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eI 9

1. . 06/20/2025-SNEISMR.—1. THY-TGHT TR g7 I FARIeH <R Sififam, 1975
(TR 3T 31T 8T a1 §) TUT SUSD ! THI-THY TR JUT YLNTerd WHRed R (arfed aegail
DI UgdH, 37 IR UTe-RIEN Yewb BT T 3R TR quT &ffa FefRon) fFamraett, 1995 (o 3
‘eIt e an e B8l 7T §) B e H T g

4777 GI/2026 (1)
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2. Tq:, 33T UR AYhaRRd THIRIGRM ("3MTSUTAT" a1 "3ldqeh THIUTA") 3
TR I B 3R F PP ISR (i R) & THel T 3fde Ud fahan g,
forad gSHfkmn (dag ) & 7 & 3fyar 98t ¥ faffad e awl-amw
TRES' (g o 1 "ToaRIdH IdTe") & S & day H qreRid S e
A BT SRR o1 T B ST TR o Fafefad gew dufar (ore
s%ld);ﬂ[c% '\3ffded X Sdled" W HET T §) 4 TAHH oid & Y AHBRI
Yald :

A TR i fafies

S TR forfies

4. 3R fafies

5. dfeHTg geifie Ue uud fafties (@edia)

3. 3fdad gRI UKd [Afad =0 ¥ qiegiferd e & YR TR, WUGRT 7 HRd &
IS0 U UHIRIG SHERET TR 6/20/2025-SISICIR faid 30 S 2025 &
HTEH ¥ TP QAo Ja-1 oIkl &1, fS e dgd dre-Rieh fadmad & Faa s &
STIR SSHRAT ¥ fAaRTET IdTE & Sl & Jay H greRId S J[E 3 TS,
dTfeh HIUT YT DI ATSIET, AET 3R YHTT U7 IR SN 1 g8 TR &ifd &
o fosar o 9 SR Ure I Yo ! T A Bt RGN &1 1 9 o 39
& B! R A & forg v g

. uferan
4. VIRGRY A g g ® i aftfd ufesar &1 urer o g
.1 Sl D IHIATT

i OISR & e SN ¥ Te faRad 3iide- ur gan, fos das o1 & 4d &
31yaT 98t ¥ Fatfad Yag a%] & Uled 3R I9d URUIMFGRTY W S9N &1 §s
&l T SIRIY TR 717 7|

i. ORI A Fograd & Fag 5 & Iu-Fad (5) & AR Sid B YRS B °
Ugd, HRd fUd oG <X & a1 &I I gTeRId 3de &1 Wi & Gy |

ferd fobar AT

ii.  TAgaEd & FUg 6 & IUR, WYSHRE A YRA & 60 SAIYRU H Jeb1Rid
faqie 30 S 2025 P TH WG T TR PP Jag o I Jog I P
3TTdl & Gy § are-RId Sid L= ol |

iv. fAommEddt & T 6(2) & SR, USRI A 3ldgdh gRT IUds HRIT Y Udl &
SR TR HRT UG G & H1eH ¥ Yo X I WAR, Y9 & & I
IdeH!/Aaiae), HRd ¥ F1d Sarae)/uaedsit 3R 3 ffdeg UeeR! &l S
ST TR Bt U Ui Wolt 3R I il T T & iR oo foar
forRad =0 T Uqd = &1 3Ry foha|

wn e




[HTT I—gTE 1] HATLT &1 TSTIA AT

$.2

.4

AT & SRTY I TXHUT BT U

fraaTaet & W 6(3) & AR, MRIGRY A I1d IdGH)/Hafde! 3k YRd Rud
AN & HIH ¥ GG o Pt WRBR DI 3T & AT TBRUT (TN
P T Ufd U= Bl

SRIY fab T ST WR 3M1dG o ST YhHRUI Dt Uh Ufd 3= fgddg USDHR] B!
1t Iudsy g TS AT

Ha 32 & Frafae) grT yrfie™

faarad & a9 6(4) & SFER, URIGR! A WId SHGRT U &R & o Hag
I & Jd IATGH/aTae] & (Haide usrae Hoft|

YR T Jag W & A F Ry o T o1 fF 3 Jag W F
fafaelkares! o Mulfva gwa dar & HaR usmac &1 IR o1 &1 Jag < |

WRIPRY 3 Jag X & fufiad 31a Saee/Maide! & fafde usmaed den:
%, QU SSMRm™n

Q. TR URifthe R Sexemd fafies

11, Uit garg fhaTd Ued Us TR dlellds

% <X & (gfiad Idee!/afae! = fafde usrad &1 3t udd BT &:

F. §id} Ra1s sigra TuREIS SexAvd, SSHRmMr
i. TR tffthe TuRarS ¢fET UidE forfires, RMR

. fidt ge18 frurd ueq Us tuR e, SSfRmn
7. 1. fUst St ueu U UwR e, SRR/

i. e s A e (wash) faftes, g
ii. TMes Ultbe ¢fET didts faftes, RimR

STATdD I/FaaT3 §RT HITERY

i, UMYPRI = FgHTee & 198 6(4) & IER HRA H Jdg axg & fHafiiad 3d
TATAD /TS & S Y3 SRR $t U Ufd & 1Y STTcdeh /S
uWﬂﬁrﬁvs%ﬁuﬁﬁw@m%W&mﬁlqdm URd A DI Hellg -

ok e

3ifgeh YeuISaS

3ifer S o afegmia

3 TR U

T, ¢fST (W) wigde fafiiee
TR " Us Uy yrsae fafies
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6. foguuy

7. Uade oo

8. 1.ud. Sar U

9. BIRIS HUAN

10. FI@Td %1 UWR rsde fafies
11. GI9% TR HUH]

12. Thiel Hacx

13. ¥H Wi9 S UTsde fafics
14, Wi OWR A1¢

15. BRI Heel UR UIgac fofics

16. (TS T SHFY

17. ST TS U8 SeXIS

18. BTV fSfoTed TR Ursde fafies
19. HIHA Rfg TR Meacy urgae fafiics
20. &I TR

21. Herfob- died

22. TH.UA.TH. &fsan fafies

23. R a9 €S HU-l Uigde fafics
24, TR HIIRTA

25. Gl SHaT

26. GIEoN T@ad

27. T UWR U

28. U 98

29. THTd TR HIE

30. 3RS TR
31. Xoitg o

32. gifep Teurgord

33. M HraRTA

34. &} 3ryfarue Uud yrgde forfies
35. ot T SR

36. g ATk e Urgde forfies

37. 4t SrwT Uich TR TS Siaq

38. Wt IR (S dI$d urgde fftes
39. guig Sfear ot

40. TIPS TUR HU]

41. e 9o s TaTaUt

42. Rifgpe fiied forfies

43. Renfar Uq wiad dea" Aqthaa i Ut
44, TTH UeUTSOIol UTsde foffies

45, A dive G fonT fafies

46. ST Up ol UTgde fafiies

47. << U Sfear urgae fafics

48. i faifice

49. AIY TR HTARTHA

50. faeWIR "elddl ¢ € Urgac feifics




[HTT I—gTE 1] HATLT &1 TSTIA AT

51. 9I3cd UR Uisdey Urgde fafties

i, %mﬁ%ﬁ&w&mﬁ&wﬂwumFﬁwwwﬁ
|

®.5 THIRICRET gRT WRitgRY

. aﬁzmm&ﬁﬂ@maﬁv&nﬁﬁw&nﬂmwﬁaﬁ@awﬁmﬁﬁ
T Yr.

%. TOH

PG ke I EXCTIEY

T, T8 3 TR Ty THIRuRiy 3 sfear
g. fthap!

$.6 olid I Ay 3R aifa sraf¥y

i.  gdu oIg & fore ST B 3rafd (feieg) 1 30d 2024 F 31 A 2025 9 g1 &fd
S 3afe 7 9 2021-22, 2022-23, 2023-24 3R 519 Dt @l WA B

.7 3N B ufehame

i, TIRERT 7 TR I gRT TRdldd Il a7 F& (Ffie) dsid & day o
fedes TR O fewfor smHfd ot off| ffdeg uaeRl T und fewfor) & 3R
R, TSGR 7 f&Aie 2 RideR 2025 & fRET & T1o9q ¥ dNiieT gsfa &t
3{fgferd fosarn|

ii. STolt Rewy ¥ 3Ry foram mam o1 fb 9 &fay oraf¥y ik dafeng & forg Yog o &
3Tt & TieT-aR {Jarv1 TeM B3| MYGRT = Ael 31 IRd o & 918 3l bt
g?vwaﬁmawwﬁaﬁw%%uﬁﬁw%%mm

|

iii. TSR 7 Yog <X & gaa, 9t I Fafae!, smarde! iR e S9N & Uh
&nf%%%qa yyTael (SMSEy) TR @11 Fefifed fRdeg uaeRl 3 S3mseg & IW
UXdd :

ERGECEI]

