happen resulting in the accumulation
of the inventory.

Imports from Switzerland, decrease in export sales, decreased demand after Covid -19 broke the causa link
between subject imports and the injury to the domestic industry. With decrease in demand there was an impact
on the other parameters like production, however, domestic sales did not decrease. Further, Jubilant was able to
get good hold of the market.

The Authority should not adversely hold Nantong for not furnishing the data for China as a whole. Nantong is
under no obligation to furnish broad market-wide data. Compiling such information would be unnecessarily
burdensome. Nantong is required only to provide information pertaining to its own operations.

The entire alegation of the domestic industry rests on one market report. It cannot allege dumping or the
likelihood based on vague and basel ess arguments.

The Applicant should be directed to file post-POI data. The Authority should refrain from determining likelihood
in the absence of such information. It seems to have ignored reference made to Thai Acrylic Fibre Co. Ltd v. DA
and Para 5.15 of the DGTR’s Trade Manual.

The comparison of subject imports and their market share with previous investigation is incorrect as the law does
not state for such comparison.
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The base year has abruptly been affected by a foreseen situation caused by the pandemic and hence, the same
cannot fairly present an injury analysis.

Nantong’s injury determination should be made in isolation of China as a whole. Its data is more credible and
evidentiary compared to the domestic industry's market report. Nantong does not have excess capacity at its
disposal. Thereisonly minimal idle capacity, insufficient to allege diversion.

Nantong’s domestic selling price is lower than its export price to India, which is lower than third country export
price. The Authority should, hence, determine that India is not price attractive and the exports to third countries
are not in any probability at the risk of being diverted into India. If Nantong ever intended to shift its domestic
sales to Indian market, it would have done so by now, already.

Decline in Nantong’s exports to India are not a temporary phenomenon. India is not lucrative enough. Hence, its
domestic sales and third-country exports have increased.

The Authority has failed to provide source for the comparison undertaken between exports to India and third
country. Entire table has been marked confidential, precluding exporter from making meaningful comments.
Hence, we request the Authority to provide us with the source of the data and range thereof.

Evauating third-country export prices without adjustments artificially lowers the export price and creates a
midleading appearance of dumping. The assertion that the exporter engaged in dumping in third-country markets,
let alone selectively targeted India, is flawed and cannot form afair basis for adverse inference.

The Authority’s analysis shows that if the domestic industry were to match the landed price of imports, it would
incur substantial losses. However, since the domestic industry is a multi-product company, an inflated cost
would show adistorted picture.

N.2 Views of the domegticindustry

146.

a

The following comments were submitted by the domestic industry with regard to the disclosure statement:

Subject imports continue to enter the Indian market in significant volumes and at dumped prices despite duties being in
force. Dumping margin is higher than that determined in previousinvestigations.

Given that the Indian market is highly price sensitive, dumping islikely to intensify if the duties are allowed to expire.
Dumped subject imports continue to cause material injury to the domestic industry.

Landed prices of subject imports are below the domestic industry's selling price and cost of sdes, forcing price
reductions and resulting in negligible profits and return on capital employed.

Chinese producers possess massive surplus capacities that far exceed Indian demand.

Given that Indiais the second-largest global market and offers the exporter better prices than China's domestic market,
these surplus goods are likely be dumped into Indiaif duties are removed.

India congtitutes the second largest global demand centre for subject goods and represents a maor competing
manufacturing presence to Chinese producers at the global level.

The margins determined indicate Strategic targeting of the Indian market by China to displace Indian competition.
Importantly, dumping into Indiaintensified following the entry of Jubilant Ingrevia.

Chinese producers have a clear commercial incentive to target the Indian market by offering selectively dumped prices
with the intention to capture market share from major competition from global producer outside China PR.

Notwithstanding that alow NIP has been worked out by the Authority, the injury margin determined is till positive.

