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R Ragsas & ga % stvrar agi & [Raifaa "fRmse vRegdie" & smara & g9y § qreqrdt goF
ST

HT. H. 6/22/2025-S =T —
. T it geg

1. HHE AEHT ANTH eeeis (orHee (S =0 a18 "saa®” AT "AT=HhHal Figl 4T §) 7 T077-
THT I TAT-HLATET HAT Teah ATA=Tw, 1975 (B =89+ a1 "afa =" Fg7 747 8) e /9w
T (TTTed aEqell U TTeArdl g =l Ugard, Jedisd i §UgW T &afd &1 fHgim)

4469 G1/2026 (1)
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Rwmastt, 1995 (R =0 e "MIHmE«(" 2T AT 8) F ATA TeArdl i % F 3T
Facsee (FE =% 919 "6998 390" &7 7€) & 9 & oAl agi =ataa "faaree
uUiteruHiee" (B =8+ 18 "gag 9" 7 "AErrdie Icare” (FHT) 31 "IHun” T AT 8)
& ATATT T ITeAret e o & oo e arfaerd (B soer are "wiersrT” &g 1 8) &
aaer et s ¥ TF sreed-1= s/ Fhar 2

g. EIERIN

ST % Hg | TS AT A0q TiHAT SATATE TS 2

.

TTTErRTT o Tea g Soqd TATH 97 §297 9167 & e 9%, faars 26 7 2025 #ir
Afrg=aT TE AT 6/22/2025-STSAIETAT F WIeaH | WG & L9, STETIRo § U
AT TAAT THRIAT 6, TEH d9g I T q9g qEE0 6 AI7d G e ok
ST ST &l TS

TTEERTY ATl |19 qrasTaeh gadr 6l TFh Td Ad H§ qaa 297 6 gararE, Jd
TRt ATt i wAwTe (Ser faa=or saes gTeT Suesy FAU AU ) FT ASH
Y I dTeArdT Mawmast & AW 6(2) F Aqar ’ifed # 9= [=r O #3d &iT
s foam 378 g i wfa i arde & o R e s e i aarg TS o

et MaEATEet & a9 6(3) F ATHTL, STTEHRT 7 SMAaH-0 % R 7Y il
T Ui 97 H 95 397 % gATaTd, AT ScATaHl < [HaTaent &, 995 397 &, 9 §
T SATATART ST TATHTAT AT 7+ FTag TR & A

IR F et FaamEdt & a9 6(4) F a9 R @93 I # 995 9|l &
fReferfera stTa Rataeni/ScaTasl & S =T JIar & [orT Saraet! §sil:

. AT TSI

i. AT Fertes /AT ateqer™ ush, e faesae

ST H, Raesde & arsiar ustl (58 =0 arg "arsfiar a7 "Saearar Haras” Fgr 141
7) et ar=T § [Haias waraet! w7 IO AL 3T ST Sqare )

IR 7 weg # | s F et s srarasi/sEseTe i 9reardt
faeTastt & F99 6(4) F ATE AFLTF AAT I 6 (10 A—ATAER TATEAT AT TS

i FACHT TSR (S

ii.  SE e Hiushe ()

ii. . ITHATA UL FAAL

iv. HTSod cefad YTEae fofiee

v. a9 ETE &

vi. oy REEs vauedt

vii.  STSHT A, TANT HiHEHe
viii. AT, dEATS U €Y

iX. LAY TS YTzae forfiee
X. GO HiHshew (2f2m) yrzae fofaee
Xi. TR STHTAAT FoATS 9

Xii. TFEH ST U Fi¥weq yrzae forfies




[T &g 1]

ATLT T TSI ; STHTETIOT 3

TR oY ST /ST & TATaetT &1 F1S ST JTA% Ael (hAT, T 21 Svaid SIi= i &
T ATILAAT F 3T H FIE AT AU T B

gy 7 o Raag gerrrd s gafaa semafas area g3 f uw efdw fa
TATAAT (SATEHY) ST Tl AT BT TTaett &7 3AY =] AN ST SATATET T T
ERIERIRII

ST EATT ATTLAAT o ST H [RAaE TAHRT 6 T H GSFd gl T AL FLeA ATl
TAFTIN T T TAT SIS AGHTEE 9T AqATS A7 T o7 3f7 37 a9ft & seqerer
AT AT T 3 TITEERT &7 MO FIMAE ST FEA 6l qEE | e (& a1 qeit
A TerRTl T ST ST FT ST T 9|

RaaE T FIT AT A 9T TG 6T TS AT AT T I Q71 i a37qqr %
g | AT T2 off /9% T 9T, TTEHET F ST SAa9aE AT A AT & ITal T 61T
T & i UET TEAT T T 7T T4 § ST 9o Raag TRl i e qgt i T
21 STET HT F9T g, MO ST O AT TG I ATl TEAH 0 TAHT LT T
I AT TS GAAT T TATH ST FATAL TG FLe T Haer 3w 197 =m)

TR o ST it srafer (Feirems) 1 1 S9adt 2024 ¥ 31 fRwaw 2024 (12 92+ #i
safer) g et St o srater | 1 e 2021 | 31 7T 2022, 1 309 2022 7 31 ¥
2023 3T 1 378 2023 & 31 AT 2024 < 1= iy srafer oA g

gfa 1 s=far F e gag g™l F A9eT-a1 AT diwst & forw Ay sfiT stiheT
TaEd A=A (SISt ffeed) | g2y ham 91 om TfeerT &7 siwe 9T gu Y
TH STaW = o # sraedsh Frgwor & forg 3 stiswet 9% a2t B @ )

TIATRIT fRdas Tl &7 qeTIe AT ST= % A & oIy sraeass g1y 15 Hfiar
SERERIEDIRIT

TR o 3 g Yoqd a7 & g U2 ¥ qHaa: Tigd qaisd Haidr
(STToud) 7 areAret MaamEet & Sqag-1ll 1 &9 § T@d gu, IRd § Ea9 IcaTad
AR ST oY A €] & Icd1ad ST faehl aNd % e o2 efdiiad HiAd
(TFSTEdT) Reatia i, Tt a8 gRtaa BT S @ & F7 aqqm qeareT e 7
I T T FHTH FA % T 92T 2l

eTaet F F=9| 6(6) F ATETE, VEEHRT F Fd47 Faag T & 12 fTeaw 2025 #r
grefae 7ie § RgiRa Jifes qaars # /ies & F 09 ST Bl Ted Hd Hl ATEL
JaT_ T fRaesg versel &v 19 fegay 2025 aF |iftes €9 F =9 (hU T0 3= F
ForRaa ST el 7 TAT FIA & a6 T2 63 7347 o, 5| arg 26 fTHaw 2025 %
FTE TTL AL, TS IS g, T HIA AT AFE 337 14|

T 7 %% T & sffaw el #37 & o 28 i 2026 #1 @+ft faas
Tl fAETre e asft srfaard aet T I Tehed feawor afk=riera foram srieser 7 ==
sifaw STr= ol ® Raas TaRl g0 6 T8 FHT Tohed AT e tvrat i S w9
ATAT T2 /W7 aF T g1 As AT T S Fae Oger aqardt it g or, S
TTTERTET ETRT T2l &f TATH ®F § S ol T2 off, IH Gierqar o0 ST 78! 147 2|

TTTERTT F 36 ST= TOhAT & 21, Raas 7@l g7 & T 9941, S 24 sifaq s+
TR T LT TN 8, f GelandT & qag § TAT-H9F AT T Gq2 BT i a3

ST AT 5dag Tl 51T Yoqd ATHEST TEdTasl T T3, SATAH 3T AqeTH: AT

TS FHT T TATIT 6T
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z. STet el ot Rt Raes oers F adwe ST F 0 U9 F THH AT § AT SeeT
AALTF FAAT T&TH Tl ol &, AT ST § AATeF ST STeAT &, TTTAFRTE 7 U TAHT AT
AR AIAT g ST ITAsH T2AT o AT I ATAH = TR0 &1 T g

. TH Q9 S IRomH # o0 f@dag TAET gRT MO T 9% & TS AT i
fRrwTeelt % aga TTfErwTeT g=T AT+ T g=AT q97d gl

. FHTET ST FT AT 99 § 959 & o0 st $i srafer it BFffwT 2w 1 st st
- 84.55%. gl

7. i Saare sk gHe a =g

71 SueEr Ratas & fErR

FEaTefie ScaTe 3 & 3T FHI g€ F e § SRl (MATa SSaT TSl T FlE A a8l
T wTw €, Staf aret erfAee/aeaT ategei| usit, e fagseds 9 = # 9R1 98 o T 2

T2 HESATF AR

T SN A A== 312 & & 3 9/ a&q & qag § Hafoiad sqre 7 2

Ed e sre Ragsds % qo % ovar 98 8 fRaifaa Muee ofaeusee
() 21

g. THUT UF e STETd Ueed AT THIEIUHIEE &l THUT & AT AF G H15T=F83M3 &
AT 99% S[EAT U, Tg UFk Wed &7 & 979 Uh ¢ a3 9ard gl Haree vfemsfiee
FT ITANT BT T F FAEEHA SR, FU TEEAT AN, TIAHT SAR § T o7+
IART § TF ATHFTEF % &7 | 3T a7 81 THUT T STANT FAGT Usie 3T TseT |
+fT fohaT STt 2l

T TSR F =0 .30, UAT | [HoTed UHeIuHee & AMaTd & dae § qreard’ =
H, =T " AT 14/7/2014-Sstust &A1 o 2016 & #@TeqH & 3@ &l
gfvariee &

T, feEmd e STTe HAT gFF TgeE ST-efit 29183040 F i smar g1 ST fF Hqaa
AT F Hag § 99 = § g o3 37 o1, s30T aramq o= Fel & dgd 9t B sar
g, @A 29146990, 29153910, 29153940, 29153990, 29183090, 29331990,
29410090, 3T 29189900 9T g1 adHT &7t T srafdr §, Fre 29183040, 29183090
3T 29189990  TEd AT AT AT | THIIT, HTHT Lo A THIT Hae Hehd e g

T, TTierERTY & s g o o fomee ufREsiee % ddy § q& S0 % &9 F dvaid 91
T AT FIET I ATHA FY, AT T o ATl § Fie 29183090 3T 29189990 T #IF
=7 ¥ Afde w3

. T N GIT STRT AT T3 97 | FHAAd da5 =l § &l A1d Tged ol da

TEl g1 AT AT T IATRT AT g 297 & ATAd aequ Witd i T




[\ [—@Ue 1] HTL T (ST ETLTI0T 5

T.3

10.