Uit R sigTa TIRaS geaed
R Ui TuRes efgn didE faftes
Uit gere forard Ued TS UWR delds
s tfifthe (T forfies

e Uifthe efg didE fafies

No ok owbdPE
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iv. 91 TAeG Ue/dRI &1 Tah I SISCISR &1 daNge IR 3udrs & 15 ot ok aat
fedes UBRI &I 3T TSl & RN IIHRUN &1 30 T+ fedeg UedRI
P 1Y SATEH-Ue B3 BT Hewr fear mar um|

v. FoHacd & a9 6(6) & AR, WGRT 7 ffdes USRI B 28 SR, 2026 Bl
ST T Aol gdTs § 30 faaR Hifdd T I TR B B AR TeH
foran| TiRg® gAae & o/ foaR TRgd & aTdl U&BRI 9 39& dlG [Aikdd SRy
3R TR SR TR B3 BT SR T am T

vi. I offe § Fafifad iRdes uedrl @ 3R F SRy TR fare TTe 2

TR S

ESIBIRRIRSECAR

Uit Rars sigre TuReErs sex-vHd

R URhe TuRes ofsn didE fafies
Wt arg fhard uey TS R dleld
s tfifre (wae) forfies

Tiee Hifthe ¢fen didls fafics

vii. Wﬁwm%ﬁw&rﬁﬂ%ﬂmm&ﬁ%aﬁmﬁw%
Ww%%wwwﬁﬁ@r HH qeRI4T Yeb W I DI g3
gﬁ{q HRA & T Taid ghm | TASE Yt &1 MR IMma: Wigd aaie

fraaTach & SrIEY-111 BT & # T §U, URd H Jag a%g &I 35
wmameﬁ?ﬁﬁﬂquaﬁﬁw%ﬁ&nwmmw%

viii.  SITd B UfohaT & R fedas UePRI gRT fhT MU SFRIel WR, 58T & d Jred
eR1 Tufd & 3R gdw= Sfig & fore Td | 7T &, WY RY §RT I Udbe
faarur & Ifud =u I foaR fear man g

ix. TOHTA & 3MYR R 3des U&PRI §RT USH &I T8 SHPR! I MU &
a1l &1 yaied & dee H 5 P T8 iﬁlgsﬁw,mﬁ gl t 3azaew
ﬁﬁuﬂam%mqlﬁmlwmwﬁm% Ut STHBRT ! MU= 7T 8 auT
3 fEdeg U&PRI B SUBT Udbe el foodT g1 STgl Ht THT 81, MU YR R
SFHRI UG A aTdd UEHRI D! URgd DI T8 SIFBRT BT AT ST 32
UaH HRA o1 e faar mar um|

x.  [gumEe & a9 6(8) & AR, S8l ®al ot fonddft fedes wer 3 adum Siwr &
GRT 3aH TSR 0 Ugd o I T T 8 1 YT THHRT UG g Bt
g, U1 S § Heedqul U F S14T STell 8, ot WYl 3 T UafbRi bl SRyt
AT & 3R Juas 72 & SR TR 30+ S YRoTH &of [l & |

xi. UYBRI 3 9 & SR, S8l do THd 81, fedes UadRI gRT &l T8 SHaR! B
IJAear & Jay H W B GgP frar iR RRass UHHRI gRT U
B Sl/axdasl &l 39 UHT dh g fhar Sigi db I GiId, ATAGING :%T
3T HHT AT

O N ORWNRE




[HTT I—gTE 1] HATLT &1 TSTIA AT

Xii.

Xiii.

Xiv.

XV.

Us Udbe faarur, forgd s & 3 sifFart aw wnfira 8 St sifaw S uomg &1
YR &9 §, 18 I, 2026 P! fedeg U&HRI &I SR fobar mar o1 iR fRaeg
PRI ®I 39 W 3T TR TRgd &+ & foIT 22 9, 2026 T &1 97 faan
7 UT| fRdeg TRl A U Udbe faavur Geeht fewfor wR, Sigl d% 9 aird
IR ErexrE 7 e urE 72, 3 Sifqw St uRumm # fauR fear man g

TP 3 Sifcrd e aRumH SR = & X e SIR 37 fedas UardRI gRI
S & SR 33T 7T e, e $I T8 STHHRT 3R 6T 7 rRiedt o1, Sel ab
3 e gRT ARG & 3R gdH I & fore Tird A 7Y &, Sire &bt oY

39 3ifaw g ufRomy |, e g fHd} fedee Uer gRI Mu=g YR W
&I TS 3R MRAIBRT gRT FHIHGT & SFHR MU= ! T8 SHSR! B a=iidl

g&hﬂﬁﬁ%fmmﬁr&mﬂm&mﬁnﬁﬁﬁmalmwzsmsm
|

@. fardi= Swre ok aue a5

I SITd &1 YB3 & R0 |, FHafiRad o faaridi= 3de & sk & 9 |
T T T

" [FGRTENT 31 TG/ dlorT §8 Geq & 31T Teet aav 18 &, 916 a8 Biee &
T7 SAHIE 1 ford fofT Teet dav 9mRels & &g & 4f o7 T 81 faarrefiT
31 AT F ST BT H1 FF gedl & &7 §iaT &1 faanTeli7 3arq 95t & 330
#WW@W%?/@W%WWW?@?#W?/WWW
F T BHST TR TS (THSS), Tilers &Hes Jebe Fi8 (TIT), FY
WWW@?@‘%@%WW(W AT & o THF 140 T 450

TTTTH (SHTaen) &1 W9 T &1 56 ¢ JT 01 T Fiieed 147 T & afolT
73 ﬁﬁﬁ%@ﬁ#ﬁﬁ%ﬁm? 3R Aargaes 93, & gToGIRT BITT 3R
JoRals @ greT 390 & AT slar 8/

I 3T RIRe §Is 3N Harsaes/ SIS U a7 BIsav & §7 Gueais &)
fAaRTEfI7 3T & IR G SV G T 8"

W.1. 3 fgaag UeaRI & fauar

6.

3 fgdag U@ A foariedi= Sare SR I0F a¥d & arR & day # Fgfaiaa
R FPUE:

faRTIT IaTe o1 SRT Bt IRl 3rufd af Ued & YR IR aRyTid faar
T g1 auTiy, IR IaTe o1 <RI g 3R afo Ued & IJaeH 4 €1
IATG b Tay § WY a1 g1 gfe fpdt 1 Sarsacs iR Il Uy & Taio= 3 59
IdTe! P! M far T g, O 39 ¥ fasar S A

faaRTeiT IdTE &1 RRT Srafties g § SR 39W fafia Uit axqe =mfia g o
3T 7 i § 8fR 38 99 I -Te! /1 o IHhl g |
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ii.  TOEIYy SR TaUle! Il & Ay UeR 8 e et gl sl Ay
3R T[0T TwaE 3R MIEaS &I ga | i g1 Uit awgaft a1 Samal & fafkiy
UHRI &) AR Ide & SRR T J18R [T SFT A1feT Hife d SSMR™r |
maﬁ%ﬁuﬁrﬁmw%eﬁvﬁﬁﬁ&mé aRTH HRd H 3T UTed

T gl

iv. SSHRA R dH ¥ Uag a¥d & AT P GeqeRIdl Ta H e I gRI
T SFTRINT & foT SmaTd fhT 9M aTdl 'g-UIgs s dics 3fcals’ dI agx @l
T 8| dfoh a5 IR SN IdHT ofid BT (38T &, SO S acdT ofid | e
TR B Dl ATIIHA T8l ¢

v.  Sird aTd SRS H YEiag TaUd SIS e AUS ¢ | SdTGH)/ Hardd!
o Had 48102900 3R 48119099 F 3ia¥id g fafa fsar g

vi. 3f[de® Pl U8 < & o I18g UeH & @1fet fb 3o # Ifcarad o+
PIel & Pl aTd fHT MU &

vii.  foEReRF S & folT Iy Bis & TIuy P & faaRur 3R YRd & Jrdfdd
3T 3B S| db TITHd fobar ST =g

viii. % TYSR! T8d 8§ WE IR o § [ ANRas Ued ald SdIG & faarieiH
3dTe & R H i a1 fpar mar g, 39l dhad I Tauy diel R fauR
gl I

.2, W IAN & faar

7. ﬁa%msﬁqwrd 3R T a¥g & ey H e AN gRI1 FAgfofad orRiy fy
U %:

i, IR 3TN gRI IdTd MG Tx G ¥ ST 3G & THH % 5|

i. U U8 WP &R Hhd § [ URdlfad faarief= Idre & 100% The/afs- 48
UeU § §9 I WA &, I8 d afud 8 a1 gl farrdi= Iare &1 faffmio
TS acE U 1 IUTNT HRb ol fhdl ST Ihar g

ii.  faarRIdiH Ide &1 3T O ST gR1 RTT fhu Tu fafte Ty Sisi &
3fTd o off T 8| Yoo Hhad S TG IR AT QT Sl SHgferd vaey
P18 & 3 AT TG [JaRul & Sfid 3 €, o Raag uedRi W
DI Ufapd THE T8l IS |

iv. foaRIdH Iame # faftd UeR & Idre I & omH twdle, Tadivy, tadie,
3TESNS 3R HY Wb MW 5, e [FaRor Srei-31erT &1 39 HRUT I, Yodb &b
T 3rgde T @ s & fore Ot Tauy Sis! ol e H1 I g




[HTT I—gTE 1] HATLT &1 TSTIA AT

Vi.

Vili.

viil.

