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A sETer oRrsT A (T fe), ZNT 99, g9t AT T 9T qredTT o S 7 981 °
Aaifaa ‘T s & sEmat & day § qreadt (Ta-EfHT) =

TATHTT TS T

BT, T. 6/05/2025-FSNE . —THT-097 q¥ HIAd ST 9o < faf==a, 1975 (R emr

"SATATATE" FgT AT §) TAT IHF SIavd aATU T 3T FHA-THT I GO AT 9o o (SToa aegel
U TTASTaue §[eF il TgATH, AThAT Ud TAZ0 JAT &t & ferieor) Faw, 1995 (R s "stasfaue
T e" et "HEH" el AT §) A g1E9 T@d gu, .|
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1.

3.

3.1

i.

ii.

iv.

3.2

vi.

F. U i g

AT T fordt Fiteres forfies (R sRT "areres" gt 747 8) 7 HHT ok w srferfaam, 1975
T wtasfaue =t % aqEm, vy srwre (B omt "EeEmeoi e, "weafea awg" suar
"SEU" T AT B) | AT SAAATET TURTST (1 dTR), XA T, T3dl 9T Qe 9T areae
(g &IRr "Hatera 39" gl AT §) & g aTdl i ATdl & "qag § Tasiaue S I &0 S 3q
ATTHT TTFerEor (ST 3T "SITresheor” ot FgT AT §) % 97T Uah e Teqd AT

AT ST, AMEEF GRT Teqd fafdeq THIOT e & e 9%, EHo F ATSg=ar w. 4.
6/05/2025-1stEramT o 25 A=, 2025 * HILAH |, ST AT & TSI § TH9T v TS o,

gtawfate et % R 5 % s 09 T, T2 99, 934t 37 A7 areaW F fF=Emomeda
IATE F ATATAL 6 el H Taafaer sTi= I i1 T8t 3297 == e & &faa i *
Afeacd, AT UF A AT M0 HAT AT UH TTAAquer g0 Sl AT 6 Fwrer AT o7, S

afT SfafaT T ST, a7 a8 = SNl g2 FAT &1 H GHIE FIA 6 o0 TI17 2|

g, g
ST o "ae § = AT TRt T qTere o3 12T &

EIE

fATw 5(5) F ATETE, TAFIT 7 STF TLH FA Sl ARl § [@ GaA Tiaafauer srea it
T o Tarer | 91 Rod Haterd 397 & gararei & grad A

AT AT ST T T ATIAFHT T SO TAT IHH I &A1 6 TAAGEAT 9167 T gU| 1T,
9 5 T 6 F ATATY, ATSFHAT H. H. 6/05/2025-S (1A a1 25 714, 2025 F ATeqHT &
ITFSRTOT § FAHTT ST FTAATET T Fil

ST srafer (Str=r Y srafer- fY o ars) v 1 srFeaw, 2023 & 30 fdsw, 2024 (12 918) T weT
T A SafEr (Injury Period) 3 sasta 1 arier, 2021 & 31 /T, 2022, 1 =1¥a, 2022 & 31 A7,
2023, 1 3151, 2023 T 31 AT, 2024 TAT STT= 7T T TR 6T T3

TfersRer F et sty & fory fE=meomeie Seame o S9-a9-aTe SIATd sfishs ST F3 gq Tt ug
T VYT AT (Shstt foeew) & srrer oram| STfereaor 1 3<% sfishe ITH g0 q9T dd-aq
7 fateraa oeqor Fea & e srarewes g F forw = sttt uw worar BT

ATAST F AC-MIA T GEHTUT HT TV

o 6(2) F ATHAR, TIAFI T AT | ITAH FITs T SATHHIT o AL T TR | Fqaterd
Z9TT o gararar, Hatad 290 # o= ItI1e & F1q Scaawi Ua [aidehl, A § qafdd aeq
o 1T AATART TAT T FATG TeAT Tl ST TTLH FL Haed T ATEGAAT ol TTT ITASH FLTHL v,
ST STEH g T =T a7

9 6(3) F AAETE, W0 7 Wea § ffoqq gafera qo F araml & ATeaq F 39 a9 Al
TLHTL, FATAT SIATAT o T HATqh! JAT e 67 g forfaa 9 § 9R arer o+ Baag gt
FT ATAEA & AL T FERL0T 7 TF T ST F5 |
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vii. TSRO F AT § Rqq dataa o0 & qararal & GTeaH | 39 3907 A TLHR A TAEAT St
1| T e A T 7 Ay AT T & F oo v § e 37ure & IcAmEat &
ST GTEH Fed Faeft SAfeg=ar qoan wamaet’ s{ufud #¢ 3T 3w Maiig aag-dr & Jiaw
TATAAT T I TEQT FLeA il AT <

viii. ST F 99 6(4) F AqETE MaeTF® SATHHRT TTH T gq Hatad aeq & Mt sq
ITATEH T /AATdaeRT ®T [HaTas warae’ St il

ix. wIfEEor 9 9 6(4) F ATHT AGLTF FATHHT ITH F9 gq Aa § Hafdd aeq & A71d
AT [STARTRATAT T ATATAF TATAAT ST |

3.3 Hafaa <elt F Rafasl TUT TRA F AATTHI/STTRTHATHA gL AR

X.

FReferfad Soarest v Ratast F aqaq = # 99 F1 Bada 760 F & § Os{ihd FHar 2
%4 | Raag v am

. HEE ATOUHTE G Ul afesaa

. HE ATTHTE SIS, AT

T e A TTHE TR T, T

. HHH AUUHUE e TH.0TE., B

. A STTUHUE SRTAT FUE ., S0

. A ATTHUE-ATEET Fe forfes, e frer
. T ATTHUE AATE T SUHT, ST

=, EE ATuEuE garferT e, g

. AHE FOUHUE qavee 9141, favas

z. T FTOUETE THE, SHAT

3. T SUUHUE T UL AT, A T

T HEY duuEauE ST foafdes

z. TEH T HHwe qrerhE (RTR) sTeae forfies, gas amar, qus
. TEH T ASHal d3F TISae qIehieT saar a1 4T, gas omar, J0s
a. TEH T HHEFA edA9ad TTeae fefHes., gas amET, I0s

o, qOd 1T FIHE FIAT, Thal Jd qTIST

T. Frovaus Ffesaw FraiEaas qex, afesa
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. FrumaTE A, e

. HTTHUE THIRU, TATHAT
xi. TAUT = A IRHE =T F T J, FEfied SErasi/STanTndie | g w3 i §
RaaE 77 F =T | Usiiehd F44T gl

%. &, | Rasa v wr ™

F. | HOH FIETATEE TIIET HiHHed AT TAUAdl
g, | HE9H FHEA SeAeHd fotiee (5T oS )

. HHH T HHFHA S99 T2de orfiee (S diue)

. O 2T SEeeier uT. fo
T, | HE e SR . for
7. | 7O TSI seedie fofaes

Xii. ST F SATIE AFAGEAT T I 6 THE TF SAATed H AHAT FLA 6 (0 T A0 Za
TATAAT (STeoF) T T Sorsarg it Uk I gaterg gor 3 garar, a6t 1 Fataed, st
TE STARTHRATHAN TAT ATATH Bl HAS(T T5| SATHFT I TATHIAE AT FATAT 6 G A1 qIAT 6T
| Feferfaa Raag 76 7 S0 ST /aeqaar a1 il 5.

#. . | Ba9g ver v Ay

=, ATATSIT FUITTET FHished forfies

. FILHST 2T (THIE

T FTSTATSE FUIET FiHFeT S(SAT TATAYT

xiii. TeTRT qua-HaT F fiaT @ F7 GS0Fa w09 a1 G Zaag 7600 S GH1 qaarse 92 AIdAre
FT & e o1 Tt OShiga Baag vt i 77 [cer oo @ & 3 e sedErer § o9 g
T Ot AVATIRAT o AT HERT0T T o= 97 Zaag 7eif F 979 eeqe &9 § 9720

() F

3.4 SIHEIR IR

xiv. T 6(6) F s, Wt ¥ fRqag vat #1 7 srFay 2025 T Ao UF qears § 70
o= J1g® &9 & TEqq FIF AT ATHL TG 4TI T, TIHT ITEFI0r § TRade o Hreor
18 faHaT 2025 FT U d+F AT AT AT Al T2| IAT HITGw: qaarsdi § 794 o=
TEQT FA arer aedt 1 Aeer fomm mar & F @ifes =9 8 = fEnt & foed =7 F 9w qa w7
TAT I8 TATT T (rejoinder) TEIT FHY| TTIEHIOT il THHd TAT & SATHE, TAT T T
TITLL o AT HERTOTT T T2 foawor (F8) A5! o @
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XV.

XVi .

Xvii.

Xviii.

Xi X.

XX.

xxi .

o 6(8) * A, Sel el Baag 77 7 aqa FUATR! & A AEeT® AT a6 Tgd o
AR AT 8 AT 90T X AT STHHRT ITaed Agl FIs g, ATAT A H Hgea Ul &9 & IreT
I AT g, UH TEAT ol ATTAFHT T AHSAN (SIFZART) HIAT TAT § TAT ITAsE TV % LT
2 e srferferfea o o gl

s 7 ¥ e, Raag Tel gy MU e uT ' AT T qAAT FT AT g
TR AT o T 0 TATAAT & Fael § G0 03T AT G 3 9, T § gl aeTT
AT, TIOATAT 5 ITAT T FATHE 6T S THT STAHTLT T T TG g0 377 Raag 7eqt #r
e A5l AT AT ST 9T g, T ST I TAAT T FHee a1l Teqt 7 ag faer &
T T3 3 W ¥ T AT GEAT T UF AT JIer S Iuerse Frv|

9 8 & AT, WIIFIT 7 TAqH FAATGN & (70 AE@eTH THA AT qF AATH JAT T
Raag weft g v R U siEt wT "ears (Fearae) R arfeeer 3 T qreer § e
fargror 3q Raag wet % qeanfud siwet 9 o= o 2

TTfersRer F T8 etfa #3 & forw o Fam St a1 & 7 gow o7 srea® & g1 78 THamT il
TXUTE & T oot g, "@e&terd Ioame & o dv-griaee goa (T-griaees gea) &t T F
TS TS o T 0T AT | A HHIT a5 6 SCATEA UF {ash! sl T2aH qRId q9T ScATae AN
& ATETT U, ATEEF ZTET T AT F AT I 3T qHT € F T e fgiar (oo
T eI H T gU A TE 2

sTferReor 7 sifam feed e wa Fard F S faag vet g 3310 Tu gEw;, weqd i
TS FAATSH AT &T T T¥TeEAi 1, Sl aF o q1eT T GheAT I S aaAW 3297 & oy
ITETE o, qLreor T

R I GAATAL T ILTAT § ST [0t TeT FIT AT AT 9T T il s g SAI¥ Sivg, TTrereheor
ETT AT 3 Siaatq Mo {97 747 2

TTTEERTOT G [ S o forw sroers e fafae a7 1 s/ Siew = ¥ .84.27 8

T, IqTe o g9y § St Y SI1 W@ U g9 9]

.1 7T =g vt (Rafael, smamaet 3T STaRrhatst) gRT T&qiaat

w7 Raag 9edi 7 Ica1e (S da9 § S= 0 7 @l 8 a°7 TH a&q & qag § Fefofed eamae
TEIT U B

4.

TTRAT TSEi YTede oiffee 7 a8 weqa ar g & smeaes Svead 19 & Scared § T
TN STHIA &1 ITTEA A5l F3aT §, i TACT 3T HAT 9% IcqTe ore daer § = iy A7
TET g, F AL ITTNTHAT-ATLTT G (STANTHRAT-3ATT Fe) T 70 e it straegaha T

TTITAT &l Tveaq 19 6 ICTEA # [0 IF BT Tl T STAUHIA il Sraedahal gial g,
Set A=Y Tt oft srerfaat seuTe % weew v wertaT wdT g1 uideliw s v oAt $ie o
ATRAT % FETF AT A T FHAT AEeTF 5

T AT ATAATT 3T LT & ATASE, ATGEH = TITHRNH H T HLA qTAT ST TATS Aol
T ITAT g1 ATATSIT 7 AT ST f T2 2¥e Rdred & 797 6 o ga¢ Rfied &7 a7 QO w2 9ad
o, AT 3ok ST | qTHT ol ATAT 0.28% *ff, ST ST o Fe<t ST 7 F3TaT o)
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Vi.

Vii.

et T yrzae forfies 9 sareemfiE fhame a % f[Amir & forw e seame #r e
H e TE T AU AT g1 ITHT T @ 1% T8 SATCHIE [heATHE AT a1 AT 6l (=i
T TTaeTeg ieqadT THTEd g

FITET 7 Tgel F T i T A a1 ST iHaTsausie™se (STuauHET) f e-ad after
(14.10.2020) § = a1 ATAT  forT ol qg it °TE Fig T 6T Tl 0 qHT 9T, TGt
AT TEAHTA FIA ATAL ol FT=LAT 6 AT TT Fg SCTET T ge & T2 2

FNETAT 7 et o & o gz o 7 squfa f Fafa s 8 < g, 99 & “weqem €« 300
3¥ 400 HIEH F Fiee 1o Wle Teaed” & AT | 29.09.2025 #¥ (&3 i a7 §, 3l 11
G FTHI & 7T F AT aTe Teded &1 ge & T8 2

I ATATH TH G Al 7 T FT AU FAT g, AT AAET 399 Uah gzt (Forferd =)
AT et & 58" T I I8 F7 F F T S IhherT aTaT Tred STs-3TATST TodTs T dahd
21 ST o UHT F § T80 T2 &, AT AATCT Kl aT8d o AIEH & dgd Uah 1 hl FHie -6
AT T geT AT ATU qTreh foaT et Trep-2rh o TUTe fhaT ST &)

.2 A g T

5. sraad o =T 3o ST F9T a%q & dae § Aefted ard Fal

Vi.

AT SeaTe UiEeE SrEwTE € S TN ST % A & o ST S 2

S seee &t 919 21 WY 8, 98 UF U Fuea g Ged 7 fofFg awfm qw e € ST
q¥g T SSregdd WOHATe § Ud W&l SHIfSUe adTd gl THH TeddTd e &9 | Terferdl
FATSE, TS, TATHIHERA, FITIT 3T TIAHT ST AR a1 § AT 7T 81 297 ST HT

TEJHTA TUThTHE ST FIHTEI SRS S8 IR | a2 FH/ 92 o3 S[ar 2

ATEF FIT TATT T FHIA IATE AT AATNAT IR o S &l A1q 3a¥ 7al gl

FH| 0T AT ST T A STEHaTEaudeEEe (STUHUHT) i RAeE ®©d F flee Uee Tl

TEFH & TUIC TT ULI-SMRT ST & §a9 § 7T Togeh el H FUET Td 2| a1 AT H,
JTSH T ATgL TAT I e had THT &f T ofF ST IFH o XM ST FiEheneTd & AT, HFael
T F TH-AL i SN SEIATA 7 g I (FIITHT €T & TAeATIT-3T79dT) T T, AT HLAd
T ST ATfard FE TR T 33T 21 /iSEr AT § AT IS T9d Tal gl

T 1T 92 o Saah qF TR 6 ST I ATSFE TATS Agl 2 U7 Tl 8, AL el o Fgl
g T 7o o =afafere ofie &1 gamer @ w2 8, o T &6 Tl gl o3 326t F 2020-21 %
1T el T=LAT B T FIA & 10 TEFe FT dgal 9919 & o TRl RE= i Taaadie #:7
qeare T 7 T@T 81 AU (31 TCRHE foifEe HHSRThN) 28 RAe 9% 93Er 34 &
AT |, T TSET | gl § 6 I99 o T ued! & RArE &7 g4 3 W@ 8, Sve wl of
T SSECT o AT QAT AGH TRAT AT, STaTeh TEehT 707 hT T2 o7

TIIL-FE TFHFLAT (STTNTHAT-ATLTT ) F A T T Fgl TAT § T UAT Seqerer 3= el
g, FFIH T STITAT ST &, qT I IANT AL Al T FLeA ATAT ST TAT S qATS FHe A
H FEAH g T SANT 3T FUre o IoTd &l |l Tg TISFe qATs F 22T 5
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Vi, E TR T T § TqT =For1 5w T2 AT Trede e ST GHTEH 9T FAT g
THE FATAT, IHT TS FT TETATA e e faar et srfaf=s aofimd &, Fvaae it S=at &
Rama & wufafhrea & aeoma FFaT ST @@dT g1 S Fed TS, a7 T Seeel AT #r
STt 39 & forw e 2

7.3 JTTE T i
6. STEAT % 90T H, =T Ieuare it =7 yare afearioa B = o

7.

9.

“3, 39 51 H 99 Jiea (17&) 97 [3=77 397 o7 787 & a8 ‘vlaediT sraarsT & fod aid &
ST FGT TTAT 51 T8 TIeF2 TF ATF, TIG17 (13 81 5a%7 HF7T gige 11°C i aizlar 775
117°C 81"

£ ow Oar FAFT g [GeE 71 RufFea s#fia g7 519 8. 5t 39 #F a¥g #1 3sie2qa 9797 &
UF TET FIT FAIT §1 FSNT FT SEIHIT J&F FF T THIT FUTIS, HHIGIZS, TUIHAFT, FI12T
T TIATHT 518 FHFT 17 F 33T STTAT &1 Z0%F AT, 37 JISF T STaHIT TAIFHFT 1T
BIHTETISFT STe FEIIT H a8 GHTT T2 1337 577 &1
£T F1 FerT SRE UFE, 1975 & dga 92X 29, 141 "di17% FF” 7, RE FrtateaderT
# Ta-g167 2921 21 % Faiia i 1397 TIT 51 SE7F 7 TAT4T & [ 3817 #1 77 7F Fie 2921
21 00 & T&T ATITT [FIT STAT 51 FESFT FATIAHF9IT FTT T &7 TTAT & ST [T 18
F JTIT TT JIETFRT 7T &1
AT AT F T H TEAATA 219 ATl UIAAT STIHTSA FT I8 T o ATHA |, T 2wl o
Tl & T 389 ieae &t FIferdl &7 Jga¥ s & forw wrhr e o Saevdie B g1 o sewdr A
AT 2 T 9o EF a8 Tgol TATAThRerT q¥ Agl 2 aTdl off, AT a0 9 STSAecI SSET il J&=edl &
RATE & Tiede gTs F¥ Gl gl T sSeal 7 Ig AT aardT § [ a9 gAY Tvead YIShH ol 3877
qoATE, 3T 2, 3T TS oL Seel 1 HHT afaehel Seal sl 27 FLaT 8| FEHT i FELAl 6 AT
T YT 6 TATHThheTd § FaaTd a7 ST ThdT gl 38 (o0 Rt 75 99 6T 9%2q qg! &, T T
TTEH IHT TATE H T AT Tl g T STEET o Zehehel AT Tad dierthehe ST f&aT 8, e oar =aeran
g T a8 = Sfafhrae arer o Tede § aadt gl F uF fsa deler § ofaw g9 & 7g
ATEd Aol gIdT (o6 Il STeae UH-gaL il Sg SEdHTT Aal %0 ST Tohd, TTHHL OF T T sSeal o
g3 TIeHT & gAY TSTE Hl Tg TISFE 997 21| Togeh TISAT 1 36 dTg< T FT a7 T daig &
T A T 77dT I JET) 97 ST gl gTeAieh, TATel &1 AT9AT g [ 7] Seecl o 39 a1d
F TATH 99 XU ¢ & ag UET TIede aardl g SEeT seaqre Svead I a4 § F7a1 ST Je6a7 § i
T TTELT GINT AWATS [T AT YS9 THAIE [ ITT MTeae ST &1 81 TH 3@d gu, US-TAT & e
T FTE e AT Y TET AR AT
U FATE TS ATAT &l &9 H T@d gU, AATET T4 ¢ 219 & 997 qF (0 70 TIe#e F a9 Al &f
TEHT @t 7, o A= T Rl
=0 9 # 5" drewe ux B BT o w21 8, a8 vtk s 8, S FST S am | oft e
ST 2
e Tieae T 919 B WY €, SH a9 AT TRAT § WD SAAIAHTST ST STHIHAT i wiatwar
(Rusere) oTfeer 81 I WAt ZIegie & ATeld H, UF hefoee i His@il |/, T 150 7 200
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10.

11

12.

13.

14.

15.