11.

fareroarst, fafawTor iR s ST=niRen, st o s=m, 3are A, faa e
e Ao oY farore St fFreradrett F @ § o gl

3 AETH G IATSd g ATHIT Halg 39T F AATAd ATHHT 6l qHT 9+ &
T g0 ST

TIAT ST § Fa=merei Seare "frerrzer ufdEies” g, Bl "THun/uHuus/auuest F w7 § oY
STTHT SITAT g1 THUT &1 TEEE g #50=9803 g 3T 99% [EAT U, Jg UF We[ &9 & a1
U T q€ Ty 2

THUT UF [Sheid-eTRa Ueed 7 THISTUHICE gl Ueed Aehlgd Y UIHE & T THT q<h Heed
& forw ufere o arer ST F3d €1 et ST 377 U STEaTT A TRIT Icae ¥ qohd g Sl
FIATRAT ITATRT FT TSaTerd Fed o [0 GATH € F THFAHE g| FHieash J0e 6 G UeL &l
TR TRt | AT T 3T AT S SAHTAT AT AT RIS & AT UEe &l (HeATah saaaefier
gTEg I ol faRaT ST 2

o= e TfReuHTee F7 IR & =T § R CHA SN, Fi TEMET I, T 9L I2ART §
3IY 37 IART H TF ATHHH & ©F # (64T J1AT 1 THUT T ITAN FAG T Tsie 3T [WEed §
T foraT STTaT 2

FO=TTeT ITITE o &1 3iY q91T a%q & g # T ff o777 {aag 7a&e 7 F15 aF del (<471 2l

foemd i 3aare ITefiT 29183040 F dgd €T Ueew ATSIH F Ay 29 H At
UTRETHTee" & &9 § F(16ha gl T, e o g a1 g & aaam afa i @t §, 99g
ATATT FT AATT A 29183040, 29183090 T 29189900 F Aed BT AT 21 st e
ArFet & 77 ff gar =erar g B afy & smater F S = i Fet F aga srara fBFEr T om
THfrT, AT 9[ea AR e HhdTca ¢ o Rt off T3 & ST o & 9T JreqTiy 981 gl

TSR ATE FXd 8 (6 saae g0 ScaTad ScaTg THTEe aeradrat, Icare afaaer, aaeient
fafaden, fAfawtor shrm siv srenfirT, swrEt i sy, fma i, faer st B sie
AT TLeh a0 & a9 H a5 97 § AFMAd A1 F AT gl AT aabeienl 3
FTIORTF € F TEIT TRAAAT 81 TEAATE, TAFRET A7 Fd & T draae gT IATed 3caTe
FATwTaett & M= 2(7) & Ta §a3 297 ¥ AFTd [GaereiT 3cTg i FHE a2l

. T ST T & 3T e

k> P I 5 4 2 s e O s i

T TN % & ST I AT F Tl § IALETAT FATdH G FIS AL gl (6T 7497 2|
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12.

13.

14.

.2

R I F =R

Y] SN o & ST AT Hag § 53] SAN g1 [etertad gy &0 1

.3

AraEF HLALT 2022 TF A H Hog GIETHl T UHRAT IATe AT TATHS, A STH.7T0T.
H SMATT I AN el ZIT JATT U S ATATa< & FIT SAAEF 6 (aTad § e
T T@d gu, Jfaete utaar e ("fewe") T weait 2022 § 97 § §9g 9= &
U U AT F ® H e § yoer A qfEade T aeea-ay w1 audq G g s
AT AT AT FAAT TE A g

ATATF % IATed | Tl T IATEH T "UFH THF A" 2

AETH o Hag AT 1 AATT Al (04T 5, T o I (Faesiae | qag ATHEl 6 (helt
Icqrae A7 Fatas a1 wea & Ot sramas @ @9 8 Ay, SaEd-u e w
AALTFHATAT I TT FLAT ¢ AT SATaah HAATAAT o AT | T IAW g

it g1 S =

Tt awTEt & e 2(@) # =g s=n Aufetad w0 # g 8

“(@) TG I FT AICTH OF GHT TG ITIHI T & T THIT Jeq & 1317717 T
FTH T (3T FEAFATT T G0 & FTIGT 0F ITTEH T & [S7%T 377 707 #7 TR
IIIET FFT T # FT G ICTIRT FT UF &7 91T 77 & [Aa77 39 feqfd & 5 0F
FTEF AT TIled Feq # [Faras! a7 JETaF T dq1ed 517 & FI49T 7 @ IqF
HATATTF §1d &, dT OF HATHT F "5 FEIT” T 7 9T ITTH & =¥ H T97a7 57 TFaT
&

T e A & [ adATT Aead-0  T6d el ANag secriol fofies g arae &ar
TAT | AEEH T8l AT H Hag ATHME! FT THATA IcAEH AT| THN a1d &l TR § G5

AL F AT & Fetaa fOeet str= | oft Jre B om qonf, a8 T B sar 2 & oF o

STTEH AT Sfacie [T forffee (S 38 arg "lece” | Fgr 747 8) 7 &a9ar saraq i
T i axfay & srafer st 2021-2022 (FEadt 2022 ®) 97 H a5 AT & UH [HAar & €9
H IS H TG ATl SHF FATET, Jfeaeie 7 A& -0 Y goF ae F1 g A 21 6"
At ¥ FAafe F I o9 euTas % gy § A AT AT TEqT T g1 Tg @7 14T g o reaw
T ICATEA A AT ICATET & ***% g, TH THL AGGH FIT AT FoT ARATT IcaTa §

"THE AT B
*.5. Rrawr qET(THE) RET (%)
1 AT g1l IaTed e ***0%
2 | ferete gwT 3TEA e %
3 | T WA IATEA 100%




[\ [—@Ue 1] HTL T (ST ETLTI0T 7

15.

16.

17.

18.

19.

A AT ANTAFT TSNS [IHeS o AT ohaT 8 o SO 7 a7 995 <9 ¥ Hag dIHE a7
qrTa R § ST 9 & a8 "9g 3w § "ag amEl & T FEias 3T SaaEs ar 9ea §
AT STITE F AATaE | Hag gl TR 7 SISl (9EeH & Aqad-aTC SIHSl i ST1= sl T
araT T sreaee F =R ie SoaTe T ST e Tor ¥ A9 AT 2l

SULIE Hl I@d gU, ATTAFHTLT T AT & T afrega qrearedt RammEdt & Faw 2(@) F st
H O T AN g AT Aeed-97 [Faamaet’ & a9 5(3) F T e & qHae! & @1
FLAT Bl

g1 S Ratas & fEr

SALETAT [aTae g7 MO IdT & S § Hls AL qal 60 70 &

<.2 T I ¥ AR

MO AT % Hae § el SN g Aeferted sqag o o

. RaTa® ¥ g AT & 9§ AT UL AT T 12ar 7 <147 a7 ¢, Sraehr aamta
IHE AT IAL F FTHT AT ST T 2, e 389 I it AT 3T qeaam & ar
H 94T 354 &

g,  fAgias T aRfE 1 § 95 & T GFAT F FIE qriE G g1 Tol ohar g, Sad e

feITas ATIEST 9 QU7 A= dT T &TaT AT T 2

. FHAG ATIRN F FI07 o G@AT & Gag H AT IS FA & (o0 File 3¢ AL Aol
T 2

T3 s g i

STt F A= 6(7) F sqaw i qesrt g0 ovw {aag aesed # & T8 gEAr &+
ST FATAL ITASH FAT| [RATE TR FIT T[T LAAT 0l TMAIAT o Ha g H, Trearet
ATt & w7 # FemEm ey 2

(1) 777 6 37 7997 (2), (3) F% (7), 7797 12 % 391377 (2), 797 15 F 39797 (4)
HIT 399 17 % SUlA97 (4) 7 Safde # ara # gia gu «t a1+ #1 9797 7 (797 5 %
FIIFTH (1) F FFT TTT AT FT TIGIT AT [@F=T TTH7T FTT TIIA1T €77 97 [Afee
IITEFRT #1 TG [F¢1 7 q=7 & qae § 7128 F9F7T 37937 T907a71 & a2 g7
TT 3T AT F1 TTTH1T HI77 T Ul GF97 a7 F7 THHIT T &9 JGFT F [&47 347
S TTFIT FT UHT GFAT FT JF2T 75T #2971
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20.

21.

22.

23.

(2) [RfE Frear=T TT+17 SaHRT 9% G777 JeqT FI7 a7 TLTFRT & FTH FMTTA1T
FIT JeqT 37 % [0 g TFd § AT 17 U1 G797 TeqT F7 T77 131 TeTFC F1 TT F
FF FFAT FT TIT 71 g7 GHaT § a5 a5 TeTF1< [R1:% J1aF7T #1 29 17 & F1<07 da¢li
AT JEGT FT 13 GTT 7377 9T 771 781 51

(3) 37 377 (2) F 4T ar7 # gia gu #1 7f7 [ARe qyifa#r7T s 17 & 992 5 %
TITHFAT FT SFIE STATT9TF 5 T AT @7 F77 7 T AT 1 Graiiaa 7@1 FAT
FIEAT & IT FTHT TTHIT & F 7 I & § JFaT g1 F3A7T FIgdT & ar a5 UH1T g7 77
&I TET & aFA 517
Raag Tl EIRT MR e 9% ¥ T AT 6 TATHdT 6 S § S ¥ T o0 IANT A
T foT T MaTaes F oot Siathar ® fEfser gEemet a2 s Traeiaar &1 &m&ar 3T g1 98
Tre o sirar g & Ratas  affore-| &1 9res 9% 92+ 951 63T ¢ &) d9g aeE & [
H oA SATITRAT FT TARAT Iuerse dal #30s gl SET & o= |l § fEega =9 7 f&3r 7w g,
AITas TImaet F7 I AT 2 3T TAT FqHT 1 6 329F § 39 9¢ A= 7@l =6dr1 1
e 2

. Aty sy
7.1 SUEE [aias & fEr
SIALETAT AaTas g Aeferiad sy R e g
F. % Fatas 7 fwa g9t aaaaadr Tawe it 8, AU IieEEy ¥ aqig § A
FAT FTEATEAT FHE 7T ST 92 F9A F e S A O 2
q. o FIAT RS § THATT ICTEH &, TATAU TR ST THIH H 92 [@F= FiL
.2 ER SN & AR
X SN 31T Meferted fafae sre fo o 2

. S[facic & MTTeT FT IATT aTAT GAFH Tol & & TEqd AT AT AT, AT, Taah
THRTHE o AT dohe &l g gie foaT, St frae 1 vaft #1 aiar g1 39 ds |
TS A T LTI AT 9T, T FTAT &t T =T Al gl AT I Ed STqrel & Aqad
& =9 H gy o @ am

g. TR S0 Fa9aEdT Hl TAIHIT FEA A AT & Thed 92 o= w3, Ak T 8qE g &
qTed % ATARTR Tl T UHT F9aTe 8§ THTH F< &dT SITusm|

. TRt T T3 % oo At Rl § aeagar S Tiaia :t 9 92 = 9 AT Fw7
FT ATFTRAT gIT, FSTEH sreras = it sTater & o JAmEt Ut & 5T T8 S 6w
oI, ST 7 Tl F Iocro 6l I & AFTAH o AT AT TRAT ST Faa deeqo

qffera 2

9.3 wfesr g si=

g Fre AT SITaT g T =9 ST 7 Sfecie & MoIed AT9Ee! & SN 7Y &l T&qd FHed
T AT | FIYF G QAT 3T TROMTHETET ATH FT Hohd [T, &tk Fa«1 1 A< g
H ghg g2 TEEN, TA9 A0 fofed Iqadl & a1 Sfacie fif afd @ gaqr w7 genred




[\ [—@Ue 1] HTL T (ST ETLTI0T 9

24.

25.