Xi.

Xii.

Xiil.

XiVv.

XV.

"ol g1 ufdardl fafae! 3 gl ey srel & sidiid fafa fear g1, bR ot Iare &
3T faftre Tauy Siel & siavid far ar g1 U1 81 Iohdn g P ufaare Raiaes
SR @ tHHE ufds 7 8l

UG SR IR-Ug o ¥ A 1T A6 SR g Fuiid & & forg of wuft

TIUY hlsl R fATR HA1 IS |

Tl iR TSNy P dTer WA IRId T8 8 i o Sdre &1 3mard T8t
forar a1 8 I 1ER ! a1 S Aohdl 7, Hifd Faide Yed aH & 9G54
IAE] BT IATG HR Thd § | TR ST A ASUT ITE BT IATGH [ 8, 3R
=AY, o= 1Id, Idred Ufehal, Idle db-id 3R Ided & 3 HRSB
faf¥e IaTe UeRI & foe 9= a1 gH=u § |

A a¥g ®I IUTUFT a1 SrIufufT o1 FeRoT TH avg & Sard & fo-1 1 foa
ST bl 8 | TR T A Tadlel 3R THETy &1 IdTe iR fSwt &1 g, 3ra: 39
IdEC & AR I S8R 5! bl Sl Il &l T8 W@dIRHCE R IqP dlee,
MG IR (SMEIAEIAR) 3R WAl (RAcbcd) & MMl IR
eI ofe § TfYeRY gRT SR} fUse Sita ufkom & Sy B

TSIy 3R TAUle! TUT 39 bR P dfoiT Heel-adR TRaIS & forg fafafmior
TG 3R IUHU UM 21 39 UBR, Y ol Faldel/Sares! 3 oig ot safyy &
SR Gafdd Iarel &1 fafa T8t foean 81, SSRR/T & Idice! & UMy Tedist
3R TIHITY &1 IATe B &1 gafd &Har 3|

TR I FUBA 16 TS A SSHRMAT ¥ g1 aTal Trfed Smardl O ¥ &faikd § 3R
I TG U Tg! ! ST AT fob O 81 U1 X 81, 98 SIa-3e UHRI b
fore Unfere R} o U 31T U R |

3Mae H UTed & JUH V1 9180 UM § 3R TP IATE YHR & Uled ol i
B DI Blg I DHdl 7ol g

DHidear - sfcory, JTHAT 3R Texels I WioH BRI IR TR b
[SSICI8ITT591/7] & AW H, Ssgctsit d = °HT o foh 3r=ye 5(2) & Sfard
3 3G BRI Bl [TARIH Idre & S-R ¥ T16R 3@ S 3aadhdl o) o,
et 3mara 7161 fpar T §

Idmel & At geRi § THE 701 8 §1 Ssegciell a1 ureRidt Fomraedt &
ifd T PIs saxgemdl T8l ¢ & foaridi= Sare sfaR® ®u 9 T e
TJIEY Y, 3R I TG R Yedb Pt T B off Jbel! & b1 Ured foar mar 8
3R R TR T Y & 85 3

TRaTad Ui ol 3ifaw =0 far o1 govar g Hife 3 I Sard! TR 3R
foreht T 81 aTal SmaTdl 1 I 8 S & U g

faft difie &1 uara Faa e o gAfda o & fou fear T § ek
YD AT I8 T8l ¢ [ U IATE e & iR IdTS & SRR b 3idvid gl 3d &
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XVI.

XVil.

XViil.

.3

10.

mﬂmuﬁﬁwu@ﬁﬁﬁw@@rﬁﬁuﬁmﬂﬁaﬁww,
HeT A, IATeT HIN, TSR Bl YR, B 3R IUANT, Hiad HuiRor snfe
w%wﬁrmﬁwma{ﬁmw%ﬁaﬂmmmﬁmmm%
oY 3 TR S0 § U6 gk & R IR TN Tg! 81 I%hd & | I8 §1d 31 BRI
DI T g faamrehs Iare &1 o 819 3 78 bl 7

= T TG & $© Wic Ace IdTG! &b AT I Jaerd gre-Rieh S [,
T, 6/27/2020-3SNA3R] H, W¥eRY 3 g8 ey Ao o1 f& smug 7 IR-
IRad-1g IdTE UHRI B 9183 3T I a1 B

gfe Fafae! 7 sidia & Tadie Sik Todiey @1 fFafa 8! far g oik yiow # off
T B DI 3! BIg Aol gl 8, al 31 R HIs UdGpd THIG Tl Te|

ISR gRT o™

3 Rass TedRI 7 IuRae U SR Iusds Td afsH el Il &

GO ¥ o9 afol Aecl-aRR TIRETs & Tay H WPaR0 &1 SRRy faar g

meﬁ%%ﬁwﬁqmmmmmﬂﬁhg@wﬁﬁﬁa
|

TSNy 3R Tadieh &) STeR W & 3RIY F oy H, g e fobar orar & &
TRIGRT ST T8 WU U151 & fob forddl IcTE UBHR &1 faar1ei Idre & araR
T Had qH TTER QT 71T § o I I BT ST o SN gRI el fowan
ST § 3R 98 SMTTfad avg & 9HH 9% el §-ct ¢ | g ATHd H, TR ST
J e Pt 3afyy & IR TR FoR & THETY 3R Tadlst &1 fafamior ek
3Yfd 1 §1 SHP SAATAT, Sid DI A & SR Y9G o I THE 3R Tadia
&1 BIs 3T Tal AT 81 SWId DI & H [ gY, MIHR! P Taaid 3R
TaUTe! &I fqaRTeT SdTe & TR ¥ 98 X8 &1 $is g T e g |

g goltdl 31 7S 2 fob Tediel oiR THeiud Sfeiv IdTE & ool Gag ¢ 9 Srd
Te1 fopar T 81 T e fhur Srar § & faemRidis Sdre 9o Aecl-aaR TlRals'
g Forgd s a1t & gry-Try Tadte) $iR Tgdiey T 31 3 fedeg UaiaRi
T I3 1&g UM el fpar 3 R ug Rig 81 9 f 10 Iare 3 faared=
IdTE & SRR H 781 317d & | Tadtel 3R THeiey aiHl 8 TRars g, 5 H 8 urd
B § iR g77a1 fafmfor afSh g U o1 IuanT s o Sran | 1 39 ST,
TR I 7 39 910 R SR fean & fos I Sama! &1 fafmior 39t 997 iR
TR W fooar 51 gt g1 foodht oft wmwa A, g e fvan wiar g fo S &
IR & fou 3fde U § I=U g1 AW Tl &l St d@T (719
(S7Te37) T U A Fswy Feprern i Ssgdisl HRRI & Sidifd gg smaxas el
¢ {5 IATE *1 S”RT Hadt T &) Idie Avft ¥ [T 81 gafen, Iare & it
UBRI BT IS b SRR P Sid HaR a1 ol FhdT 5|

"7.53 §HR [39R & ¥ & 8 T [T Y & 7¢ 2.6 @& Sfa7ld GH 3T1G
P TR B T G577 &G G [daRTefiT Faia & Ga¢ H Gl & Gedidd &1
SHITIIH Gidl 6 — ol J&T §HR THE 77 & 3N oy 7% 57 fdaR 78] #Y 6 &
— 39%7 3 Tg T&7T G I [AARTERT 3G & GRR @&l XFlHd Fvd & v
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fuffea I g SR Fafa Siad &1 9da S T a3 & g uafe
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;I% d B aTa SATGH! b (A S-S WHI Jed 3R i dima Feifid
|
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=01 o § a1 SSHRMN SR 9 &t WHRI & Afeqa! Ud &R IR ], Te ST
3 g 78l cuian § T gg adw ureRieh o & e fhg U R Ivra g
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T.3.1. AT g o1 fAefvor

&t (Zare fovara) & forg amm=a gea:

44, ST St SIR 2218 foraTd SSMRMAT # Tag 9% & &l SAG® ol ol gwiraff #
ST it T Tt G4 ThTRETST o UM g | ure 3R &fd Ao &
fuRRor & forg, SHT SRsif & SR B AHEH € Y A B 7S B
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3R HRd & Fafd forar | e IoiR #, Téie & U aifed SR, dict asharet
T S8 (ATTHSMR) & H1H ¥ Sioid-dR STYR WR &1 74T 4Tl quifd, e
UYSRE 7 g0 Il o I IuAT fobt S arel Telat o faariedi= Iare
(dgEh & SRR 4 a1eR R faar g, 3afan i) Soft 3 uéiel &1 wi iR fafd
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46. T3NS & RM, a8 foara 7 I I&fd samurt, T aharar W g8
(AR & AT ¥ Sod-dR SR R SSHRAR R | *++ Wicd
faamrel= IdTe o411 TRe TR R o T Iadre (Aa=07 Tweam (i) & thatdl,
Iguy SR o/ (3Ndiwa) MHa A1 3 o fowmt gafa amn & ot ofR gafwan
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47. N G &I AT & g, WieRt 4 diitd & SmuR W garg feara &t
AYYGT T Gedich fobar| forT diedied o forg ave fosh! &1 80% & 3ifdes fawan
TATHIE AT, 3 Y A G HT FUR0 $ot R fomht & SR R far man
o7 o ORfea & g 209 T $1feies foeet a1 § o, 3 fow 9= geg &t
TUMHT Had ATHYG faeh! T UGN HReh &1 15 At | afg arve ox fasw! gafa
Tal ft, O TR geg &Y TUFT 3% JATUH & GRM IAIUd AT anTd,
TOey 3R S Ay & YR TR &1 T3 | HIRA SiNd & YR R 39 THR
feffa amm e e ure A arfee § Sfcafaa 8