/A2 F Tema 3w 150 & 225 fy afcags F qomm o2 gt g1 THE ufEdiE e,
TS TAATAATSA T WA IAAT g1 g A HAT Teh e v g3 Tl Nu#e? § giat gl Ruges ¥ e
Frer RuFer =T &1 T TIeaed Fl 3TeRT Fi3d & [0 Fz 917 RRederd (Ar|ad) Teear & [omr
STTAT gl 979 U &g AT &l arqe RuFed w57 § 497 {47 Srar g a1feh 396 Tt Teded aa1u A1
Tqahl

S Seee #7 a1 81 W@l §, S FeeH SF & a2¥ 29 § "ANT+aH hi¥hed" (FaH® THAT) F dgd
TEGT AT g Tg FeH % UFe, 1975 F I 29 ¥ UF UH Fle 2921 21 00 F Fd(q waT 2|
FAiE T Feaw FATTATRRT T Fael Hohd % qC I¥ HMET 8 i€ 28 o+ F ¢ & forw =9
FATEAFTL Tl AT g1 T | TH TIFe & 29I UL s UF Agl § FI1%h Tg "SI ST ATHE’ %
TEd AT gl TH WIS I¥ AT AT FFeH ST 7.5% g1 39 Tieae & o 7rq Y 97 TH1e {ifes =
(Fifea =) g, 3T =9 = & Torw off =21 THh1e &l TI= =T 747 2

. TH=ET & o 2(7) § /9T Feq (FH aeq)” A 9T {EmE & € 2

" 41 qeq’ (like article) FT FaeTa & Ul a=g ST 9IXd # S0 & [T 51 %1 5T Tg1 aeq &

faegeT TETT 97 5% d3g @ 341 &1 51 a7 57X Ut 3% 7 &7, aT #1% 971 aeg 97 9 &1 57 d¥g
& T T g1, A3 ITF! [FA9TTT T #1 57T Tg1 Feq 1 [F99arsi & #7761 fAerdi-gordl 511"

FATET &1 AT 8 6 Suw aar s afvararsiit & 7g w7 v § 6 &7 awqelt 1 "o ST 9
o 7z st 79 & T T 2 ave & fooga v St g6 o 17 awqet it fFeraard wrh g% 9%
TAeT-S[erdT &, a7 Ta=1 THTHAT 8F 373 "UF ST |9 & forT 1y g1 T8 a7 F2 F forg f&F Fr ar
FEGAT T TAATATT FTHT g2 T HAT-[AAT &, AT ITATT T TheTehl ST ATIATAF & T
UH-TEAL T SE TEAHATA gl Hohel 20l AT (TTTEATAT) T SAZH THET FAT g1 I IS ICATEA hl
T, T, Tarear, Frieret sfe F JTHer | senr-oe fag #ehd €, e oft ST & 9o 9 572
T ST WET ST THAT §, TAT I ATATE § UH-GAY T SRTE TETAT ThT ST Fohr 3T Tl ST Hoh—
UHT Ik U S8 ATAH ZTETHTA 3T ATSHT T TEHE o HTLT 3T ThdT 2l
FATEY FT AAT g T Fatera 3o & vagae U 0 fede oY 93 STeT g0 aeTs (U 10
T T % = AT AT AT TGl 81 T TTE T FTT [T 37 Fafdra 3o & Trre f3hm srow
Jreee, ThiSEe i Fwivewa Qe S i & T8 # UE-90 g1 HegAY 74 3 THIee al
TIE & HETA FT TEHTA TH-HL ol STg FL Tg & L TFAIIE TAT T3 Sl F UF &f a<g &
FEEHE T Al Tede 99T gl THIT, FATET T Tg AT g T T3] ST 1T 99T 147 T,
TEIIET Weee & T8 21 2
FATE 7 = = FA & Alfed § AR Trede & Ty e v FASeist & 9 § aaqrm
Hatera aet | Fer 147 6 o 39 98 fE -t quEreist 97 Hw oot g, a1 F i 4F
2 A e 7 15 &A1 F fae 3

FAE 7 Femeefe Teae ¥ v & Tefus fuemetst o gatag gt f fofoet o= ff=mw
T3 grerter, sttty 1 wremT o 3 wiser st & Rt =i i amee Ta A fEi a1 # Fe
S ST ARl AT| THCT, AT IEA F7 6 HHAE o [@aRreiT Tede F7 AT e T
ForSTeAloft a2t T TS, ST 25 AT, 2025 F L[EAdT Arfefthher & aars e off)
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. S ST AT S S wiET
¥.1 A Raeg 7l g0 T sremaEd

16. Tt Raesg wedt F =¥ SN & =Y UF 39T RAfa (@) F gaer § Aufored sawamas wqa
o 2
i. SMEEF 7 U ¥ AL ITATEF o g+ T aTaT AT 8, AR IHeRT ATH AT IR & [T SATHHT
Tl Fars g, o 3w W g it adiwar 97 99w Heg dar gar gl

H.2 AAEH g T
17, ATIEF o T AN F I AT It Rl & waey # FMforfaa ard #2128
i, smaee, e seare uieh sremEa (S30) T 9Ra § uhET 37T

ii. SITEEF F FATAT, ‘TTAATS UL hi¥ehed foriies’ Y =2t 998 F Scame &1 U e fAotar g, Seehr
gHAT 2500 HIfEF = g1 AT, STaH HT AAAT ¢ o T8 FAATar o7+t i Icuras 7gi #°¥ @1 2l

iii. STAEH T ST AT AT F I "qatAd a9 # ¥ et § off A Scare & A 98t
2l
iv. STaEF FT Hatead <ot & TRel Fataes a7 aa § =i 3care & Rt smamas o Fi1S |9
T 2l
.3 WITEEoT gIRT i
18. =AY 1 AFH 2(b) =¥ SN 57 Hl TH THL TCATIUT FHLdT &

“(b) “T TSI FT AT & T 53 IcTTaH A1 FT [HATHT de1 &1 a2 & [F719 7 3a9 J2T
1341 41 TiqfEE 7 AT 8 I [T 3 TEG BT ATHIGF I, IT T€ 3 FT T ICATRT
FT UF F2T I3eqT & @917 a7, 99 UF 91 F9d diT 92 7 #1 7% Feq & [@F97a®l a1
HATTH T 2 51 IT G7 % STATTF §1—0d TTHG T ‘TG IS 957 FT 579 T3 IT1F 7
HTFT ST FFHAT 517

19. IZ SATAGH ATATSIT TULTTTel HfHewheq ferfHee F ara< AT 81 RFlS § A#iNE St & Fqar, 9ed
H HETeT ATHT AT UF T IAEH 8, (STl 717 SHATEH U HiHEH [IHeE gl 30 Sia &l &
FIA F Tl AATEN 7 STHATSH UL HiHawhed Hee H AT Hsil 2| AT, I ICATEH 7 THHT
T AT Al (&AT| AL ITNT FT ITAT & 1o THATT il AT F I 9g IcATaF Haidd Ica1a AT
ITqTE AE1 T LT AT

20. SAiRE T IS Freed & gioFaa-arss <1 it S #if 8, oY T8 arar 747 ¢ T ararsit eerferdt

HHFer foIffee 9 = AT 1afd & I AT Ica &7 AA7q Jgi AT gl T8 A @7 17 8
o araTsit Tnerfordt wswen forfies &1 gay gataa soi ¥ fe=mre= sare & G Faras o
AT # ot e o 981 2
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21. T 9T AN AMEHRT & LR 9T, TALEN F = 0l Tarer & o0 AT 3cTad iy Ay
TR H AT Terferdt e forfes it feerd sg e ag fir &

%, o, | e Saree (HifE =) | R (%)
1 JTATH FT IATEA wn 100
2 FA/AHA AT SATIT | *** 100

22. FTATSIT Tqrferdt wfeen forfies AT 2(@) F o1 ® UF U =7 AT g 97 =99 5(3) F Aq9™
feufa () it srarem ordl =7 92T FXAT 81 3Td: TTTEHTOT T HIAT ¢ foh SreArstt Fqerferdy hiwshee
forfires R o sfavia =e] SRR &7 a9 FedT gl

.1 At Raeg vait g0 Ioqa s meeT

23. AT Raag vat 7 Feforfaa AfE e weqa o g

.

ii.

iii.

iv.

vi.

I ST AT TS AT AT Faeft gqrer vE-Efr [EEt & A 7 qur wrteemr grr S
2T rfed e 10/2018 faAis 27 frdaw 2018 % 9T g, FifH T a9 Faer UHT FqTHed qTedl
ATIATIE SATHHI (FATTHE AT T ATAATAF TR % Gl § 67 70 ¢, et Tt g
I FHAAT AT A FATTATAF AT gl TFhdl g T9T 3T Tiaedeicrs o a2 qfaga 913 98
THdT Bl

ITATET 2T FAT FT THTHLOT o2 A1eH FeAT 10/2018 F A1 F A HIs AT AF9THAT
el gl TATHY, ITATET T TAT FHUAT I AFHTZE TT ITAH B

FARTT T AT oreTeh gaer § S 7 S W@l €, % Ica1aq § oo a9t gefarg gt (Fatea 7e1)
& ATHT &7 fafaraa wshdteor T g

o<t wa @ yorrett (A ud @@ Joret!) & §ated gaT qrasas ST § 3964 Toi 8
TAT 2 AIH & AqAE-11 F STTHATT THHT THEHIT AGLTF AT Tl 2

. T HIHEFA HOAT 7 T T 64T g T Icare [oreeh daer § Si= a0t o7 Tl @, #r =8 aiwar

FIq TRt (FATRcaTeie) § T9T T8 ITUTEF o ThATHT AT (TRl ATT) AT AT
TOAT (FATITE T STTAERTET) T U AT T2k gl TAT, FIAT T IeATaT 0T &7 -
T AT (AT 1 |7er) &1 R 2

AT o7 & T 70 q9SE (FHTESE) F -THRE R0 o Sae § g T AT 14T g 6
et weAt g Fata goar fF et § greT R U awESe waraet F 397 % gifery 3uy/3Ht
& AT JEheoT | It €9 8 Tohe 0 0 g1 T q91aST wod1-[afarg arforeas 2e7 &
Tefera g, o fast va am-am gaeft R anfaer €, S wfa § wrosi 81 gerfe aurrst
FT qUT HTAAOTAT (FTATOTAT) TF 36T HTAT (ATAT) T AT T@T TAT 8, TATTT THIISHAT 6
THTC T TRFST F AZ-TroirT S0 & 947 =9 F qefud B @ 21

vil. 3TaE® 2 Arfed 10/2018 FT 9T &ed H fahe TNl THAEHT oY " dod RIameaed &1

FATHT F2 § et 72Tl



[¢TRT |—@ue 1] T T TSI © T 11

viii. waffar siw st sfmr gfafem s % o, st g seame g S arer wide & 2
TEIE 22T OF TgH HT AL FA 6 o7 Uaifed ShIT Wede foffes % oo ofiw o2 9ifeq
9% 07/2018 T garar =T T
¥.2 AT g T
24, smae 7 Al faer ard 27 €

i. Tareft qer ITuTes 9iehaT, STaTfed ITATalr At gHET, HEtad waEaAr o g S wAEAr g
et U ST aTer foiter oiie srerrsfesT foeew & am ® 9ga SATeT MOaar &7 ITaT F3d gl
2T AT % ATHIL HATEd Teql T AT 3T STET ARl

ii. TEFAIIE FA ATAT F ATHA 9 3T Ae TFAAIE TTSH il TUET & [T FELT TSSIEeHe dl TR
el & g1 AW 97 AT THAAIE UTTH § veswede #if foee i sy iR g weaa
TS F FATE SFTAT 31 TEAT, TSTE/TFAIREL 7 ST ATFFRET &1 g, IH 78 H qrasiiaa® w7 f&am

STTUSTT| 36 997 ©, TH JTH § MO0 a7 1 a197 1 998 ° dg918 gl
jii. AT A=At T T T F MO T@T AT B

iv. HEferd ATt F T TRlEe ST T A MO JqT9T § S 39 229 AT 6T gAET ol
e g, o arergs o forg |l feoqoft #war gt g1 3 8

V. FEAEE AT 2T F GErreha Teae f @de, @ & edeiey, Tt F seda 6o
ST, AN T ST 3T TEFAT % I H FHIE RN Al &7 gl THh FATAT, TTRAT o
SIS STHH &l AT T FaqTT 2l

Vi. 7T TEgE TEAl 7 ST AT T A SN ¢€ Afed 10/2018 FT UTAT FXA H ARA @,
EIAtth, Y SRNT 7 AEEH & AT HEh0 § TAersdr (3 #) $i¥ 9¢ ¥oq faaesaT
(ZSFE/iT & ®T H) Aigd Gl HaTed SR AT GATHT 63T 2|

.3 iR g1 i

25. FAET F | 6(7) F ATETL, AAT-AT TEl 5T &1 T AR 1 ag T4 (HEhT0r) THT T2
TG TET Al JUsd FLAT ST AT Al ATl Togeh TeAT FIT QI T SRR T A=A =ar %
Tae ¥, et w1 99 7 z9 e g

7. AT TITH:

(1) 77 6 % 3777 (2), (3) 57 (7), [F77 12 % 30377 (2), 77 15 % 37-
379 (4) ST [A77 17 % 39-1379%7 (4) 7 & 75 BT ot a17 % aravys, (797 5 F 397-77997
(1) & TET A1 fstar &1 #197, a7 17 & TR 31 767 G137 7 AFRT F M9+ Ti7
77 & TE FIE S FIAF—TT TT FAFRT 3T TIIATAT F T8 F TG g T0—adr FF
917 &1 JT97T STOT S UH1T STa#131T @7 a1 767 #1 @19 A1 & @97 vt 1% 7
STTAFIT 3541 g2 7er 31 787 Tdrg o

(2) T HEF, TTHT AT 9T TIFHRT &7 a7d1 59g% T2 T 3T TITF1 #7
TTITHT TIRTT &7 & [0 Fg &l &1 ST JITHrRT &7 aredl 921 #1 a7 § 37
STTAFIT FT FIT9T T5T 9797 ST TFaTl &, al a8 71 a7 Sra#rRT #T 95 a7 §U 0%
FIIT & TFHAT & 13 GIT9r 7T 7871 T3 ST GFAT




12

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

26.

27.

28.

(3) FT-1377 (2) & & 75 3=t a17 ¥ FTAqT, I TT FAFRT FT TZ AAT & 1
STTAFRT 1 TTAT TG F7 ST Tg1 81 &, T ATTFIRT &7 FTar i<k Traare] #if
HTAGTI7% FI7 IT I& TTHTT IT qlerd &7 & JarT #1 Jq7la a7 #1 3977 781 8, al a8
U] STTAFIRT FT TTTHRTT FT THAT 51
=T T ¢ o e SRINT oY Hafard qefi 9 2 qvg it TRy 7 T @ w1 qrar 63T 8, 59
o ITITEH, AT, AHaT wT SUFRT, Tkt @it 77T, a9 # FEaT, w1 iE, W 9o, e, @,
Tohe T, fHaer o fed, f-griaeed god, ITmed ana & S[ET SIHEET, 9T 97, Faia 9o,
T AT, deT Iod, THa #T 916, o 9IS, a9 3 o1 ST, &6t & =59, e
AT T F IS, ATEHl T ATqIawatst & 979 il Tg A7 3@ 747 8 & Sgr @ St
THEATT AT STATE & HATAT ¢, IH S99 o AT 92 [TIT TAT | TG AR el T a9 7 Hatad
g, 3 UH I § FATAT AT §, TAT VLT STTHHRTLN & & IERT I 12AT I Fls A9 7 T2| Hafard aeqt
7 FE HETIE IEATASIl MY SATHHRILT &l AT @ F7 147 Far g, g i+ aeEs=s &7 7
ST gt T 81 S5 wraert # foeft "eter aer 7 syt anfis e sie i e gt
Tel o g, 372 IO |TAT 74T 81 STt T "Etaa gt 7 Rl gwdqrest i MO 9491y 8, 98t I8
@7 AT ¢ T ST FigdT ¢ T =9 aeqrest F7 A9 A8l S| ST qhaT ST Iraid SHE AT |l
FATT | FATST TeAT T ITAT AT Toh T SN o I-ZIAREE o il 17 HT GATHT qg! (6ATI 18 §
@1 AT T FET AT Arasiie w2 &f T3 o)
FATET 7 AT AT | o SARM, FEeft ITaraent 3T =7 Faterd Tel gieT &f T SAHHRT Y
TEATASTT o AT H HETerd a7 &0 T dT HT AT FEeA 0l AT Tt &f gl ey 7 3@r g
o a7 gafaa aefi 7 O FOEE F JET gaaqeiie STEERT & T 9973T g1l /992 g 17,
FATET T ST AT STELT THAT, IS AAT % ITAT FT THRIC AT & ST THT STTFRTL T T 7T
T TAT IH 7T HSTAd TeAT F ATHA I A1 74T 2

ATATH AT SIS(IETATT FIT STAFTH-ATSS T & GATH & Hag §, AATRET HT AHAT g o6 s &
T St ST & AT 6T AT ST o a9 STHERT o7 J0q A7He 5| =i & aga sraitdr
o forT SIraTa T AT ST Hd | ST ST Hgea ol 81 ZTolaerd-aTssl Sel had das gl 0
T ITET AT TITHAT S TEHRAT & (7T TEIAF AR & & H HT A1qT g1 THT ATE, Shofl (oeeq &

THGT AT TS SATHHET FT AFAS Fad AT Hl TEAT A oA FT Tq7 @0 8, AT TH HISET

ST TecHe H ol & & JardT 47 g| Faterd qedl & = oY o & SET Sl 9% o9
T2t T AT FIA T TATH KT HAT B

. S 1 e T ar g, Rata geg aur Efdr arfsie 1 Ryt

.1 3= Raeg 980 517 T 1 S maEA

29.

et Raas 7at 7 ST F e AT AT oI (AT 99), Faia §oF (FEi o) &
ST AT (ST ofaw) & Meieor % ey § Meferied avamaes ye=qa o 2

i. TR hIHT FIAT THal AT T IcATS o0k qae § ST ¥ ST L@t g, T Uk qghey Icarash Ug
farTae 8, ST o9 |afad 229 & ATedH | 97ed & (Sa7d wedt g g arar far = g & S

AT 7 eTeor aganft Searaent/Aatdsl T SUdsd FI10 T qTEdqiasd ATl Ud gaqrsi
& YT U FoRAT ST =R
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ii. THET o7 & forw arfoa i ATt (75-85%) SAeafarsh ST-=@ e ST 4T & AT THaT FE

Trsae= T e A51 §, FITh Ig Uk A[Eq0T (ATEI0T) ATHTT T&F (ATHTT T1+) TOET 92 A1
L

iii. T TTE BT AdTs TS A 9o A H agd FATRT & FA((h 38 I I HF TAT T FH

staeeff Fiee FTgaaT F AL 9T T AT 97 g1 5 SSET il ARG s AT HIHIT hil a8
T T2 g2 & I8 UF A% Fuel g (e 2019 § WeFed = &) o7 =89 99 a8 99 1%
TIEH FT R (THT T SALATEATE) TE 2 T2 Alehed SERIES Aol S0 TS 60 7T Fg
T (THEU) 9 AT §; ST TR | wie g1 o 10T T8 297 3 3a¥ AT A1-of ST (3T
AMSEa) 9T FIHT FATET @F FAT I2aT gl Tg Hite waas 92T (Sadara) ST FOd T
STSIEY % fRam & &1 7 2

iv. STORT AT T 0T, STLETATsH ST A TATIAT o STardl | G g7 oY Faiq g7 % a1

¥ foU T areafesh S qegTid S2T o AT 92 A AT A0

.2 ATATH ST T[T AT

30. rae® 7 ST & A AT Q=T §oF (A8 |/F), [aia o7 (Faia 9o7) s ST ariee

Vi.

Vii.

viii.

(ST 7TfST) o Merior % "@eg § Meferiad sremae s qq o &

A (Fr=eE ) FT U -1 =T a€ T AT ST AT R0

I A Teh (AT STC T3 =7 A o T HaT Terhia w1 ateand 15(a) (i) T8 gt @ gl TaFT
g 3T AT T/ HIS[ET AT | AR Agl (g7 ST Fahdl, T | sféana 15(a)(i) AN TaT g 3T
= T2 & ForT T 9o 07 4 & o0 39 9 = T ST =/l

= Fee % THRREE TeEa & 15(a)(i) F Ted I8 Te g & ey, Mt F uaer | 6
U7 8 T FATS TS ol I T Tl

= A ITATEF ATATT AFTTET ITAT (AT FAATET ITAR) & [T 97 &l 8, THy
AT wfersor &7 AT g7 (AT §o9) & Heior gq et & sqae | % s 7 #7 9
FIAT AT

ATEF FTEatas TRl qod AT el 8 397 FiT T AITTTeT H IATET AR 6 ST 97
AT goF Rgia T8l T T, FFih arwdaras (ol ToF FT &l § GF19T TRT JH 7
TS & F IUAee Aol AT

Areraa foRelt ey <9r & T 39T (W1 digd) &7 &= T JTHT 67 FIHd 6 e 9 Qe god’
TT T2l FY TR, TR AA g1 HA1T ATHE 6 70 Gq § UF G I g, Al a1 97 §
A o FTE @ FIe T 2

e F 'R v I ST % dgd AT §oF aF TRAT o I8 e g9 <90 & R T
Rt it Frwa (FtF T [T am=r § ST § oY S99 qATRT off grar 8) S 3tea qATE #°
Tresh? IcqTa anrd (e g g1er i Siaarg i Firad &7 &3 & @1 T47 9T) U2 AT 9

T AATRET T F97aT & T A F TR Terhie & Aiehd 15 F ol Taem o a6 Tal @
S (AT % 937 1-6 o SATATT AT o TF HLd il A& g, af |l AT =qe AN 3 Hraar
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Xi.

Xii.

Xiii.

T T T TATRI Tl AT ST THAT TS T A AT THAIIET e ATTHI B 2T 7 F o, 54 T (i)
AT 3T AT Hl TT FIA § ALRET g@A 7 g7, (i) &I TAYE T hIFd FH g3 T dTI1C
qe FT AT 21, (iii) THTeT F grai v atfefEr S a7 uw e srwrstE fRgiat
(STTTTdY) ST ARSI ARSI HIAHT o ATETE AT T2 2T, AT (jii) TFAIET F HMSATHE g
% LU AT T 3= g

T FITLT FX o AT AT, STAEH Rl T T H ITATET ol ATEA T AT-aeT I A o a1 H HlS
T Aol 8 qHT|

ATEEH o ATHT JoF TT A & (o0 TIT §9 6 (&Y 0 HiAal 9 &= 6T g; 98 a8 fHq
g o u% TR T AT R S § 99q & forw T S 2

ATZAT § IATEH] T ATEATAF AA-a7 HIHd & a1 § ATAS AR & F Fle T ITAH Al gl A1
I 9T H TH 3T o (10 UF G HIE g, TAU ATGGF o qT2aT | g aTel AT AT T¢
T g7 a7 T 2

THal T & Aol § Y, 397 § IITEh] Al ATEq 1A Ad-ae I Hd AT ICATEA il ATediash dETd &
T | Tl AT AR ST Al gl AT eh a9 § TH IqTE o (o7 U G HIS g, AT
FIe THMAT 2T T I o HIL0T, A o Ao H I F@radl & aref TI=1 IeqEd AN
AT I {7 77 T 2

STr= AT Srater & I, aad 290 6 ST AT 3T ol AT 7 el S-Ffaas (|aq
HIHT) § 39T 8, dfcd A9aqd &9 8§ Agea ol | g

.3 YTEh<T gIRT S

31.

ITFErRTor F T o7 3 ATq SaTahl/AATas R WA (reATEet) dsit, s 38 JTresRr gy
RgiRT &7 td a8+ § a1 981 Fd 6 garg & 751 fFw i & et somest 7

faTaet =, S Hafad Mataent Ua Id § SETaent digd, Mg TmEdt 3O Teqd 0 gl

7 4. | Roeg wmFram

. TH/TH UTHUF Uy U1, dfesrad

q. TH/TH S TUAUE S, AT

T TH/UH FOTHTE TEATAAT THUAY, T4

. TH/UY SUTHUE i UE.T.09., BiE

= TH/UH SATUHTE R e, gRTRT

F. | CH/UH dTOUHTE ST FUEE, S

3. TH/TY SUTHUE-ars ey FaAT forfies, = feme

T TH/TH HUTITE LA SIUHT, AATAS

ES TH/UH STUUHUE TrfordT U 0., Tael




[¢TRT |—@ue 1] AT T (ST TETLTLOT 15

TH/TH TTHUE daide oAl faided

TH/TH dTOUHTE THE, STHAT

TH/TH STUTHUE T THL.ATLAT., A TEST

TH/uE fuuEes e s, wa

TH/TE THF HHawa Jrarhs (FRTR) srgae fofwes, gas o, 3us

oT.

TH/TH S(F ST ALSIT TSFE AThiedT AT 1.4, Ta% omET, 0

d.