The Authority has significantly reduced the NIP claimed by the domestic industry by adopting a hormated cost of
production for captive inputs. Further, while investments and bank deposits have been excluded from current assets, it
seems that the income arising therefrom has been included in other income, creating an inconsistency. The domestic
industry seeks disclosure of the workingsto offer further comments on NIP disclosure.
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[.  Indian market ishighly price sendtive, and dumping islikely to intensify if the duties are allowed to expire.
m. Theanti-dumping duty applicable on China PR should be continued for aperiod of five years.
N.3 Examination by the Authority

147. The Authority has examined the post disclosure comments made by the interested parties. It is noted that
comments which are reiterations and have aready been suitably examined and adequately addressed in the relevant paras of
the Find Findings, are not being repeated in the post-disclosure examination by the Authority for the sake of brevity. The
issues raised for the firgt time in the pogt-disclosure examination by the interested parties and considered relevant by the
Authority have been examined herein under.

148. As regards the credibility of the domestic industry’s claim that it is making an investment of Rs. 710 Crores,
as already noted above in thisfinding, it is seen that the domestic industry has provided sufficient evidence on record
of proposed investment by way of placing on record its | etter intimating the stock exchange that the Board of Directors
of the Company “have approved” a capital expenditure of Rs. 710 Crores for setting up of a manufacturing site in
Dahej. The Domestic Industry has aso placed on record the environmental clearance demonstrating that the subject
goods are among the products proposed to be manufactured at the said facility. In view of the above, the Authority
notes that the Domestic Industry has demonstrated a clear commitment and firm intention to undertake the proposed
investment. Accordingly, the Authority considers the evidence on record to be adequate.

149. The present investigation is not for imposition of fresh duties on the subject imports but a sunset review of
anti-dumping duties applicable on subject imports. Hence, it is being examined whether cessation of existing dutiesis
likely to lead to continuance or recurrence of dumping and injury to the domestic industry and whether there is need
for continued imposition of duties applicable. Accordingly, and in view of the examination above which shows
continued presence of dumped imports having adverse impact on the performance of the domestic industry, and
likelihood of dumping and injury in the event of cessation of duties, the Authority considers it appropriate to
recommend continuation of duties on imports from the subject country.

150. It is noted that the price undercutting from the subject country remains positive when assessed on the basis of
the landed value determined without the addition of anti-dumping duties. As regards the contention that undercutting
becomes negative after factoring in the prevailing anti-dumping duties, it is noted that the purpose of an anti-dumping
duty is to offset the injurious effects of dumped imports. Therefore, the impact of such duty cannot be relied upon to
argue absence of undercutting or injury. In fact, the landed value determined without addition of duties appropriately
reflects the price at which the goods are likely to enter the domestic market in the event of cessation of the duties.
Therefore, the continued existence of positive price undercutting clearly demonstrates the likelihood of recurrence of
injury should the duties be withdrawn. Further, the Authority also takes note of the domestic industry’s submission
that a significant volume of subject goods is being imported under the Advance Authorization Scheme, where anti-
dumping duties are exempted. Such imports directly enter the domestic market without the incidence of duty and
effectively benchmark market prices.

151. As regards the argument that the domestic industry could be reducing selling price to attract and retain
customers since Jubilant has entered the market, it is noted that Jubilant is also selling the subject goods at prices
comparable to those of the domestic industry and its profits have declined. Imports are undercutting its price. The
injury analysis undertaken above indicates that the prevailing price levels of the domestic producers are impacted by
imports. The domestic industry has submitted that it was forced to reduce its selling price beyond the decline in cost to
maintain sales volumes. Thus, domestic producers are compelled to align their prices with dumped imports to
maintain their volumes and market share. The decline in selling prices is due to the pressure exerted by dumped
imports.

152. With respect to reliability of the cost reported by the applicant in respect of the PUC, the same was duly
verified by the Authority during the course of the investigation where methodology adopted for allocation of costs was
examined in detail. The Authority only alowed such alocation of costs to the PUC as was reasonable, duly
substantiated, and in accordance with established practices. Accordingly, the profitability analysis is based on duly
verified and appropriately alocated cost data, and there is no distortion warranting its rejection of the same.
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153. As regards the argument that the domestic industry may have maintained stock in anticipation of increase in
export sales is not factually supported. It is noted that the primary market for the domestic industry is the domestic
market. The volume of exports constitutes only a small proportion of itstotal sales.