M R sigrae TuRElS geAnHd (RuTdiems) i ufRmar tfifres turals
<& fidiE ferfires (@didi<dh) & fore wram=a ge:

48. SRUUISTE FSHRRT # dag I &1 Th IdEd ol Ui & IRM,
SRUGISTE 7 30 Iefd Rt TUiEict & T19H § YR | 3dG ded! ol
e avd &1 (afd frar 81 fefieng & SRM, RTIeE 3 TR IoR H 3Rigx
ed! ! WY Jag I ST 8

49.  IRUGIITS 3R T 3 FuiRa uymaed ureal # diRiivg-arR dd STHaR UeH
Pt gl WISRT e Hd 8 fF Menems & IRMA, Rdtems A IoR |
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&1 ufa Hifcew o ofid foes! v, Ufa 3@Ts IdTe Ard 3R TRmafH®, fagm!
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TR
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"(ii) OTF TP 1 FUYFT TS (1) 3N TEFE (i) 7-??76’@%7’67776’739'3/76'2’7#05’?}#57
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BN 571 37} & Sf19/ T FfH I P T Tg el &, I 37 TG & 1 for7ed
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ST 8 | T HTIo @A & ford dis ugia Hf Fefia =81 &1 718 6|
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55.  gad A 8, SRUGISTS A Weiefg @ AT F 31d Ugd, =+ § Jag a%q
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¥U T AU A ardfde el iR e el & 3MYR TR YATOG far
ST TR | T8 T AT | T sRudieng gRT Rapre tR T 718 SHeR! & SR
R, Ig AT U Tl Bl "TIe-AY" dANd AFY & ol 3axags AFcs! iR
el P R T8 FRal 81 dGIAR, WSR3 ST WIe-3U aRTd & HRU]
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SRR ¥ o1 9t Swe®! & o I ge:
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arfereT A fear T g1

9.3.2. frata #taa &1 Rufzor

A Eare fram) & fore Fafa Siaa:
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TR
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%W%%mwﬂﬁumdﬁ&w& TEHI Pl +++ Wh T Fag a%g BT (Aaid
|

RT3 31cTolel A
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(3TTAIS)
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3fod TATTH & 918 3% WIHR B o/l T g1 WRGRT Al axd & &b Tt ol
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A faan 81 dedaR, Wit 3 yiikd ofiad fifit-aR sREM-gR fFafd @i
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63. SSHRA P 3 I eIl IdgH! R Fafde! & fou fafa siad Iudsy

a & YR WR FuiRa o 75 § 3R sTHT Icag A UreT Arfo difereT #
fPar gl
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64.

Ure A1l
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65.
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Vi.

Vili.

viii.

Xi.
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XV.

Mﬁﬁﬁq@ﬁgmgwéwﬁsﬁuﬁiﬁﬁﬁw 31T$ 3, ST YR
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HI-G T &R 10 A § Al =0 @ sgas 15 e &) mar B 1 g Frafd faet &
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1 TR ST BT R &Har T AN IS 53 ¢, o) GedoN 3R &S AN &
el IfS g% 0|

arvvedr § fR1ge emar oiR Fafora doft & gfe &1 ter ufkom g, o s
3R o8 & U H 3= RR AN 63 8

TR N B & BT Ui SR AH 3R It ¥ 811 arat urfed smard €, St
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WIS & forg amawaes & f 3 3 3= T 811 aTal ITaTdl & HRUT g8 &ffd &
AT B 3R R-JRIYUT fILATT B | TeRIft HR & g8 t g1 mar g
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B.2. I ST & faar
66.  &fd 3R FRUTHD T & IR H IR SANT gRT FHfaRad srR1Y faht U 6:

i g SR § Jdg av] T AGeIRG U I Dis A a1 gofl oT, JuTy
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SRRl BT QRT Rl 8| TP AT, TR I fAafd I6R & 98k Hid 3R
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xxvii. T T T UTe SR} g7, TUTY SSMRMAT & Ided! 7 Ht 98 9HM R ured fHar
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XXiX. SSMIRIATE IAGH dlﬁdﬁ%%%éﬁ%ﬁﬁaaﬁ?ﬁmﬁﬁ%lwaﬂﬁa
b Bad SSHR/AT T §F ard rTdl R Ure-Rig Yeob @4 o1 f[RUfa T smara
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|
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XXXI.

XXXII.
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faazor gfae | 2021-22 | 2022-23 | 2023-24 | dtenaemg
3[urfed 3fard Tac - ] } —
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ﬁ -q-l-rl— m *xk *kk *kk *hk
o | Jaldg | 100 121 134 148

69. %{ﬁ?m%’% &fa 3af & IR YR A VoG axg B Wi H a8-az-adf
|

W) g ¥ 9 ATl P /T

70. 3Tl @ AET & ey H, wieRt & fau g AR HA1 sawus § fe
ATl 8, Y =0 ¥ 1 YRd & Sdie a1 SUHT & J6¢ H s Agaqul 33 83
g1 &fd BT 3afy & TR U5 G/ ¥ Tl St A AR ot

faawor gfe | 2021-22 | 2022-23 | 2023-24 | disfiamg
g 3Td THST 108 1,737 463 61,567
3= 3T Tad | 57,070 | 1,32,916 | 1,54,718 ok
3urfed g THST - - - Hohk
P ST Tadl | 57,178 | 1,34,652 | 1,55,181 | 2,93,632
TR 3TN BT STGH THS | 10,98,950 | 12,32,827 | 12,82,695 | 13,03,686
3 IdTCH] BT IS [ :
Jadidh| 100 85 69 70
-Qj:l—cﬁ- *kk *kk *kk *kk
RICIEG] :
od Jadidh| 100 111 115 117
= & Ty o mara
% **k*k **k*k **kk **kk
I 3G :
Jadidh| 100 1400 400 46000
% **kk **k*k **kk **kk
Tud :
J@did| 100 1400 300 41100
$d ST % 0.19% 1.29% 0.30% | 20.97%

71.  UIPRI Al Hd § T
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. {TATAl &1 AT a9 2021-22 H $Had 108 Hifcd o1 & TR I IGHR oiid B!
3afey (dsfiams) o 61,567 Hifiew e 81 T8 7

i. g9 2021-22 B AN H S D1 @iy (Fefieis) H Iare iR Wud & A&y
H 1t ol H gfg g B

ii. TR 9y 2023-24 TP T o1 H T0T AT I QT AT, AU S B
aafﬁﬁ&naﬁﬁﬁnea@fq@%é%@m&mﬁméﬂﬁ@ﬁaﬁ
grfed SfraTdl i fgRaRT i ot

72.  VIRGRI Alc I ¢ & JafU &fd &1 3afd & GRE Yag a¥g &1 1
48% 1 IS G ©, AU U< o ¥ §H aTa Urfed mraral 3 &fd &t eafyy
SR TTHIT 570 T $1 I B8 &1 39 UPR, Yo <X J 8 aral uifed smarar J
YRA & AT H 9fG BT R BT I H 1! 31 R A 9fS g3 7

$.3.2. Tifed STl ST HIHT YU

73, Td SR Y BH aTa UIfed ATt & HiAd UHTa & e H, T8 fawerw o faar s

3= ¢ o 1 YRA T UM I B! DA B ga-T H Hid Srdl gRT WY

DA Bl B TS 5, YT FT T AT BT YHTT SIUT HIAA! H HH BHRAT AT

a1 1Al J g drell QY i BT A1 S A ishan § 3121 g TS gl

TaG <% ¥ BH I1d AT & HRUT O ST &1 Sl R TS YHG B oid
aﬁmaﬁ?ﬁ HI BN 3R BT BRI, IS IS 71, b ded H &1 TR 8

P) BT Bt

74, HIAd HeId! & [ARATOr & YA, TR I B! At B Bl o Ha o
I 1 9T STA & Uga-Hed ¥ &1 TS ¢ | 39 G H, IR & THH TR W 3R
A dRfiea & forg, 9t UeR &1 gl 3R &R0 &1 gerar W I HI ot
PIAd 3R IATE & Ugd-Hed & ard U ol &1 715 ¢ | WA Sid H1Ad Herat

BRI

=G|

P~

o gfe S o
fad faw! urft /AT 67,244
Ugd o ad 3/THC 54,675
PIAd Bl /Y 12,569
DIAd Heldl % 23%

75.  UMYSRI AC &R g [ Y9G o I 81 a1d wifed TaTdl &1 SHIAd ORe SN Bt
fSoh! PHHT T HH 8| T8 HIHd Heldl GPRIHD 3R HTHT 3w gl

76, g1 SRRl o ey W b SifAIenTey ST o 32N U €1 3@ § ool SISk # el
R 8907 §, WA I 7 R e § fF 3¢ URd & 969 &H $1Ad ard
&m$wumﬁmqﬁ%|wmwahmﬁw%m@ﬂaﬁm
fAofg yRdla SoR | fagsareht gR1 <& S aTelt 999 S0 HiHdl TR 3nUiRd giar
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31

g1 UYeR e B § 6 SSARMT &7 Uga-Hed 3 Ud S § 3 aref!
4G a%] & Ug9-Jod B! gaT § AUS ©U ¥ $Y gl deJ4R, Ig el &gl o
Tl fb YR T Taferd Siod o7 =i g1 Fafd 7

W) DI GIT / DI —LATHRT

77.