TH/UH S(F HiWHd TeA9Hd TTeae fofies, gas g

32. T Zert F @l Icaredi/AAtawt & forn e gew (qT /) $R e gew (R 19)
e fRgiia o o g,
9.4 AT Yo7 M Raia g 1 fAgin

G | G R R e B o e R S B

o UMW AN
33. WTO & =i = 98 g1 & [ Ve FT Aehd 15 TH TF 5

Wiz 1994 #1 e VI, 2R T 25 < seer uifide 1994"  sfdaer VI #1 @y #¢7 #7
T ("TE-EITT THiHe) T gadiTa v, WTO # [ a7e g &9 # HIT & F17 ATt
F91E & 2T FrAarEt & A7 & 7 a7t  srqere ary g

(%) 91z 1994 7 sridaer VI ST G21-S197 Tifide & Tg8d HI97 %1 JaT ad #3d 7%, AT
FIH FTAT [3 ST GIST T IT T TTT F T2 7 17 FA1 55227 & a7 11 F19ar a7
ATTAT T SETHTT FT, IT [HT THT FIHTUTA] FTTATCIAT ST F17 7 53 HIFAT T TITAT %
T T&T JAAT T STETRT T &1 FIT Tg T [FE1eA1ad 79971 & STeT 7% (347 Srgr:

(i) ST 17 & AT F A7 FI FqIeF I8 GTF TIT < [7@7 a9 13 37 Fcq1a & (7417,
FTET ST [A#1 % 71T 7, FHT g FT FHIT FAT7 T 35227 & qT%e SHITHT #1 feafaar
HIq7 &, T SETT FI7 FTT 35 ST GI3T T7 39, F18aT F1 JoadT #37 & [0 17 &
G 3 FTel 25221 & qrger § FHIH1 #1971 T TG FT ZTTHTT FTT;

(it) 3T ST F T F 17 FTT TG Tg T7F T 9 757 [:@T 977 & 3 3 Ji592 &
G FFTIRT, TISFIAT T @771 % 77G F, 3T JIS7 1 J7717 7] 35221 § 7132 ZHITHT T
RI1aaT T &, T 37912 #<7 77 37 JTIX 37 TaeT Ul FIITUTAT FTT7T TFAT &
ST H17 F T FIFAT IT TIIAT % GTT TF&d JAT T STETRT T 811

(8)TFHTT FHEIT (TTHTTH Gaeiar) & 9T M, ] $iT V & Saiia &1 F17 1T FEargqr
7, T IT=ET 14(a), 14(b), 14(c) 3T 14(d) 7 Ffofa afeast (afzas?) < A=< Fa7 S7ar
g, a1 TaHITH FHAIT # qaI8d TITETT T 519, T, T2 57 TIaT8777 % AFIIIT H 397
FI3ATZIT 3T FIAT &, T SATT FI7 FTAT 3% FTIIX ST T3 Tleqet arsy (af=ast #7
ATH) #T Tg=TT HIT HTIT F [T UHT FTHIOTATT TAT TFAT 8, T 57 THTTAT FT 77§
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34.

35.

TG [F HT F gHierd o1 S GRIEIGIT 59T 39T dT771% F & § T 71 51 aFdT 51
0T FIAIOITIGET FT AT 37 THT, TgT ATTgNRE 51, FATT FIH AT 134 ST T34
T FT % TTET JATAT a1 F TRICIAIT FT STTNT FI7 & TgeT 717 & gafad ot i
TRIIIITT F1 FH@TFISIT (FHIIST FIAT) FIAT TR0

(T)SITITT FI7 FTAT 13 STIIX G237 G367, FT-GTATE (8) F ST SEAHTT 37 TT a2 151
#1 TIAFRT 'TH-STT G172 FRHIT FT T ST IT-TTUTE (b) F ST TEHTT 37 7T
THFT #1 TIAFT TloaqsT i F132TA1AT Fsref FA2T F1 @171

() T 77, FFTT FIF FTT (357 FTTT AT3T 7T & TET F1GT & dgd, Tg Tq9T FT
AT & 13 T8 TF FISIT a7 (FTTX J4aeT) &, 71 FT-T7=57 (a) & TITET THT
FX @G TG, 9T 13 3T SATTF TG 35 TEIT FIT H J39T (TRIZ7) #1 13 9¢ Jrsire
FAFTET & HITRE (ATAEE) THT g1l 134T 1 feafad 9, 37-arq=ei (a)(ii) FT TTTE7T7 T3
FT fAfs & 15 0T F17 FHIT &1 TTCTT 39% a1, T 719, ST #3776 139 ST
FIST TTET F TFT FIGT F AT T TT9T F3aT & 13 351 @397 =707 a1 67 7 arsie
FIFFET F1 TRICTIGIT JHIAT &, T IT-TT=57 (a) F T<-TTIT TIFTEIT (T-TTHA1T
FefTTET) T JTTETT IT I IT &7 TT AT 781 8191

ATATH 7 A 6 "THHLT TIErhier & sfewa 15(a)(i) T T |' & 937 7 %7 garar &am Ieiq
Tl T =0 freme & d&faa Wede a9 e T\ ™ &1 a8 aqrfad AT A1fgu & 936 3= &
ATohe THIAHT it Rafaat disE &, @™ 39 Teae & Fat, Ioared & 5t & amwe § S| 0w
=T T ST X7 81 SAEaht T FgdT ¢ 1o 3T STaTe & aTel AT TTSIHH T8 ATad dal &% 97d &
o St AR T Frd Y TEE AThe-ra TR 8, a1 A aog’ i oMt HEt F el %
U7 7 ST 8 F WTALTHI & ATET [ SATHT AT

77 &1 3T T g 5 Set s =ee 15 (a)(ii) § 23T 3w sragt 11.12.2016 T 9|1 21 47 8, a5t
g =TI &ed TE-Sf0W a0=T & ad=ug 2.2.1.1 F Tgd e ¥ TFREId Tewd &
aT=ue 15(a)(i) F T2 IAA % ATATY, AThe SHIATHT SIEHE HT AT FIA o (o0 TATHel TATEeAT
H & AT AT STAERTEN/SET % ATeqq | Faei % UAF9 | % 9OWTF 8 § Jq70 T HIFEeSt & 2T
FIAT AALTF gl Tg €A T 737 g & FfF F19 PR % SaTa & aTel ScaTaahl/Faiast o Teefifier
TATAAT T AT Al 44T &, TATAU T F TAFT | o TIETE 7 F AT o T AT o
T ITUET AT ATTIAF B, ST 7 TFE &

TIT-HTHE THITHT FTet 39T & 3912 % HIHA H, TTHT G357 FT TAT HIFS ZHITH] Tl 137
FIee &9 § F19a 7 SIFAIRT 3¢F # STETT 93 AT TG, IT UF d1ee &9 & 97T
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T IAUM F TH T 9¥ &4 33T € FF ag v faft a2 A 981 € 3w Uar Fa sqfen
TFaT SIT 72T € FITe o o AT § st #3 § | g
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g, gt g it Arhe R

88. WY TN, WA H 37T IcATEH 3T AT H ICATEL o SATATT T AT [ZEAT A= & T qATreraht &
IEEIRIRI DS

% | TS 2021-22 | 2022-23 | 202324 | POI
1 e FETT %
2 EEW TR | 100 113 85 53
3 A F I % s
4 EE qARE | - - - -

5 e, %
6 P TAFF | 100 96 107 120
7 T 29T T AT %
8 P TAFF | 100 73 102 120

89. UL & L ATAT o ATATT I, AATET 7 AT Fdt g o
F. Y IAN il A [GFaT 2022-23 7 agt, 2023-24 | =T 3T IHF 1@ St sraidy § {he
T T T

g, 2022-23 H HTAT AATT HT AT FAT ATHAT & F HeT, I a1@ 2023-24 H FET 3T S04 hr
srater § S ot 9z Tm

T, HT T [***] TREAT QT FIA S 9qT I 6 dTas@, J SN F AT T Hae [***] % & T
T AT T8

H, A AN 7 Figl ¢ 1o GeAiieh Sa 77T T&T & (1T T4l Adl of [ g, AAfehed VAT (aedre qat
TR T 7, AT HISET 79T &1 agd FF S 1A 8l 12l 2l

T, TEEd

90. Traedl § HaATAT ST == <1 TS 2
F & | @E T 2021-22 | 2022-23 | 202324 | POI
1 T ——— e I
2 EEL) TAFF | 100 92 228 109
3 S———— e I
4 EEL) TAFF | 100 248 254 509
5 SCw— e I
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91.

6 EELN]

EEEED

100

167

240

301

Tg @7 AT & o6 THATT AT 7afdr o IR0 T TN il S{q Sracl § dGelail gs gl ST= =l srarer
* I T SN At 3| Teadl aa off 9L, S gafarg seure 7 99 § 9gas g2 offl =7 se
T FATAT g T e A iy ToAAT § ST A AT F I Ik I Hio@ el § 200% Fr TEra<r

R

o, {ATHT FATH T ST, Thg HATHT ST TS T8 Poft ¥ e
THET T AT F I T IUANT T ATAAEAT, TS T2 Goir 9 e T Foha a1 €= &1 T2

92.

93.

arfersT & fRw U g -

%, &, | e TS 2021-22 | 2022-23 | 2023-24 | POI
1 F'ITQT/(ETEF) =/ Lo H | *kk *okk *hk
2 | W AR 100 137 -1 -30
3 AT/ (2T1) T AT — — — -
4 EEIN] TAF 100 132 -0 -20
5 PBIT (59T T4 #7 EL—G.C AT+ TO TG *hek *kk - >k
6 | TR AR 100 123 3 -15
7 e AT FOY ATT *xk okx okx -
g | maf AR 100 128 11 7
9 IBECURER IR % ok . . .
10 | waf¥r (Trend) AR 100 116 2 14
REECIR RIS

F. 2022-23 H T SIS FH gall, qT AL STEel T T (A< TiThe a8 TAT| 2023-24 F Fifthe § AT
FTae oaTs &Y a8 THA | Ta TAT, 37 0= 67 Ja1e § Tg THa S ff a8 747 8

. 2022-23 § HATHT FLT ¥ ITF a1 T T i a6 =08 Mrae o, S 7o 9 e

Gl

T, I SN FT AT AT SF & Tgol T JATHT 3T FeT TATHT 2022-23 H FET, AT IHF qTE

ST T AATe T THH Rrae ars; = it sTater & I T SEART I T THATT A AT |

EENIREIEESIEIG IR
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HTLT =T TSI AT

Fq. FN AN & Faer 9% Red 2022-23 § 727, 2023-24 7 =0 9T frEe o &Y 7g J9feq ar

AT, 3T IHF aTe ST KT 9t F g i fieae arg)
T, I SN T HISET FHd ITATET AT & 7 ¢, TSk heor T a7 T2l &l

F. QIR IqTEHAT i< A+

94, = &t T Tt H THATT hl (AT o I = AN H TSR, ITATEHRAT AT AAGL T @<

T T 81
®§ | F@E TS 2021-22 | 2022-23 |2023-24 | POI
2 EER AR 100 131 142 144
3 uta foe Scareerar & . . . .
4 PEL AR 100 113 113 111
5 gfa FH=ET IeqTEhaT & [Ae hk . hk .
6 PEL iz 100 99 42 44
7 LA = 9T . . . .
8 EEL AR 100 158 312 241
95. g =@ IATE

F. TR AT AT F T oA AR H FHATRAT T Feq1 § iz g2l

@, 2022-23 ¥ Wi fa7 Icarashar agt, At 396 97 20 [irae o gl

T, FTC T %l AT o I T HHAATL ICATEHRAT H TRMATR RIETEe 3 gl
F, T TR G &T ST aTet] Torget & 2021-22 F¥ Tor=1 & POl % S0 T2l g2 2|

9. fAwm
96. = & TS ATICTRT THATT 0l AT F I AL JSANT 6 (w1 & T [*Erdr g
F.& | e ThTE 202223 | 202324 | POI
1 EIEE] % 30% -42% -16%
2 ST ST % 29% -42% ~14%
3 B okt % -4% -6% -28%
4 gfa =&1s PBT % 37% -100% -5718%
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5 I THE TR AT | o 33% -91% -186%
6 afir =TS PBIT % 28% -98% -876%
7 [RERRIEE ] % 16% -98% -844%
8 i % 67% 44%, 25%

97.

ST T T F FO, T SN & Aeqd ey 3w a9t gre| GXrHies (S# {HATHT, FeT qATH,
TS AT T | Tl T {ATHT AT TS T 9ot q¥ ) § FThr aeras iy aer T 81 T
RTHieY 39 T % AH-9T9 off 71 ¥, o 9% 37 gMT AMRY &Ml = SR 7 qaH7 gl 2023-24
H A ST T2 HIeT IET § THIHS g FT AT haT, ST ST 7 STater o I 9 Ser
L&l

B Ioit [Faer e &t grwar

98.

99.

AT 7 T g T = it srafer & e 7] ST A THa gol gl Ig | a@r 147 7 & g
SN G TS T2 gSit 92 Re Ftea 2, ores ot [Haer S it IHeh! & HaT 92 89 997

TS sl dgdl A &l a@d gu, T3 SS¥el o T T &Har [ [**] Hifew = (e fo=mrdia
JTSHE & AATAT AT TeFe A ATTHA &) Th T@& 0l AT o A1 o) o] TSt AT e Feh

AT SAHAT TET ATEAT g1 T4 9 At TEar & Freor, afaeT wfvea £ seeat F oo 9ot e
#¥ ATaT 97 off 7ET 9=T 2|

. Al BT THIET FL qTA AR
100. 7T 7 qmaT foF ST T srafd e, gatad smara it W e (rartaa Jrer i o0 '

TEA UT T ANIT) T SART T {ashl ANIG AT [T o7 § 7 off| Safaq omamg #F 39 dee
AT 7 T AN il HAAT AT FH HT QAT 8, e T ST T ATAT S F9d, TET g7 THE0
T T THATT 35T TET gl TAT, ST [T T SATT f =T AN il Al 9 TEL STeA ATl
T HH gl L SANT o UTEHI & A1 g ATq=1q & Ve qgq uer 6w g [™es oaqr Foar g &
TTEH 7 T SN o ATT HIA-TTF FHA 6 [T AT T T hIHd T gaTAT Q3T 3T 3T 9T
AT HTA Al HIHAT 6 FLEL AAAT A FHH HLA HT 919 STAT|

. U %7 d9TET

101.

ST T 9T T AT T TR ¢ o AT § R g O AT o ST g1 @ 81 i F uar J9r g
o StT=r 1 srafer & S ST A7 FFrre® oY AgaaTel gl

B.3.5 AT F Gy | ATATHT

102.

FE=TTeRe ITTE F ST Y 9 IUNT F TR 6T = F 9q7 97 g

F. HETHd I9T T AT ST a9 6 24,304 MT & FgF< 36,207 MT g1 3T gl AT | areaidh
wre % fREmE ¥ gfE gg

g, YISHAT & qHal SAIE, a8 ST H **% & FEHT 1o il Tatd § ***% T TAT| I & qHae
TAME, a9 SATH **% F FEHL 19 6l da18 § ***% g 73T Retfea o7 # 297 q@T 3
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.

AT FIAT = T i oy Fwd T F:7 8, e aRomreas gifsfea yree sievwter gt
2
ST ¥ STafer & I, deT HIHT T IART i Okl ARG T FH TET g1 AdSTad, T ISR

AT | T FaaATal & fZara ¥ 9=t Frad guraie 981 F€ qmT 81 = i srafdy F e
T T T A FH =T T

ST 3T STaTer & ST Je SANT o AT, HYe fashl 3T 79T & S9N | Fierae ars|

. AT T AT F SO T SN T AT FEar # e o f)
. TSI T AT F I o Ed Trael § gi gl

2022-23 H =¥ IART FT HATHT FH ol & 3 ST Al A F Tg THA H Fae 1497 gl T
e GATHT *** F9 I HITeH o | Teah? *** 79T Ifd MT FT THaT &l T3T 2|

THT qTE, 2022-23 ¥ = SN & 69T Ti{the ¥ AMTs 5 Ioif 92 Fed § FiEe o & 39+
1T ST =l AT § T (e 2T TU)

ST T S7afer o FT S SN HT aIedd ST Hiad, 1 T 9% TRl & A § THar
ISTAT 7=

HE SN 6 Ioll [T *hl &THAT 9% g7 8L I=T &

ST 3T 0 AT F = ST o0l HHAT T TATET 7T B

ST T ST 3 0 ST AT e ST Hgad ol 2|
. A T AT S FRO-HaE

103. TAFHT % A, T 0 T SAETT 6 FATAT ST AT HILHI 1 AT ST HLAT FTLT & ST AL SN
T THATT TgaT T2 3, 10 = 17T FILHI ° g Tl THATT HI T (7T [T =TT & H0T g
THETT T JET AT A= T qTG A1 0= 61 T g 6 F47 ST 60 T AI7q % AT 977 HLhl o
AT T T T THATT TgAT | HFT [Fa1E 71 srriReT o # I Ale Fwdl g & - =t
T o T 7 a7 U T T g et § 7 9 g 6 ST g1 o ST # GRA S U
FIOT 20

F. A 9T q AT b AT A HHG

104.  SrAiTRET &7 FgdT g T |afea <9 & SATar, ST, ST 37 S ToF AHHT § g a1
AT, T AATT T 6% T T FA 2

qg. AR H GFa
105. SITTershar T |TAT & T TFam T srater S 7 9@t g, THT 93 SR 1 g0 THa &
FILOT AT H FHT A5l 2

M. TN & Ge § g9
106. JTTEHOT T ATAAT & T == Saame it @aq & Ted § Flc UAT Gl aaaTd dgl 3T g,

FOrEdr =¥ SRR &1 THATT T84T 2l

. AR F AT+ a9 aR-aOF
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107. STrersRer &1 AT g o e score & fasht 9 foret ofF avg &t 91 T 781 § i stereer
F AT H UHT il TTAaeTeHs THRaT 981 AT T8 2

T. ISt | R
108. WTfEror g Ae #ar g o A== Sce & 3Icares g I Wreniehr § #rE A9 qgeadot
TREdd T5i g 51"

. ITEHAT
109. ScaTed ® FHY F Fqrr-are, I FHART IearaT § oft T 3w )

T FAafa aesd=

110.  JTTEHT T HTHAT g ToF S0 FqTE T THATT 0 SITHHT 6 9 a9 | 93 SSEel & TOhiaeg
¥ SET 81 AT, T TS A1 G TRATT T FHTCOT IHE UGS TR I AT AT ST A7)
FATET  z@r g T (e arer &t qaqr § = it st § uadre @t § FH1 o g1 graih,
THATE | THT AT HATHT 3l T@T 8l SAMU, ¥ a9 H JqT77 T THATT FT H0T THFIC
TTEHIH qE1 g1 T

. AT IRl HT <9

111.  STTEERT0T 5 e Hiaa G 6 TRHE 8 9 7 92 fo=m fBFFar 81 3afer, =3 S50 %1 g0
THEATT T HT A IATIT AT I T IATRT FT TLRAT Al 2 Gl gl

E ] A 3 ) 1 B 1 I R

112, ITfEraor F AT o 399 0 10 gerrget & 979 Uaeae |l § Fq70 70 [Egidl & e 9% 2
AN % o0 FA-2 9 IT=E (VT JoF e A1 9 21) a7 6T g1 9afad || &7 9i4-
SS[EE TTSH, ST &1 STATer % ZIA IcATad AN & T ATHIES ATHHRILI/SST T TETHTA Fileh
T AT AT 81 ST AT (THET &7 $7a) il TUET F2 & (o7 Faterd 290 7 o arel a1
1 AT TS (ATATIAT AT 61 ARId) | JAAT FIA 6 [0 ATA-Z[AH TTH [ AT /AT TAT
gl AA-SATT TTSH TT FIA & (10, THATT ATl AT T = SART GRT Fg ATA & qad
=y TEAHTA I &A1 | @I AT 81 Jfeferets (S8 fastet, a1 i) & 7o § ot a5t aar
STOATAT AT 81 THATT ATl A 3 ST TeFere FUTRET (ITITET &19dT) F T ==y TEAHT Hhh
o &= | T@T AT 81 T TET R AT 2 T IeUTEs AT § S STETLTIr AT SAE-aTE 7 g1 ATt
g= etae 7 T STo) et F uAee Il § 970 AT, AiE-SRTd YTEE @ 9gad & ol
HETErT |THT 9T TETATA T T2 Sf6d ISit (AT ofiod Je e Tied i of|a afET Hived) 9
22% 1 3= e (A7, S99 3T {1 o forT) /147 147 €

113. |EANT FA AT HATAR! & [T WS TS (AATAT AT il AWTG) T 0T 36 T &F T2
STTHRTT 3 SATLTE 92 TRAT AT 81 ATaTd i Ae€ IS’ aF Fd & (o0 AN FEed ST Fl T80 SAT2]
TAT | HATAT 290 F I Icarashi/Hatasht & or ST qgant 98 w2 7 8, AAMRE 7 Iuerey a%Av &
AT I AL IT2H T ¥ )
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114, 9T T & T2 e HMHT AT AA-SRIT HHT § AR 9T, FAAMET F Fafaq a9 +
TIeLE/TFTIE & forw ST AT a7 R 8 i =& A & 1€ age o aqmar 147 2:

w.49. | Scarew/fAatas AT | IEaRa ged | &l % T
AT

® i

1 FroTETE-ATE T - - - - 20-30
EREIREIEES

5 e T IATTF . - . sx | 30-40

g | qufwEd

1 TTHUE Taate Taat | e . . s | 20-30

5 FE AT IATEF - - s | 50-60

T q3al T

1 ST T AT - - . w5 | 10-20

5 FTE T IOEF - - . s | 20-30

q GIECIE]

1 FE A AT - - w5 | 10-20

. WIS SRR & 2 a1 5= 12
.1 faredt RRTars Tei g TE I SrHaE

115.  Tareft qerhrdd F AT 3= & B o7 v w2t F gy # fRuferfed ard w3241 8

F. STSAEIH I9H YT & § T 0ATe § FHI 6 H0T 3916 92 4T g1 S it 7afa & S
Ufteshe HT FF SFHAT % TEHTA AT ATA-A14F § TTSHAT &l I aoTg & 99 & I19 A9 o
ATHT T F SAATAT Fle AT Al a4

g, T FY TTET AW TAThHF T & 997 3T A9 U< 3@ grentl, oo e o9
T AT il I FA (e feaad HAAL gl

T. TRIU FL IACN K 0 TF TR A2 7, H wHAE SRR, TR, qiel dene,
TFACTEH T TSTHEH THA gl SSIT I¥ UE-STRT ST oM & Heahiord aqT ardi digd

AT o HLHaFa<d & [0 IAYE ANT 9 SO, T Heharadd ael gs aRTd &7 9 haEl 9%
TEl =TT T, o Sy i feafefeame uw s azem

. HTEATHF Hd TqTd & 6 20-30% FT TEET STSACET IFH &l FIHT THar dg=ra, Sed
HATH, ITITE 3T TFATIE Hlehe AFT H FHHT AT
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116.