AT TG TG ATl facic & AT T F A7 & T2 IHD! &1 0l gaAT & T
FYTAE TEIT: BIFAT I9TAT g1 THF AT Tk, Rate | T T AT it FeqaT it = F:2 o oI,
T § HATIA & [T fecie ¥ T 6T a1 AR facie & I TSI FAAT & Iq7
Foar g & afa #F sata % I, [aiar & o aget scaes & ana & F#7 ft, [ees
TRUTHEET gIHAT g2l

g AT ATAT & 7o addT= ST § 907 o a1l fRavae sTeaT F araft 1 U UHT FIHT 9 T+ Fw;
FAT I T R HT g AT IS ATARLER TAT H THTT FA 6 (o0 T g, 3T =T AN
FT etz fZa FId & AT @It g1 o] ST 7 AT AT Taqa5ar i i & o sraar qa9dT
=<k T g1 Ratas 7 ey T 8 T IIfeshT 3 a=\agar &f T 1hid & a18 aqaTT ST+ &l
e 2T 81 awfeus w7 7, Fatds 7 aqre B 8 B, 99 3 # dag amme w7 USAT
SITATEH g o AT, TTEHET ST i FHIE 9T 6= FT TFd g1 TR Al Fd g o HAd
FATTZAT il TATH(A 6 A& ST THIH HLAT I(a9d Al NI, FAIH AT TATTZAT FT Iod =
g T T & F1E IUTT ey T 2

3. i e R o M e B K O e A e i 1 o e O 2 TR
1 SueEr Ratas & fErR

AT o, RaTd F9q i qTed 77T & da9 § 977 BadE Tl g Aeted dqire
b 2

. FS 1T FaesTeds H §a5 Gl T THATT 3¢S &l
== SoaTe #t FaTa FAT seET-0 | Fwua i fEa § aga oTfe® 2|

T, LT T ATST, ST, eiqashia afiagd, #ife anma, T aRma, 8T $iY o gafed
Tt % AT RS #7 31aT BT T )

. AT F T ATITRAT 6 WIEAH & A1 1 [gia e sstiar &1 39 s o w8
A= a7 "Eg AET 81 T-AT AT T F qTa9E, UH AT 9 ST § q07 Tal
o T, srerier F W 938 & 984T AT gl

T. AT ICIE & AT FA & 0 U =g Hdq qaqaEar o 7 3ogH &, S qred
& Torelt T AT eAfdss T3 il @A FA & (o0 97T 2|

. TTTEraRT, TEqT A aaqa5dl  SAqaTAT GeATad e & o0 el g A=
IcqTE it [T AT i THT-THT I qGHIAT (FAGT: AT0H) FL Tt 8l

2 UF I T TAAGGAT T T AT g, TR o I ST FT el JT THTT FLA FT
fraTfaaT 81 TITEERT | S g & UF a1 a9qagar @i &7 o ST & 918 Si=
T T AT ATT| H AATRT THATT IATEH g, AU TR ST THTE Feel 9 AT
o= T 7% g

. FATIZAT T FAH A TATAT & F {I7q T TQOIAT FT Fa€ BT ST Tg AT HOT
o SaTl T TATEAAT i FASIE FIA ATAT Fls TFGAATHRIT T AN HATT 7ol 8l =7
=T T T@d gU T HaTas qa &1 sfespier Faiq & 919 993 39 8 THAT Savard]
TAFRIL ¢, ATSATET il 00 d FaadGdT 6 Teard 9 fF=me f7ar ser =g

. Tfe suw fira o FHT S R For 7 B seare ff g § wE geera grav g,
ST AAAFEAT 0 TATIAT FLAT &, AT HATAH T TATTGAT T GLTIT IIL HLA 0 SATHTT
2 SATHT AT TEETE, IR FT A9 sater & forg gonfaa afaeza fima Faifia

FIAT AR
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26.

27.

3.2

R I F =R

AT T, HATq q 3T ITed q1iid & dael | T SN T Heferiad siqere 0 0 g

3.3

g I % ] AT § GG AT 0l HIAdi & a1¢ § a1 T FA 6 J3q9 60
T qria, FrAd Searaent ST Tl A A2 i et € i gateny qrastaE
e I¥ JUA Aol gl TATU A+ faefy, IrHTT o7 yorrafae ==t 3w 3tua v *
forw srfafies 1fer 3 aTe Suersy Tt & e UX Faesiee § IcITad ANId & SAqHT1 6
AT I FTHTT T [Heiia =T 2

FRETERI AT AT T & AFET 6 e a2 [Feaifa Bwam T g1 awet /re 9eT,
THAT FHT, TG AT, I o AT dAdaeNT 1 9IET 2T & [a qoraree o a0
El

TeRTerd ITed AT 7 Fad ~qAaH €< | A8 g, diod HIhl e |l )

TRt | e g & st e T a/r Raias 7 3o & i | e e e a =t
T FAAT T g1 3 T FET 6 o0 HIHT FHIASE 3T STET A0 ST A g iaar
T TATIET L 2l

TR & o2re & T o Faias g SiErersueuy i SISt (feed & ITH el &
AT 9T THATT T ATAT ST Gl FT FATIH H2, TATEAT 6 IAL Hl FEATRT HY AL TS
T TTEATT HIHT §[eF & ARSI Tgl @I g dT STAsd AT FHT START F7, ¥ fFaq
ST T AT e ATTHRTRAT 1 Teqa 6T 70 &St o S = it RO w3 %
o ITART 0 10 St Aisrent, 9% [EEer siT g & oar Raie digd qaar &
qad A AT F| I T [Faras g ofiw arda HH7 g o gt fimar o
ROTe Fzar g, &Y g [atas AT @der ¥ drE &7 99 THIT &1 w0 H
et T2a & a7 39% &l ST 7 fagr S =)

A TFIA B THTANSTT HT TITH THIT Tgl gl Sve Gd FEdrasil grer aaeda &Hwar
ST =T TSI 1 [ATaeht T q1e & A7 AT GAAT T HLA H7 Haer a7
Sl

STt & g g T o Ratas it gt swemaet & I &1 quiar aier &, e
aft FOT TR ST ey w9 & FEmrie Ieare ¥ "6taa y=ras ot g
TH-ITIAT ZI % FTLT, I T AT a7 ST =R

4% fFatas F afoefza fmaa F amr st fiwal &1 oqeT 2 F oo fimg g9t
FATAGAT 1 TAH Al g, TATIU TH T 1 Faqdadl TATH Aaidd TR & 91
Raeseeie | TTed % FHIT g1 aTdt &fd &l 9479 € T g HI(T|

TTTErRTY T FaaGdT Fl TR FA ST ST &1 el 9 = w2 96 8, a7 69
g T 9Tes F eAfaehT<h TATal T UHT F19aTs o THTT F g7 S

grferer gy sti=

R
AT TSI, RAeSde § Hag AT HT UHATT IcATEF g (Sae TSRS Hl TATAAT FT IAC

T TR g1 SASTTaT USH o ST T 73 T8 o S0 o9 93 a9 | "9 9Tl %] T8l o947 2l
Tg T@T STAT g T IcUEs 7 Hag a1l &7 Faiq 9Rd | A8ag AT & ATeaq | &36ar g
e S & 9T 921 o g1 Rataw 7 oo AT 8 AT ¥ a-a aqy Rk




[\ [—@Ue 1] HTL T (ST ETLTI0T 11

TSR, ATIRT F AT | AN qgl A H7 FHAT 63T g1 Faiasht g J&=qa [aias wma«dt &
IAT AT AT ToF & Reiwer F forw erqut g1 T sAfafw, S i e-aniiErt # 3@ gu,
TTTErERTET 0T & fory SfeRTa aTed Jrfoi et we & fafa & 981 8

28. =% N A AT STATEH & HTHTA T & dae | Fls I(=d qeATIq T0F T T&l &, A ToF
Iqe T % e 9 [Retia frar wam 81 33 e sta fasht, s siw germafaes == s
FATH IS o T AL JANT o6 SCATEA il AN o AT IT ATATT JoF 0 T[0T 6F T2 21 39
et AT AT go J= qred ATiei qrferst ® foam =7 )

LRI

29.  WTfEeRTY o SiSit B el 0¥ 9= F3d gU 3udsy a2t & Aqa Haia fiAa [Heihd it
S THHT Iool@ qTed Ao aTferwl § FohaT 197 g1 Iarse T2A1 & e 9% FHal 71 AIET,
AT AT, 99 o ST Fdaef |TeT AIST & 0T GHIHTSIE T 3T 2

Qe qifSie

30. HHTT g7 X At #ma sudwhiar Maita far = 8, 9req Jriie Ferger [gita
T T 81 % SavaTar Matas UEAT ITIEE ¢, o7q: ITed JId HATae & (oI q1ed /e

T FLATAT gl
UTe WIS aTferst
EL T g fRafa fiug qTed AT qEed | gred
(Tuast/odr) | (quest/oael) | (quast/owet) | wifs | #fs
(%) (&)

o &
;ﬁﬁ- W/ Fkk *kk Fkk K%k 1 5-25
IGRIGED

R e e P

31. TA=ATd® 7 WIEHRT Al HHq TadGaT Teqd Fed i TR i gl TH ULReT F AN 6 &7 H,
Aafas wa & 9ot FaiT fimg 9 fima § Getad T 97 GgAd goll § Sl 9Ted &
AT TATH I GH FIA o6 [0 TATH &, T SN & SATdLed HIAd o J Gral gl =amash o
sy T g T sTfear woqa | a=-aEar & Sqarad & GeATad wd & (o 9 Hwi
HIAT AT AT it THT-TH1T T AT FHIEAT F7|
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32.

33.

ST.1.

34.
.2
35.

Tg @r AT g T ared et FMaemast & {15 % aqE, WiEgwRT UE 9red Tdr ST w0
IRIT T T g ATS ST % dgd aeq #7 Fatas == e £ frmar w1 qefed # 5
o v o 3= <aT § Qi ITed % gIH e THTai hl GHTE AT ST 9ol

3R 28 sTaFga¥ 2025 F T % WILAH § ATHETST FIT hIHd Ta9dGdT I F@T T TrheT HT
Y IAUNT & T AT qrAT 7T 37 o7 7 A/t gaars i 19 fasay 2025 #t arw * o
AT F FRTT AT AT AT A 3@ =T g T T sen 7 w@ifs qar F 9w oy
AT & AT H, FAtas & F9q aaaaEar & TS A TR HY AT gl TS AIEEreT
TSI 7 11 9 2025 F 99 95 o AW H A7 fSeqd T&q1d o= qa a1 g i 2 = Tt
H =t foeaw & o= & 7 g1 wtewny F FEtast g eaadt FammeEdt ® {15 F
ATHT AT TS 0T TaTaGdT I T 1 HY 4T 2l

0 e R KA R R 2 e )

a7 fRaes vaard & A=

&7T 3T FTLOTTCH Hael o Hael v Rddg TeAHT gIeT Hls R Id qel %10 U |
T SN & A9

&t T FILUTCHE Hael o Hael § =T SAN T HHfiad s o0 U 3

F. &far =T STATer & FTT Tag aeqall ol 707 # [Trae ars) e a9 ¥, Ffae-19 Agmrt
F F, TS § TEF STANT F FIOTCHS e aeqen S 7 i off, #ifF gt
STANT THTeTE | AT 97 ST IHF a1 qg AT €< 9T Al el graiieh, Uidgras
FHE | qaT FdT g T =F9 37T SIHHT & A3 9 o i & e a9 o aaA S
& S= T At TF AT H 116% 6 i g2 81 AT 9% Tgat [Roriaes qetear & = $r
rafer &t ToAAT | 7T A% a1 g2 B

g. FAATT AT T (S |, T e Faq aramg i 7y Aever sfiv qmufers €9 9 987 8,
AU = AL F AT TTed I HAdl I AT ST H T FT AT &1 ITEA ahl
ATAETY I&3TTT % AT & Hag AT il 7T | FhI Jlg gel A aarar &1 40% &
AT AT 2

T, Hag FEqel I ATIR ITARHE 3T FT TH (da™ @l gl geih, Faeee ¥
AMATT T8l AT-qT1ed 7 7T 2| Freqa H, Faesice ¥ Tgeaqul 71T [ a@d gu, ATa8H
7 Raesee ¥ AT o7 1 98« 999 UF UF o = § A9 5. T, & o qmem
T & fRgior & g & €9 § Swqrad 6T AT Fraith, aaar qare § faeseade
AT T it Hiwdl 9 gl

., U 22-23 ¥ Faescle ¥ AT 92 &1 TAT 9T Al =1 a9 23-24 | T Fiail gs,
ST T aTe § $i gix gs, 3fiT T SANT Al fahl HFd & FF HiAd 92 gT| S 6l
FFTY F F9T H FeId T Tahrereaa =)

T. FT 2023-24 3T ST Ff AATer H Tgo oA AR & AT A= =FT T4T|

. aTfed R0 T T o 0T e ® frdl |§ FRrEe are| anra i wve e fia,
TAT H S FHAT ATS, AT (o0l AT § A Rrae, anrd | s [rae |7 F:0 stfee o
THE FATAT, Tgo AT | qr o7 AT FATET aeit & Frae o, SEs 9ad 73 320 &
ST I FH HLA I TG 2T T=TI