154, As regards the contention of breaking of causal link between subject imports and injury to the domestic
industry, it is noted that imports from China PR continue to remain significant and account for 63% of the imports of
the subject goods into India during the POI. Thus, the volume of subject imports continues to remain significant in
absolute terms and in relative terms. In fact, subject imports from China PR are priced even below the landed value of
imports from Switzerland. While landed value of imports from China PR in the POl was Rs. 1,05,158 per MT,
imports from Switzerland were priced at Rs. 1,14,339 per MT. Further, since the landed price from China PR has been
considered without addition of anti-dumping duties, such price represents the price at which imports from China PR
are likely to enter the country in absence of duties. Further, as submitted by the domestic industry not contested by the
exporter, significant imports were made under advance license, and such volume of imports also benchmark the prices
of the domestic industry causing adverse impact on the performance by the domestic industry. Given the price
attractiveness of the Indian market, and considering such likely prices, the volume of imports from China PR is likely
to increase in the event of cessation of duties.

155. The exporter, relying on Tha Acrylic Fibre Co. Ltd v. DA, has argued that post-POI data is an essential
component of likelihood examination. However, the Authority notes that the said decision does not stipulate that post-
POI data must necessarily be examined in every case. The Authority has sufficiently carried out likelihood analysisin
this finding. Further, having found (a) continuous presence of dumped imports having adverse impact on the
performance of domestic industry and (b) sufficient parameters establishing likelihood of dumping and injury to the
domestic industry in the event of cessation of duties, it was not considered necessary to call for or examine post-POI
data. Furthermore, the respondent has not placed any evidence on record showing any change in post POI.

156. As regards comparison of present volume of imports and market share thereof with the imports and market
share recorded in previous investigations, the exporter has argued that the same is not a requirement under the law.
However, it is noted that there is no exhaustive list of how likelihood should be examined. The Authority considered it
appropriate to compare the current volume and market share of subject imports with those observed in earlier
investigations, in order to assess the pattern and behaviour of exporters from the subject country over time.

157. While it has been argued by the exporter that India is not price-attractive in comparison to third-country
export destinations, it is noted that the exporter’s selling price in its domestic market is lower than the price realized
from exports to India. This renders India a relatively more remunerative market vis-&vis the exporter’s home market.
Therefore, it cannot be ruled out that the exporter may reallocate or divert its domestic sales volume, or part thereof, to
India in order to secure better price reaization, particularly in the event of cessation of duties. It has further been
argued by the exporter that Indiais not alucrative and had it intended to shift volumes to India, it would have already
done so. The Authority notes that imports from China PR continue to constitute the majority of total imports into
India. Further, Nantong accounts for a major proportion of such imports. Thus, notwithstanding the claim that Indiais
not a lucrative market, it is important to note that the volume of imports from China, and particularly from Nantong,
remains significant.

158. Furthermore, based on the submissions of the domestic industry, the Authority notes that after China PR,
India accounts for a substantial share of global production of the subject goods and ranks as the second-largest market
in terms of demand. In such a scenario, maintaining a presence in the Indian market is likely to be of strategic
importance for Chinese exporters, considering the prevailing competition and the size of market that India offers.
Accordingly, considering the higher price realization in India compared to the exporter’s domestic market, the
significant existing volume of imports, the strategic importance of the Indian market, and other factors analysed above
in this finding, the Authority finds that the likelihood of continuation of dumping to Indiain the event of cessation of
duties cannot be ruled out. In fact, the extent of dumping islikely to intensify.

159. As regards the source of the comparison undertaken between exports to India and exportsto third countries, it
is clarified that the same has been carried out on the basis of the data furnished by the responding exporter in its
guestionnaire response. Since the table at para 130, which presents a comparison between exports to India and third
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countries, contains information relating to export volumes and prices of the responding exporter to various markets,
the normal value determined on the basis of price paid or payablein Indiaas per Annexure | of the Rules, and the non-
injurious price determined for the domestic industry, all of which are confidential in nature and have aso been
claimed so by the interested partiesin their submissions, the same has been treated accordingly and not been disclosed
in the non-confidential version of the present findings.

160. It has been contended that the third country export price considered by the Authority is artificially lower and
creates a misleading picture of dumping. As already indicated in the Authority’s examination of the information from
the exporter’s questionnaire response, the comparison for estimating third country dumping was made between the
normal value calculated above and the export price reported by the exporter. It is noted that the export price so
considered was reported as the “invoice value” by the exporter. The Authority did not make any adjustments to such
invoice value towards any expenses that may have been incurred in respect of such exports. Accordingly, it cannot be
argued that the Authority considered alower export price for the purpose of the analysis.