T, TE-SUT ST T F AT T &G F7 07| 57T 297 9% T S e TS 8, 399 g a1
AT 1 SRIE AT, AT 3T FIAT AT STH 90 T AATT g, ST T8 & gt Traeqedt
FHAT I FTHTT ToATE F7 T8 2

. THH AL AN Fl Tl BIAST Tol g, FITh I IH &I ITAETeT TATAT FHT ATHAT FHIAT T2,
e 72 = F379E g1 AT

. et 9ot 1 AT g T 7 S AT ® 9 9l siT AEHTEaqel g it THE ST,
JUAT S FIAT AT Rl HETET I 6 AL T ATIHA Al 03T AT | IATTh SAAT-3AT AT
U TR AATT BedT 3% Ft THT § FH g, Al aieh &7 & T 97 T 0A1d &1 7.28%
Rear v €, S ud-Sf fFaet % e 14(31) F aga enfae Bre S & fore a 7% o |
EEIRERA

. T FiA-TeorEe I H SAATT Hil hIAd Hoolae' I90 F aET g ST FA IUANT & AUl |
AT 0 2, Sae 9qr =Far g & 7 A S 5 T S RE 9g= T are SATd w1 A 2 3w
JTT TEAT fad SATITE TS o U= 0T qHATT F AT 7 FLA o WG F7 Ioerd gl

S g T
AT 7 AT SENT & (2 3% 77 Gt & "o § Ferferied ard et 8
F. TH TISHE T SEAHTA TATHHEHA T FIATELCHA HHT | 6T S1aT 8, 59 6 faheea T

fHeTRafted) Aaaea F TISF0d § ST FT IEIATT dgd FHH 2dl g, AT AThied & T
TSI T 80% & TATaT FREaT Uaaie ot STrat &, o1 a2 #irs =21 7t avrely 2

g, Heridited 1 AT 22T 2 TP & FSl & A & oy Far Smar g1 Siwes
freTRerfted #t aRrar 25-50 Tt #it = foraa g1 9% FerRafted o dd-Eftr =& %
0.002% 2, =HferT s IUseht 9% TE-SftRT ST &7 F1E 9T Ta T2

T, JEITAT SATHT T STSAELIH IR T2 FHT F 6 aTE g

. TR A SATaT off| TEATad UE-STUT ST AT e & a18 |, STl A 3 T &
H HH BT TgiT| THIT, TE-STUT ST T & ToT8 92 Fils @I T8 T2 hil FATEAT 781 8

T. 2022-23 H AATT 6T HHAT T&T F dATaS[g, T IAN 7 TATed Fl e19 H Tad gU HIAd g
GEEEEREDI

. 2022-23 ¥ FHEIAAT A7 e wATAT i AWTT q@6 T F FILOT AT HT FrHG a9t F Fel, o
Frar § 13% it Afea sieanted (FAar § 3dv) g<; T ff, SAfeq &7 &9 # T@d gu 7
SRR F ST AT | ST et T8 T2re|

. TH TSHE HT TEAATT H&T €T 8 THTHTHEHA AT FIHTECHA TFeT § gral g, ST "IrE-3 TTE
#T T FH w2 &1 TH-fT =& &t astg & amrd & g arelt Bt oft sgradt 1 aver snfex
H UTEHT T¥ T ST T HATAAT &, ST THE T 9T Tgd FH TE T2

. HETSd 9T F UAHIIEH I ATRATT FIATE & T e ddT A A Taagar qgi gt i 9
TOATE T FATET HATH AT STAT il AT AIS TFd gl THH [AILIT, 9 SN 97 ToATS T
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117.

118.

119.

120.

AT % Tl F7 &A1 Taar &, 9T &1 S84 Tracl 3 AT Fided Hl J&d H F7 gal
£l

H. UHHATT AT ITATEF I o AT, T SN &l RBoar & T i FHiareft 1 amaar war
UE 2T 8, FAIh THA TgA o FIhl G0 | Ica1ad w7 FT foam g1 vé-Sfir =& 9 g 72 =i
% I BT ATEA Tk T g, TS TSI Sl SArsiifareht 92 g3 76 T4

. T TS T HIS[ET TR 397 § 0 fAayer &7 91 781 2g0aT § ¥ ghL AAT IATahl 6
oo za foerme # s sufss =9 7 wrsHs 981 2

T. WS AN A 2023-24 # Sfza ¥ q=t At afafafemt =s=mese a6 i amw 1g=9m & oy
HUHT F dgd 2.88 Fg ¥ Arafed & gl

grferERer g1 S

STTEraRor F g grerr o o a7 seartaa UE-SfUer e &1 Aoy arasi= f5d & f&aeg grml
77 g sfyem 9% Sueed gEamet ot @ty 9a1, SeH e 3=, Bt soes ua
ITATHT TR g, F Bt 9% fa=me & arame uw Ry 13 81

STTERT0T o Ta I9le AR ST FiTeh SFAIeH, HodWd 3T o7 Sogah qTiedl & ITeh! T
AR sty 7 Toret  forg ush wemaet off T it a1l o /iSEr = & S[ET T AHFHRT § 79,
5w TE-SfT =& F1 394 FAEEHS G qATET F@T o arfAe g1 sttt 9 F2 o Al W
ST JA, ST {3 STonT-3TenT 290t & aeerad § e arer Sieae il s@ar-aga’ & &aar, 99
TEA I AHAT, HoAHE T TEI-STIT ST FT 6T, 3T T FH ST USl-ST0T ST a9 F Fof %
Torfa & ST @ ot SHRAT & a9 AT AT F T 2

STTEreRor 7 WA ¢ T U= ST &1 whae o 317 92 SO S A= AT adient § =3
SN T Z1 AT THATT I G FIAT &, T AT aTere § gett i foaer giaeqet S fafa
TR & & it SI7 T

TTEERTOT o 1Tl R & =T UF qaradrar aa 6T o, e =6 S § At 9497 =& 7eqt
T TS AT A1) FIOHSA L9\ [IfHeE, TTIHT TSR TTgde (ofHE, FTSiarge suerferdt
FHFH SRAT TATAUT 3T T IJ2URT 7 A BT | ST TATAATHT STHT 63T g1 TAH FT @1 &
o TE-STT =& T I FTHFTS T2 T AET TSN IAG F UI-S 10 ST & @2 &7 fama =
3T ST E TR 2

SUFRTRAT EASIC] T pIHSS | SSIET

EIS I o AT oS | AR | ST e I
At # PR T AT ——

e 1/

TSI T o o 73/ R

ATATEAT - - s
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121.

TS T e § dET # % - wxk
e

ﬁ ﬁ ﬁ- = ﬁ_cﬁwﬁ % *kk *kk
ﬁ—{{:ﬁ-;ﬁ-wﬁ-ﬁ Fq_a./ﬁ_ﬂ;rr k% kK
TSt T A 9T g A % 5.96% |2.91%
THATT

S SN 7 UE-EHT ST % (@7 T et A= {20 70 G40 & 6w 2

w4, | @ ThTE o

1 HehTSrT AT 85% FAAH w3/ 250

2 | ST SR # o ST (AqAT) E2L 0.20

3 | 1 forr 3 for ST e s | 134

4 | ST 9T U (Tt 20%) =3/ 26.80

5 TTSAELIH SANT (THTSAE IcaTaH) o ol anra Fhax LEREDI 5.36

6 | TRATHT SCATEH T TEIET T TATS % 2.14%

7 | &= wigeree 9o 9 1 B BRI 571

8 Hehrore sl FigdT % 75%

9 | AT SeTae F forw o g K 4.02

10 | BIHALT I T T T T % 0.70%

11 (EPIR EIEER-ARIEIECRE] RE 1.25

12 | 9@ TFE 9T =T 5

F.g. | e TS forerfRefee
1| 1 B geuTe #¥ siea Fa =/fRr | 7,500
2 | TTeAEAw IR ¥ R T (st T 0.15
3 | 1 fma forg <€t e /R | 134
4 | ST TA-ERT g (Feat 20%) /R | 26.80
5 TTIACEH JART (THTATE IeqTa) o oI AR Fhag T/ | 4.02
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122.

123.

124.

125.

6 <aere HATAT 9% UE-STUT o 1 T T % 0.05%
7 | 1R fima = 85

8 1 Eaere & A To9/ffeT | 8.50

9 | Ferfaftes £t ufy Taee go= fir 3. 50

10 | 1 .9 &t fwa Ta/fAar. | 0.7

11 | 1 Fm & e Fqa/fRm | 1,70,000

12 | Eaore fAmtar & o amra s (A gu & O ana ae & | =i | 4.02
ST 8)

13 | 2aere fAHTar o2 UE-ESfTRT ges T ToTe % 0.002%

14 | ot g goma =Y 0.002

T ST 3T AT SSEel GIRT STHT [T 7T 227 ot ST Xl 9% A 9137 47 ¢ [ 210, STeaeeie
STATRT T ARTT T hael U GreT 97 Fear g, i gafery sifaw Scaral i Fimd 92 o @7 ff
=T g1

1= ¥ T2 qTTeTRT AT it oS Hiad fe@rdr gl

7. | FAaar TS 2021-22 | 2022-23 | 2023-24 | 5= ety (fF @
M)

1 FAARa T | wrasfiftw e | 2,40,358 | 3,78,746 | 1,83,266 | 1,41,684
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
[DIRECTORATE GENERAL OF TRADE REMEDIES]
NOTIFICATION
New Delhi, the 23rd June, 2026
FINAL FINDINGS
Case No. AD (Ol)- 05/2025

Subject: Anti-dumping investigation concerning imports of “Ethylene Diamine” originating in or exported
from People's Republic of China (“China PR”), European Union, Kingdom of Saudi Arabia and Taiwan.

F. No. 6/05/2025-DGTR.— Having regard to the Customs Tariff Act, 1975 as amended from time to time

(hereinafter referred as “Act”) and the Customs Tariff (Identification, Assessment and Collection of Antidumping
Duty on Dumped Articles and for Determination of Injury) Rules, 1995 thereof, as amended from time to time
(hereinafter referred as the “Anti-Dumping Rules” or “Rules”) thereof,

3.1

A. BACKGROUND OF THE CASE

Balaji Speciality Chemicals Limited (hereinafter referred to as the “applicant” filed an application, before the
Designated Authority (hereinafter also referred to as the “Authority”) in accordance with the Customs Tariff
Act, 1975 and the Anti-Dumping Rules for initiation of anti-dumping investigation concerning imports of
‘Ethylene Diamine’ (hereinafter also referred to as the “product under consideration” or the “subject goods™ or
“EDA”) from the People's Republic of China (“China PR”), European Union, Kingdom of Saudi Arabia and
Taiwan (hereinafter referred to as the “subject countries”™).

And whereas, in view of the duly substantiated application filed by the applicant, the Authority issued a public
notice vide Notification F. No. 6/05/2025-DGTR, dated 25" March, 2025, published in the Gazette of India,
initiating anti-dumping investigation into imports of the product under consideration from China PR, European
Union, Saudi Arabia and Taiwan in accordance with Rule 5 of the Anti-Dumping Rules to determine the
existence, degree and effect of any alleged dumping of the product under consideration and to recommend the
amount of anti-dumping duty, which if levied, would be adequate to remove the alleged injury to the domestic
industry.

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

i In accordance with Rule 5(5), the Authority notified the embassy of the subject countries in India about
the receipt of the present anti-dumping application before proceeding to initiate the investigation.
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3.2

3.3

Vi.

Vii.

viil.

Upon examination of the application, the Authority found prima facie evidence of dumping and
consequent injury. Therefore, in accordance with Rules 5 and 6, vide Notification F. No. 6/05/2025-
DGTR dated 25" March, 2025, the Authority initiated the present proceedings.

The period of investigation (POI) was considered as 1% October, 2023 to 30" September, 2024 (12
months). The injury period was set to cover the period 1% April, 2021 to 31% March, 2022, 1% April,
2022 to 31 March, 2023, 1% April, 2023 to 315 March, 2024 and the period of investigation.

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

Circulation of non-confidential version of the application

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

In accordance with Rule 6(3), the Authority provided a copy of the non-confidential version of the
application to the government of the subject country through their embassy in India, known exporters of
the subject imports and to other interested parties who requested in writing for a copy of the application.

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

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

The Authority sent importer questionnaires to the known importers/users of the subject goods in India
calling for necessary information in accordance with Rule 6(4) of the Rules.

Participation by exporters of subject countries and importers/users from India

X.

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

S. No. | Name of interested party

a. M/s BASF Antwerpen NV, Belgium

b. M/s BASF EOOD, Bulgaria

C. M/s BASF Espanola SLU, Spain

d. M/s BASF France S.A.S., France

e. M/s BASF Hong Kong Ltd., Hongkong

f. M/s BASF Hungaria Kft., Hungary

g. M/s BASF-YPC Company Limited, China PR
h. M/s BASF Ireland DAC, Ireland

i M/s BASF ltalia S.p.A., Italy

M/s BASF Nederland B.V., Netherlands

k. M/s BASF SE, Germany

l. M/s BASF spol s.r.0., Czech Republic

m. M/s BASF India Limited

n. M/s Dow Chemical Pacific (Singapore) Private Limited, Dubai Branch, UAE

0. M/s Dow Saudi Arabia Product Marketing Arabia B.V. Dubai Branch, UAE
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3.4

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVil.

Xviii

p. M/s Dow Chemical International Private Ltd, Dubai Branch, UAE

g. M/s Sadara Chemical Company, Kingdom of Saudi Arabia

r. BASF Belgium Coordination Centre, Belgium
S. BASF Oy, Finland
t. BASF SRL, Romania

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

S. No. | Name of interested party

a. M/s Cardolite Specialty Chemicals India LLP
b M/s Coromandel International Limited (CIL)
c. M/s Dow Chemical International Private Limited (DCIPL)
d. M/s Indorama Industries Pvt. Ltd
e
f

M/s Hyosung India Pvt. Ltd.
M/s Indofil Industries Limited

The Authority issued an Economic Interest Questionnaire (EIQ) to assess public interest and impact of
the duties on the wider economy. A copy of the EIQ was sent to the embassy of the subject country, all
the known exporters, importers and users and the applicant. The EIQ was also shared with the
administrative line ministry. The following interested parties have filed submissions:

S. No. | Name of interested party
a. Balaji Speciality Chemicals Limited
b. Coromandel International Limited
c. Cardolite Specialty Chemicals India LLP

A list of all interested parties that registered themselves within the prescribed timeline was uploaded on
the website. All registered interested parties were directed to circulate the non-confidential version of all
their submissions in the present proceedings with all other interested parties.

Further procedures

In accordance with Rule 6(6), the Authority provided an opportunity to the interested parties to present
their views orally in a hearing held on 7th October 2025. Subsequently, due to change in the Designated
Authority, another oral hearing was held on 18" December 2025. The parties presenting their views in
both the oral hearings were directed to make written submissions of the views expressed orally,
followed by rejoinder submissions. In accordance with the accepted practice of the Authority, non-
confidential versions of the rejoinder submissions by the parties were not circulated.

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

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

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

. The Authority calculated the non-injurious price (NIP) for the product under consideration so as to

ascertain whether duties lower than the dumping margin would be sufficient to remedy the injury being
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suffered by the applicant. The NIP has been calculated based on the optimum cost of production and
cost to produce & 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).

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

xx. A disclosure statement containing the essential facts of the investigation which have formed the basis of
the final findings was issued to the interested parties on 16" June 2026 and the interested parties were
asked to provide comments on the disclosure statement. The submissions made by the interested parties,
arguments raised, and the comments to disclosure statement received from the interested parties have
been considered, to the extent found relevant, non-repetitive and supported with evidence in this final
finding notification.

xxi.  The exchange rate adopted by the Authority for the subject investigation is 1 US$ = % 84.27.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1 Submissions by other interested parties (exporters, importers and users)

4.

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

i Indorama Industries Private Limited has submitted that the applicant does not produce Ethylene
Diamine used in the production of spandex yarn and therefore to such an extent warrants a user-based
exemption from the scope of product under consideration.

ii. Indorama requires high-purity ethylene di amine for producing spandex Yarn, where even trace
impurities affect product performance. The ethylene di amine must meet precise purity and water
content specifications.

iii. Despite multiple correspondences and testing, the applicant has been unable to supply EDA meeting
these specifications. In their own test reports submitted, Balaji admitted that while they could meet other
parameters, their EDA had a water content of 0.28%, exceeding Indorama’s required level.

iv. Hyosung India Pvt Ltd. has requested exclusion of product under consideration for the manufacture of
Elastomeric Filament Yarn on the ground that export price competitiveness of Elastomeric Filament
Yarn producers will be affected.

V. Authority has previously recognized similar specialized raw material requirements for spandex
manufacturers in the Mid-Term Review of Dimethylacetamide (DMAC) from China PR and Turkey
(14.10.2020), where product exclusions were granted based on actual user needs.

vi. DGTR has also routinely allowed exclusions for bona fide users, such as in the initiation notification
dated 29.09.2025 in the case of “Cold Rolled Flat Products of Stainless Steel 300 and 400 Series,”
where certain widths were excluded for specific applications.

vii.  Should the applicant oppose this exclusion, the Authority may require them to provide an undertaking
confirming their ability to supply ethylene di amine of the required specification. If they are unable to
do so, the Authority should waive the one-year cooling-off period under the relevant Trade Notice to
allow imports without restriction.

Submission by the applicant

The applicant has made the following submissions with regard to the product under consideration and like
article:

i. The product under consideration is ‘Ethylene Diamine’ and is also known as ‘EDA’.

ii. The product under consideration is a chemical with two reactive amine groups, making it an essential
ingredient in various industrial processes. It is primarily used in the production of chemicals such as
specialty compounds, fungicides, agrochemicals, coatings, and polymers. The product is widely utilized
in industries such as agrochemicals, pharmaceuticals, and etc.

iii.  There is no known difference in the like article produced by the applicant and the imported product.

iv. The reliance of the other interested parties on anti-dumping investigation on imports of
Dimethylacetamide (DMAC) from China PR and Turkey and Cold Rolled Flat Products of Stainless
Steel are incorrect. In both instances, product exclusions were granted only where users furnished clear,
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verifiable, and demonstrable evidence of functional non-substitutability, supported by testing and
certification. No such evidence exists in the present case.

V. On the submission that the applicant is unable to supply the product based on the specification, the
domestic industry has submitted that the specification sheet relied on by the users are outdated. The
domestic industry has undertaken significant research and development efforts, after 2020-21 to
enhance the product in order to meet the technical requirements, and the high purity ethylene di amine is
now being supplied to other producers of spandex. As regards relying HPLC (High Performance Liquid
Chromatography) test report, the domestic industry has submitted that HPLC test report relied by the
users were never shared with them despite request.

Vi. On the request for the user-based exclusion, it has been submitted that such request is unwarranted as
the domestic industry is capable of producing and supplying EDA meeting the requirements provided
that Indorama places order. The domestic industry is supplying the product to the other Spandex users.

vii. A comparison of specifications would show that the domestic industry’s product meets all required
parameters. Moreover, specifications can be customized to meet customer requirements without
additional machinery, using the same plant. If required, the domestic industry is willing to provide an
undertaking to the Authority.

Examination by the Authority

At the stage of initiation, the product under consideration was defined as under:

“3. The product under consideration (PUC) in the present investigation is 'Ethylene Diamine’,
abbreviated as “EDA”. The product is a clear colour less liquid. It has a freezing point at 11 'C and a
boiling point of 117 'C.

EDA is a chemical with two reactive amine groups, making it an essential ingredient in various
industrial processes. EDA is primarily used in the production of chemicals such as specialty
compounds, fungicides, agrochemicals, coatings, and polymers. Further, the product is widely utilized
in industries such as agrochemicals, pharmaceuticals, etc.

EDA is classified under Chapter 29 viz., “Organic chemicals” of the Customs Tariff Act, 1975 under
sub-heading 2921 21 of the tariff classification. The applicant has stated that EDA is imported under
the HS code 2921 21 00. The customs classification is indicative only and is not binding on the scope of
the product under consideration.

With regards to the exclusion of the ethylene diamine used in production of Spandex Yarn, the domestic
industry has submitted that it has undertaken significant research and development to enhance the product
quality. The domestic industry has admitted that while it could not meet specifications in past, it can now
supply the product as per the requirements of the downstream industry. The domestic industry has also
submitted that it has supplied EDA to other spandex producers, and the product meets all the technical
requirements of the user industry. The specifications of the product can be modified based on the customer
requirements. No new machine is required, and the entire process can be undertaken at the same plant. The
domestic industry has also provided technical certificate of analysis which shows that it can provide the
domestic like product with required specifications. Only differences in one of the technical parameters alone do
not suffice that the two products are non-substitutable when the domestic industry has itself sold the product to
other producers of Spandex. The interested parties claim of exclusion are purely based on the ground of water
absorption. However, the Authority notes that the domestic industry has adduced sufficient evidence that it
produces the product under consideration that can be used in the manufacturing of Spandex Yarn and the
product supplied by the domestic industry is a like article to the imported product. In view of the same, it is not
found appropriate to grant any end user-based exemption as well.

In view of the foregoing, the Authority confirms the scope of the product under consideration as defined at the
stage of initiation, which is reproduced below.

The product under consideration in the present investigation is 'Ethylene Diamine' also known as ‘EDA’

The manufacturing process of the product under consideration includes the reaction of mono ethanolamine and
ammonia under the hydrogen atmosphere in a catalyst at a pressure of around 150 to 200 Kg/Cm2 and
temperature between 150 to 225 degrees centigrade. This is converted to a mixture of ethylene diamine,
diethylene triamine, piperzine, amino ethyl piperzine, hydroxyl ethyl piperzine and amino ethyl ethanolamine.
The reaction occurs in a continuous flow reactor. The reaction mixture obtained from the reactors are then
subjected to a series of distillations for recovery of the products. The excess raw materials are recycled back to
the reaction stage for conversion of desired products.
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10.

11.

12.

13.

14.

15.

The product under consideration is classified under Chapter 29 of the Customs Tariff, under the heading
“Organic Chemicals”. Chapter 29 of the Customs Tariff Act, 1975 under the HS code 2921 21 00. The
Authority has considered the customs classification as indicative only and not binding on the scope of the
subject investigation. There are no restrictions on the import of the product under consideration in India as it
falls under open general license. The basic customs duty applicable to product under consideration is 7.5%.
The prescribed unit of measurement for the product under consideration is metric tons (MT), and the same has
been adopted for this investigation.

Rule 2(d) of the Rules provides the definition of like article as under:

“"like article" means an article which is identical or alike in all respects to the article under
investigation for being dumped in India or in the absence of such article, another article which although
not alike in all respects, has characteristics closely resembling those of the articles under
investigation.”

The Authority notes that from the definitions cited above, it flows that for two articles to be considered like, it
is not necessary for them to be identical in all respects. If two articles have closely resembling characteristics,
such resemblance is sufficient for the articles to be considered alike. For determining whether two articles have
closely resembling characteristics, the Authority considers technical and commercial substitutability of the
products as the relevant tests. Two products may look different in terms of technology of production, design,
style, quality, etc., yet they could be considered alike for the purpose of investigation as long as they are
functionally substitutable and replaceable in the market, due to similar end use and consumer preference.

The Authority notes that there is no known difference between the product under consideration exported from
the subject countries and the like article supplied by the domestic industry. The product under consideration
produced by the domestic industry and imported from the subject countries are comparable in terms of
characteristics such as physical & chemical characteristics. Consumers are using domestic material and
imported material interchangeably and the exporter and the domestic industry have sold the same product to
same set of customers. The Authority therefore holds that the product produced by the domestic industry is a
like article to the imported product.

The Authority notified the scope of the product under consideration and the PCN methodology in the notice of
initiation. The interested parties were asked to provide their comments on the PUC-PCN methodology, if any,
within 15 days from the date of initiation of this investigation.