3. T AN T 9ar Baw T, Jath g6 IcaTad &l 77 § ferge a6t 151 fiva §
Tae & TRuTHEaET ST hf srater | ot & 7 § g5 g2 2

. arfeq &t T fwal o gt i 7o § Seaedg giy F g, dag 390 i oawme
ey =i & adh




[\ [—@Ue 1] HTL T (ST ETLTI0T 13

2 T SERT T ATAIRG AT T AT 1 hIHd IcATad AN 6 Fq¢ T agad Fa¢ A FfF
AT Y FS AT ST A 2023-24 F Fiwa F H= g T {7 A7 A =iy, e
SRT & AT | g 8T T2, = AT A § Fae AT e gl TRummeasy, 968
AT T AT 3 A H Rerae o g, i 79 o aR1d &7 Fad 1% 2l

. T T STATE & I SATAEH il fed HTagHT | [&arT a9 2023-24 § ATge! frEe &
T g g2 2

z. F¥ 2023-24 TF TSHIT FT FqC § FHT 37 3T 3T 918 78 o7 @l =7 wafy & aa+
Y worgdy § AT Frae arg) wit 39 Scareewar § F+#t Icared § FHT o w7 sl

3. T SN T Jg TT AT ¥ HIHT ATHHI F §a9 § qIed 0 T AT F STaded
T T=T &

T. aTfed T 0 strama | o Jfecie F Tqe 9% Tada T4 9247 gl

z. HaE 397 AT AT o U Hged Ul [8ed o [T gl TRUTHEIEY, Y SeANT [ SAqe T
IS REEET F@™ F T T4

. HaE I AATT T Hae Je IART FIT TEA1AT (a0l HIAd F FF g, qrodh faenl @l
AT & AT F7 g, e qRumaeasT 73 IS it Arayaar § fiEe o gl
H AN ST 6T (e § T0T AT FAT 2T 2
&fcl =T STATer & FTH, Je SANRT & ATH, Toha ATH AT A § Fae s g
HaEd 29T BT TTeA (o0 ST 6 10T, B3] SN 0l Ileg T HIAT A ATAT & ATIGE] 6
CELEIINEEREIE R

q. TG 9 T ATITT T AT 98 TS 8 3 T AT A1 40% & ATeF g1 Safeh =1 S, 70T,
H qTfed T AT 9T AT AT 397 H T FT G158, Aol Ted T ok &l AR YT HT
72T & ST AL &9 § I Lol HUae qHIeT ST o T+ 2

7. &t & ety & 707 § fierae e g1 <t Sia Ufagies &9 9 a@T S0 af 767 # I
R

T BTt 3cuTe ¥ oy § wud F qgia # w1 ahady 78t gar 2
ATAE I fahed Sl ITASLAT o HILUTCHT hie AT Aol a7 L&l 2l

7. ot o #fY % IATEA o SRR & ATI-ATe IeATE WHhAT ° FE Agcd Ul (A qgl
R
FTE SATI-TfAE TT TS 2
fd & AhS Had IAN & =L FATAA Hl AT 5, oad [Faiq & Fg w93 area
TN 2l

w.3 e gRr S

36.

FTF-I F qTT T3T TR [AIHTEd? & [H-11 7 [#FH7 afd # @i 7 75 3Ty § 7
131 &rfd Sr= & 9T ArATar #1 FTE7, THIT TeqEl # [0 53 FI7T F #1191 97 39% 7977 ...
T OHT TGS # TG IATEH 7T U SIFTA1 & TRUTHI TH1T Tled T¥1 ad FXF 1 6777 &
TG gU U FIXF #1 19 ATHT gl IS8 53 J=IT 77 8% &ffd &7 7a7 97 a&ar gl ..

FIFTT 7T qIRT FATIT F THIT 77 [@FHI% FXa GHT 37 1T 92 [FF1 FAT A799% & 13 77
TIeT STITAT ETRT FIRT H FHIT TG 1 HIAT $1 AT 7 AAT8F F177T F1d1 55 & STIaT FI7T U

HATAT & THTT T FITAT F F77T JATGF FIRTa2 15 & 97 #1897 § g17 F11 37 iz 7 &Frae
T ESTT SI7 T 7T T TF T8 TE FIAN AT § TR 3T, T T GIT ATl F THIT FT AT
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FXT F [T ITUTE, eTHaT ITAN, [@71 #1 717, HITqH1, AT99EdT, [Faa [@#1 agedl, qed 1
AT TF 7T S GG TET #1RYTT F gHiET #3F aret FRE 97 et AgaEdt &

HTFL-2 % AT AT 13537 AT 51

37. Wity F w9t fRqas weEn e R U st W erw T g siw oz qea et w

SITAT T I T g< eafay ¥ o= ¥ 2
. 3.1 qIied FohU 10 ST T /= T

F. HT/@YT T TheA

38.  WITEEIT 7 aGHE S= & YA & (o0, AT H Tag aeqal il T AT T I Hl T4 IANT

AT T TahT, ST7 | ITATEe ol | (el 3T THT STl & SATATT i AT % €T § TRATOT

T 21 = Seare & 9T TE TR 2

BT AL 2021-22 | 2022-23 | 2023-24 | freeTs
Raesels ¥ srma(dag <90) .z 174 0 600 1,220
7 ST, 0T, F AT Hrz. 7,228 5,569 | 4,022 | 2,045
T I H AT Hr.z. 613 112 0 0
Eliﬂ =T Y e sk ok sk -
g4az | 100 76 90 100
I "ﬁﬁ IeuTERT Y BT e sk ok sk -
g4az | 100 581 760 954
WT/W Iﬁ'_E_ *kk *kk *kek *kk
g7z | 100 86 87 85
39. =g @1 IAT § T Hag aqel it AT 22-23 H FH T S g ¥ 23-24 T 1= F¥ Aty H FThr
T TF THT Tl gl &fd it Tater & AR 7 15% it FrEe e 81 73] I2ART 7 e har g &
AT &M a9 H &t oTfea ofT, et s9ma Fifae safd 98 987 #2711 31 A7 ST T47 &
H o7 T STar 2
g. AT s anafers &7 9 S
40.  urteq FoFT T AT Y ATAT F "ee |, IR A I8 A= w2 A sraeaswar g & =y urfeq
TR0 T ST & U AEcaqul gt 37 af U7 &9 F I7 AT H IcATad 7 99q & 969 | g g | &fd
fraoror o IO F, AT 7 Sioft By § YTH AqaA-a1e sfishet aT qarar Far g1 afa safer
ST ST Y srater § qof &7 F SfiY qT9er T F a1 £ 0 i AT {9 < T g
R AL 2021-22 2022-23 | 2023-24 | freems
faesveie T A (Fag 397 .z, 174 0 600 1,220
= ST, [T F AT Hr.z. 7,228 5,569 4,022 2,045
T O | AT otz 613 112 0 0
=T AT #r.z. 8,015 5,681 4,622 3,265
W IATET HQF.Z. *kk *kk *kk *kk




[T [ —=ve 1] AT 0T TSI - SAHTHTI0 15

g#az | 100 90 108 123

AT 3cUTeT F a9 7 3T % . . ok ok
T=aa | 100 - 319 572

RIS ECKE] ft.z. xa . - o
T=Ea | 100 86 87 85

AT @Uq % 999 § dag oA | % ek -
g=as | 100 - 397 828

FT AATE % A9 | qAg AAT | %
g=aa | 100 - 598 1,721

41.

Tg @7 AT & T e ad § =6 <97 & A0A7q 6l A7 A 174 THET ofF 3% 22-23 H Feah?
21 2| ETAtlh, 23-24 H Gag 397 § Agca ol AT | SAATT o =] a1 | g9 3w, S sr=r 6t
safer § 1200 UHET | srferw gr wAm AfT £ Aty § dag mana £ 7T 72 @ 98 TR Z69E
ATAT, WA ICATEA AT G & G99 H Hag AT § |l FTh gfg g2 gl =T o A Ageaqul
HTAT H SATATT TA9T T TGT 8 3T Tg Gueiae [Horiaes aeiear Si= o o7efie o, e wrieserd 7
ATEAT T 07/12/2025-SISMETA faA 27 #eadl, 2026 % q1ea| & 9o ST 7@
formTier i o

&. 3.2 qrfeq 3T 10 s &1 o F THE

42. &g |l (i) F ¥a9 H, qrfed U T g F Hdl 9% T9E F g9 §, TewRr & a8 G=w
LA A SAAYTRAT g Toh FAT qTied 0 T AT FIT AT H THT AT ol AT | el §
HEAQOT Feldl &l T g, T FAT UH AT HT TATF =TT FIHAAT HI FI6HT g3 T FH HL qT o T
g T Tt & oI §, ST oT=IT F7T6T 82 a =fed gl

*. HHa | werdr

43. =g Tt F2 % o & #17 omama as § 9 SR & fHal Fi w7 F @G g, Afd
AT o ZT AL SART 0l e faahr STrH i o1 Sag AATq il Tg= hdd o Fi0h 9o §
FHT e &1 TS {1 AATT 6l Tgo HHq AT T SN 6l Al T 2007 [T 2l

[EERU| THS 2021-22 | 2022-23 | 2023-24 | drSArewS
. . U/ | 1,87,595 - 1,14,069 1,14,339

SAMATAT ol T Had i
ﬁaﬂ- ﬁ—gﬁ- _q_l_i:a_ WW/ *k%k *k% *k%k *k%

Hr.z.

FHaE 100 75 65 60
ﬁ-qa- WW/ *k%k *k% *k%k *k%

Hr.z.

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

% Range 0-10 - 10-20% 0-10%
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44,  7g 3G@T AT g T dag § g afa & safy § weg 32 £ Fae ek 22-23 i gewe i &
FH FIHT oA, T GG 9 F A< ATATT A1 AT = 6T AT § Hag ATATT T FIHAAT DT HTHR
FH FT LT ATI
g, A g a1 FHwr
45. =g etfa #3 F forw & aar urfeq B 1o srama =i fimal # #7 F7 Tg g ST = U
AMATAT FT TATT HIHAT HT a0l 28 qF ZIE g AT HAdl | Flag Hl THAT g AT AT A
w9 g2 g, et it srafer § AT i Frwat § afiedy i o A= T f)
[EERU] THR 2021-22 2022-23 | 2023-24 | fisiemg
IITE T ARG FrEuY Wz, | b e o
gz 100 85 74 68
IREEACEIRIIE] AEUAAY HE | -
gz 100 75 65 60
TG FT UG oA | smEuAene/ #rE | 1,87,595 | - 1,14,069 |1,14,339
gz 100 - 61 61

46.

g GT AT & T AT it S7afer o e =Je] ST ol faehl AT i fasht irma § Fierae e 2|
graiter, fasht Fia § Rirae an § fixrae | ofds ot 599 @, w1 989 999 23-24
ST ST ot srafer ® =ee] SRR 61 fasht HirAd o AT & AT 7 A7) 7] SART g1 T8 a6 [ad1
TAT & T Hag AT o Ig T HIHG SET (el hIHd o HIRT HH g0 S ST Al srarer § et i
AT o LT TH AT {alshl SIHA dl HF FLel o (o1 Faerer BT = oM e &1 AW g &
Hag AT T T IART T HHAAT I FHTATAAF ST ZTEFET THET 92T 2

. 3.3 = 3N & il Araet 9 vl e

.