78.

79.

80.

g Fuftd &= & fore f = uifed omard R ®iwal # Heaqol I d&
fIRTae o1 3% & a1 o1 T SMmardl &1 UM HIAd! Dl Th Agayul Il db B!
HAT 8 SHYAT B! H B aTeht 39 gl B! A BT ¢ Sl S=YT I Ufehar #
§¢ TS i, TSR 3 eifay 3rafd & SR el I Bl AR 3R Fied! | §U
URadH! Bt S g B B

faazor gfae | 2021-22 | 2022-23 | 2023-24 | di3ftamg
faspt drTd | z@edt | e ok ek
G| Taldg | 100 125 121 121
faoh! DIAT | I/THACT | 68,473 | 81,664 | 68,748 | 67,244
CIi] Jaleg | 100 119 100 98
Ugd $ifd | I/TECT | 87,961 | 87,048 | 63,311 | 54,675
G| Tldg | 100 99 72 62

TR Al FRd 8 fob STel &fd Ay & GRF I STNT &1 fah! anmd J 21%
B! gig §S ©, T61 IRe IENT B [t BT H 29 P! TRTGe 3 21 38 3@y &b
SR Ugd-Hed H 38% B IRTae 311E §1 39 YR, HRd H 811 ard urfed Sl
SRR A § g1 3R bRl fhar T g |

1 3R] & Yoy T fob 3fcitd T o SN Dl BTG Yo AT & Ugd-Jed &

3IFY T8l 91 a1 U<l B, m%@ﬁtmﬁ%%@mﬁﬁm%ﬁﬁ

maﬁwmdaﬁwm BT HedqUl g1 3fciid H Tag S ¥ 811 9T 3
HH |

B.3.3 I I & SN HHEs

areRieR et @1 ergey-1 H I8 oen § fb afd & Rulor & Yog axg &
TR SATGDI TR UIfed rrdl o TRumHt guTd & Uep aedf+sa Sfid id gift
Jdg I & W IATGH! W 9 1] o RO yurg & day 4, Fgamae 4
31T T8 WY § {3 TR AT R UTfed Tl & THTd 1 ofrd & IaNT ! fRUfa
R YHG ST ard IHt T s HRPT 3R Gadid! &1 Th fAwe 3R
IS gt i grm, foed faet, v, IdreH, deR fTReR!, Sdrgdhd,
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9% R 31T 1 el ITANT H IRdfdd 3R GHIfad fRmae; e SiHdl &I
YYIFAd PR dTdd HRb; Thg Ydlg, ATA-Gdl, SAIR, Tolgsl, Yafe, goil Ao
S[e™ $I &HdT R IRAAE 3R YHTAT THRIAS THIT M & dGIaR, afd
DT Ay & TR TR AN & (1 B e Hi 18 7

P) IUTSH, &HdT, &HdT SUANT 3T faes) |m

81.

&S D1 3fafd & SR &idT, Iare, faw! 3R &mdr ITANT & et o TR SN
BT fATE EraR BT or:

faazor

METEIH

2021-22 | 2022-23 | 2023-24

RO 4T (FgH-+TTarg)

15,15,863 | 16,90,000 | 16,90,000 | 16,90,000

SdTE (G- TdIgE)

15,22,944 | 15,91,201 | 16,68,701 | 16,94,620

Uit 1 Jde

HEEE

10,98,950 | 12,32,827 | 12,82,695 | 13,03,686

[PART I—SEC.1]

AT SYTRT

%

100%

94%

99% 100%

BGAEIER

9,01,500

10,38,690

11,66,108 | 11,68,670

frafa fafoar

1,48,697

1,13,035

77,894 94,701

UIgEl i 3fTelg @ud

R

47,523 55,462 45,291 43,716

82.

83.

&4.

YR T B BISHR TR IYNT ! R &dT A B! 7

géaﬂ 3fafy & GRT BT ITNT P ITGA b IY-TTY IqDT o forent H +ff i
|

ST Y 3afer & SR e ST SFTH &dT SUANT R BT R g1 7 |

TR SN A SR fma § 76 1 S1Ad aral smardl & g & SR, TR M
DI A I 3R TP DI T X@H & [T arHvedl o TS B & g

IoTR BT 98T B |

37 AR F ey F o T I 1 g3 &ifdl 1 HRor Fafd faept § fivrae 8,
UIBRY e qoea%ﬁmiqﬁ&mﬁﬁaiqe‘ahﬁﬁnhﬁﬁ?mm
Had 5.6% & T YHR, TR IeNT HT T & IR ok W g AR Fafd fawt
7 fopdt ot g @t fIRTaC O STNT P1 g3 &ifd BT SR8 8|

W) I9R fe Rt

85.

3G 3R TR ST B AToIR fRw@er) =ie & 7 arferet & 1 B

fagzur gfe Wanams
TR ST % 78.10%

2021-22
89.45%

2022-23
85.51%

2023-24
86.08%




[HTT I—gTE 1]

HILT T TSI - AHTYTL

faa=or gfiie | 2021-22 | 2022-23 | 2023-24 | Waitems
g Idch b fafral | % | 4.88% | 3.40% | 2.47% | 2.29%
Tdg 3aTd % | 0.01% | 0.14% | 0.03% | 4.11%
3= 3T % | 5.66% | 10.94% | 11.42% | ***
3rfed smard % o
86. WIRIGRI Aic R ¢ b &fd 31afd & R W I 3R 7T Y ¥ YRA
3N ot IR feReRY § fiRTae o g1 o afy § Tag ¢ ¥ 84 ara uifed
3Tl &1 9oR fe e # 3fS g2 7
WRICE G
87.  &ffd 3afr & SR TR I &1 A1a-T=it Bt fRuf = < 773 anferest & wga 8
faamoT gfe | 2021-22 | 2022-23 | 2023-24 | dt3fta3ms
] -q-qﬂ- *kk *hk *Khk *kk
ST I JAbih | 100 104 188 167
] -q-qﬂ- *kk *hk *Khk *kk
S & Jadih | 100 181 160 149
NI AT | WHCT | 31,007 | 44,438 | 53,959 | 48,960
88. WIRI®RI dlc & & fb a¥ 2021-22 & a1 | offd & 3@fd § R I Bt

3N ATa-TEt H gfs g8 81 g9 R ST A arHuSd ¥ ST Bt ek

Tag 9% DI gr¢ H o), R Ut 9 I &) H1d-Gail & Ha9 & RO H4H

ggﬂwﬂ%l U, gdadf a8 Bt qaT &, TR IET B ATd-ge § Rmae o
|

") ATYET, e oY 3R fAraifora geht w ema

&S ) 1Ay I SR TR ITUNT BT ATY, Febe, A1 3R AT Yot W 3 =
& i B T #:

&9.

faa=oT gfae | 2021-22 | 2022-23 | 2023-24 | Hr3ftams
W NIKGE z/-m *xk *Kk* *kk *kk
Ui Tdidg | 100 125 121 121
IEEJEILT| I/THCT | 68,473 | 81,664 | 68,748 | 67,244
Ui Tdldg | 100 119 100 98
TH / (BTH) ITHST | *** e i ok
L] Tdldg | 100 93 -2 -18
&TH / (BTH) ARG | e i ok
G| TEldg | 100 107 -3 -24
Jehg oTH ARG | e ok i
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faavor gfe | 2021-22 | 2022-23 | 2023-24 | Waftams
LI gdleg | 100 116 23 6
ﬁtﬁﬁlﬁq\ﬁﬂw 3T % Kok *kKk Kkk Kk
Ui Talds | 100 83 12 -2

90. MBI} e Hd & o

91.

92.