161. On the comments of the domestic industry on computation of the non-injurious price, the calculation has
been undertaken as per the Annexure 111 of the anti-dumping rules. The component wise non-injurious price was
disclosed to the domestic industry as per the consistent practice of the Authority.

O. CONCLUSION AND RECOMMENDATION

162. After examining the submissions made by the interested parties and issues raised therein, and consdering the facts
available on record, the Authority concludes that:

a) Theproduct under consideration is Methyl Acetoacetate, also known as MAA/MAAE/AAME.

b) The subject goods are being imported under Chapter 29 of the Customs Tariff Act under customs subheadings
29183040, 29183040, 29183090 and 29189990 of the Customs Tariff Act, 1975. The customs classification is only
indicative and is not binding on the scope of the product under consideration.

€) The goods produced by the domestic industry are “like article” to the subject goods being imported from the subject
country.

d) Theapplication for initiation of the sunset review investigation of the anti-dumping duty on imports of subject goods
from China PR wasfiled by M/s Laxmi Organics Industries Limited.

€) The applicant was the sole producer in past investigations. During the injury period, however, another producer of the
subject goodsi.e. Jubilant Ingrevia Limited has established capacity and entered the market.

f)  Jubilant Ingrevia Ltd. has supported the application and the imposition of duties. It has been stated by Jubilant that
duties in place provided it the confidence to invest in the market and start production. Further, it has also provided its
injury information through a support |etter.

g) Based oninformation on record, the Authority has determined that the production by the applicant congtituted a major
proportion of the Indian production. The Authority has, therefore, determined that the applicant constitutes domestic
industry under Rule 2(b) of the Rules and the application met the criteria of standing as per Rule 5(3).

h) Nantong Acetic Acid Chemica Co., Ltd., a producer from the subject country, registered itself in the present
investigation and filed response to the prescribed exporter’s questionnaire.

i)  The exporter stated that since it is a listed company in China PR and its operations are not influenced by the
State, it should be granted market economy treatment. However, it did not file a supplementary questionnaire
justifying such treatment. The exporter had neither been granted nor had it sought market economy treatment in
the previous investigations. Hence, the exporter’s claim for such treatment has been rejected.

i) The Authority has determined dumping margin and injury margin based on the net export price and landed value
of imported reported by the exporter in its questionnaire response.

k) Consdering the normal value and export price determined, the dumping margin for the subject goods from the subject
country is positive, more than de minimis and significant. The subject imports continue to enter India at dumped
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prices.
The demand has declined over the injury period but remains largely similar to the demand in the previous
investigation.

The volume of subject imports remains significant in absolute terms as well as in relation to Indian production
and consumption.

The landed value of imports is lower than the net sales redlization of the domestic industry. Thus, the subject imports
are undercutting the domestic prices.

The landed vaue of subject imports declined by 44% over the injury period, which was steeper than the 32% decline
in the domestic industry's costs and the 40% decline in its sdlling prices. This significant decline in price of subject
imports forced the domestic industry to lower its selling price below its cost reductions to maintain volumes. Dumped
imports had a depressing and suppressing effect on the domestic industry's prices.

The domestic industry's production and sales volumes for the subject goods declined over the injury period. The
domestic industry had to reduce its prices to increase sales volumes and market share in 23-24 and the POI.

Profitability of the domestic industry declined as the landed value of dumped imports declined sharply, faling below
the cost of production and forcing the domestic industry to reduce its selling price correspondingly. This resulted in the
industry incurring lossesin 2023-24 and earning negligible profits during the POI.

The domestic industry’s overall financial performance remained critically adverse, due to dumped imports, with a
minimal return on capita employed.

While Jubilant’s volumes improved over the injury period, the same can be attributed to it being a new producer
slling at prices significantly below cogt. Jubilant is also selling the subject goods at prices comparabl e to those of the
domestic industry and its performance has shown deterioration.

Continued dumped imports have an adverse impact on the performance of the domestic industry.

Non-attribution analysis shows that no other factor has caused injury to the domestic industry. Imports from
Switzerland is being examined under parallel invegtigation.