AT, ST, HAAT ITART AT = fasht

47.  &fq srafer & I SHAT, ICATaH, fHAT STANT 3T = faehl F I # Tt 39 T &

[EERU] THS 2021-22 | 2022-23 | 2023-24 | fteirsm
'F?Tlﬁ_cf THAT 11ﬂ'.€. *kk *kk Kkk Hkek
g7z | 100 100 100 100
Tl IeqTET (ft T oY + u fF T ) = ok ok ok ok
g#az | 100 81 86 112
AT ST (Y T @Y + u fF T ) % ok ok ok ok
g | 100 81 86 112
tﬁ' 31 'Fﬁ' T ITET fﬁ'.?f. *kk *kk Kok *kk
g#az | 100 64 71 77
W -@;ﬁ- fﬁ'.?.". Hkk Hkk Kok *kk
ez | 100 76 90 100




[\ [—@Ue 1] HTL T (ST ETLTI0T 17

ﬁ-q-i‘—d-%—gﬁ- ]:ﬁ-.g. *kk *kk *kk *kk
FHTE 100 51 26 26
48. I T@T STAT g T = INT T &HaT OX &t &f Tate § q99 TGl gl gTeAieh, 9 SANT FIT

Teg TG o IATEH il HATAT AT AT AT F T2 T g1 T IART AT Fh7 FiF 719w 22-23 § 512
TS ST 39 AT FEALT 3l M| gTAlh, T <@T STAT g [ el & AT3T § Flg 23-24 H i
ISTH 3T = T Srafd § A0 ATH AT FLed T AT I T i T2 o

cf HIWT § FToe Reaerr
49, ot &7 f erafer 3 S 9ag AT Y 93] SSANT HT a1 of:
A
CER\I LY 2021-22 2022-23 | 2023-24 | fi=EmE
Wm % *kk *kk *kk *kk
e}ﬁ‘?a;i’ 100 89 103 118
WWW % *k%k *%k% *%k% *%k%k
&G4 100 676 875 1,127
WW % *k%k *k%k *%k%k *k%k
gHaE 100 0 397 828
ﬁ-‘—{ﬁ ATATT % *ekk *kk *kk Sk
qgHag 100 90 64 33
Wé’?ﬁﬁ AT % *ekk *kk *kk Sk
qgHag 100 21 0 0
50.  &fd @f sate § Aaia AT § Seaad 1 gig 3T UF 979 98T o7 ° Tde & a7, 993 390 F7
TSI TZEAT e a9 | Fad 1% & 9262 11.4% 21 TN T I@T AT ¢ T T ISANT T a8
T 2022-23 § FH 1 AT 3T IHqF 975 IHH Falcdl 21 3| AT 99 § Jfaeie T I
Sl
& Toha, fSes @ A 3= &1 arere e ot 3z @ m
. ATTIEAT, e AT S A gt o< e
51.  &ffq & TaTer § 9] SAN & ATH, ATAVEAT, THE ATH, TS § 9 A1 (Frarensar), siw Heer
I T T AT FETET T T
IEERUI THTS 2021-22 | 2022-23 | 2023-24 | f=emE
AT FT ng T 311'§'Q?3T|'{/ 1,87,595 - 1,14,069 1,14,339
.z
IqTET ST AR R
.z
Q??EZ 100 85 74 68
S By o7 ;"?"W’
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qgHas 100 75 65 60

WW/ *kk *kk *kk *kk
L qrz.

gz 100 2 5 2
Y ATH STAAR

g

ghaz 100 1 5 2
Th ATH SR

Atz

qHaa 100 24 17 20
T ATH ST

g

qHaE 100 18 15 20
ﬁ—{ﬁﬁ—d T}_ﬁ- U< 3T % *kk *kk *hk *kk

Tz 100 5 3 8

52. T @ IAT & T @t it rafd § Sara 61 9g= HHd § AT FHI 6 1, T SN & AT H AT
ferae o= JfF smama & 989 A a9 23-24 H AR & FH FA Q@1 T SART H a9
2023-2024 § g g2 377 3O ST &l TS H el ATHAT AT SAforq (ATl a9 23-24 T =93]
SENT & THE ATH T A A 31 § A Mwrae o o = it srater § 9’ i ge) g,
ATAIEAT 6 HIAA § B IAN HT G249 = 6t ety § gfdgar w@n a8 @ 171 g & =g
RN T AT A HT T FaeT ***% o7

. ATAGAT

53. e srafer o 9T o oS & I °¥e SN =l JagHt 6 Bafq & gafaq diwg = &1 T
qrferst # faw U &) 7g <@r AT § T afd safdr F S0 we] S & 9 AT 1w S d T

FTHT 9% AT 2

[EERU] THS 202122 | 2022-23 | 2023-24 LIEIEEY

§|'|T.f§|_°5 mﬂ_ﬂ\?’ﬁ' Iﬂ'_'c"_ kK *kk *kk *kk
g#as | 100 1275 850 1854

a’ﬁ—q— mﬂ-ﬁ Iﬁ'.?f. K,k *kk *kk *kk
g#as | 100 67 66 97

3ﬁ_(:|_¢|' mﬂ-ﬁ- Iﬁ'.?f. K,k *kk *kk *kdk
gz | 100 155 123 225

T. AT, AR X Iearasham
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)

(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 18th June, 2026

Case No AD (OI —-19/2025)

Subject: Anti-dumping duty investigation concerning imports of “Methyl Acetoacetate” originating

in or exported from Switzerland.

F. No. 6/22/2025-DGTR.—
A. BACKGROUND OF THE CASE

M/s Laxmi Organic Industries Ltd (hereinafter referred to as the “applicant” or the “petitioner”) filed an
application, in the form and manner prescribed before the Designated Authority (hereinafter also referred as
the “Authority”) in accordance with the Customs Tariff Act, 1975 as amended from time to time (hereinafter
referred as the “Act”) and the Customs Tariff (Identification, Assessment, and Collection of Anti-dumping
Duty on Dumped Articles and for Determination of Injury) Rules, 1995, as amended from time to time
(hereinafter referred to as the “Rules”), for initiation of an anti-dumping investigation and imposition of anti-
dumping duty on imports of “Methyl Acetoacetate” (hereinafter also referred to as the “subject goods” or
“product under consideration”(PUC) or “MAA”) originating in or exported from Switzerland (hereinafter also
referred to as the “subject country”).

B. PROCEDURE

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

The Authority, on the basis of sufficient prima facie evidence submitted by the applicant, vide Notification
No.6/22/2025-DGTR dated 26" June 2025 published a public notice in the Gazette of India, Extraordinary,
initiating anti-dumping duty investigation of on imports of the subject goods from the subject country.

The Authority forwarded a copy of the public notice along with the questionnaires to the Embassy of the
subject country in India, 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.

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 users in India, and other interested parties.

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:

1. Arxada AG
il. Lonza Ltd/ Lonza Solutions AG., Visp Switzerland

In response, Arxada AG (hereinafter referred to as "Arxada" or the “responding exporter”), from Switzerland
filed the exporter’s questionnaire response in the prescribed format and made submissions.

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:

1. Colourtex Industries Ltd.
il. Deccan Fine Chemicals (India)
iil. K. Uttamlal & Company
iv. Miles Tradexim Pvt. Ltd.

v. Nutan Dye Chem
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vi. Paarichem Resources LLP

vii. Prima Chemicals, Polygon Chemicals
viil. 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.

g. None of the importers/users have filed a response to questionnaire, nor have they filed any other submissions,
in response to the initiation 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 by the domestic industry
and Arxada.

1. 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.  The information 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 non-confidential 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 15 April 2021 to 315 March 2022, 1%
April 2022 to 315 March 2023 and 1% April 2023 to 315 March 2024 and the POL.

l. 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 analysis in this Final Findings.

m. Verification of the participating interested parties 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 III 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 all interested parties to
present their submissions orally in the oral hearing scheduled on 12" December 2025 in hybrid mode. The
interested parties were provided the opportunity to file written submissions of the views expressed orally by
19™ December 2025, followed by rejoinder submissions, if any, by 26™ December 2025.

p- 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 28th April 2026. The
Authority has examined all the post- disclosure comments made by the interested parties in these final 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 been repeated for the sake of brevity.

q. 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 Findings, 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.

r.  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 Findings on the basis of the facts available.

S.  “*** qn this Final Findings represents the information furnished by an interested party on confidential basis
and so considered by the Authority under the Rules.

t.  The exchange rate for the POI for conversion of USD to Indian Rupees is 1US$ - Rs. 84.55.
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C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1 Views of the responding exporter

No submissions have been made regarding scope of the PUC and like article by the responding exporter
Arxada AG while Lonza Ltd/ Lonza Solutions AG., Visp Switzerland has not participated in the investigation.

C.2 Views of the domestic industry

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

The product under consideration is Methyl Acetoacetate (MAA) originating in or exported from Switzerland.

MAA is a Diketene based Ester or aceto-acetate. The chemical formula of MAA is CSH803 and at 99%
purity, it is a clear liquid with a colourless appearance. Methyl Acetoacetate is used primarily in the
Pharmaceutical Industry, Agrochemical Industry, Polymer Industry, and as a reactant in other industries. MAA
is also used as a flavouring agent and in colourants.

The Authority in the anti-dumping investigation concerning imports of methyl acetoacetate from China PR,
USA, defined the product, vide notification no 14/7/2014-DGAD dated 1st April 2016.

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

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

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 subject goods produced by the Applicant are ‘like article’ to the goods imported from the subject country.

C.3 Examination by the Authority

The product under consideration in the present investigation is “Methyl Acetoacetate”, also referred to as
"MAA/MAAE/AAME". The chemical formula of MAA is C5H803 and at 99% purity, it is a clear liquid with
a colourless appearance.

MAA is a diketene-based ester or aceto-acetate. Esters react with acids to liberate heat along with alcohols and
acids. Strong oxidizing acids may cause a vigorous reaction that is sufficiently exothermic to ignite the
reaction products. Heat is also generated by interaction of esters with caustic solutions. Flammable hydrogen is
generated by mixing esters with alkali metals and hydrides.

Methyl Acetoacetate is used primarily in the Pharmaceutical Industry, Agrochemical Industry, Polymer
Industry, and as a reactant in other industries. MAA is also used as a flavouring agent and in colourants.

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 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 29189900. The DG Systems data
also shows imports under these three codes during the injury period. Hence, the customs classification is
indicative only and is in no way binding on the scope of the investigation.

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
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classification of the goods. The two are technically and commercially 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 terms of Rule 2(d) of the Rules.

D. SCOPE OF THE DOMESTIC INDUSTRY AND STANDING

D.1 Views of the responding exporter

No submissions have been made regarding the scope of the domestic industry and its standing by the
responding exporter.

D.2 Views of the domestic industry

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

The applicant was the sole producer of the subject goods in India in until February 2022. However,
considering the improvement in the applicant’s performance due to the conducive environment created by the
duties in place on imports from China PR, Jubilant Ingrevia Ltd (“Jubilant”), entered the market as a new
manufacturer of the subject goods in India in February 2022. Jubilant has supported the application and
provided its injury information.

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

The Applicant has not imported the subject goods, nor is it related to any producer or exporter of the subject
goods in Switzerland or any importer in India. The Application, therefore, satisfies the requirement of standing
and the applicant constitutes domestic industry within the meaning of the Rules

D.3 Examination by the Authority

Rule 2(b) of the Anti-Dumping Rules defines domestic 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 constitutes 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 as referring to. the rest of the producers”.

The Authority notes that the present application has been filed by M/s Laxmi Organics Industries Limited. The
applicant was previously the sole producer of the subject goods in India. The same was also noted by the Authority
in the past investigations concerning the imports of subject goods. However, it is noted that one other producer i.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 application and the imposition of duties. It has also submitted summary information on its
performance during the injury period. It is seen that the production by the applicant constitutes ***% of total Indian
production, thus the production by the applicant constitutes “a major proportion” of total Indian production.

SL Particular Quantity (MT) Share (%)
No.
Production by Applicant ok *EX0%D
Production by Jubilant ok *EE0%D
3 Total Indian production ork 100%

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 consideration in India. The Authority has examined DG System’s transaction-wise data and found that the applicant
has not imported the product under consideration from the subject country.