& T 3afd & SR TR I HI ATHYEdl § B! TRTaCe 311S 81 T=fy
T ST qY 2022-23 b ATH FHHT g7 YT, TUTY T 2023-24 I I fa<da
gIC P AT BT UST 51 RS SN A 3Ry o g fop geriy 919 SR
forelt ¥ 819 dTdl Ul & HRUT 34 a8 2023-24 F fa<iig °Ter g1 o, quTy
s‘@ﬁﬁg@ra@ﬁnﬁm@ﬁdla e & HRUT 51d &1 39y H Ig breT
¢ TR

TFabe @y 7 off 33t vy o1 raRur fka ® SR o 2021-22 Bt go A
S @1 eafd §f 398 Yl fiRTde o §1

& Y 3afd B SR TR ITNT & AT doft wR 3ma & off 1w} firrae
31T B | 51T T 3afy & SR, TR I A Ffora Ioll R TSRS 31

TS BIgl

31 fedas UefeRI = T8 3FR1Y fhan § o o Se &1 &1t 3R

T gfg & ®RUl 6H¢|wuudd|ﬁﬁﬂa€aﬁ%luﬁﬂw:ﬁfm %ﬂﬂ%

3MTYR TR IR SN Bt Ul IHhTs STl 3R o™ ANTd & Usd a¥ &t ga-m &
Sifg @Y 3fafy H fRrac o< 3|
faawor gfRe | 2021-22 | 2022-23 | 2023-24 | daNams

2 r@a' * k% * k% *k*k * k%
S| :

Jadidh | 100 212 203 181

?fQTI_cp[ *kk *kk Kk *kk
Heleld :

E@Hidb | 100 | 145 | 128 130

z r@ﬂ' * k% * k% *k*k *k*
TS 3R TIgN ArTd :

Jqadidh | 100 167 152 147

2 R & Faie T b O ITNT & AT AT SR g | &dl § g3 gia
DI T | BTH! F IS g3 8, MRIBRT e HRd § [ =1 anTd iR Jeag™

o g8 9fg Mes $7Yc & GoEl § fore U Fow & SR g1 afe &S anTd iR
Teag &1 e = +ff forar g, < +ff Heusr SR &aTe @FTd § Ugd O S9N
& Y H B0t e RTae o |




[HTT I—gTE 1] HATLT &1 TSTIA AT

faa=or gfe | 2021-22 | 2022-23 | 2023-24 | Watanmg
TSl AT 3 /-Q-qa- *kk *kk KKk *kk
TSl ANTd | el | 100 212 203 181
W 3 /-Q-q—CP[ KKKk KKk KAk KKk
I8 Taleg | 100 146 128 130
W 3 /-Q-q—CP[ KKKk KKk KAk KKk
P Tldg | 100 167 152 147
w 3 /-Q-q?ﬂ- KKk o *kk KKk
draitct Jaleg | 100 93 -2 -18
WSD[ 3‘|T§E,p[ 3 /-Q-q—cpr *kk [ *Khk [
fidiSlemge! | gdlgg | 100 108 30 16
$) AR, TGP 3R Aoigil

93. mﬁﬁw,m@eﬁwmﬁmmﬁmﬁ%@:ﬂ%

favur g | 2021-22 | 2022-23 | 2023-24 | di3iiamg
HHATN o1 TBAT IJ=AT | 3,970 | 4,147 | 4160 | 4,277
gfafed Idrgemdr wadfeT| 3,011 | 3,378 | 3514 | 3572
Ufd HHIR] IATGHT | THA. | 277 297 308 305
oI dRGE. | 20,986 | 33,317 | 36,767 | 39,453

94,  UIYPRY Alc Hd g P &mar A

& HHAIRG! &1 T & g §s ¢ TN SUNT &I IATGHAT & ATY-T1Y I 3R

& TY-1Y & BT 3l & IRA TR IINT

ol # ot afS g2 B
) Hqfs
faaRoT gfe | 2021-22 | 2022-23 | 2023-24 | Wiafiamg
T &HdT % - 11% 0% 0%
Jdre % - 2% | 4% 2%
CEGACIE R % - 15% | 12% | 0.2%
AT / (FTeT) J/THCT | % - % | -102% | -713%
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b G AT % - 16% | -80% | -76%
S gei R 3 | % - 17% | -85% | -120%

95.  TIBRI AIC B g b a¥ 2022-23 H TR IYNT & &1 & gl §8 &1 S 3afd
o TR IR B &l FRRR I TR N & A D UGS A &ffd BT 3afd &
R T-R-a¢ HRIAS UgfG TS & | TR IGNT 7 3R b g b ametss
mﬁﬁwsﬂﬁngw%aﬂﬁmﬁmﬁwwmﬁwm%
GRUTRGEY, R SN & AHUGdl AMcs! 4 I &fd &1 e[y & aRM
THRTETH TRy G2 2 |

D) Yol a1 e &t &mar

96.  WIRIBRI Alc & § o ofid DI 3afy & TR S&NT &1 ATHUG H H1h! TR1ae
3TS B TR ST &I Sid &1 Al H faxiig a1¢ &1 W1 &A1 UST § 3R
AT Ooll R THRIES 31T g6l 31 1% ¢ TO fUfd §, 39 Id1g & forw smi
3R Goft =T Sle™ &t BRe SN &1 & dl TR Ufdgd THE UST |

W)  PIHdl B YU R aTd PRSP

97. T Yag UV A 1A UIfed SMMATAl BT Ugd Hed TR IeT Bt foeht piAd b
Y-y IqP! ot a1 ¥t HH T 8, UMY ST W I B B W
a9 ST a1 §1 3% HRU, TR SN 30 IdG BT I 0T faeh) anTad
o gu uRads & ey Fufid axa o Tem 781 X671 3| 39 faudid, s o= 9
B4 dTdl ATl B BITd Yag UIed STl ! HITd &I o T SUeTdha e
¢ U< o ¥ §F a1 HH DHIAd ard ATl & 1Y Ufaegyf s & [y W
TN B O ATHUGAT I TN B & [T ToleR 8141 UST 31 STAA, Tas
S B AT ST TR 3TN Bl HIAd bl gUIfdd HRIE 6 |

) U & °El

98. UMISHRI Al R ¢ b Jag o ¥ YR H Yag 9% &1 Ul foa1 o7 a7 ]
g7 AT HRIAD AR BIHT 3F B

o) effa wri 9t aen

99. UMIBRT 7 JURINIT Srae-11 & Iy ufed Fawmaet & Fuifa Risial &
YR W W I& & e gfarfed Hd &1 FAuRor fear g1 dag avg &t
gfiRfed S & FHUR S 3@l & N e ard ¥ Jaltd gnfia
SFBRY/3Mme! B SUATHR fohaT T § | &ffa [1fiH &t TTuMT & fole dag < &
Ugd-ed ! o B34 aq &fd-3fRd @i W foar fear ma g1 afa-3fea wid
®1 AR F1 & o, &fd 31 3afy & IRAE W I gRT FH=dt IR,
gfaersit 3R IdTe &Hdl & Jaraw IuAT R faaR far man g1 g8 gffda
fopar o g T Sareq mlildﬁmlslﬁ&mwmﬁvaﬁ?ﬁmmﬁaqm
Se | FomTaeh & Srgey-11 H Ui ufhar & SruR &fa-Xed ®iad I1d &
& fore faarei Sare gq Sid i gont (siufa sid faa fRR afufmat
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100.

101.

3R 3fd BN Yolh) W T dhaiTd 31T (FR-Ud 229 HI &2 ) Bl HR-g4
Y & U A WIeR fooar 71 8 3R s9HT UTe fHar S @18 |

Teart frafae! & fae uga-qeu &1 RuRor Hafde! gR1 od sidws! & SMUR
TR 0T T 3| Heg 3 & o gt SNt SaTee )/ Fafae! & e miiery
3 IUA Il & YR R Ugd-Hed HT e frar g |

SR gy Fuila uga-qea iR &faIRd ®Hd & SMUR R, WRGRT gRI
m@%mmmﬁhﬁmmw%aﬁ?@ﬁﬁﬂém
bl

eifa wrfofa anfereer
| SdTCH THSUt | Ug" diHd effa Arfol
PE NPT | mar/and | smSL S | SMSLEHR | % | ¥ (%)

Giéigar .
fdarme

1 'qu"Qg **k* *k*k *k*k **k* W
TR
CEIE
ufraﬁﬁim

2 m **k* **k* **k* *** 35_45
ESS L]

3 &m **k*x *k*x *k*x **k* 70_80

B.3.4. W-ARIYUT AT 3R FRUTHS HdY

102.

& BT HTSIETH, TUT TR ST BT S R UIfed ATl & ARES SR B
TUTE! &1 S HRA & dle, WIRSRT = T8 oid Bi ¢ b 31 TRl 3N Bl g8 &fd
?aggmﬁuﬁmFﬁ%&Wﬁ' e gTfed ST & Sardl His 3 RS H gl

. I 3= A Smaral # A iR ger

103.

104.

a%’:ﬁ'g’mw%%.w W& Gmlql, ri‘l-i, fhde 3Nk Wieq i:T ff qafg

¢|Hdaﬁgm4|ﬁqo|u>|&rf€|$%|3¥rﬁm W%@@@ﬁaﬁmﬁ&ﬁm
BRI T&! AHT ST YT B |

TR e R & b T SHaTd! TIRTSY ¥ Yag a%g &1 aY 2023-24 & YR &
gre- T ST T@T o7 SR WRe SN A 911 ¢ fob 9 ok foreht § U axg &
3Tl TR UTe=RIeh Sffd &1 3afy & &g ot yRd H ured SR} @1 8 | 9, adue
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105.

106.

107.