The Authority considered the comments of the interested parties on the scope of the product under
consideration and the PCN methodology. However, the Authority was of the opinion that there was no
sufficient ground for any exclusions or to make PCN in the present investigation. Accordingly, the scope of the
product under consideration and the PCN methodology for the purpose of filing of response was notified as
same as notified in the initiation notification dated 25th March, 2025.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

D.1 Submission by opposing interested parties

16.

The opposing interested parties have made the following submissions with regard to the scope of the domestic
industry and its standing.

i. The applicant has claimed the existence of another domestic producer but did not disclose its name or
production details, raising serious doubts about the accuracy of its standing claim.

D.2 Submission by the applicant

17.

The applicant has made the following submissions with regard to the scope of the domestic industry and its
standing:

i The applicant is the sole producer in India of the product under consideration, Ethylene Diamine (EDA).

ii. Other than the applicant, Diamines & Chemicals Limited is another producer of the like article with the
capacity of 2500 MT. However, it is the applicant’s understanding that the producer is not undertaking
any production.

iii.  The applicant has not imported the product under consideration in the period of investigation from any
of the subject countries.

iv. The applicant is not related to any exporters in the subject countries or importers of the product under
consideration into India.
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D.3 Examination by the Authority

18.

19.

20.

21.

22.

Rule 2(b) of the Rules defines the term ‘domestic industry’ as under:

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

The application has been filed by Balaji Speciality Chemicals Limited. As per the information on record, there
is one other producer of the subject goods in India viz., Diamines & Chemicals Limited. The Authority had
sent communication to Diamines & Chemicals Limited before the initiation of this investigation. However, the
producer did not respond to it. The domestic industry has claimed that the producer was not producing the
product under consideration during the injury period.

The Authority has examined the DG System transaction wise data, and it is seen that Balaji Speciality
Chemicals Limited has not imported the product under consideration in the period of investigation. It is also
seen that Balaji Speciality Chemicals Limited is not related to any exporters of the product under consideration
from the subject countries or any importer in India.

Based on the information on record, the Authority has determined the Indian production and share of Balaji
Speciality Chemicals Limited in Indian production for the period of investigation as follows:

S. No. Particulars Production Share
(MT) (%)
1 Production of Applicant faleled 100
2 Total/gross Indian production falele 100

Balaji Speciality Chemicals Limited is an eligible domestic industry within the meaning of Rule 2(b) and
satisfies the criteria of standing in terms of Rule 5(3) of the Rules. Hence, the Authority holds that Balaji
Speciality Chemicals Limited constitutes domestic industry within the meaning of the Rules.

E. CONFIDENTIALITY AND MISCELLANEOUS SUBMISSIONS

E.1 Submission by opposing interested parties

23.

The opposing interested parties have made the following miscellaneous submissions:

i All confidentiality claims made in their responses are consistent with Rule 7 of the Anti-Dumping Rules
and the Trade Notice No. 10/2018 dated 27th September 2018 issued by the Authority as these have
been made only for proprietary business information, disclosure of which would result in significant
commercial harm and may adversely affect the competitive position of the company.

ii. Disclosure of list of products is not a requirement under Annexure Il of Trade notice No. 10/2018.
However, the list of products is available at the company website.

iii.  The companies have duly disclosed the names of all related parties involved in the production of
product under consideration.

iv. The disclosure of information regarding financial and accounting system is not available in the public
domain and the same is not required to be disclosed according to Annexure 11 of Trade Notice.

V. Sadara Chemical Company submits that the manufacturing process of the product under consideration is
highly proprietary and forms a core component of the producer's know-how and trade secrets. Still the
company provided the non-confidential summary of the production process.

Vi. With regard to the claim of non-disclosure of adjustments to the export price, the adjustments claimed
by the opposing parties in calculating the export price are transparently disclosed in the non-confidential
version of Appendix 3A/3B of the questionnaire response. The adjustments pertain to company-specific
commercial data, including financial and transactional details that are confidential in nature. While the
full methodology and quantum of adjustments have been kept confidential, the type of adjustment have
been adequately summarized in the non-confidential version in the appendices.

vii.  Applicant failed to adhere to Trade Notice 10/2018. Failed to disclose NIP and net sales realization.
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viii.  Reliance placed on Exotic Décor Pvt. Ltd. judgment and Trade Notice No. 07/2018, to request access to
import data in the same format used by the Authority to ensure transparency and due process.

E.2 Submission by the applicant

24.

The applicant has made the following miscellaneous submissions:

i Excessive confidentiality is claimed by the opposing parties concerning the production process, list of
products produced, list of related companies and the financial and accounting system used by the
companies. Related parties should be disclosed in accordance with trade notice.

ii. The exports have not provided the adjustments claimed for the calculation of normal value and net
export price. Information on list of adjustments in the normal value and export price is ultimately
disclosed by the Authority in the final findings. As such, the producers/exporters have submitted
information that will eventually be made public. Therefore, the claim of confidentiality in this regard is
completely baseless.

iii.  The distribution channels have been kept completely confidential.

iv. Related importers have claimed entire exhibits and annexures as confidential without even disclosing
trends, thereby preventing the applicant's ability to comment meaningfully.

V. The purchase of the product under consideration, total sales turnover, details of utilization of PUC, cost
breakup and production has not been disclosed by Cardolite and Indorama. Further, production process
is also claimed confidential by Indorama.

Vi. The other interested parties alleged that the domestic industry failed to adhere to the trade notice
10/2018, however, the domestic industry has disclosed all relevant information, including the NIP (in
range) and net sales realization (in indexed/trend form), in the non-confidential version of the
application.

E.3 Examination by the Authority

25.

26.

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

«“7. 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 interested parties providing information on confidential
basis to furnish nonconfidential summary thereof and if, in the opinion of a party providing such
information, such information is not susceptible of summary, such party may submit to the designated
authority a statement of reasons why summarisation is not possible.

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

It is seen that the domestic industry and interested parties have claimed confidentiality on information, such as
production, capacity, capacity utilization, sales volumes, market share, stocks, selling price, costs, profits, cash
profits, return on investment, non-injurious price, cost of production related information, normal value, export
price, dumping margin, landed price, injury margin, price adjustments, profit related information, sales
channels, sales & purchase documents, customers and suppliers names, etc. It is also seen that wherever
information is for injury period, the same has been provided on indexed basis. Wherever information pertains
to single year, the same has been disclosed in range, if such disclosure does not compromise confidentiality of
information. The interested parties have claimed confidentiality in various supporting documents &
information, wherever such information has not been publicly disclosed by them. In those cases where an
interested party has not publicly disclosed its annual reports and financial statements, the same has been
claimed confidential. Wherever the interested parties have claimed a document as confidential, it is noted that
these interested parties have claimed that these documents are not susceptible of summary and have given
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217.

28.

F.

reasons why summarization is not possible. The interested parties claimed that the domestic industry did not
disclose range of non-injurious price. It is noted that the same information was subsequently disclosed.

The Authority has consistently allowed interested parties to claim confidentiality on such information and
documents provided by domestic industries, foreign producers and other interested parties in all investigations.
The Authority notes that all the interested parties have claimed their business-related sensitive information as
confidential. 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.

As regards disclosure of transaction-wise data by the applicant or DGTR, the Authority notes that the relevant
information prescribed for the applicant is volume and value of imports and the source of the information. The
information relevant to the Authority under the rules is the volume and price of imports. The transaction-wise
data only constitutes information in the nature of supporting information relevant to the adequacy and accuracy
of claims made by the applicant. Similarly, the information collected from the DG System is only for the
purpose of quantifying volume and value of imports, and the same has been appropriately disclosed in the
present disclosure statement. The interested parties have had enough opportunity to defend their interests on the
information relevant to the investigation and determination.

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

F.1 Submission by other interested parties

29.

F.2
30.

The opposing interested parties have made the following submissions with regard to assessment of dumping
and determination of normal value, export price and dumping margin.

i Sadara Chemical Company is a cooperating producer and exporter of the subject goods from Saudi
Arabia, exporting to India through its related traders. It is claimed that the dumping margin must be
determined based on actual records and information provided by cooperating producers/exporters.

ii. The alleged dumping margin for Saudi Arabia (75-85%) is grossly inflated and lacks a credible basis
because it is derived from a flawed Normal Value calculation.

iii. The Normal Value claimed by the domestic industry is artificially high because it is benchmarked
against its own inefficient and uncompetitive cost structure. The domestic industry's costs are inflated
due to several structural disadvantages: it is a new entrant (commenced production in 2019) without
economies of scale; it is not vertically integrated and depends on imported raw material (MEA); and its
plant's location in Solapur incurs significant inland logistics costs. This cost structure is not
representative of an efficient global producer like Sadara.

iv.  The dumping margin must be calculated based on the actual, verified data concerning normal value and
export price provided by the Respondents in their questionnaire responses.

Submission by the applicant

The applicant has made the following submissions with regard to assessment of dumping and determination of
normal value, export price and dumping margin:

i China PR should be considered a non-market economy.

ii. Should it be contended that Article 15(a)(ii) of China PR’s Accession Protocol has already ceased and
therefore the same cannot be applied to the present case, Article 15(a)(i) is still applicable and must be
considered for determination of normal value for China PR.

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

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

V. The applicant could not determine normal value based on actual selling price or on cost of production in
a market economy in third country since no verifiable evidence of the actual selling price was publicly
available.

Vi. The applicant could not determine normal value based on the price from a third country to another

country, including India since while the subject good has a dedicated code in India, it does not have a
dedicated code globally.

vii.  The applicant had determined normal value according to ‘any other reasonable basis’ on the basis of its
export price to other countries since these exports are sufficient in volume and profitable in nature and
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viii.

Xi.

Xii.

Xiil.

on the basis of cost of production of the applicant including addition of reasonable profits. For
determining cost of production, international price of raw materials was considered.

If the Authority considers that all the provisions of Article 15 of China’s Accession Protocol are not
available any longer and the normal value is required to be determined in accordance with the
provisions of Para 1-6 of the Rules, the Chinese domestic costs and prices nevertheless cannot be
accepted unless multiple standards are passed by the Chinese exporters, namely (i) the absence of state
interference in the determination of costs and prices, (ii) the prices of major inputs substantially reflect
market values, (iii) the exporters books are audited in line with Chinese Generally Accepted Accounting
Principles (GAAP) and international accounting standards and (iii) the appropriateness of costs due to
organizational structure of the exporter.

Even after taking due efforts, applicant could not find any evidence with regard to actual transaction
price of producers in European Union.

Applicant has considered the intra EU prices, which is the price at which the product is traded for
consumption in European Union to determine the normal value.

There is no evidence publicly available with regard to actual transaction price of producers in Taiwan.
As the product has a dedicated code in the country, the applicant has determined the normal value on the
basis of Imports into Taiwan.

Even for Saudi Arabia, there is no evidence publicly available with regard to actual transaction price of
producers or actual cost of production in the country. Though the product has a dedicated code in the
country, in the absence of any published data the applicant has determined the normal value on the basis
of cost of production of applicant with reasonable additions of margins.

The dumping margins and injury margins of the subject countries are not only above de-minimus but
unprecedented significant in the period of investigation.

F.3 Examination by the Authority

31.

The Authority sent questionnaires to the known producers/exporters from the subject country, advising them to
provide information in the form and manner prescribed by the Authority. The following producers and
exporters from the subject countries, along with their related exporter and importer in India, have filed the
prescribed questionnaire responses.

S. No. | Name of interested party
a. M/s BASF Antwerpen NV, Belgium
b. M/s BASF EOOD, Bulgaria
C. M/s BASF Espanola SLU, Spain
d. M/s BASF France S.A.S., France
M/s BASF Hong Kong Ltd., Hongkong
f. M/s BASF Hungaria Kft., Hungary
g. M/s BASF-YPC Company Limited, China PR
h. M/s BASF Ireland DAC, Ireland
i M/s BASF lItalia S.p.A., Italy
j M/s BASF Nederland B.V., Netherlands
k. M/s BASF SE, Germany
l. M/s BASF spol s.r.0., Czech Republic
m. M/s BASF India Limited
n. M/s Dow Chemical Pacific (Singapore) Private Limited, Dubai Branch, UAE
0. M/s Dow Saudi Arabia Product Marketing Arabia B.V. Dubai Branch, UAE
p. M/s Dow Chemical International Private Ltd, Dubai Branch, UAE

M/s Sadara Chemical Company, Kingdom of Saudi Arabia
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32.

The normal value and export prices for all the producers/exporters from the subject countries have been
determined as below,

F.4 Determination of normal value and export price

a.

33.

34.

35.

Normal value and export price from China PR.

Normal value

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

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

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

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

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

(b) In proceedings under Parts II, 11l and V of the SCM Agreement, when addressing subsidies
described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the SCM Agreement shall
apply; however, if there are special difficulties in that application, the importing WTO member may
then use methodologies for identifying and measuring the subsidy benefit which take into account the
possibility that prevailing terms and conditions in China may not always be available as appropriate
benchmarks. In applying such methodologies, where practicable, the importing WTO Member should
adjust such prevailing terms and conditions before considering the use of terms and conditions
prevailing outside China.

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

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

The applicant had relied upon Article 15(a)(i) of China’s the Accession Protocol as well as para 7 of the
Annexure | and claimed that producers in China PR must be asked to demonstrate that market economy
conditions prevail in their industry producing the like product with regard to the manufacture, production and
sale of the product under consideration. It has been stated by the applicants that in case the responding Chinese
producers are not able to demonstrate that their costs and price information are market-driven, the normal value
should be calculated in terms of provisions of Para 7 and 8 of Annexure- | to the Rules.

It is noted that while the provision contained in Article 15 (a)(ii) has expired on 11.12.2016, the provision
under Article 2.2.1.1 of WTO Anti-dumping Agreement read with the obligation under Article 15(a)(i) of the
Accession Protocol require criterion stipulated in paragraph 8 of Annexure | of the Rules to be satisfied
through the information/data to be provided in the supplementary questionnaire on claiming market economy
treatment. It is noted that since the responding producers/exporters from China PR have not submitted response
to the supplementary questionnaire the normal value computation is required to be done as per the provisions
of paragraph 7 of Annexure | of the Rules, which reads as under:



66

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

36.

37.

38.

39.

40.

41.

42,

43.

44,

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

Para 7 lays down a hierarchy for the determination of normal value and provides that normal value shall be
determined on the basis of price or constructed value in a market economy third country, or the price from such
a third country to any other country, including India, or where it is not possible, on any reasonable basis,
including the price actually paid or payable in India for the like article, duly adjusted, if necessary, to include a
reasonable profit margin. Thus, the Authority notes that the normal value is required to be determined having
regard to the various sequential alternatives provided under Para 7.

The Authority also notes the existing jurisprudence on constructing the normal value in the case of a non-
market economy is contained in the various judgements. These judgements provide directions regarding the
implementation of Para 7 of Annexure | of the Rules concerning the choice of an appropriate option, and
associated obligations thereof.

The Authority notes that none of the interested parties has provided any information regarding the domestic
price or constructed value of the product in an appropriate market-economy third country. The Authority
further notes that it is required to select an appropriate country on the basis of the information and evidence
placed on record by the interested parties. It has been claimed that the product under consideration does not
have a dedicated code in most countries. Since the product does not have a dedicated code in most countries,
the Authority has not determined the normal value on this basis.

The Authority has determined normal value for China PR based on price actually paid or payable in India for
the like article. The normal value has been determined considering the cost of production in India, duly
adjusted, after addition for the selling, general & administrative expenses, and the reasonable profits. The
constructed normal value so determined is mentioned in the dumping margin table.

Export price
BASF-YPC Company Limited

BASF-YPC Company Limited is a producer of the product under consideration and has reported *** MT as
exports of the product under consideration to India during the period of investigation. The producer has
claimed that it has indirectly exported the product to India through related trader to related Indian customer,
which resold the same to unrelated Indian customers. The producer has claimed adjustment on account of
ocean freight, inland transportation etc.

The Authority has undertaken desk verification and examined the claims made by the respondent. The
adjustments claimed by the respondent have been allowed after desk verification. The net export price so
determined is given below in the dumping margin table.

Non-cooperative producers of China PR

The Authority has determined the net export price for non-cooperative producers/exporters on the facts
available. The ex-factory export price as determined is shown in the dumping margin table below.

Normal value and export price from European Union
BASFE Antwerpen NV and its related traders (called as BASF Group)

Normal value

BASF Antwerpen NV is a producer of the subject goods in European Union. The producer along with its
related exporters and importer have submitted Exporter’s Questionnaire response furnishing the required
information. The Authority notes that the producer/exporter has reported domestic sales of *** MT in the
period of investigation to related customers, which resold the same to unrelated customers or used captively.

In order to determine the normal value, the authority conducted the ordinary course of trade test to determine
profit making domestic sales transactions with reference to cost of production of subject goods. In case profit
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45.

46.

47.

48.

49,

50.

51.

52.

53.

making transactions are more than 80% then the authority has considered all the transactions in the domestic
market for the determination of the normal value. Where the profitable transactions are less than 80%, only
profitable domestic sales are taken into consideration for the determination of normal value. Based on the
ordinary course of trade test, it is noted that the subject producer has not been able to qualify the ordinary
course of trade test as *** of the sales are profit making, and therefore, the Authority has considered it
appropriate to determine normal value in the present case on the basis of profitable transactions.

The Authority has undertaken desk verification and examined the claims made by the respondent including
adjustments related to inland freight, ocean freight etc. The claims made and as verified after desk verification
have been accepted. The normal value so determined is given below in the dumping margin table.

Export price

BASF Antwerpen NV is a producer of the product under consideration in European Union. BASF Antwerpen
NV has exported the product directly to the related importer and through its related exporters namely BASF
Belgium Coordination Center CommV, BASF EOOD, BASF Espanola SLU, BASF Oy, BASF France S.A.S.,
BASF Hungaria Kft.,, BASF Ireland DAC, BASF ltalia S.p.A., BASF Nederland B.V., BASF S.R.L., BASF
spol s.r.0., BASF SE, BASF Hong Kong Ltd. The related exporters further resold the product to their related
importer namely BASF India Limited, who in turn sold the subject goods to unrelated customers in India.

BASF Antwerpen NV is a producer of the product under consideration and has filed a questionnaire response.
The producer has reported *** MT as exports of the product under consideration to India during the period of
investigation. The producer has claimed that it has indirectly exported the product to India through related
traders to related Indian customer, which resold the same to unrelated Indian customers. The producer has
claimed adjustment on account of ocean freight, inland transportation etc.

The Authority has undertaken desk verification and examined the claims made by the respondent. The
adjustments claimed by the respondent have been allowed after desk verification. The net export price so
determined is given below in the dumping margin table.

Non-cooperative producers of European Union.

The Authority has determined the net export price for non-cooperative producers/exporters on the facts
available. The ex-factory export price as determined is shown in the dumping margin table below.

Normal value and export price from Saudi Arabia

Sadara Chemical Company, Dow Chemical Pacific (Singapore) Private Limited, Dubai Branch, Dow
Saudi Arabia Product Marketing Arabia B.V., Dow Chemical International Private Ltd

Normal value

Sadara Chemical Company (“Sadara”) is the producer of subject goods in Saudi Arabia. Sadara submitted its
response in the prescribed exporter questionnaire format furnishing the requisite information. The Authority
notes that during the POI, Sadara made only one domestic sale transaction of the subject goods (off grade) of
*** MT, to an unrelated customer in the domestic market. As this one domestic sale transaction was of off-
grade quality and not in sufficient quantity, the same cannot be considered for the purpose of determination of
the normal value.

In view of the above, the Authority has constructed the normal value based on the cost of production of the
product under investigation as reported by Sadara in Appendix-8 and duly verified during the course of
investigation, with an addition of reasonable profit margin. The normal value so determined is mentioned in the
dumping margin table.

Export price

Sadara Chemical Company is a producer of the product under consideration in Saudi Arabia. During the POI,
Sadara has sold the subject goods to its related exporter, Dow Saudi Arabia Product Marketing Arabia B.V
(“Dow Marketing”). Dow Marketing, in turn, sold the subject goods to another related trader, Dow Chemical
Pacific (Singapore) Private Limited, Dubai Branch (“Dow Singapore”). Dow Singapore subsequently sold the
subject goods to related importer in India, Dow Chemical International Pvt Ltd (“DCIPL India”’). DCIPL India
finally sold the subject goods to unrelated customers in India.

One export transaction has also been made by Dow Marketing to Dow Chemical International Pvt Ltd, Dubai
Branch (“DCIPL Dubai”). DCIPL Dubai has subsequently sold this one transaction of the subject goods to
unrelated customer in India. All the 5 entities, Sadara, Dow Marketing, Dow Singapore, DCIPL Dubai and
DCIPL India have participated in the present investigation and provided the relevant information in the
prescribed questionnaire format.
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54.  The Authority notes from the responses submitted by Dow Marketing, Dow Singapore, and DCIPL Dubai that
the subject goods manufactured and exported by Sadara were resold at a profit by the Dow Group as a whole
during the POLI.

55.  Sadara claimed adjustments towards ocean freight, insurance, inland transportation, port-related expenses,
credit cost and marketing fee. These adjustments have been examined and allowed by the Authority after due
verification.

56.  The ex-factory export price so determined has been considered for the purpose of calculating the dumping
margin and is reflected in the Dumping margin table below.

Non-cooperative producers of Saudi Arabia.

57.  The Authority has determined the net export price for non-cooperative producers/exporters on the facts
available. The ex-factory export price as determined is shown in the dumping margin table below.

d. Normal value and export price from Taiwan.

58.  As none of the producers/exporters have participated in the subject investigation, the normal value and export
price for all producers / exporters from Taiwan have been determined based on the best available in terms of
Rule 6(8) of Anti-Dumping Rules, 1995.

e. Dumping margin

59.  The normal value, export price and dumping margin determined in the present investigation are as follows

CNV/ NV NEP Dumping Dumping Dumping

S.No. | Particulars / margin margin margin

USD/MT USDIMT Usb/MT % range
A China

BASF-YPC Company foleal foleal foleal ool
1 Limited 20-30
2 Any other producer faleie faleie faleie faleie 40-50
B European Union
1 BASF Antwerpen NV il il il il 80-90
2 Any other producer faleie faleie faleie faleie 120-130
C Saudi Arabia
1 Sadara Chemical Company faleie falie faleie faleie 10-20
2 Any other producer faleie faleie faleie faleie 20-30
D Taiwan
1 Any producer il il il il 30-40
G. ASSESSMENT OF INJURY AND CAUSAL LINK
G.1 Submission by other interested parties

60.

The opposing interested parties have made the following submissions with regard to assessment of injury and
causal link:

i Imports have increased only to bridge the demand-supply gap, while the applicant's reduced production
and sales is due to their operational inefficiencies.

ii. The downstream users rely on imports primarily due to domestic supply shortages and not due to price
preference. The applicant's low-capacity utilization and intermittent production suspensions during the
period of investigation has left users with no choice but to import the product under consideration from
the other countries.
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Vi.

Vii.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

XXi.

XXil.

XXiil.

EDA is a standardized commodity whose price movements mirror fluctuations in key feedstocks such as
Ammonia and Monoethanolamine (MEA). The periodic price gaps between imported and domestic
products are market-driven and do not constitute undercutting.

The applicant's higher cost structure is due to its own inefficiencies and external raw material
dependence. Lower import prices reflect global producers' backward integration, not injurious pricing.