In view of the above, the Authority holds that the Applicant constitutes eligible “domestic industry” within the
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.
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E. CONFIDENTIALITY

E.1 Views of the responding exporter

No submissions have been made regarding the confidentiality by the responding exporter.

E.2 Views of the domestic industry

The following submissions have been made by the domestic industry with respect to confidentiality:

The exporter has claimed excessive confidentiality over information regarding raw materials, the nature of
which can be inferred from its own response, raising questions regarding the completeness and veracity of its
response.

The exporter has not provided a meaningful summary of the information provided in Appendix 1, claiming
complete confidentiality over its performance parameters.

The unrelated trader has not filed a response to provide information with regard to the complete value chain.

E.3 Examination by the Authority

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 as to its confidentiality, be treated as such
by it and no such Information shall be disclosed to any other party without specific authorization of the party
providing such information.

(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.”

The information provided by the interested parties on a confidential basis was examined with regard to
sufficiency of such claims. The domestic industry contended that the exporter has claimed undue
confidentiality over various information in its response. It is noted that the exporter has not provided
meaningful summary of Appendix I and have not made available response of the traders involved in export of
subject goods. As detailed out in Section II, the exporter questionnaire response is incomplete and is thus not
being considered for the purpose of present investigation.

F. MISCELLANEOUS SUBMISSIONS

F.1 Views of the responding exporter

The following submissions have been made by the responding exporter:

Since the exporter has offered price undertaking, the Authority is requested to suspend the investigation
against the company once the price undertaking is accepted.
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Since the company is the only producer in Switzerland, the Authority may consider terminating the
investigation.

F.2 Views of the domestic industry

The following miscellaneous submissions have been made by the domestic industry:

The indexation reflecting Jubilant’s performance was correctly presented, however, the applicant inadvertently
omitted the negative sign or brackets indicating a declining trend. This inadvertent error was rectified, and the
revised injury information was enclosed as an annexure to the previously filed written submissions.

The Authority may consider accepting the undertaking and suspending the investigation, if it is satisfied that
the injurious effects of dumping would be eliminated by such action.

Termination upon acceptance of undertaking would require re-initiation in the event of any subsequent
violation, leaving the applicant without an effective remedy for the intervening period. In contrast, suspension
of the investigation would enable imposition of provisional duties from the date of violation and ensure
continued protection.

F.3 Examination by the Authority

It is noted that the domestic industry inadvertently omitted brackets while presenting the non-confidential
version of Jubilant’s performance parameters and consequently indicated profits whereas the company suffered
increased financial losses. Accordingly, it submitted revised non-confidential version of Jubilant’s injury
information with its written submissions. A perusal of the confidential version of Jubilant’s injury information
provided with its support letter, in fact, reflected losses. Further, to examine the veracity of the information
placed on record, 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.

It is noted that Arxada, the participating exporter in the present investigation, has offered to submit an
undertaking to sell the material at a price that is sufficient to eliminate injurious effect of dumping, and to
match the non-injurious price of the domestic industry. The domestic industry has also expressed its support
for acceptance of the price undertaking. The exporter has requested that the Authority suspend the present
investigation after acceptance of the undertaking. In the alternative, the exporter has submitted that, being the
sole producer of the subject goods in the subject country, the Authority may consider termination of the
investigation. The Authority notes that it would not be appropriate to terminate the investigation after
acceptance of price undertaking, as, there is no recourse available in case the said price undertaking is violated.

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

G.1. Views of the responding exporter

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

Arxada is the only producer of the subject goods in Switzerland.
The export price of the PUC is much higher than the alleged export price in the application.

Adjustments have been claimed on account of ocean freight, insurance, inland transportation, credit cost,
packing cost, port and other related expenses.

Arxada exported to India through independent traders. Arxada has no control over or relationship with these
traders. Despite repeated requests, such traders did not participate in the investigation. However, Arxada has
fully cooperated.

Arxada is willing to offer a voluntary price undertaking to export the product at a price that is sufficient to
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eliminate any alleged injurious effects of dumping.

Authority may, undertake periodic reviews (possibly annual) of the export price of the PUC by Arxada to
verify compliance with the price undertaking furnished.

The Authority has the discretion to suspend or terminate the investigation once undertaking is furnished.
Authority is requested to suspend the investigation once the undertaking is accepted. Since Arxada is the only
producer, the Authority may also consider termination.

Acceptance of the undertaking would effectively cover the entirety of exports and ensure that there is no
circumvention or residual export undermining the effectiveness of the measures. Given the fact that exporter is
the only responding party from the subject country with majority exports to India, Arxada’s offer for price
undertaking should be considered.

If there is any change in price of PUC due to any reason, such as reduction in RM price, impacting the
undertaking, the exporter should be allowed to file a revision of the undertaking. Accordingly, the Authority
should determine the revised NIP for the remaining duration.

G.2. Views of the domestic industry

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

Efforts were made to get information on prices of the subject goods in the domestic market of the subject
country. However, prices are transacted between producers and consumers and hence not available in public
domain. The Applicant therefore determined normal value on the basis of estimates of cost of production in
Switzerland, based on facts available, and after addition for selling, general and administrative expenses and
a reasonable profit.

Ex-factory export price has been determined based on secondary source data. Adjustment on account of
ocean freight, marine insurance, port expenses, bank charges, and inland freight expenses have been made.

The dumping margin calculated is not only above the de-minimis levels, but also quite significant.

Authority is requested to examine if the exporter has reported all the expenses incurred in exporting the
product. Price adjustments must be made for all factors which affect price comparability.

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 Swiss and Indian customs authorities, accounting
invoices 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 Swiss and Indian
customs, and if exporters fail to provide sufficient proof of payment from Indian buyers.

Excel files alone are not sufficient evidence of adjustments. They must be supported by relevant documents.
The Authority should direct exporters to furnish necessary information with evidence.

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.

Due to it being time-barred, the response should be rejected.

Since the exporter has offered price undertaking to align its prices with the NIP, such undertaking would
adequately address the injury caused by dumping from Switzerland with adequate periodical monitoring.

The Authority may consider accepting the undertaking and suspending the investigation, if it is satisfied that
the injurious effects of dumping would be eliminated by such action.

G.3. Examination by the Authority

Normal Value

Arxada AG, is the sole producer of the subject goods in Switzerland who filed a questionnaire response with
the Authority. Arxada AG has not sold the subject goods in its domestic market during the POI. It is seen that
the producer exported the subject goods to India through unrelated trader who has not participated in the
investigation. The exporter stated that despite its repeated requests to the trader, the trader has decided not to
participate in the investigation. The EQR response submitted by the exporter is also incomplete for
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determination of normal value. Further, in view of non-participation by the trader, the Authority is not in a
position to determine individual dumping margin for the company.

Since there are no appropriate verifiable claims with regard to normal value from the participating producer,
the normal value has been determined on the basis of facts available. Normal value has thus 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 normal value so determined is given below in the dumping
margin table.

Export Price

The Authority has determined export price as per facts available considering the DG Systems data and the
same is mentioned in the dumping margin table. Adjustments have been made on account of ocean freight,
marine insurance, bank charges and inland freight, based on facts available.

Dumping margin

Based on normal value and export price is determined as above, the dumping margin has been determined
below. Since the responding exporter is the sole producer, the dumping margin reflects the dumping margin for
the exporter.

DUMPING MARGIN TABLE

Country Normal Value | Export Price Dumping Dumping Dumping

(US$/MT) (US$/MT) Margin Margin (%) | Margin (Range)
(US$/MT)

All

from Switzerland ok ok ok ok

producers/exporters 15-25

31.

32.

33.

34.

35.

Price Undertaking:

The exporter has offered to submit a price undertaking to the Authority. As part of this offer, the exporter has
agreed to revise its export price to India to a price that is sufficient to eliminate injurious effect of dumping,
match the non-injurious price of the domestic industry. The exporter has submitted that the Authority may
undertake periodic annual reviews of its export price to India to verify compliance with the price undertaking
furnished.

It is seen that in accordance with Rule 15 of the AD Rules, the Authority may suspend an anti-dumping
investigation if the exporter of the article under investigation furnishes a written undertaking to revise the
prices of the product under consideration so as to eliminate the injurious effects of dumping.

The offer to extend price undertaking by Arxada, vide letter dated 28™ October 2025, was also shared with the
domestic industry and reiterated during the oral hearing and subsequent written submissions dated 19
December 2025. It is seen that the domestic industry, through the submissions made post oral hearing, has
accepted the proposal of the exporter to give price undertaking. M/s Arxada AG submitted its detailed proposal
vide their letter dated 11th May 2025 and the same has been examined in detail in these findings. The
Authority has accepted price undertaking offered by the exporter in terms of Rule 15 of the AD Rules.

H. ASSESSMENT OF INJURY AND CAUSAL LINK

H.1. View of the other interested parties

No submissions have been made by the other interested parties the with regard to injury and causal link.

H.2 Views of the domestic industry

The following submissions have been made by the domestic industry with regard to injury and causal link:
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Demand for the subject goods declined throughout the injury period. 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 116% from the base year of original investigation
on imports from China and USA to the present investigation’s POI. Demand has remained stable compared to
the POI of the first sunset review on China.

Over the present injury period, not only has the volume of Swiss imports increased, in absolute and relative
terms, but also such imports have entered the Indian market at dumped prices. The volume of subject imports
increased significantly as Jubilant commencement of production. Imports constitute over 40% of the total
imports.

There has been a history of trade remedial measures on the subject goods. However, imports from Switzerland
were previously non-dumped. In fact, considering the significant volume from Switzerland, the applicant had
proposed export price from Switzerland as the basis for determination of normal value for China PR in the
previously concluded SSR investigation. However, imports from Switzerland in the present period are at
dumped prices.

Imports from Switzerland had stopped in 22-23 but suddenly spiked in 23-24, further increasing in POI, and
were priced below selling price of the domestic industry. Price undercutting was positive in the POL

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

Dumped imports caused price depression in the market. Both costs and domestic selling prices declined, but
the decline in 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.

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

With a significant increase in export volume at dumped price, the market share of the subject country
expanded aggressively.

The domestic industry was profitable when import prices were much above the level of cost of production. As
import prices declined below cost and price in 2023-24 and the POI, profits of the domestic industry turned
into losses, with only a marginal recovery in the POI. Consequently, cash profits and ROI have declined, with
profits now at just 1% of cost.

Throughout the injury period the average inventory with the applicant has increased 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.

Jubilant’s performance is also adversely impacted by dumped imports.

Imports from subject country account for a significant portion of market. Consequently, domestic industry was
prevented from increasing 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 sales which has resulted in decline in profitability to the domestic industry.

The domestic industry is earning negligible profits in POL.

During the injury period, the profits, cash profits and ROI of domestic industry have declined.

Growth of the domestic industry is adversely impacted in respect of price and volume parameters due to
dumping by the subject country.

The volume of imports from the subject country has increased and constitutes over 40% of total imports. While
imports are also entering the country at dumped prices from China PR, the same are attracting anti-dumping
duty and are subject to a parallelly ongoing sunset review investigation.

The demand has declined over the injury period. But when seen historically, the demand has increased.

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.

There is no trade-restrictive practice.

The injury data reflects only the domestic operations of the industry, with any impact from exports excluded.
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H.3. Examination by the Authority

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

37.  The Authority has taken note of submissions made by all 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

38.  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.