ST BT 3fafd & SRM, SSHRMAT A 811 aTdl UTfed ATl &1 Ugd-Jed I 4 814
qrdl AT & UET-Hed ¥ &Y §| dGI9R, SSHIRMAT ¥ 814 ard uTfed Al A
ST Bt 3fafd & SR 9 & AT Bt ga1 § IR ST B il W D
P G I [HaT |

faawor gfe | dWenems
SR Y Ugd $IAd | J/THST | 54,675
4 I Ugd Hidd 3/THCT | 58,822
3R 3/THCT | 4,147

1

31 fedes UedRI 3 U8 &aﬁum%%‘aﬁq@ﬂﬁ gfa =
TURTST 3R forelt ¥ 814 are wifed &nuﬁ%W@é%lm%rﬁﬁEmﬁ%
S Pt fafd H ferell ¥ g a1dt SArdl &1 A Huid gaaq Far 9 oifde
3R 3o, T STl &1 ORe ST Bt &ifd T HROT Tg! AT ST Tl |

SHATE TR § e T P SMmrdl & way #, WRiHR) e Hvd g o
M SaTe! TURTST ¥ 81 dTdl SMTdl o RN HY TR 3N H1 &ffd 8l

T SSHRAT & Serael 4 WRd # fagRidT Iare F1 ared four Bl
gifed Sardl &1 Uga-Hed 919 SHaTd] TR 9§ 814 dTd 3ATdl & Ugd-ged
g%%@?ﬁw,@ﬁﬁmﬁaﬁaﬁ&Wﬁ%Wmmﬁwaﬁ

|

b3

g

i

e,

%’”

4

29 Tay A, UISGRT Al Hd &€ b BT & 3favid e 3R O 3T & g8
& & S "Td HRUTHD & HT BT AT ¢ | Y &1 SSHIRIT I g arall
3T TR, AT Pl &ffd UgaH a1 PRDI & I Had U HRS al, R
IBRY UreRIeh Yo T P RIBTRY HR JHhd & |

AT, &fT BT ITERTT

(2) [A13T Fife®RT T+t G et & a7 J v@d §Y, forgds Saia giied Srardl &1
T, GHF Te&GSfl & g R TR T BT T8 F7HT THIT SR 0 TGl & T0q
JGIGHE] T¥ 0T STd) BT GRUTHGST G5 JIey THId AT & T 57 7949 &
ST T 7RG NIGTal & S8R, TR FET F1 §3 &1, T8 FET &l &lfd &7
GAT, NG GG P T T TRalae qIel iR qiied il aor &id & §id i@
PRUTHD Gael BT [TE/RT B/

TR Ale R § o Tgad Iy sAReT - uH ¥ $faud gleie Wi
TG R YR IUrd (SITH 184) & HHS H U A AT fb PR H sgae
werferdi &1 ST forar T B foraant o1 § o oRe 39T &1 &ifd uga ardl Ue
Y 3P HRS &l Thd ¢ | T, Tag S T gH aTa Ure 3R IR SN B g5
&fd & 9 "I HRUTHS Jay" g1 1T

"7.251 89 JBK, JBq 3.5 T [T4RT &3 § Ug< a5 TIied ST $/7q 3.2
SR 3.4 @ e & STl HeaqUl &d Ug a1 ¥6 &, oiid HIAEIRY] § T5 598 PR
TRT 3 319 Gctigpd ol GRUITH @& 395 ddia1 el Idid 81T & 1 @ 37
3T FTT PRF] TR [3aR SN 5717 &3 ot 3¢ GHT R T 1 &lfd T a1 76 &/
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108.

109.

110.

111.
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gfereaef & & o faa=r 1 U1 81 3fd: SSHRET ¥ 3T R UleRie Yeb
TIIT ST ¥ SSHIRMT ¥ Ure & YHId DI SUAR NI
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137. Ut $aT8 foard Ueu Us UWR Clelds ol AfdaiTd ure-Righ Yeob 7 UaH fhT SH
& Y ¥ W AN & Hded & ded d, Fife IT A9 3@ & IR
faemrehs Sare &1 fAafa 78 fhar 3, wiYeR) a8 Hic #d & [ Iad Idcsh
gRT S IR BT JATUT fHa1 a1 & 3R I8 Uil 77 ¢ fob Iad Sagas A
PIfET dTa IS & JII-T1Y HY Ll bl H YRT BT Iate iR Fafd fpar g,
S R Sare &1 iew 81 deguR, Wiel Samg fohard ued U TR deld &
fore ganfud siiws! & 3NYR R wfaara wifsi FRuffa fer e g

138. 3 fgdes U&PR gRI fhT U aral & Hay # foh forddt teh wgaintt Saes 8k
fafa® gR1 Yas ¥ ¥ UGt & 71T Smard & o wis afadid w8t
fear ST =Ry, g e fean wran § fo Tearh Sares iR Rafde 3 Rafd o
O Bt o 64 & d1g, WSR3 Tgartt Ides iR Fafds &1 safead
Ao 31 Sfera U B

139. 3MAR®! SIeR & HIEA IUT & AT & Gad T, MABRY Alc Hd © [ T4
HeThY Siie 3afY & UTd & & | il Siia 3rafd & siws! & siurR W Feuifa
fopy T § @R rd: Wiw orafy & o urifies fafmg @} W fR fbar man g
fopalt off R o, ¥U8 F1 3faied gre- HIfSH &I UHTTad ! dxarl &ffd Ao
& ey T, TR SN GRT ITHNT fHT oI aTel oo AT BT T T T rrferd ©
3R FUT FT 3HTHed YR | &feRfed HiAd & 1 wHifad S| sida:, MieRt
7g ot Fic Fd § o fae=h Sare® oum Iadre! &1 fauue smifve! Sfer # ovd
g, 7 T yRdia vud ¥ O fRufa &, 9o Idre &1 o SaR®! Sier H 8T &,
T BT qHeT Y[ecb BT HET P e & forg urifiies el 1

140. UdeH fqavur & MU= SR & 3 Uh bl § Hafdd uRgfd & ddy 4,
WIIHTRY Fle HRd § fob SR &t offd Bt 718 ] 1 1gt it 3o forfores Ffeat St
TS §, 3= 31 sifaw S ufvomg & Sfyd ¥u ¥ quRT T B

141, 3 fgdeg Ue@RI A SRy fohan § o afe Yoo aman S €, o 59 dhad ol s
o1 3t d Tiftrd a1 ST Afee | TRt Ale #Rd § fb g fRdag uereR!
= Ui a9 § & 3@ft & fau ureRiel Yo T O 8 Pis URAfd a1 RO
Tt FATT B | TEIUR, WRAIGRT A 3Ot Tdd YY1 & AR UreRidt Yeh Ty
o Bt Ry ot g | afe aRfufad! # T ufkadH gl & o e ary o
31YdT Y[edh Bt AT T TNYF B SMaIHdl ST gl 7, Al [edds TSHR d1G &
IRUT H HeATalY FHET B AN B Fhd § |

142, 3 fRadg UaieRl A Iefdd ugr Uidt S8 fovdrd ued U8 U o 91y Yeb
difeier 4 'did fUiet Soit Ued U U i &1 418 iHd o= &1 SRIY fdbar
%mm?rﬁsrﬁrﬁné%,aﬁwg:hzmw%%ﬁﬁﬁ@éﬁwﬁgﬁm
i (et Seftr) T, ge18 fPura uew Us TR Aeie ("gsT8 fhura) &t e
ot 3obT8 7, 3R offd @ 3@fy (hsfiens ) & SR, fie St A ARy wu 3
SRR TR TR 3R YR GHI H GIdRWI HIcS Hcars ("I Bt gl
3R fafd foan| <fer Tt 3 geur IEat & fo Smard fby ST W &l-arRwT
3fcars @ faarIE= Iarg (UigEl") & SRR ¥ a6 o a1 &, 3ufore fust St
GRT T Bt B 3R Frafa faspt &1 ure wifoi o § <nfie et foran mar g |
U=y, st it adam S & Yo & forg defieng & SR digeht &
fatar ar fFafas & wu o 9 T8 B
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143.

144,

IUad @ 3 gY, MYPRY &1 =R ¢ fob adam st § fist St & forw =
e &R FYIRG g1 ! o Yohdl! & | Y Yo &x Afed U ATGavTd Ure Hiford
&1 YR Uy T 3P15 & i B 3afd & Yl & aRafad IdTg® SR/
fafae 817 W enuid g1 I fis) et 3 defiens & SRM yRa o digef &1
IadTe I1 faia e fpa B, 3o gg safaTd e 3% & 3G & forg Jaryd
TTEHAT B R Tl HRAT &1 Had I8 a o {US) St 318 fovard &l T
e go1s 7, S g o1 U FeaRi FAmfar 8, 3rom o & fiig) Scft ot g
AT Yo & & Y P THER a! a1dT1 ¢ | U Yafd Sh1g ol wad Uigdt
BT IATGSH T1 Fidae T2l 8, 39 T & Jearht Sdresd/Auide & U § THH
IR -Tg! QAT off Tahdl § | ST Y@ HT Ay Ig BHT 1o TG,/ [l &1
Tt T TRT, 918 I6iH HRd B UGt &1 Iate 3R fafd forar g a1 &,
I TR e & gHaR ol Tg P DI AaRISHdl gl § b U1 Uad
RR g 3R Tre-RIeht Fawt o siaadsdr 81 81 Tl 8 | TGIIR, WIGRT &1
A=A B T adum o § 9. S St ueu ts TR ey & ot 3 Yoo &)
afed PIs fdaTd Yeob o Feila T8t ot st =nfeul