The decline in prices during 2023-24 and the POI coincided with a fall in the decline in international
prices of product under consideration.

Global supply and demand drive product under consideration prices. Prices increased in 2021-22 and
2022-23 due to plant closures in China and EU and fell in 2023-24 when production normalized. The
applicant's price decline matches this global trend, not impacted by the imports.

The applicant acknowledged that the increase in production in 2022-23 was driven by higher exports,
and the subsequent drop in production reflects a strategic choice rather than any structural inability to
produce.

The applicant has also referred to a notional "loss of revenue" at fair prices. This calculation is
hypothetical and not supported by detailed workings or verifiable data.

The landed price of imports shows significant variation among countries, with nearly Rs. 17,000 per
MT difference between the highest and lowest prices, indicating that imports do not compete at identical
price levels.

The applicant's capacity utilization decreased sharply, which increased per-unit fixed cost.
Raw material prices changed substantially during the period, altering cost margins.

The 2023-24 Chairman's Address highlighted challenges such as geopolitical tensions, supply chain
disruptions, and climate risks, without mentioning dumping as a major concern.

The applicant is entirely dependent on imported Monoethanolamine (MEA), which has highly volatile
prices. This dependence and price fluctuation have substantially increased the applicant's input and
inventory costs. Unlike global producers who are backward integrated, the applicant operates a non-
integrated plant, resulting in a significant cost disadvantage.

The applicant's facility in Solapur, Maharashtra, is far from ports and petrochemical hubs, leading to
high logistics and inland freight costs that inflate production costs independent of imports.

The applicant began commercial production only in June 2019. The injury period coincides with its
initial years of operation, marked by start-up inefficiencies such as process stabilization, workforce
training, and supply chain establishment.

Higher ethylene di amine costs would affect investment and innovation in the agrochemical sector,
weakening India's global competitiveness.

In the present case, hon-subject countries Japan, USA, and Korea RP have individual shares below 3%,
but their combined share is 7.28%, exceeding the threshold. These countries should therefore have been
included in the investigation.

Excluding these countries constitutes discrimination, contravenes WTO principles, and undermines the
effectiveness of any anti-dumping measures.

The principal source of any alleged injury to the applicant is imports from China PR, not from Saudi
Arabia.

The injury analysis must consider all relevant economic factors, including export performance of the
applicant. The applicant export volumes have declined during the period of investigation. The export
prices also declined by 35%, indicating severe pressure in international markets.

Salaries and wages during the period of investigation are over 2.4 times higher than in 2021-22.

Capital employed has increased by 13% over the same period, even though no capacity expansion has
occurred.

The imposing anti-dumping duties on the subject countries will benefit only non-subject countries and
provide no meaningful relief to the applicant. A significant gap exists between domestic demand and
supply, making imports essential.
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XXiV.

XXV.

XXVi.

XXVil.

XXViil.

XXiX.

XXX.

XXXI.

XXXil.

XXXilii.

XXXIV.

Prices from non-subject countries such as Japan, the USA, Korea RP, Singapore, and the UAE are
comparable or even more competitive, meaning that any restriction on subject-country imports will
simply shift the source of imports without alleviating price pressure.

The applicant will continue to face the same competitive challenges regardless of duties.

The domestic industry’s claim of suffering injury is unsubstantiated and based on an exaggerated injury
margin (claimed to be 50-60% for Saudi Arabia) derived from a flawed premise.

The entire injury analysis relies on a Non-Injurious Price (NIP) that is unreasonable and artificially
inflated. The claimed NIP is significantly higher than the landed price of imports from every single
exporting country, including all non-subject countries.

This proves that the domestic industry's cost of production is inherently unviable and that its financial
strain is a consequence of its own structural inefficiencies, not fair import competition.

Furthermore, any injury is self-inflicted. The DI's expenditure on salaries and wages surged by nearly
2.5 times and its capital employed increased by 13% in the POl compared to 2021-22, all while its
production capacity remained unchanged and production declined. This disproportionate and
questionable escalation in costs is a primary cause of its financial strain and must be examined.

There is no causal link between imports from Saudi Arabia and the alleged injury. The volume of
imports from Saudi Arabia has declined by more than 20% during the injury period, from 13,587 MT in
2021-22 to 10,773 MT in the POIL.

The market share of imports from Saudi Arabia in total Indian imports has also sharply declined from
42.01% in 2021-22 to 25.27% in the POI.

The actual cause of injury is the massive surge in imports from China PR, which grew over seven-fold
during the injury period and now constitutes the largest source of imports (36.50% share). The entire
increase in subject country imports is attributable solely to China PR.

There is a significant and growing demand-supply gap in India for EDA. The domestic industry's
capacity is insufficient to meet even half the demand, making imports essential for downstream
industries.

The significant decline in the domestic industry's own export sales volumes and prices points towards
declining global prices as the reason for price pressure, not dumped imports from Saudi Arabia.

G.2 Submission by the applicant

61.  The applicant has made the following submissions with regard to assessment of injury and causal link:

Vi.

Vii.

viii.

Producers in China have installed capacity exceeding its domestic demand. This excess production
capacity is more than the entire demand of the Indian market, indicating that it has been developed for
export.

The pattern of excessive and aggressive imports from both China and Taiwan clearly shows that their
business model to run a business is to capture the market of other country by unfair trade practices and
their surplus capacities will be diverted to India in case of non-imposition of anti-dumping duties.

The legal requirements for cumulative assessment are met in the present case. As none of the opposing
parties have disputed the cumulative assessment, Authority is requested to consider the cumulative
assessment of the effects of imports.

There is significant increase in the volume of dumped imports of the product under consideration from
the subject countries. The imports from subject countries have increased more than the increase in
demand over the injury period.

The import price has not moved in line with the changes in the cost of production. The exporters have
reduced their prices more than the reduction in cost to capture the Indian market.

The domestic industry is unable to operate optimally inspite of having installed capacity sufficient to
cater 60% of domestic demand due to influx of low-priced imports.

The export price in other countries is higher than the prices in the Indian market. The producers from
the subject countries are engaged in selective dumping and offers low prices in the Indian market when
compared to other export markets.

Ethylene di amine prices in the Indian market are neither reflective of the import price of MEA into
India nor global MEA prices. The domestic industry has also established that the prices are selectively
lower in the Indian market.
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iX.

Xi.

Xii.

Xiii.

XiV.

XV.

XVi.
XVii.

XViil.

XiX.

XX.

XXi.

XXil.

XXiil.

XXIV.

XXV.

XXVi.

XXVil.

XXViii.

There is significant positive price undercutting as well as cost undercutting despite domestic industry
selling at losses.

mport price is even below the variable cost of the domestic industry. The dumped imports are
depressing the prices of the domestic industry.

There is significant unutilized capacity with the domestic industry.

Capacity utilization of the domestic industry declined during the period of investigation. The production
and domestic sales of the domestic industry have declined consistently over the injury period.

The decline in selling price exceeded the decline in cost of sales leading to severe price suppression and
losses. This is due to dumping and resultant injury and not due to internal injury.

Significant dumping from the subject countries has prevented domestic industry to break even. With the
contribution being negative, the domestic industry is not even in a position to recover its fixed costs and
therefore, there is no incentive to produce the product.

The domestic industry has been forced to intermittently suspend its production due to low priced
imports from the subject countries.

The inventories of the domestic industry increased significantly.
Domestic industry has suffered significant losses. The cash profits and return on investments declined.

The profitability of the domestic industry declined with the increasing dumped imports from the subject
countries.

The overall growth is negatively impacted by the dumped imports from the subject countries affecting
domestic industry’s ability to raise capital investment.

The export price of the domestic industry is higher than the domestic price and export profitability
establishes the competitiveness of the domestic industry.

The domestic industry's cost structure is fully reflective of prevailing market conditions and input prices
in India. While import prices of raw material declined during the injury period, the import price of
ethylene di amine fell more than twice the decline in the cost of inputs.

The domestic industry was profitable when the import price was high. The abnormal fall in import
prices, far beyond cost, clearly demonstrates injurious pricing by foreign producers rather than any
internal inefficiency of the domestic industry.

On the submission that Japan, USA, and Korea RP individually have shares below 3%, their combined
share exceeds the threshold. The imports from Japan and Korea RP are priced higher and account for
only [4.5%] of demand, compared to Saudi Arabia’s [21%], indicating that injury is attributable to the
subject countries and not the non-subject countries.

While downstream industries have claimed they rely on imports due to supply shortages, the domestic
industry has maintained sufficient capacity to meet a major portion of demand. Users have
acknowledged that imports were procured primarily due to significantly lower prices offered by foreign
producers. These low-priced imports often used by customers as a negotiation tool to pressure the
domestic industry to reduce prices below sustainable levels.

On the submission that the domestic industry’s price movement does not align with global trends, it is
submitted that during the injury period the landed price of imports declined sharply by Rs 1,46,778 per
MT, while MEA import prices fell by only Rs 25,338 per MT, forcing the domestic industry to reduce
its prices and incur losses.

It is alleged that the domestic industry’s higher cost structure is due to inefficiencies and lack of
backward integration. However, the cost structure reflects prevailing market conditions and input prices
in India. If the high-cost structure were a cause of injury, the domestic industry would have incurred
losses even before the period of investigation.

On the submission that the “loss of revenue” is hypothetical, under anti-dumping rules, the adverse
impact of dumped imports must be assessed based on actual and potential sales decline, and the law
does not distinguish between sales volume and value.

During the period of investigation, the domestic industry incurred an actual loss of Rs [***] crores, as
actual sales were restricted Rs [***] crores against potential sales of Rs [***] crores at fair prices.
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G3
62.

63.

64.

65.

xxiX. On the submission that the injury to the domestic industry is due to high logistics and start-up costs, it is
submitted that these conditions persisted throughout the injury period. These factors existed in earlier
years, during which the domestic industry remained stable and profitable.

xxX. In response to the claim that the annual report highlights other challenges affecting the domestic
industry, it is submitted that the 2024-25 annual report clearly states that the domestic industry’s
performance was impacted due to dumped imports. Thus, the injury cannot be attributed to any other
factor.

xxxi. On the submission that the salaries and wages have increased and which are a cause of injury, salaries
and wages during the period of investigation were lower than in 2023-24, when the domestic industry
earned profits, therefore, the losses cannot be attributed solely to salaries and wages.

xxxii. The submission that capacity employed increased despite no expansion is misplaced, as working capital
is not solely dependent on the product under consideration. An increase in net fixed assets does not
necessarily means higher capacity, as it may relate to other essential components that do not enhance
capacity. Both net fixed assets and working capital declined during the period of investigation for the
product under consideration as a whole. Allocation between domestic and export operations is made
based on sales value.

Examination by the Authority

Rule 11 of Antidumping Rules read with Annexure Il provides that an injury determination shall involve
examination of factors that may indicate injury to the domestic industry, “... taking into account all relevant
facts, including the volume of dumped imports, their effect on prices in the domestic market for like articles and
the consequent effect of such imports on the domestic producers of such articles...”. In considering the effect of
the dumped imports on prices, it is considered necessary to examine whether there has been a significant price
undercutting by the dumped imports as compared with the price of the like article in India, or whether the
effect of such 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 11 of the Rules.

It has been claimed that the domestic industry is not backward integrated which is leading to high cost and the
losses suffered by the domestic industry are due to absence of backward integration. The authority notes that
the domestic industry was profitable in the year 2020-21 and 2021-22. Had the absence of backward
integration been a factor affecting the performance of the domestic industry, the domestic industry would have
suffered losses in past as well. The Authority notes the decision of the Appellate Body in European Union —
Biodiesel (Argentina), wherein it was held that an Authority is not required to conduct a non-attribution
analysis with respect to features that are inherent to an industry and have remained unchanged over the injury
period. It has been found from the questionnaire response filed by the participating producers that the product
has been exported into India at dumped prices. Similarly, the fact that the applicant's facility in Solapur,
Maharashtra, is far from ports and petrochemical hubs, leading to high logistics and inland freight costs that
inflate production costs does not justify losses in the period of investigation and profits in past. Therefore, the
Authority does not consider that the claimed injury is due to the fact that the domestic industry is not backward
integrated or due to the location.

With regard to the submission that the domestic industry’s production has declined, leading to an increase in
the cost of production and, consequently, injury, the Authority notes that the decline in production is itself a
direct consequence of the dumping of the subject goods in the domestic market. When the domestic industry is
experiencing adverse volume effects due to dumped imports, it would not be appropriate to attribute the
resulting losses or increased costs to internal inefficiencies or reduced production alone. Such adverse volume
effects are intrinsically linked to the presence of dumped imports, which have displaced domestic production
and suppressed capacity utilisation. The Authority further takes note that the import prices of the subject goods
were below the cost of production of the domestic industry, thereby aggravating the injury suffered. In view of
the above, the Authority finds that the decline in production and the consequent increase in costs cannot be
dissociated from the impact of dumped imports.

It has been contended that, in its annual report, the domestic industry attributed the injury suffered primarily to
factors such as geopolitical tensions, supply chain disruptions, and climate-related risks, without identifying
dumped imports as a significant cause of injury. The Authority observes that the interested parties have made
selective references to the annual reports, upon examination of the domestic industry’s Annual Report for the
year 2024-25, it is evident that the domestic industry has also stated that its performance has been adversely
affected due to dumped imports. In view of the above, the Authority finds that the contention of the interested
parties is not substantiated and, therefore, does not merit acceptance.
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66.  On the submission that the imports from Japan, Korea and United States of America cumulatively account for
7% share in total imports, the import data has been examined and it is seen that cumulative share of these
imports is less than 6% of total imports.

67.  On the submission that the salaries paid have increased which could have caused injury to the domestic
industry, the Authority notes that the domestic industry’s wages have increased till 2023-24 but has declined in
the period of investigation. The salaries and wages in the period of investigation are lower than the year 2023-
24 and the domestic industry has recorded higher losses in the period of investigation. The degree of the
financial losses suffered by the domestic industry cannot be attributed to the wages and salaries alone.

68.  Para (iii) of Annexure Il of the Rules deals with cumulative analysis of imports. It reads as follows:

(iii) In cases where imports of a product from more than one country are being simultaneously subjected to
antidumping investigation, the designated authority will cumulatively assess the effect of such imports, only
when it determines that, -

(a) the margin of dumping established in relation to the imports from each country is more than two per
cent. expressed as percentage of export price and the volume of the imports from each country is three
per cent. of the import of like article or where the export of individual countries is less than three per
cent., the imports collectively accounts for more than seven per cent. of the import of like article; and

(b) a cumulative assessment of the effects of the imports is appropriate in light of the conditions of
competition between the imported products and the conditions of competition between the imported
products and the like domestic product

69. In order to ascertain whether cumulative assessment of the effect of imports is appropriate in light of the
conditions of competition between the imported article and the like domestic articles, the following parameters
have been examined: -

a. Products supplied by different parties are like articles and are comparable in properties.
b. Domestically produced products and the imported products are interchangeable.

c. There is direct competition between the domestic product and the imported product and inter-se between
the imported product.

d. Consumers are using domestic material and imported material interchangeably and the exporter and the
domestic industry have sold the same product to same set of customers.

e. Import price from the subject countries have moved in tandem.

70. In view of the above, the Authority considers it appropriate to cumulatively assess the effects of dumped
imports of the product under consideration from the subject countries on the domestic industry.

G.3.1Assessment of demand/apparent consumption

71.  For the purpose of the present investigation, demand or apparent consumption of the like article in India has
been defined as the sum of domestic sales of the domestic industry, domestic sales of the other India producer
and imports of product under consideration from all sources. The demand so assessed is given in the table

below.
S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI

1 Sales of domestic industry MT il falalad falalad il
Trend Indexed 100 95 90 66

3 Sale of the other Indian MT i i i i
producer

4 Trend Indexed - - - -

5 Imports from subject countries MT 24,304 19,729 27,583 36,207

6 Trend Indexed 100 81 113 149

7 Imports from other countries MT 1,545 952 1,682 2,302

8 Trend Indexed 100 62 109 149
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9

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

Demand/consumption MT

10

Trend Indexed 100 85 106 124

72.

It is seen that demand declined in 2022-23 in comparison to 2021-22. Demand increased in 2023-24 and
further increased in the period of investigation. The demand has increased over the injury period.

G.3.2 Volume effect of the dumped imports

73.  With regard to the volume of imports, the Authority is required to consider whether there has been a significant
increase in dumped imports from the subject country, either in absolute terms or relative to production or
consumption in India. The same is analyzed in the table below.

S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Subject countries MT 24,304 19,729 27,583 36,207
2 Other countries MT 1,545 952 1,682 2,302
3 Imports from the subject country in relation to:
a India production % kel ol kel kel
b Trend Indexed 100 63 152 236
c Indian demand % falael falaled falael falaied
d Trend Indexed 100 96 107 120
e Total imports % 94% 95% 94% 94%

74.  Imports in relation to Indian production declined in 2022-23, however, increased in 2023-24. Imports further
increased in the period of investigation. Similarly, the imports in relation to Indian demand declined in 2022-
23, but increased in 2023-24 and thereafter further increased in the period of investigation. It is seen that the
imports in relation to production and demand have increased over the injury period. The Authority therefore
considers that the increase in the imports was more than the increase in the demand in India.

75.  Imports from subject countries in relation to total imports has remained at the same range during the injury

period.

G.3.3 Price effect of the dumped imports

76.

77.

With regard to the effect of the dumped imports on prices of the domestic industry, the impact on the prices of
the domestic industry on account of the dumped imports from the subject country has been examined with
reference to price undercutting, price suppression and price depression, if any. For the purpose of this analysis,
the cost of production, net sales realization (NSR) and the non-injurious price (NIP) of the domestic industry
have been compared with the landed price of imports of the subject goods from the subject country.

Evolution of import price

The table below shows the import price and the raw material price movement. The major raw material required
in the production of the product under consideration is Monoethanol Amines and the domestic industry has
provided information on the import prices of these products into India.

Particulars

UuoOM

2021-22

2022-23

2023-24

POI

Monoethanol Amines

Rs/MT

1,23,463

1,48,801

1,00,006

1,02,139

Trend

Index

100

121

81

83

Import price (CIF)

Rs/MT

2,22,039

3,49,881

1,69,299

1,30,886

MW N Z

Trend

Index

100

158

76

59

78.

79.

It is seen that the raw material prices increased in 2022-23 and the import price also increased in this period.
The raw material prices declined in 2023-24 and remained static in the period of investigation. However, the
import price declined in 2023-24 and has thereafter declined further in the period of investigation.

While the raw material prices declined by 17% over the injury period, the import prices have declined by 41%
in the period of investigation. The Authority considers that the import prices have not moved in line with the
raw material prices, and has declined much more than fall in the raw material prices. Therefore, the submission
that the price movement of the product under consideration mirror fluctuations in key feedstocks such as
Ammonia and Monoethanolamine (MEA) does not hold true.

Price undercutting
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80.  For the purpose of price undercutting analysis, the net selling price of the domestic industry has been compared
with the landed price of imports from the subject countries. Accordingly, the price effects of the dumped
imports from the subject countries are as follows:

S. No. | Particulars Unit China PR European SaUd.' Taiwan sl
Union Arabia average
1 Import volume MT 12,414 11,615 10,691 1,486 36,207
*%*% *%k%* *%k% *%k% ***
p | Netsales Rs/MT
realization
3 Landed price Rs/MT 1,43,206 1,45,544 1,34,946 1,47,265 1,41,684
4 Price undercutting Rs/MT faleie falele falele faleie falaie
5 Price undercutting % 10% 8% 16% 7% 11%

81.  The Authority notes that the subject imports are undercutting the prices of the domestic industry and the price
undercutting is positive and significant. The price undercutting is positive despite the domestic industry selling
the product at losses.

C. Price suppression/depression

82. 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 the normal course, the changes in the costs and prices over the injury period are compared as
below:

S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Selling price Rs/IMT Fhx Fhx Fhx il
2 Trend Indexed 100 125 68 59
3 Change RS/MT **k%* **k%* **k%* **k*
4 Cost of sales Rs/MT sl Fxk Fxk Fxk
5 Trend Indexed 100 121 90 89
6 Change RS/MT **k%* **k%* **k%* **%*
7 Landed price Rs/MT 2,40,358 3,78,746 1,83,266 1,41,684
8 Trend Indexed 100 158 76 59
9 Change Rs/MT - 1,38,388 -1,95,480 -41,582
83. It is seen that,

a.

In 2022-23, while the cost of sales increased by 21 index points and the selling price also increased by
25 index points.

In 2023-24, while the cost of sales declined by 31 index points, the selling price declined by 57 index
points. The domestic industry suffered marginal losses in the year.

In the period of investigation, while the cost of sales has declined by 1 index points, the selling price has
declined by 9 index points.

While the landed price of imports remained above the domestic industry's cost and selling price during
2022-23 and 2023-24, it declined drastically during the Period of Investigation (POI). Specifically, the
landed price plummeted from %2,22,342 per MT in the first half of 2023-24 to 31,37,460 per MT in the
second half of the same year (which serves as the first half of the POI, creating an overlapping period).
Conversely, during the second half of the POI, the landed price saw a marginal recovery, increasing to
%1,43,965 per MT.

When compared to the immediately preceding year, while the selling price declined in the period of
investigation, the landed price declined at a higher rate. The selling prices of the domestic industry are
depressed.
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84.

The Authority notes that the landed price of imports has prevented the domestic industry from charging
adequate remunerative prices in the period of investigation. Therefore, the landed price of imports has both
suppressed and depressed the prices of the domestic industry. The Landed price during the first half of 2023-24
(Apr-Sep) is significantly higher than the second half of 2023-24 (Oct-Mar), which is part of POI. The selling
price remains below landed price during this period, thus aggravating the injury.

G.3.4 Economic parameters of the domestic industry

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

a. Production, capacity, capacity utilization and sales volumes.