Consdering the non-injurious price determined by the Authority and landed price of imports, it is seen that the injury
margin issignificant.

There is sufficient evidence showing likelihood of continued dumping and injury to the domestic industry in the event
of cessation of duties, asis summarized below:

a Despite duties being in place, imports from China PR continue to remain significant and are even higher than the
levels noted in previousinvegtigations.

b. The dumping margin determined in the present investigation is higher than that determined previoudy, indicating
persistent dumping behaviour.

¢. Producersin China PR hold significant capacities. While one producer has participated in the present invegtigation
whoseleve of capacity utilization is quite high, there are multiple other producersin the subject country.

d. The capacities available with producersin the subject country are significantly higher than their domestic demand.
The producers hold surplus and freely disposable capacities, which islikely to be diverted towards Indiaif duties
are dlowed to expire.

e. Subject imports undercut the net sales redlization of the domestic industry and have a suppressing and depressing
effect on the domestic prices. Continued existence of positive price undercutting demonstrates the likelihood of
intensification of injury should the duties be withdrawn.

f. The participating exporter is exporting higher volumes to Indiain comparison to exports made to al third countries
cumulatively. The margins determined in for the exporter’s exports to India are higher than that determined for its
exportsto third countries, demonstrating salective dumping in the Indian market.

g. Thelndian market is more attractive to the exporter vis-avis its domestic market. Given the price attractiveness of
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the Indian market, the volume of imports from China PR islikely to increasein the event of cessation of duties.

X)  Theimpact of duty on end consumer is found to be insignificant. No user or importer participated in the present or
previousinvestigation, further substantiating that the downstream industry is not adversely impacted by duties.

y)  Due to the positive impact of dutiesin force, not only did a new producer enter the market by establishing capacities,
but aso significant invesment is being made by the domestic industry in this product. However, dumping has
intensified with the new producer commencing operations, posng significant threat to the viability of the Indian
industry.

163. The Authority notes that the present proceedings were conducted in accordance with the applicable law. All
interested parties were duly notified and were granted adequate opportunity to provide information and present their views
on the matters under investigation, including dumping, injury, causd link, likelihood of continuation of dumping and injury
and impact of the measures on the Indian industry. Pursuant to the sunset review, the Authority has arrived at the conclusion
that continuation of the existing anti-dumping dutiesis required in the present case.

164. The Authority, after examining submissons made by al interested parties in the present investigation, considers it
appropriate and necessary to recommend continuation of definitive duties equal to the figure indicated in Column 7 of the
duty table below for a period of five years on dl imports of the subject goods from the subject country. Therefore,
considering the facts and circumstances of the case, as established hereinabove, anti-dumping duty equa to the amount
indicated in Column 7 of the duty table below is recommended to be extended on all imports of the subject goods,
originating in or exported from the subject country.

Duty Table
SN | Tariff Description of | Country of | Country of | Producer Amount UoM Currency
heading Goods Origin Export
@) 2 ©)] 4 ® (6 (1) )] ©
1. | 29183040, Methyl ChinaPR Any country Nantong 0.277 Kg usb
29183090 Acetoacetate including Acetic Acid
and ChinaPR Chemica
29189990 ColLtd
2. -do- -do- ChinaPR Any country | Any, other 0.404 Kg usb
including than SN 1
ChinaPR
3. -do- -do- Any ChinaPR Any 0.404 Kg usDhD
country
other than
ChinaPR

165. The application of the individual duty rates specified for the companies mentioned in the above duty table shall be
conditiona upon presentation to the customs authorities of avalid commercia invoice, on which shall appesar a declaration
dated and signed by an officia of the entity issuing such invoice, identified by his’her name and function, drafted asfollows:

‘I, the undersigned, certify that the (volume) of Methyl Acetoacetate sold for export to India covered by this
invoice was manufactured by (company name and address) in China PR. | declare that the information
provided in this invoice is complete and correct.’

166. If no such invoice is presented, the duty applicable to al other rates shall apply. This requirement is without
prejudice to the verification procedures independently undertaken by the Customs authorities under the applicable customs
law and regulations.

P. FURTHER PROCEDURE

167. An gpped againgt the order of the Central Government arising out of these findings shall lie before the Customs,
Excise and Service Tax Appdlate Tribunal in accordance with the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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