2021- 2022- 2023-

Particul i POI
articulars Unit 2 23 24 (0)
Imports from 174 0 600 1,220

Switzerland (Subject MT
country)
Imports from China MT 7,228 5,569 4,022 2,045
PR
I
mport.s from other MT 613 112 0 0
countries
: ales of domestic MT
industry
Indexed 100 76 90 100
S sesksk sesksk skesksk skoksk
ales . of other MT
domestic producer
Indexed 100 581 760 954
Demand/Consumption MT ook ook ook ook
Indexed 100 86 87 85

39. 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 domestic industry has submitted
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. Imports in absolute and relative terms

40.  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
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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 Switzerland (Subject MT 174 0 600 1,220

country)

Imports from China PR MT 7,228 5,569 4,022 2,045

Imports from other countries MT 613 112 0 0

Total Imports MT 8,015 5,681 4,622 3,265

Indian Production MT ok ok ok ok
Indexed 100 90 108 123

Subject imports in relation to Indian

production % ok kg sk sookok
Indexed 100 - 319 572

Indian Consumption MT ok ok ok ok
Indexed 100 86 87 85

Subject imports in relation to Indian %

COnSumptiOn sk skskok sk sk
Indexed 100 - 397 828

Subject imports in relation to total %

impOrtS sk skskok sk sk
Indexed 100 - 598 1,721

41. It is seen that the volume of imports from the subject country was only 174 MT in the base year and declined

to zero in 22-23. However, significant volume of imports from the subject country entered the domestic market
in 23-24, further increasing and doubling to over 1200 Mt in the POI. The volume of subject imports increased
manifold over the injury period. Further, the subject imports have also increased significantly in relation to
Indian production and consumption. Significant volume of imports is also entering from China and were
subject to a parallel sunset review investigation, wherein the Authority recommended continuation of duties
through Notification No. 07/12/2025-DGTR dated 27" February, 2026.

H.3.2 Price effect of dumped imports

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

a. Price undercutting

43.  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 1,87,595 - 1,14,069 1,14,339
Net sales realization INR/MT ok ok HoHE HoHE
Indexed 100 75 65 60
Price undercutting INR/MT ok ok ok ok
% sesksk sesksk skskk skskk
% Range 0-10 - 10-20% 0-10%
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44,

It is seen that in the subject goods were priced below the net sales realization of the domestic industry
throughout the injury period, barring 22-23 when there were no imports from the subject country. Subject
imports were significantly undercutting domestic prices in the POIL.

Price suppression or depression

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

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

Cost of production INR/MT ok ok ok ok

Indexed 100 85 74 68

Net sales realization INR/ MT ok ook ek ok

Indexed 100 75 65 60

L lue of 1 - 1,14 1,14

! anded value o INR/ MT ,87,595 ,14,069 ,14,339

1mports

Indexed 100 - 61 61

46. It is seen that cost of sales and selling price of the domestic industry declined throughout the injury period.
However, the decline in selling price was higher than the decline in cost. Further, the landed value of imports
was even below the selling price and cost of the domestic industry in 23-24 and the POI. It has been argued by
the domestic industry that due to the landed price of subject imports being significantly below its selling price
and the cost of sales in POI, it was forced to decrease its selling price. The Authority holds that subject imports
have had a depressing and suppressing effect on the domestic industry’s prices.

H.3.3 Consequent impact on economic parameters of the domestic industry
a. Capacity, production, capacity utilization and domestic sales
47.  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 HHE Horx ok ok
Indexed 100 100 100 100
Total Production (PUC + NPUC) MT HAk okk oAk oAk
Indexed 100 81 86 112
Capacity Utilization (PUC + NPUC) % ok ok ok ok
Indexed 100 81 86 112
Production of PUC MT o Hokx Hork Howk
Indexed 100 64 71 77
Domestic sales MT o Hokx Hork Howk
Indexed 100 76 90 100
EXpOl’t SaleS MT sksksk sfesksk skesksk skesksk
Indexed 100 51 26 26
48. 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 in the POI. 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 POL.
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b. Market Share in Demand
49.  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 % ko ko ok HHk
Indexed 100 89 103 118
Other Indian producer % xRk xRk ok ok
Indexed 100 676 875 1,127
Subject impOrtS % skoksk skoksk sesksk sesksk
Indexed 100 0 397 828
Imports from China % ok ok ok ok
Indexed 100 90 64 33
Imports from other countries % HoHE HoHE HorE wHk
Indexed 100 21 0 0
50.  With a significant increase in export volume over the injury period and simultaneous decline in landed value,

the market share of the subject country increased from merely 1% in the base year to 11.4%. 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 also increased.

Profitability, Cash profits, and Return on Capital Employed

51.  The profit, profitability, cash profits, profit before interest (PBIT), and return on investment of the domestic
industry over the injury period has been analysed as follows:
Particulars Unit 2021-22 2022-23 2023-24 POI
Landed value of imports INR/MT 1,87,595 - 1,14,069 1,14,339

Cost of production INR/MT xRk Hkk *kk Hokok
Indexed 100 85 74 68

Net sales realization INR/MT o okk o HAk
Indexed 100 75 65 60

Profit before tax INR/ MT ok ok ok ok
Indexed 100 2 -5 2

Profit before tax INR lacs ok Horx ok ok
Indexed 100 1 -5 2

Cash profit INR/ MT HAK Hokok Hokok Hodk
Indexed 100 24 17 20

Cash profit INR lacs o Hokk o HoAk
Indexed 100 18 15 20

Retum on Cap]tal % sksksk sfesksk skesksk sksksk

Employed
Indexed 100 5 3 8
52.  Itis seen that, with steep decline in the landed value of imports over the injury period, the domestic industry’s

profits also declined. As the landed value of imports started undercutting cost in 23-24, the domestic industry
incurred losses in 2023-2024 and earned only negligible profits in the period of investigation. Cash profits and
the ROI of the domestic industry also declined till 23-24 and increased slightly 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 ***%,.
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d. Inventory
53.  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.
Particulars Unit 2021-22 2022-23 2023-24 POI
Opening Inventory MT o ook o o
Indexed 100 1275 850 1854
Closing Inventory MT ok ok ok ok
Indexed 100 67 66 97
Average Inventory MT xRk ok o oo
Indexed 100 155 123 225
e. Employment, Wages and Productivity
54.  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. powx o Hork ol
Indexed 100 82 75 90
Salaries and wages Rs. Lacs ok ok ok ok
Indexed 100 75 89 104
Productivity per day MT Horx o Hork o
Indexed 100 64 71 77
Productivity per employee MT Horx xRk ok o
Indexed 100 78 96 85

55.

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 (Rs/MT) % -98% -394% -144%
Cash profits (Rs/MT) % -76% -31% 22%
ROCE % -19% 0% 1%

g. Factors affecting domestic prices

56.

Since the price of subject imports is lower than the selling price of the domestic industry, the same has created
a strain on the prices of the domestic industry. Further, the imports are below the non-injurious price and cost
of sale of the domestic industry. The subject imports have depressed the prices of the domestic industry and
have prevented price increases, which otherwise would have occurred. Therefore, the Authority provisionally
concludes that the imports are adversely impacting the prices of the domestic industry.

The magnitude of dumping margin
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57.

58.

59.

60.

6l.

62.

63.

64.

65.

It is seen that dumping margin from the subject country is not only more than de-minimis but also significant.
Ability to raise capital investment
The Authority notes that the profitability of the domestic industry declined significantly over the injury period.

It is seen that the ROCE of domestic industry was merely ***% in the period of investigation. In such a case,
the ability of the domestic industry to raise capital investment has been adversely impacted.

L NON-ATTRIBUTION ANALYSIS (OTHER FACTORS)

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 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, infer alia, the volume of
subject goods not sold at dumped prices, contraction in demand or changes in the pattern of consumption, trade
restrictive practices, changes in technology, the export performance of the domestic industry and the productivity of
the domestic industry.

Volume and price of imports from third countries

It is seen that, apart from Switzerland, subject imports have entered the country from China PR. While imports
from the subject country constitute 37%, imports from China PR constitute 63% of total imports of the subject
goods. However, such imports are subject to anti-dumping duties. Based on an application filed by the
applicant, the Authority conducted, a sunset review investigation of the anti-dumping duties applicable on
imports of the subject goods from China PR, and recommended extension of the antidumping duties

The Authority holds that the existence of dumping from another country does not negate dumping from
Switzerland.

Contraction in demand

It is seen that the demand has declined over the injury period. It is seen that while the demand in the base year was
exceptionally high due to the COVID-impacted period, the same stabilised subsequently.

Performance of other producers

Jubilant entered the market in the base year and has supported the applicant and requested imposition of duties. It is
seen from the Jubilant’s injury information that the producer is also selling at significant losses. However, 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.

Changes in pattern of consumption

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.

Conditions of competition and trade restrictive practices

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.
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f.

66.

67.

68.

69.

b)

©)
d)

70.

71.

Development in technology

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.

Export performance of the domestic industry

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.

Performance of other products

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. FACTORS ESTABLISHING CAUSAL LINK

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:

Volume of imports from the subject country has increased significantly in the POI in both, absolute and relative
terms.

The landed price of imports is below the selling price of the domestic industry resulting in positive price
undercutting.

The dumped imports have both depressed and suppressed the prices of the domestic industry.

Growth of the domestic industry is adversely impacted due to the dumped imports from the subject country.

K. DETERMINATION OF INJURY MARGIN

The Authority has determined Non-Injurious Price for the domestic industry on the basis of principles laid down in
the Rules read with Annexure III, 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 country for calculating
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
allowed as pre-tax profit to arrive at the non-injurious price as prescribed in Annexure III of the Rules.

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. Since the responding exporter is the sole producer, the injury margin reflects the

dumping margin for the exporter.

INJURY MARGIN TABLE

Country

Non-
injurious
price
(INR/MT)

Landed

value of

imports
(INR/MT)

Injury
Margin
(INR/MT)

Injury
Margin
(%)

Injury
Margin
(Range)

All producers
/exporters
from
Switzerland

skesksk

skksk

k%

sk

5-15
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72.

73.

74.

75.

76.

L. INDIAN INDUSTRY’S INTEREST AND OTHER ISSUES

L.1 Views of the other interested parties

No other interested party has made the following submissions with regard to Indian industry’s interest and
other issues.

L.2 Views of the domestic industry

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

Dumped imports are causing significant injury. Imposition of anti-dumping duties is essential to maintain a
level playing field, ensure the viability of domestic production, and prevent import reliance.

The initial duties on China PR 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. However, taking advantage of the anti-
dumping duties imposed on China PR, imports from Switzerland at dumped prices started as Jubilant started
manufacturing.

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.

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.

MAA is a key 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 is minimal.

No importers or users participated in the present investigation or any previous investigation on the subject
goods, indicating no significant adverse impact from the duties. The Authority in the sunset review
investigation against imports from China PR had noted that the lack of opposition suggests consumers are not
materially affected by the duties.

It is in the interest of consumers to have a market with fairly priced products powered by a domestic industry
that can compete with imports.

L.3 Examination by the Authority

The Authority notes that the primary objective of trade remedial measures is to counteract the injurious effects
caused to the domestic industry by unfair trade practices and restore open and fair competition in the Indian
market, which is in the general interest of the country. Trade remedial measures do not intent to limit imports
from the subject country. While the Authority is aware that such measures may affect the price levels of the
product in India, the Authority considers that this impact is outweighed by the need to remove the injury
caused to the domestic industry by unfair trade practices. On the contrary, the Authority concludes that the
positive effects of measures prevent further deteriorations of the domestic industry, maintaining a competitive
and diversified supply to the consumers of the subject goods.

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

The Authority had prescribed an economic interest questionnaire which was sent to all interested parties to this
investigation. Only the domestic industry and participating exporter has responded to the economic interest
questionnaire. No user or importer participated in the present investigation.
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77.  The Authority acknowledges that a new producer, Jubilant Ingrevia, has established production capacities of
the subject goods in India during the base year of the investigation period. This has contributed to meeting
domestic demand. Therefore, any demand supply gap in the country has been bridged. The Authority further
clarifies that a shortage of supply does not justify unfair imports. Should the domestic demand surpass
domestic capacity, imports can continue to the enter the country at fair prices.

78.  The domestic industry has quantified the impact of cost on account of the subject goods on the cost of the
downstream pharmaceutical industry. It is seen that the cost 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. Therefore, the impact of duties would be
negligible. Further, no importer or user participated in either the previous investigations concerning imports of
the subject goods or the present investigation. This further justifies that the downstream industry is not
impacted by measures.