86.  The capacity, production, sales and capacity utilization of the domestic industry over the injury period are
given in the following table:

S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 CapaCIty MT **k%* **k* **k* **k*
2 Trend Indexed 100 100 100 100
3 Production MT kel falalad falalad falalad
4 Trend Indexed 100 130 75 63
5 Capacity utilization-Plant % Ak falale falale wkx
6 Trend Indexed 100 129 75 64
7 Domestic sales MT Fxk falaiad falaiad faliahad
8 Trend Indexed 100 96 90 66
9 Export sales MT kol falalad falalad falalad
10 Trend Indexed 100 244 12 8

87. It is seen that:

a.  The capacity of the domestic industry remained the same throughout the injury period. It is seen that the
capacity is not dedicated in the product under consideration alone.

b.  When operating at full utilisation, the plant of the applicant can produce the product under consideration
to the extent which can cater 60% of the demand in the domestic market. The domestic industry has
provided evidence to show that while it has obtained environmental clearance to set up new plant, the
plan has been put on hold due to the losses suffered.

c. The production and the capacity utilization of the domestic industry increased in 2022-23 compared to
2021-22. The production and capacity utilization of the domestic industry declined in 2023-24 with the
volume of imports from the subject country increasing. Production and capacity utilization have further
declined in the period of investigation as compared to 2023-24.

d. The domestic sales of the domestic industry declined in 2022-23 in comparison to 2021-22. Domestic
sales declined further in 2023-24 and in the period of investigation. While the demand has increased, the
domestic sales have declined. It is seen that the domestic industry has suffered decline in the domestic
sales despite operating with significant idle capacities.

e.  The production and domestic sales of the domestic industry have declined over the injury period.
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f.  The export sales of the domestic industry too have declined but continue to remain profitable. The
Authority notes the domestic industry’s contention that it is not reliant on export sales and that the same

is being done only out of its inability to sell in the domestic market.

b. Market share of all suppliers
88.  The market share of the domestic industry, other producers in India and imports of the products into India are
shown in the table below:

S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Domestic industry % il il il ekl
2 Trend Indexed 100 113 85 53
3 Other domestic producer % il il il Fhx
4 Trend Indexed - - - -
5 Imports from subject countries % il il il faleie
6 Trend Indexed 100 96 107 120
7 Imports from other countries % Fhx Fhx Fhx Fxk
8 Trend Indexed 100 73 102 120

89.  Based on the above, the Authority notes that:

a.  The market share of the domestic industry increased in 2022-23, declined in 2023-24 and has thereafter
declined again in the period of investigation.

b. The market share of subject imports declined marginally in 2022-23, thereafter increased in 2023-24
and further increased in the period of investigation.

c. Despite having the capacity to cater [***] of demand, the domestic industry is only able to cater [***]
% of domestic market.

d. The domestic industry has submitted that although it has obtained necessary approvals for capacity
expansion, such expansion has not been undertaken, as the existing capacity remains grossly
underutilized.

C. Inventories
90. Information with regard to inventory is given below.
S.No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Opening inventory MT Fhx Fhx Fhx Hhx
2 Trend Indexed 100 92 228 109
3 Closing inventory MT Fhx Fhx Fhx Hhx
4 Trend Indexed 100 248 254 509
5 Average inventory MT Fx Fx Fx Fx
6 Trend Indexed 100 167 240 301
91. It is seen that the average inventory of domestic industry has increased over the injury period. The average
inventory of the domestic industry increased in the period of investigation even when there was increase in
demand of the product under consideration. The domestic industry has submitted that the inventories with the
domestic industry shot up by 200% in the period of investigation as compared to base year.
d. Profitability, cash profits and return on capital employed.
92.  Profitability, return on capital employed and cash profits of the domestic industry over the injury period are

given in the table below: -
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S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Profit/(Loss) Rs/MT Fhx faleie Fhx falaie
2 Trend Indexed 100 137 -1 -30
3 Profit/(Loss) Rs Lakhs Fhx faleie Fhx falaied
4 Trend Indexed 100 132 -0 -20
5 PBIT Rs Lakhs Fxk Fx Fxk Fxk
6 Trend Indexed 100 123 3 -15
7 Cash profit Rs Lakhs Fx il il Fhx
8 Trend Indexed 100 128 11 -7
9 Return on investment % faieie il faleie Fhx
10 Trend Indexed 100 116 2 -14

93. It is seen that,

a. The domestic industry’s profit per unit increased in 2022-23 when the imports declined. The profits
declined sharply and turned into losses in year 2023-24 and the losses have further aggravated in the
period of investigation.

b. The profitability increased in 2022-23 and thereafter declined till the period of investigation where it
turned into severe losses.

C. The domestic industry’s profit before interest and taxes and cash profit have also increased in 2022-23
and thereafter declined till the period of investigation with the domestic industry recording cash losses
and losses before interest in the period of investigation.

d. The return on investment of the domestic industry increased in 2022-23, declined steeply and turned
negative in 2023-24, thereafter further declined in the period of investigation.

e. The current prices of domestic industry are below cost of production resulting in losses.

e. Employment, productivity and wages

94.  Employment, productivity and wages of domestic industry over the injury period are given in the table below.

S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 No. of employees No. falaled Fkk Fkk Fokk
2 Trend Indexed 100 131 142 144
3 Productivity per day MT/Days faleie falale falale falaied
4 Trend Indexed 100 113 113 111
5 Productivity per employee MT/Nos faleie faleie faleie falaied
6 Trend No. 100 99 42 44
7 Wages Rs Lacs ookl kel kel el
8 Trend Indexed 100 158 312 241

95. It is seen that:

a.The number of employees with the domestic industry increased over the injury period.

b.The productivity per day increased in 2022-23, but has declined thereafter.

c. The productivity per employee has declined continuously over the injury period.

d.Wages paid by the domestic industry have increased in POI over 2021-22.
f. Growth

96.  The following table shows the growth parameters of the domestic industry over the injury period.
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97.

98.

99.

100.

101.

S. No. | Particulars UOM 2022-23 2023-24 POI
1 Production % 30% -42% -16%
2 Capacity utilization % 29% -42% -14%
3 Domestic sales % -4% -6% -28%
4 PBT per unit % 37% -100% -5718%
5 Cash Profit per unit % 33% -91% -186%
6 PBIT per unit % 28% -98% -876%
7 ROI % 16% -98% -844%
8 Inventory % 67% 44% 25%

In the period of investigation, the volume parameters as well as all the price parameters including profit, cash
profit, profit before interest and taxes and return on capital employed of the domestic industry have shown
significant negative growth. These parameters continued to remain nowhere near the level they should have
been. The domestic industry has experienced negative growth both in volume and price parameters first in
2023-24 which has continued in the period of investigation.

Ability to raise capital investment

The Authority notes that the domestic industry had recorded losses in the period of investigation. It is also seen
that the return on capital employed by the domestic industry is negative, which would affect its ability to raise
capital investments.

Considering the growing demand for the product, the domestic industry had obtained approval of expanding its
total capacity to [***] MT (including non-product under consideration). The domestic industry wants to
increase its capacity by investing huge amount. With such significant financial losses, the ability to raise capital
for working capital needs has also been affected.

Factors affecting prices

The Authority notes that the landed price of subject imports was below the cost of sale and selling price of the
domestic industry in the period of investigation. The landed price of subject imports has depressed the prices of
the domestic industry, leading to the domestic industry suffering significantly on both volume and price
parameters. Therefore, the dumped imports are the predominant factors affecting the prices of the domestic
industry. The domestic industry has provided communication with the customers evidence that customers have
quoted import price as a basis to negotiate with the domestic industry, pressuring it to reduce its prices to
match the import levels.

Magnitude of dumping

The magnitude of dumping is an indicator of the extent to which the imports are being dumped into India. The
investigation has shown that the dumping margin is positive and significant during the period of investigation.

G.3.5 Conclusions on injury

102.

The examination of the imports of the product under consideration and performance of domestic industry
shows that:

The imports from the subject countries have increased from 24,304 MT in the base year to 36,207 MT. The
imports have increased in absolute terms.

The imports in relation to production increased from ***% in the base year to ***% in the period of
investigation. The imports in relation to consumption increased from ***% in the base year to ***% in the
period of investigation. The imports have increased in relative terms.

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

The landed price has remained below the cost of sales of the domestic industry in the period of investigation.
As a result, the domestic industry has been unable to adjust its prices in line with the changes in the cost. The
prices of the domestic industry were depressed in the period of investigation.

The production, domestic sales and capacity utilization of the domestic industry declined in the period of
investigation.

The market share of the domestic industry has declined over the injury period.

The average inventory increased over injury period.
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103.

104.

105.

106.

107.

108.

109.

110.

111.

Profitability of the domestic industry has declined in 2022-23 and turned negative in the period of
investigation. The profit per unit has declined from Rs *** per MT to loss of Rs *** per MT.

Cash profit and return on capital employed of the domestic industry similarly declined in 2022-23 and
thereafter turned negative in the period of investigation.

The domestic industry suffered in the growth of both volume and price parameters in the period of
investigation.

The domestic industry’s ability to raise capital has been adversely impacted.

The dumped imports have affected the prices of the domestic industry.

The dumping margin is positive and significant during the period of investigation.
H. NON-ATTRIBUTION AND CAUSAL LINK

As per the Rules, it is, inter alia, required to be examined any known factors other than the dumped imports
which at the same time are injuring the domestic industry, so that the injury caused by these other factors may
not be attributed to the dumped imports. It has been examined below whether factors other than dumped
imports could have contributed to injury to the domestic industry. The Authority initially notes neither the Act
nor the Rules require dumping to be the sole cause of injury to the domestic industry for anti-dumping duty to
be applied.

Volume and price of imports from third countries

The Authority notes that apart from the subject countries, the imports from Japan, Korea and United States of
America cumulatively account for less than 6% of total imports.

Contraction of demand

The Authority notes that demand has increased over the injury period and therefore injury to the domestic
industry is not attributed to the contraction of demand.

Changes in pattern of consumption

The Authority notes that there has been no material change in the pattern of consumption of the product under
consideration, which could have caused injury to the domestic industry.

Trade restrictive practices

The Authority notes that sales of the product under consideration are not restricted in any manner and no
restrictive practices have been brought to the notice of the Authority.

Developments in technology

The Authority notes that there has been no known material change in the technology for the production of the
product under consideration.

Productivity
With the decline in production, the per employee production has also declined.
Export performance

The Authority notes that the injury information examined hereinabove relates only to the performance of the
domestic industry in terms of the domestic market. Thus, the injury suffered cannot be attributed to the export
performance of the domestic industry. The Authority notes that export sales have declined in the period of
investigation comparison to the previous year. However, the exports continue to remain profitable. Therefore,
the claimed injury in the domestic market cannot be due to export performance.

Performance of other products

The Authority has only considered data relating to the performance of the subject goods. Therefore, the
performance of other products produced and sold is not a possible cause of injury to the domestic industry.

Factors affecting causal link between the dumped imports and injury to the domestic industry
a) The dumping margin is above de minimis, and is significant from subject countries.
b) The imports have increased in absolute and relative terms.

c) The imports of subject goods from subject countries have led to adverse price effect, and the
domestic industry has suffered significant price undercutting and price depression.
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d) On account of volume and price effect, the operating performance of the domestic industry
deteriorated in terms of sales, production, capacity utilization, market share of the domestic
industry, profits, cash profits and ROCE.

I. MAGNITUDE OF INJURY MARGIN

112. The Authority has determined Non-Injurious Price for the domestic industry on the basis of principles laid
down in the Rules read with Annexure 111, as amended. The non-injurious price of the subject goods has been
determined by adopting the verified information/data relating to the cost of production for the period of
investigation. The non-injurious price has been considered for comparing the landed price from the subject
countries for calculating the 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 are charged to the cost of production.
A reasonable return @22% on average capital employed (i.e. average net fixed assets plus average working
capital) for the subject goods was followed towards interest, tax and profit to arrive at the non-injurious price
as prescribed in Annexure 111 of the Rules.

113. Landed price for the cooperating exporters has been determined based on the response filed. Applicable
customs duties have been added to determine landed price of imports. For all the non-cooperative
producers/exporters from the subject countries, the Authority has determined the landed price based on facts
available.

114. Based on the landed price and non-injurious price determined as above, the injury margin for
producers/exporters for the subject countries has been determined by the Authority and the same is provided in
the table below:

S.No. | Producer/exporter NIP Landed Injury margin

USD/MT USD/MT USD/MT % Range
A China
1 BASF-YPC Company Limited falaied falaied Fkk Fkk 20-30
2 Any other producer Fhx Fhx Hkk Hkk 30-40
B European Union
1 BASF Antwerpen NV falaied falaied faleie faleied 20-30
2 Any other producer il Fhx Hkk Fkk 50-60
C Saudi Arabia
1 Sadara Chemical Company il Fhx Hkk Fkk 10-20
2 Any other producer il Fhx Hkk Fkk 20-30
D Taiwan
1 Any producer falaied falaied Fkk faleie 10-20
J. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES
J.1  Submission by opposing interested parties

115.

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

a.  The downstream users rely on imports primarily due to domestic supply shortages. The applicant's low-
capacity utilization and intermittent production suspensions during the period of investigation left users
with no choice but to source from abroad.

b. Higher EDA costs would affect investment and innovation in the agrochemical sector, weakening
India's global competitiveness.

c. EDA is a critical input for many industries, including pharmaceuticals, agrochemicals, water treatment,
textiles, and adhesives. Imposing anti-dumping duties on EDA would raise input costs for downstream




82

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

J.2

116.

J.3

117.

manufacturers, including mancozeb producers, who cannot pass on the increased costs to farmers,
affecting their competitiveness.

Quantitative evidence shows that ADD of 20-30% would significantly harm downstream users, eroding
profitability, production, and export market share.

The imposition of anti-dumping duties will lead to trade diversion. Imports from subject countries will
be replaced by imports from non-subject countries like Japan, the USA, and Korea RP, which are
already supplying at competitive prices.

This will provide no benefit to the domestic industry, which will continue to face the same competitive
pressures, rendering the duty ineffective.

The opposing parties are of the opinion that the investigation is legally flawed and discriminatory as it
fails to include Japan, the USA, and Korea RP as subject countries. While individually below the 3%
import share threshold, these countries collectively account for 7.28% of total imports, exceeding the
7% threshold mandated for inclusion under Rule 14(d) of the Anti-Dumping Rules.

The import prices from these non-subject countries are comparable to subject countries and significantly
below the domestic industry's NIP, indicating they are also a source of dumped and injurious imports.
Their exclusion violates the non-discriminatory principle of the WTO Anti-Dumping Agreement.

Submission by the applicant

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

a.

The product is used in agrochemical and pharmaceutical applications such as Mancozeb and Sitagliptin.
EDA consumption in Mancozeb production is very limited, and over 80% of Mancozeb output is
exported and not subject to duty.

Sitagliptin is used to treat type 2 diabetes patients. The doctor prescribes per dosage of Sitagliptin of
around 25-50 MG. Since the anti-dumping duty on Sitagliptin is only 0.002%, the anti-dumping duty on
the end consumer would not have any impact.

The impact of proposed measures on downstream industries is negligible.

Prices in the past were higher. Even after inclusion of the proposed anti-dumping duty, the landed
import price would remain below these historical levels. Therefore, the imposition of anti-dumping duty
is unlikely to have any material impact on users.

Despite increase in the import price in 2022-23, the domestic industry refrained from raising prices in
view of public interest.

Import prices surged in 2022-23 due to higher Ammonia and MEA costs, resulting in negative price
undercutting of 13%, yet the domestic industry in view of public interest, did not raise its prices
proportionately.

The product is primarily used in the agrochemical and pharmaceutical sectors, which operate as pass-
through industries. Any cost increase due to anti-dumping duties is likely to be passed on to end
consumers with minimal impact on demand.

Exporters from the subject countries would not have long-term commitment to the Indian market and
may divert supplies to more profitable markets. In contrast, the domestic industry ensures stable supply,
along with consumer interests, and allows lower inventory and working capital requirements.

As the sole Indian producer, the domestic industry is facing serious sustainability concerns, having
already curtailed production for a substantial period. In the absence of anti-dumping duties, there is a
real risk of plant shutdown, which would adversely affect employment and livelihoods.

The current performance of the domestic industry does not justify fresh investment in the country and
its not financially viable for other Indian producers to enter into this business.

The domestic industry has allocated Rs 2.88 Cr. towards CSR in 2023-24 for benefiting the society by
taking various activities in interest of public.

Examination by the Authority

The Authority examined whether the imposition of the anti-dumping duty would be against public interest.
This determination is based on consideration of information on records and interests of various parties,
including the domestic industry, foreign producers and consumers.
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118. The Authority issued a gazette notification inviting views from all interested parties, including importers,
consumers and other interested parties. The Authority also prescribed a questionnaire for the users to provide
the relevant information with regard to the present investigation, including the possible effect of the anti-
dumping duty on their operation. The Authority sought information on, inter-alia, interchangeability of the
product supplied by the various suppliers from different countries, ability to switch sources, the effect of the
antidumping duty on the consumers, and the factors that are likely to accelerate or delay the adjustment to the
new situation caused by the imposition of the anti-dumping duty.

119. The Authority notes that the purpose of anti-dumping duty, in general, is to eliminate injury caused to the
domestic industry by the unfair trade practices of dumping so as to re-establish a situation of open and fair
competition in the Indian market.

120. The Authority had prescribed an economic interest questionnaire, which was sent to all interested parties in this
investigation. Coromandel International Limited, Indorama Industries Private Limited, Cardolite Speciality
Chemicals India LLP and domestic industry have filed economic interest questionnaire. The users have
claimed that anti-dumping duties will adversely affect the operations. The users have quantified the impact of
anti-dumping duty as below.

User Cardolite Coromandel Indorama

Epoxy Curing Elastomeric

Product Agent Mancozeb Filament Yarn

Cost of PUC in FG Rs/KG o i e

Total Cost of FG Rs/KG Fkk falaied il

Selling price of FG Rs/KG Fxk Fhx Fxk

Profitability Rs/KG Fkk falaied il

Share of PUC in price of FG % Fxk Fhx Fxk

Notional price increase in PUC % Fxk Fhx Fxk

Increase in cost of PUC Rs/KG faleie ikl el

Impact of increase on price of FG % 5.96% 2.91% 0.18%

121. The Domestic industry has quantified the impact of anti-dumping duty as below.

S. No. | Particulars UuoM Mancozeb

1 Mancozeb Technical 85% min. Rs/Kg 250
2 EDA for 1 KG of downstream product (estimate) Kg 0.20
3 EDA price for 1 kg Rs/Kg 134
4 ADD on EDA (Notional 20%) Rs/Kg 26.80
5 Cost increase for downstream industry (APl producer) Rs/Kg 5.36
6 Impact of ADD for technical producer % 2.14%
7 Mancozeb formulation price for 1 KG Rs 571
8 Mancozeb concentration % 75%
9 Cost increase for formulation producer Rs 4.02
10 Impact of ADD on formulation producer % 0.70%
11 Area which 1 KG of mancozeb can cover Acre 1.25
12 Impact per acre Rs 5
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S.No. | Particulars UuoM Sitagliptin
1 Average price of 1 KG of the product Rs/Kg 7,500
2 EDA for 1 KG of downstream product (estimate) Kg 0.15
3 EDA price for 1 kg Rs/Kg 134
4 ADD on EDA (Notional 20%) Rs/Kg 26.80
5 Cost increase for downstream industry (APl producer) Rs/Kg 4.02
6 Impact of ADD for tablet producer % 0.05%
7 Price of 1 strip Rs 85
8 Price of 1 tablet Rs/strip 8.50
9 Sitagliptin dosage per tablet (MG) MG 50
10 Price of 1 MG Rs/MG 0.17
11 Price of 1 KG Rs/KG 1,70,000
Cost increase for tablet producer (assuming entire cost increase passed
12 4.02
on) Rs/KG
13 Impact of ADD for tablet producer % 0.002%
14 Impact per strip Rs 0.002
122.  Upon examination of the data filed by the domestic industry and the user industry, it is noted that EDA forms
only a small part of the cost of the downstream products, with a correspondingly limited impact on the price of
the end-products.
123. The table below shows the landed price of imports.
S. No. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Landed price Rs/MT 2,40,358 3,78,746 1,83,266 1,41,684
124. 1t is seen that the landed price was higher in past and has only declined in the period of investigation. The
domestic industry has submitted that the landed price of imports including proposed anti-dumping duty will be
lower than the prices in past. Therefore, when these high prices did not impact the user, the imposition of anti-
dumping duty are not likely to have material impact. The Authority notes that though in the event of imposition
of anti-dumping duties the price level of product in India may be affected but fair competition in the Indian
market will not be reduced by such anti-dumping measures. On the contrary, the anti-dumping measures may
mitigate the unfair advantage gained by dumping practices, which would arrest the decline of the domestic
industry both material injury and would help maintain availability of wider choice to the consumers of subject
goods. Furthermore, the investigation has not shown that the downstream industry has been unable to align its
prices in line with the increase in the cost.
125. As regards the imports necessitated due to the demand and supply gap, the information on record shows that

the domestic industry is operating with significant idle capacity and has obtained necessary approval for
expanding capacity. While there still exists a demand and supply gap, the Authority considers it cannot be
expected that a producer would make significant investments despite suffering huge losses. The Authority
further notes that the imposition of anti-dumping duty will not lead to scarcity of the subject goods in India. It
is noted that anti-dumping duty does not restrict imports into the country but ensures that imports are available
at fair prices. The imposition of duty would, therefore, not affect the availability of the product. The Authority
observes that domestic market investments were made based on fair market principles. The domestic industry
cannot expand when there is significant dumping and at the time user industry did not set up operations
expecting access to dumped imports.

K. POST-DISCLOSURE COMMENTS

K.1. Submissions by the other interested parties

126.

The other interested parties have made the following submissions on the disclosure statement:
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Vi.

Vii.

viii.

It is submitted that the Authority has not independently verified the standing of the domestic industry by
seeking information from the concerned line ministries, which is the consistent practice followed in past
investigations. This process is essential to ensure that the information regarding the standing of the
domestic industry is correct and prevents any material risk of distorted data being considered by the
Authority. Reference is invited to the WTO Appellate Body ruling in EC-Fasteners (China), which held that
the competent authority bears the obligation to ensure that the way in which it defines the domestic industry
does not introduce a material risk of skewing the economic data and, consequently, distorting its analysis of
the state of the industry.

i. Itis submitted that the 'major proportion' test is not a purely mathematical test and has both quantitative and

qualitative connotations. A test that would be purely quantitative would not necessarily ensure that the
domestic industry defined on that basis substantially reflects the total domestic production. The application
fails to satisfy the qualitative aspect of the 'major proportion' test since the existing established producer in
the market has been excluded from the scope of the domestic industry. The WTO Panel in China — Anti-
Dumping and Countervailing Duty Measures on Broiler Products from United States held that an
investigating authority is not allowed to ignore the situation of other domestic producers in its injury
determination.

It is submitted that imports from Japan, USA, and Korea RP, while individually below the 3% threshold,
collectively exceeded 7.28% of total imports as per the data provided in the application. Under WTO Anti-
Dumping Agreement Article 5.8 and Rule 14(d) of the Anti-Dumping Rules, such imports ought to have
been cumulatively assessed and included in the scope of this investigation. The exclusion of these countries
from the scope of investigation disregards mandatory legal thresholds, renders the injury analysis materially
incomplete and defective, and is contrary to the principle of non-discrimination embodied in the Most
Favoured Nation treatment clause.

Imports from non-subject countries such as Japan and the USA are priced competitively, often below the
constructed non-injurious price. By omitting these imports, the injury analysis ascribes the entire injury
burden improperly to the subject countries, leading to an inflated injury margin and an erroneous causal
link. Imposing anti-dumping duties only on subject countries will inevitably cause trade diversion to those
excluded countries, nullifying the protective intent of the duty.

It is submitted that any injury allegedly suffered by the domestic industry is attributable to factors other
than the subject imports. The domestic industry operates with significant structural disadvantages, including
dependence on imported Monoethanolamine (MEA) as its principal raw material, lack of backward
integration, higher logistics costs arising from its location in Solapur, Maharashtra, and the absence of
economies of scale due to its relatively small production capacity. Further, having commenced commercial
production only in June 2019, the domestic industry was still facing initial operational inefficiencies,
process stabilization issues, and elevated production costs during the injury period. These factors,
individually and collectively, have materially impacted the domestic industry's performance and cannot be
attributed to imports from the subject countries.

It is submitted that imports from China PR have witnessed an exponential growth of over seven-fold during
the period of investigation as compared to the base year, and China PR has emerged as the single largest
exporter of the product under consideration to India. Without the surge from China PR, aggregate imports
from subject countries would have in fact declined. In contrast, the volume of imports from Saudi Arabia
has declined during the injury period. Accordingly, the injury analysis must carefully distinguish between
the individual contributions of subject countries, and cumulation of imports from Saudi Arabia along with
China PR would lead to an erroneous attribution of injury.

It is submitted that the import data of EDA from non-subject countries has been revised downwards in the
disclosure statement to a significantly higher extent than the revision in subject country import data. As a
consequence of this disproportionate downward revision, the share of imports from non-subject countries in
total imports has reduced from more than 7% to less than 7% in the period of investigation. No explanation
has been provided for this asymmetric revision. The Authority is requested to re-examine the import data
from non-subject countries as this issue directly affects the determination of whether those countries ought
to have been included in the scope of the investigation.

It is submitted that the basic customs duty on imports of EDA under HS Code 29212100 has been
withdrawn vide Customs Notification No. 12/2026 dated 1st April 2026, evidently in view of the prevailing
geopolitical situation and consequential price pressures. In such a situation, recommending anti-dumping
duty on EDA would directly counteract the policy objective underlying these Government measures. The
Authority ought not to recommend a measure that neutralises the effect of the Government's own tariff
liberalisation steps taken in the public interest.
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Xi.

Xil.

Xiii.

Xiv.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

It is submitted that there exists a significant and growing demand-supply gap in India for EDA. The
domestic industry's capacity is demonstrably insufficient to satisfy even half of the total Indian demand.
Imports from non-subject countries such as Japan, USA, Korea RP, Singapore, and UAE are already
entering the Indian market at prices comparable to or more competitive than those from the subject
countries. Any restriction on imports from subject countries will simply trigger a shift in the source of
imports, with no discernible benefit to the domestic industry.

The true and sustainable remedy for the domestic industry lies not in trade protection but in undertaking
fundamental structural improvements, including vertical integration, capacity expansion, and achieving
economies of scale to bring its cost structure to globally competitive levels.

It is submitted that EDA serves as a vital intermediate for numerous essential agrochemical products
including Mancozeb. The imposition of anti-dumping duties on EDA imports will inevitably lead to
increased raw material costs cascading through the value chain, raising prices for downstream agrochemical
formulations. Such increased costs would impose a direct burden on farmers by raising the prices of critical
crop protection chemicals, potentially undermining agricultural yields and farm incomes, and would be
contrary to the country's broader economic and public interest objectives.

It is further requested that the import data be provided in the same format and manner in which the same
was taken on record for the purpose of investigation, in line with the judgement of the Hon'ble CESTAT in
Exotic Decor Pvt. Ltd. vs. Designated Authority (Anti-Dumping Appeal No. 52233 of 2018) dated 12th
June 2020.

If the Authority determines that imposition of anti-dumping duty is warranted, it is submitted that such duty
ought to be recommended for a limited period of two (2) years only, so that an unwarranted measure does
not remain in force for an unduly prolonged period.

It is submitted that the Authority unjustifiably rejected the sole domestic sale transaction of a producer on
the grounds of 'off-grade quality’ and 'not in sufficient quantity’, without conducting the analysis required
under Article 2.2 of the ADA and Rule 10 of the Rules. The mere characterisation of a product as 'off-
grade’ does not, without further inquiry, render it outside the ordinary course of trade.

It is further submitted that imports from Saudi Arabia declined by more than 20% during the POI, and the
domestic industry was profitable when Saudi import volumes were higher, negating any causal link. The
DGTR has failed to conduct a proper non-attribution analysis under Article 3.5 of the ADA with respect to:
(a) the 92% decline in export performance of the domestic industry; (b) MEA price fluctuations; and (c)
geopolitical tensions, supply chain disruptions, and climate change as acknowledged in the Annual Report
for 2024-25. Accordingly, the investigation should be terminated insofar as it relates to Saudi Arabia.

It has been submitted by certain downstream importers/users that cumulative assessment is inappropriate as
imports from different subject countries compete under different conditions, at different price levels,
through different trade channels.

The weighted average price undercutting of approximately 10-11% is nominal and is not evidence of
significant price injury. The price decline coincided with a broad correction in global EDA prices post-
COVID.

The domestic industry showed positive trends in employment (up 44%), productivity per day (up 11%), and
total wages (up 141%) during the POI, which are inconsistent with a finding of material injury.

The Authority's impact analysis of ADD on Mancozeb is based on incorrect consumption assumptions.
Verified production records show different actual consumption ratios. An ADD of 20-30% would erode
profitability in thin-margin industries.

The imposition of ADD would create supply shortages and grant undue pricing power to the sole domestic
producer, risking a monopolistic outcome, with inflationary effects and weakening India's export
competitiveness.

K.2. Submissions by the Domestic industry

127. The domestic industry has made the following submissions on the disclosure statement:

That the Authority has rightly proposed in the disclosure statement not to exclude ethylene diamine used for
the production of spandex yarn. The specifications relied on by the other interested parties were based on a
sample supplied to them in 2020-21. After 2020-21, the domestic industry has undertaken significant
research and development efforts to enhance the product to meet the technical requirements, and the
product is now being supplied to other producers of spandex. The domestic industry's product satisfies all
the specified parameters, including appearance, colour, water content, purity and organic impurity, and the
specifications can be modified based on customer requirements without any new machinery. They have
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K.3.

also requested the Authority to confirm the scope of the product under consideration as proposed in the
disclosure statement.

ii. That the Authority should confirm that the dumped imports from the subject countries have caused material
injury to the domestic industry in the final findings.

iii. That the customers have increasingly shifted their purchases to imported goods originating from the subject
countries on account of their lower prices. The evidence on record further demonstrates that import prices
are routinely used by customers as a benchmark during commercial negotiations, exerting significant
downward pressure on the domestic industry's prices in order to retain market share.

iv. That the Authority has rightly noted that imports from Japan, Korea and the United States of America
cumulatively account for less than 6% of total imports and, therefore, cannot be regarded as a contributing
factor to the injury suffered by the domestic industry. The Authority has further found that no other known
factor has caused injury to the domestic industry. In these circumstances, the domestic industry reiterated
that the injury suffered is solely attributable to the dumped imports from the subject countries, and that a
clear and direct causal link exists between the surge in low-priced dumped imports and the deterioration in
the domestic industry's volume, price, and financial performance parameters.

v. That the users were buying imported product at substantially higher prices in previous years. Since prices
have declined steeply in the period of investigation, the imposition of anti-dumping duty, restoring level
playing field is not likely to have any material impact on downstream users. It is also submitted that EDA
forms only a small part of the cost of the downstream products approximately 30% for epoxy curing agents,
15% for Mancozeb, and less than 1% for elastomeric filament yarn with correspondingly limited impact on
the price of end-products. The impact of a notional 20% duty on the price of the final product ranges from
0.18% to 5.96%, which is negligible.

vi. The imposition of anti-dumping duty will not restrict imports from the subject countries but will ensure that
imports are available at fair prices. It will not lead to scarcity of the subject goods in India. The domestic
industry cannot be expected to expand its capacity in the face of significant dumping, and the user industry
did not establish its operations expecting continued access to dumped imports.

vii. The domestic industry is the sole producer of EDA in India and the dumping of the product has discouraged
other potential producers from setting up capacities. If anti-dumping duty is not imposed, there is a real risk
of plant shutdown, which would adversely affect employment, livelihoods, and the objectives of the
Government's Atmanirbhar Bharat initiative.

viii. The domestic industry has obtained approval for expansion of capacity to 37,350 MT for the product under
consideration. The imposition of anti-dumping duty for a period of five years would provide the necessary
stability and financial support to the domestic industry to recover from its losses, undertake capacity
expansion, and make further investments.

iX. The domestic industry requests the Authority to recommend imposition of anti-dumping duty for a period
of five years. Unless the duty is imposed for five years, the domestic industry will not be able to adequately
recover from the significant injury suffered as a result of dumped imports. The domestic industry's Board of
Directors has been reluctant to approve the proposed capacity expansion investment owing to the losses
incurred due to dumped imports, and the imposition of anti-dumping duty for five years would provide the
requisite stability for such investment.

Examination by the Authority

128.

129.

130.

The Authority has examined the post-disclosure submissions made by the interested parties. It is observed that
the majority of these submissions are reiterations of arguments and contentions that have already been
examined and are therefore addressed to the extent deemed necessary in the relevant paragraphs of these final
findings. For the sake of brevity, the Authority has refrained from repeating responses to such issues in this
post disclosure examination. However, any new issues raised for the first time in the post disclosure
submissions, as well as those previously addressed but deemed necessary to examine further, are addressed
hereunder.

The Authority confirms the scope of the product under consideration and eligibility of the applicant as
Domestic Industry as defined in the disclosure statement.

The Authority issued confidential copy of disclosure to the various interested parties regarding determinations
of Normal value, Net export price, landed value and non-injurious price. No comments have been received
from any of the interested parties after the issuance of disclosure statement; hence, the Authority confirms the
dumping margin determined for various producers and exporters from subject countries.
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131.

132.

133.

134.

135.

136.

137.

138.

139.

140.

On the submission regarding imports from Japan, USA and Korea RP, the Authority has examined the verified
transaction-wise import data from DG Systems and notes that imports from these countries cumulatively
account for less than 6% of total imports during the period of investigation. The threshold of 7% prescribed
under Rule 14(d) of the Rules for inclusion of low-volume source countries has not been met. There is no legal
basis for inclusion of these countries within the scope of the present investigation.

On the contention that the downward revision of non-subject country import data in the disclosure statement
was asymmetric, the Authority clarifies that the revision applies uniformly to data from all source countries and
is a consequence of the verification exercise that removes duplications, mis-coded transactions, and non-EDA
entries. The allegation is not borne out by any specific transaction-level evidence and is rejected.

In relation to the submissions on causal link, the Authority has observed that the conditions now alleged to
have broken the causal nexus between dumped imports and the injury suffered by the domestic industry, such
as dependence on imported raw materials, absence of captive production or backward integration, locational
disadvantages, and other structural characteristics, existed throughout the injury period and remained
unchanged between the years when the domestic industry was earning profits and the period of investigation
when it incurred losses. The domestic industry was profitable in 2021-22 and 2022-23 despite the existence of
these very same conditions. Accordingly, such factors cannot be regarded as the cause of the deterioration in
the domestic industry's performance. The only material change during the period of investigation was the
substantial increase in dumped imports at injurious prices, resulting in significant price suppression and
depression. Therefore, the injury suffered by the domestic industry is clearly attributable to dumped imports
from the subject countries and not to the structural characteristics cited by the interested parties.

The Authority has conducted a cumulative assessment of imports from the subject countries, as all the
conditions prescribed under Annexure Il of the Rules are satisfied. The dumping margins and import volumes
from each subject country are above the prescribed thresholds, and the conditions of competition warrant a
cumulative assessment. The mere decline in imports from a particular subject country does not preclude its
inclusion in the cumulative injury analysis.

The Authority observes that the withdrawal of Basic Customs Duty under Notification No. 12/2026-Customs
and the imposition of anti-dumping duty serve different purposes and operate under different legal provisions.
Therefore, the withdrawal of BCD does not prevent the Authority from recommending anti-dumping duty
where dumped imports are causing injury to the domestic industry.

In relation to the submission regarding trade diversion, the Authority observes that anti-dumping duty does not
prohibit or restrict imports, it merely ensures level playing field in the Indian market. The possibility of trade
diversion is speculative and is not a ground for declining to address proven dumping and injury.

In relation to the impact on the downstream industry, the Authority has observed that EDA constitutes only a
small proportion of the cost of downstream products, and even on a notional anti-dumping duty of 20%, the
impact on the prices of finished products would be minimal. The Authority further noted that no downstream
user has demonstrated that such an increase would make its operations unviable. Moreover, the downstream
industry remained profitable during 2022-23 when EDA import prices were significantly higher than the
current levels. Accordingly, the imposition of anti-dumping duty is unlikely to have any material adverse
impact on the downstream industry.

In relation to the demand-supply gap, it is noted that anti-dumping duty does not restrict imports but merely
ensures level playing field between domestic producers and imports products. Since domestic industry is
presently operating at only 36% of its installed capacity and has the necessary approvals for further expansion,
demand supply gap cannot be a ground for continued dumped imports from the subject countries. The
underutilisation of capacity is primarily due to the presence of low-priced dumped imports, and therefore, the
imposition of anti-dumping duty is necessary to restore fair competition and enable the domestic industry to
increase production and expand capacity.

The Authority notes the submissions made by the interested parties regarding disclosure of import data and the
reliance placed on the decision of the Hon'ble CESTAT in Exotic Decor. The Authority, however, notes that
import information obtained from DG Systems is treated in accordance with the confidentiality provisions
contained in Rule 7 of the Rules. However, the Authority has disclosed all essential facts under consideration,
including import volumes, landed values, trends, and methodology adopted for the purpose of the present
investigation. The interested parties have been provided adequate opportunity to inspect the public file and
offer comments on the information relied upon by the Authority. The Authority is therefore satisfied that the
requirements of natural justice and the provisions of the Rules have been duly complied with.

In relation to the period of anti-dumping duty, the Authority notes that Section 9A(5) of the Customs Tariff
Act, 1975 contemplates imposition of anti-dumping duty for a period not exceeding five years, which is the
standard period followed in anti-dumping investigations. The Authority further notes that none of the interested
parties have provided any cogent reasons or exceptional circumstances warranting a departure from the
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142.

143.

144.

145.

146.

147.

148.

a.

standard five-year period and limiting the measure to two years. In view of the continued material injury
suffered by the domestic industry and the absence of any justification for a shorter duration, the Authority finds
no merit in the submissions seeking a two-year duty period and recommends imposition of anti-dumping duty
for a period of five years.

On export performance, the Authority has examined the submission that the 92% decline in the domestic
industry's export sales during the POI is itself a consequence of the globally depressed price environment in
which dumped imports have played a central role. When the domestic industry is unable to realise
remunerative prices in the domestic market due to injuriously priced imports, its competitive position in export
markets is simultaneously eroded. Accordingly, the decline in export performance is not an independent cause
of injury it is a symptom of the same injury caused by dumped imports. This factor cannot be attributed as a
non-dumping cause of injury.

Further, the single domestic transaction of 15 MT, considered against the scale of Sadara's production and its
exports to India, does not meet the minimum threshold required to establish a representative domestic market
price. International practice and the text of Article 2.2 both recognise that domestic sales may be disregarded
where the volume is insufficient to permit a proper comparison. Both independent grounds — off-grade quality
and insufficient volume — separately justify construction of normal value. The finding in the Disclosure
Statement is confirmed.

On price undercutting and price effects, the Authority confirms its findings on price effects as set out in the
Final Finding. Import prices declined by approximately 41% over the injury period, against a raw material
price decline of only 17%. This disproportionate decline establishes that import prices have not merely tracked
feedstock cost movements. Price undercutting ranges from 7% to 16% across subject countries, with a
weighted average of 11%. In the context of an industry with thin margins where import prices during the POI
fell below even the variable cost of production of the domestic industry, this level of undercutting is injurious.
The submission that 10-11% undercutting is 'nominal’ is not accepted.

The Authority acknowledges that employment, productivity, and wages showed positive trends during the POI.
However, the injury determination under Rule 11 read with Annexure Il of the Rules requires a holistic
examination of all relevant economic indicators. The positive movement in employment and wages is vastly
outweighed by the sharp deterioration in production, domestic sales, capacity utilisation, profitability, cash
profits, and return on capital employed — all of which are key indicators. The domestic industry has expanded
its workforce while absorbing severe financial losses, which evidences resilience despite injury rather than
absence of injury.

In relation to the impact on the downstream industry, the Authority has observed that EDA constitutes only a
small proportion of the cost of downstream products, and even on a notional anti-dumping duty of 20%, the
impact on the prices of finished products would be minimal. The Authority further noted that no downstream
user has demonstrated that such an increase would make its operations unviable. Moreover, the downstream
industry remained profitable during 2022-23 when EDA import prices were significantly higher than the
current levels. Accordingly, the imposition of anti-dumping duty is unlikely to have any material adverse
impact on the downstream industry.

The Authority notes that the domestic industry's estimate of 250 kg of EDA per 1,000 kg of Mancozeb stands
unverified, and has taken the users' consumption data into account to the extent verifiable. Even at the higher
EDA ratio contended by the users, EDA constitutes only a limited proportion of the cost of production of
Mancozeb, and the impact of anti-dumping duty at the recommended level is not material. The downstream
industry having remained profitable during 2022-23, when landed prices of imported EDA were significantly
higher, the Authority holds that it can absorb a moderate price correction attributable to the duty, and the
apprehension of an adverse downstream impact is not substantiated.

On monopolistic risk and supply availability, anti-dumping duty does not prohibit or restrict imports — it
merely ensures imports enter the Indian market at fair, non-injurious prices. The domestic industry is currently
operating at only 36% of its installed capacity and holds necessary approvals for further capacity expansion to
37,350 MT. Imposition of ADD will create conditions for the domestic industry to increase production, expand
capacity, and serve a larger share of domestic demand. There is no basis for the contention that ADD will result
in supply shortages or monopolistic pricing.

L. 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 based on above analysis of the
dumping, injury and causal link to the domestic industry, the Authority concludes as follows:

On scope of product under consideration and like article
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The product under consideration (PUC) in the present investigation is 'Ethylene Diamine’, abbreviated
as “EDA”.

The article manufactured by the domestic industry and the subject goods exported from the subject
countries are like article to each other in terms of Rule 2 (d) of the Rules.

b. On domestic industry and standing

The applicant is the sole producer who has produced the product in the period of investigation.

Balaji Speciality Chemicals Limited is an eligible domestic industry within the meaning of Rule 2(b)
and satisfies the criteria of standing in terms of Rule 5(3) of the Rules.

c. Onnormal value and export price

Producers from China PR, European Union and Saudi Arabia have participated in the present
investigation. There is no response from Taiwan.

China PR is presumed as a non-market economy country since none of the producers/exporters from
China PR have provided sufficient evidence to rebut this presumption as mentioned in para 8 of
Annexure — | of the Rules.

The response filed by the producers from China PR, European Union and Saudi Arabia shows that the
product has been exported to India at dumped prices.

The dumping margin for the product under consideration from each of the subject countries is seen to
be more than de minimis.

d. Oninjury and causal link

Vi.

Vii.

The imports from the subject countries have increased in absolute and relative terms.

While the raw material prices have declined by 17 index points as compared to the base year, the import
price has declined by 38 index points.

The subject imports are undercutting the prices of the domestic industry, and the price undercutting is
positive and significant.

The landed price of imports is below the cost of sales of the domestic industry in the period of
investigation. The prices of the domestic industry were depressed in the period of investigation.

The production, domestic sales and capacity utilization of the domestic industry declined in the period
of investigation. The domestic industry has sold at losses to increase its sales.

The profit per unit has declined from Rs 66,592 per MT to loss of Rs 19,943 per MT. Cash profit and
return on capital employed of the domestic industry similarly declined in 2022-23 and thereafter
negative in the period of investigation.

The dumped imports have affected the prices of the domestic industry.

The investigation did not show any factor other than dumping from the subject countries which could
have caused injury to the domestic industry.

e.  On Indian industry interest

The domestic industry is suffering material injury, and the imposition of anti-dumping duty will be in
interest of domestic producer.

The imposition of duties will not be against public interest.
M. RECOMMENDATIONS

149. The Authority notes that the investigation was initiated and notified to all interested parties and adequate
opportunity was given to the domestic industry, exporters, importers, and other interested parties to provide
positive information on the aspect of dumping, injury, causal link and impact of recommended measures.
Having initiated and conducted the investigation into dumping, injury, and causal link in terms of provisions
laid down under the anti-dumping rules, the Authority is of the view that imposition of anti-dumping duty is
required to offset the dumping and injury. The Authority considers it necessary and recommends imposition of
anti-dumping duty on imports of the subject goods from the subject countries.
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150. Having regard to the lesser duty rule followed, the Authority recommends imposition of final anti-dumping
duty equal to the lesser of the margin of dumping and the margin of injury on imports of subject goods
originating in or exported from the subject countries so as to remove the injury to the domestic industry.
Accordingly, the Authority considers it necessary and recommends imposition of anti-dumping duty on the
imports of subject goods originating in or exported from the subject countries, for a period of five (5) years,
from the date of the notification to be issued in this regard by the Central Government, equal to the amount
mentioned in Col. 7 of the duty table appended below.

DUTY TABLE
,\?' Heading Description Co_uptry of | Country Producer Amount | UOM | Currency
0. origin of export
1 1@ @) (4) ©) (6) @) ®) 9)
1 | 20212100 | EUWENe 1 cping é’n“¥1try Company | 350 MT | $
Diamine including ompany
. Limited
China
Any
'coz)nuﬁtr producer
2 -do- -do- China ; Y other  than | 575 MT $
including . i
China mentioned in
SN 1
Any country
other  than
China,
. Any
3 -do- -do- European China 575 MT $
: . producer
Union, Saudi
Arabia and
Taiwan
Any
Euronean country BASF
4 -do- -do- op including Antwerpen 464 MT $
Union
European NV
Union
Any Any
Euronean country producer
5 -do- -do- op including other  than | 739 MT $
Union . .
European mentioned in
Union SN 4
Any country
other  than
China, European An
6 -do- -do- European op y 739 MT $
. .| Union producer
Union, Saudi
Arabia and
Taiwan
Any
country Sadara
7 -do- -do- Saudi Arabia | including Chemical 230 MT $
Saudi Company
Arabia
Any Any
country producer
8 -do- -do- Saudi Arabia | including other  than | 375 MT $
Saudi mentioned in
Arabia SN7
9 -do- -do- Any country | Saudi Any 375 MT $
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other  than | Arabia producer
China,
European
Union, Saudi
Arabia and
Taiwan

Any
country Any

including producer
Taiwan

10 | -do- -do- Taiwan 301 MT $

Any country
other  than
China,

11 | -do- -do- European Taiwan
Union, Saudi
Arabia and
Taiwan

Any

producer 301 MT $

Note 1 — Customs classification mentioned above is only indicative.

Note 2 — The application of the individual duty rates specified for the producers mentioned in the above table shall be
conditional upon presentation to customs authorities of a valid commercial invoice, on which shall appear a
declaration dated and signed by an official of the entity issuing such invoice, identified by his/her name and function,
drafted as follows:

“L, the undersigned, certify that the (volume) of Ethylene Diamine, abbreviated as “EDA” sold for export to the India
covered by this invoice was manufactured by (producer name and address) in [country concerned]. | declare that the
information provided in this invoice is complete and correct.”

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

N. FURTHER PROCEDURE

An appeal against the order of the Authority arising out of this final finding shall lie before the Customs Excise and
Service Tax Appellate Tribunal in accordance with the relevant provisions of the Customs Tariff Act.

AMITABH KUMAR, Designated Authority
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