Sl. No. 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
Cost of MAA (Rs/MT) wkE
Cost of MAA (Rs/Kg) *A*
Cost of MAA input in one Kg of API Rs/Kg ok
Cost component of MAA input in downstream API % 0.35%
Landed value of Cloxacilline
] o ) Rs/Kg 4,409
(used to treat various bacterial infections)
Volume of MAA used in one Kg of API Kg 0.3274
Cost of MAA (Rs/MT) ok
Cost of MAA (Rs/Kg) ok
Cost of MAA input in one Kg of API Rs/Kg ok
Cost component of MAA input in downstream API % 0.89%
Landed value of Domperidone
S Rs/Kg 18,571
(used to treat nausea, vomiting, indigestion)
Volume of MAA used in one Kg of API Kg 0.4595
Cost of MAA (Rs/MT) ok
Cost of MAA (Rs/Kg) o
Cost of MAA input in one Kg of API Rs/Kg o
Cost component of MAA input in downstream API % 0.30%

79.

80.

The Authority also notes that, due to the positive impact of duties from the previous investigations on the
import of subject goods from China PR, the domestic industry is undertaking significant investment in this
product. However, during the present injury period the domestic industry is earning negligible profits and
suffering significant injury in this product. The overall performance of the domestic industry has been
adversely impacted, jeopardizing the viability of the investments made.

The Authority holds that accepting the price undertaking offered by the exporter would be in public interest.
The undertaking would not restrict imports in any manner and consumers will remain free to access subject
goods from the subject country. Since the exporter has agreed to export at a price matching the non-injurious
price, the Authority notes that acceptance of the undertaking would ensure that imports from the subject
country enter the market at a fair price.
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81.

82.

83.

84.

85.

M. POST DISCLOSURE SUBMISSIONS

M.1 Views of the other interested parties

The following comments were submitted by the other interested party with regard to the disclosure statement:

The Authority is requested to operationalise the undertaking mechanism as the respondent has submitted price
undertaking as Exhibit-1.

Article 8 of the WTO AD Agreement and Rule 15(1) of the AD rules empower the Authority to suspend or
terminate the investigation on acceptance of the undertaking to eliminate the effect of dumping.

The Authority is requested to accept the price undertaking and suspend the investigation against the company.
Since the respondent is the only exporter from Switzerland, the Authority may also terminate investigation
entirely.

Since the price undertaking is offered to the fullest extent of Non-Injurious Price, domestic selling price
information in the price undertaking is not necessary.

If the Authority decides to continue the investigation, the respondent should be excluded from the duty
recommendation as its exports would be governed by the accepted undertaking.

The undertaking is offered to the full extent of the NIP. The respondent has agreed to comply with invoicing
requirements for each shipment on a 12-month basis.

Since the Respondent has offered a price undertaking in the present investigation, it is not providing any
comments on the other issues observed in the disclosure statement.

M.2 Views of the domestic industry

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

It concurs and is in agreement with the conclusion drawn by the Authority concerning the scope of the PUC,
standing, normal value, dumping margin, export price, analysis of injury parameters evidencing material injury
to the domestic industry and insignificant impact of imposition of anti-dumping duty.

Considering that Arxada AG is the sole producer and exporter of the subject goods in Switzerland, and noting
that the exporter has voluntarily offered a price undertaking to export the subject goods at a level consistent
with the non-injurious price of the domestic industry, along with consenting to periodic reviews, the applicant
submits that such undertaking, subject to effective monitoring, would adequately address the injury caused by
dumped imports from Switzerland.

The applicant submits that the price undertaking offered by the exporter is sufficient to eliminate the injurious
effects of dumping.

M.3 Examination by the Authority

The Authority has examined the post-disclosure submissions made by the interested parties. It is observed that
most of these submissions are reiterations of arguments and contentions that have already been examined and
addressed to the extent deemed necessary in the relevant paragraphs of these final findings and are not being
repeated in the post disclosure examination by the Authority for the sake of brevity.

It is noted that in the present investigation, the sole responding exporter has provided price undertaking in the
form and manner prescribed, post issuance of the Disclosure Statement and the same is examined hereinbelow.

The proposal by the exporter is summarised below:

The company has agreed not to export the product to India below the Non-Injurious Price (NIP) at landed price
level.

The company has undertaken not to circumvent the arrangement through subsidiaries, agents, or third-country
routing.

The company has agreed to provide required documents, invoices, and commercial information to DGTR.

The company has committed to inform DGTR before exporting any new grades/models/sizes covered under
the product scope.

The company has agreed to provide compliance information and permit verification by DGTR.
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f.

g.
h.

86.

87.

88.

&9.

The company acknowledges DGTR’s right to terminate the undertaking in case of violation, new facts, or
changed circumstances.

The company has agreed to provide 30 days’ prior notice before withdrawing the undertaking.

The company has proposed a price undertaking range of USD 1,450—1,550 per MT for Methyl Acetoacetate at
landed price level in India.

The Authority notes that acceptance of price undertaking in the present situation would ensure that the
injurious effects of dumping are eliminated. The Authority considers that the examination and conclusions on
dumping and injury contained in the Disclosure Statement satisfy the requirements of Rule 15(2). Further, the
proposal by the exporters is found satisfactory. The domestic industry has also conceded that it has no
objections to the acceptance of the undertaking. Therefore, the Authority considers it appropriate to accept the
price undertaking submitted by the exporter in the present case.

It is also noted that the responding exporter is the sole producer of subject goods and represents the entirety of
imports from Switzerland. The domestic industry has also stated that the exporter is the sole producer of the
product in Switzerland. Thus, it is not considered necessary to quantify duty for any other producer/exporter
from Switzerland.

The Authority notes that in a situation where the exporter has extended price undertaking and which has been
accepted by the Authority, the Authority can suspend or terminate the investigations. In the present case, it is
found appropriate to suspend the present investigation so as to address any possibility of its violation in future.

N. CONCLUSION

Having regard to the contentions raised, information provided, and submissions made by the interested parties
and facts available before the Authority, as recorded in the above findings, and on the basis of above analysis
of the dumping, injury and causal link to the domestic industry, the Authority concludes as follows:

The product under consideration is Methyl Acetoacetate, also known as MAA/MAAE/AAME.

The subject goods are being imported under Chapter 29 of the Customs Tariff Act under customs subheadings
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.

The application for initiation of the anti-dumping duty investigation on imports of subject goods from
Switzerland was filed by Laxmi Organics Industries Limited.

The applicant was the sole producer of the subject goods in India. During the injury period, i.e., in 2021-2022
(in Feb 2022) one other producer of the subject goods i.e. Jubilant Ingrevia Limited has established capacity
and entered the market.

Jubilant Ingrevia Ltd. has supported the application and the imposition of duties. Information filed by Jubilant
also shows that the company has suffered injury in the product under consideration.

Based on information on record, the Authority has determined that the production of the applicant constituted 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).

Arxada AG, the sole producer from the subject country, registered itself in the present investigation and filed
response to the exporter’s questionnaire.

The Authority determined normal value on the basis of the facts available in view of insufficient information
provided by the responding exporter. The normal value has been determined on the basis of facts available
with regard to cost of production, with reasonable addition for selling, general and administrative expenses and
profit margin.

The Authority has determined export price as per the DG Systems data and adjustments have been made on
account of ocean freight, marine insurance, bank charges and inland freight.

Considering 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 entered India at dumped
prices.
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90.

91.

92.

93.

The demand has declined over the injury period. It was significantly high in the base year having the impact of
COVID period as the product is used in pharmaceutical sector also.

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

The subject imports are undercutting domestic prices in the POL.

The landed price of subject imports is significantly below the selling price and the cost of sales of the domestic
industry in POI. Consequently, the domestic industry was forced to decrease its selling price. 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 over the injury
investigation period.

Profitability of the domestic industry declined as the landed value of dumped imports declined sharply, and as
the landed value of imports started undercutting cost of production of the domestic industry in 2023-24, the
domestic industry incurred losses and earned only negligible profits in the POIL.

Domestic industry has accumulated inventory over the injury period.

Non-attribution parameters shows that no other factor has caused injury to the domestic industry. Imports from
China PR have been examined separately and the Authority has recommended extension of anti-dumping duty.
Considering the non-injurious price calculated by the Authority and the landed price of the subject imports, the
Authority finds that the injury margin is significant.

Since the responding exporter is the sole producer, the dumping and injury margin reflects the dumping margin
for the exporter.

Price undertaking has been offered by M/s Arxada AG, whereby the exporter agreed to revise its prices to the
level of NIP. The price undertaking offered by the sole known producer and exporter is found appropriate. The
Authority has accepted the said price undertaking.

Accepting price undertaking is in the public interest.

0. PRICE UNDERTAKING

Rule 15 relating to suspension or termination of investigation on price undertaking provides that the Authority
may suspend or terminate an investigation if the exporter of the Article in question furnishes an undertaking in
writing to the Designated Authority to revise the prices so that no exports of the said Article are made to India
at dumped prices, or in the case of imports from specified countries undertake to revise the prices so that
injurious effect of dumping is eliminated and the Designated Authority is satisfied that the injurious effect of
dumping is eliminated.

M/s Arxada AG, the only known producer and exporter from the subject country, participated in the present
investigation and expressed its willingness to offer a price undertaking. The domestic industry has not objected
to the undertaking offered by the producer. The exporter submitted its detailed proposal vide letter dated 11
May 2025, which was examined in detail by the Designated Authority. Upon examination, the Authority noted
that the undertaking offered by the exporter adequately removes the injurious effect of dumping and is
therefore acceptable. Accordingly, M/s Arxada AG submitted price undertaking, on 8 June 2026, duly signed
by the authorised officer, whereby it undertakes not to export the subject goods, namely Methyl Acetoacetate
(also known as MAA/MAAE/AAME), to India at prices below the CIF, inclusive of basic customs duty, of
USD ***/MT.

The undertaking shall be valid for a period of five years from the date of this Notification subject to review in
accordance with the applicable provisions of the Anti-Dumping Rules. The undertaking shall not apply to:

(1) sales made to importers holding Advance Authorisations/Licences; and
(i1) sales made to Export Oriented Units (EOUs).

The exporter shall furnish such information and documents to the Authority as may be required from time to
time to demonstrate compliance with the terms of the undertaking and to establish that the undertaking is not
being violated.
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95.

96.

The exporter has also agreed to provide all reasonable information which the Authority considers relevant and
necessary. It is noted that the price undertaking serves the public interest. It would not impose any restrictions
on imports, and consumers would continue to have free access to the subject goods from the subject country.
The Authority notes that accepting the undertaking would ensure that imports from the subject country enter
the market at a fair price.

The Authority shall periodically review the exports made by the company and ascertain that the said price
undertaking is being fully complied. In the event of any violation of the undertaking, the Authority reserves the
right to recommence investigations and recommend to the Central Government levy of appropriate anti-
dumping duties, pending further investigation. Such recommendations may be based on the information
available during the present investigation or any additional information brought to the notice of the Authority
from appropriate sources. Anti-dumping duties recommended in the event of a violation shall be applied
retrospectively from the date of such violation or withdrawal of the undertaking. The Authority may, suo motu
or upon a request from the exporter, the domestic industry, importers, or any other interested party,
periodically review the need for the continuation of the undertaking.

P. Suspension of Investigation

The Authority notes that M/s Arxada AG is the only known producer and exporter from the subject country,
and that the price undertaking offered by the said exporter has been accepted. Accordingly, in terms of Rule 15
of the Anti-Dumping Rules, the Authority hereby suspends the present anti-dumping investigation concerning
imports of Methyl Acetoacetate originating in or exported from Switzerland, which was initiated vide
Notification No. F. No.6/22/2025- DGTR dated 26 June 2025.

AMITABH KUMAR, Designated Authority
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