1. fresed

TISRY, Sffg & QR 33T ¢ TEl, Raes U&aRI gRT 3t T3 Ukdfadl aul
gfmwma@ﬁ?w@ﬁamm%um,mwﬁww
i. A g & faarrei= 3Idrg FafaRad &;

“[FGRTENT 31T Faa THa a7 ge geq & [A1HT Foct Gav §18 & 916 a5
PICT 81 T AFICS, 3R 3T Ffol7 ook G ORI & F15 G 4 5T T 81
[FRTERT Gerg BITST &7 3% Tl &l TSHY FIT T &1 [FERIENT g
gel & 390 F graT gy #W/q/uﬂd/?/ﬁamﬁ?m@ﬁ/ﬁﬁﬁﬁaﬂm?/
faarRrEiT Gag 4 BT dieg @i (Twels), dilis & Tebe dis
(TISHTG), WWW&WW@?%W# 47 140 G 450
g?;_aww&iga?mﬁ ET &1 faarTei7 31 & Grr @ [Agfanr@d &1 srareld
v/le/A

i, QAdohd/aTeT Ued 3fydl TIEER 37yl Udiohd Ued SR afod Ued &
e ¥ Fitfd TReEE, 91e S $© H Bl
i, Pree/erPIRS Rie 91 |
iii. 3 % § AT TS o1d G uT Ie=4} & forg 3imard fasa e 8
iv. IR 7 3 TR ale UuREls, A1 df WfUd, 3FdIcs a1 WiRed A,
THITH 1 37 U1 & 1Y AfFCS aRa abfolT It & for|
o faEmreF I@Te Had 100% Tha/afc dhel & el o S & |
o IR I A T Ay F IRE W TR | ferfds tbioim a8
3R Fifers fies ethe die &1 IdGH 3R ot &t g1 3
TR RT3 Suafefd el far mar g
o TIUN SIUANT & AT & TR AfUd SMicale @I ARy 3G &
SR q 18R AT T B
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Vi.

Vil.

viil.

o TR IYNT A TRA bl ARl & fore wiies T, Ty
gl 3= Yrgetl & 91y Aftd a1 dffFde IR a1 i URd aral
IR TURETS &1 IadTe 3R faw! 78 31 g 3R $U o & T’
T IR QT |

TRE YN gRT SdTad SadTg &I eI fammaet & faw 2 & o &
o< <X ¥ SrTfad faaRe T & THH axg g T B |

3{Tde HRATT TR AhaaRy TAIRTTRH gRT HRA & TH e SATGH!
B! 3R F TR a1 a1 g1 YR | o 6 IS &, o8 J 5 7 gdqH
S & Yo & o fawqd g@-1 UeH &1 g1 a dike U fafies A
Ure-RIef} Sedh TT OIH & 3MTae &1 g7+ fHar gl

TG WY IdTeH are-Rie faamaet o aw 2(@) & o & e IanT
H1 T3 B & 3R 3Mde ureRieh Fomaet & fFaw 53) & 3favia
R Tadft savgemdrat & g1 el |

TSR 3 Teartt Idres!/Aafds! & fau I ge, fAafd $id, ugd
g, UTed Ao 3R &fa micl &1 fuiRor siftice wR Suas garud
I & YR W fpar g

H e it uey Te TR e 3éaie &1 Ided § 3R 391 HRd B
g8 frafd fan g | dfer Sad IdTe &l faarrei= Idg & aRR ¥ smuafoid
a1 T 7, 3R IdTe® A R Sdie o1 Iare iR 9wt 981 & 3,
JeIuR Uiel fiel Sot Ued U TR e ! aad offd & dafadd e
Ue gl far T g |

TG S & T8 e A1fol IahRIe® 3R Tga@yul g
TR I DT Hifdep &ffd 83 &, ol b Faferied 4wy e

HRd H ST 3R Wud & gay § i &ffa &t 31afy & e 3mard &) A/
# fR0e U 9 ST 3G 83 &

BIdifdh 2023-24 TH G < T HSTd M BT AT 9 & SRS T,
QA 2024-25 T ST H BT TGIasl §s 8

Tag Tl H gfg A H 9fg BT R I 3fis R IR ES B
3{TATd BT I B! B H FHeld! R IR g AR B Held! YHRIHD
3R HE@qUi 3|

I < 3Tl Bt ugd Hod gt wi Fafde S § e &1 3
TRT N I YR H 3T ] Jq HH DA & A1y FieRaei H &
e ST BT U @I 5 |

T ATl = ORE FUNT B HIAA! BT g 3R BRI fobam g1 IR,
JERT DI U bt DIl BT Ut faich! ANTd H BT F YD HH B
¥ fore fgaw g usT B




[HTT I—gTE 1]

HILT T TSI - AHTYTL

51

4l

TR SN B! AU & 3R IdTe &ifd srafr A a¢ |
e AT BT SToIR T &ifa srafd J 9e1 5|

TRE SN &1 ARG &fd 3afyy & Tyl U J §¢i ¢ | T o Se
7 el 3N I BT R 1 8, Aoy | 9fS 88 B

T BT AT & 3fafy H Agayul U I HH g3 o T
%méwwmmél SRR

§§ac%%gﬁll$d¢dww 3R fFnford ot wR 3ma &fa srafyy # Agayuf ®u
|

%ga\m J S 3@fy & SRM ARG dolt R THRIES Ufawd o
|

IR SN B! TS 3R g anTd & fafdy § gt g

T AT TR I & faep! Hd 3R fab! ad ¥ $H HHd W §
3R IGi- TR I & Sl DI Uldepd U § gHifad fear gl

TR IET B Yol A Je Bt &mdl Uided =4 ¥ yHIfad g8 2|

3{TTAl BT Ugd AT TR I B eifeRfed Hiad ¥ &1 g1 I9g o &
forg freiia &fa Aol T RIE® 3R Agayul g1

IR I P &ffd YR IoR § Uled & HRUT 88 o fhdl o I
HRS A IR I B &ffd T8t ug=ms 7

T N 5. 0. G ST SSHRMAT ¥ Tl ¥ Sifd §, TSR B
Ugd SIAd i o, U1 ¥ Al &1 S 9 BH g1 W ST YRa™
ISR H 3Tl Y | B9 § ufoayf B @R

Jog 3N § Tag I3 & Uled 3R R IGNT P g3 &fd & s
HROTHD FaY B |

ISR = ure-Rieh Faaraedt & Sdy-11 & AR It I1d HRDI Bt
i Bt § 3R Freep feprer & o o S9N &Y g8 Hifds &fd Jog 3
gifed 3maTdl & HRU g% gl A H gla g3, Sdcdhdl 3§ JUR gal,
TNTT S{UaT Wud Bt UGia 8 BIs Ufdgd UiRda- e gofl, 3R &ifd &t
S TR aREre! & deu # o1 7% g1 fihids iR Wied ¥ S i
FHirdl R 3, faclt ¥ smard oy 8, 3R g9fy 69 I smad Ak 9,
SR B Ugd HIId o ¥ 24,147/H.e7 HH At | MIYSRI gRT S 7T
3 Td HRS UIfed AT 3R W ST B g3 Hifds effd & o
R HRUTHD A DI HHGIR Ta] DR |

UIIGRY A faeH gAdH SmaTd Jed (THSMR) Jeeh TRgfadl & S &t
g1 T8 e T oar § fr wHemsdt st uepfa &1 ], had 30.09.2026
d® dY §, 3R IR ST 7 Ud fohan g b 39 ureRieh Yew T o
q% & ST Y@ P SIRIY THaT 7T ATl 31 THSMSH BT R arex




52

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

145.

146.

TREOT & THM T8l § 3R TR Yo B MaRIHdl I UG el
HRAT| AL THIMSUT TR I HI foeh! ANTT ° HH ©, MR Tfe THImEUT
DI 3T B AT STE, a9 4t efa Wil Heayul s e 8|

xi. ﬁﬁwmw%&@awﬁﬁ%%%ﬁwﬁ

®. AR Sae 9= ©0 ¥ BT waeEl & fag SuanT faar
ST & 3R SIS Iare) & fafmAfor & fo o Ara T8t 2 |

W foedt Y SuanTeal, IuHiad Ul ATaE A adHE S § HIET
2T foran & Sruar UgTach SR GRR el fear |

T ISR A SReRE™ ST 3R IUHIEdrs W SRR urewRieh
I[eh & UHTG P ofid &1 & | SIS IATG! TR Y[ed BT URHTONT
TUTT 0.6% I & g1 3T, TR IAN S RAUT &HdT 16,90,000
e g, Safds T *+* T e §, TRy *++ T 2= &1 Sffaiad e
JUA gl IGIAR, re-Rieht Yeoh MY o 3§ RS doR H Dl
TART-3MYfe 3R I B B YU Tl § 3R SIS I
TUT SUHEITS TR SHHT THTE FATH 6+ B AU B |

xiii.  ITGH Pl ¢Td gU, WISR Tda o= ¥ Igud 3rar Faffad faarmd=
3IdE & Uifed SR efaert smardl R Afyd greRieh Yeb T 3
Ryl AT 3awgs AFd 8, 39 Haldal/Sares! & Siger e
T Aol 3rar &fd Ao THRIAS & IR 39 IdTE USRI &) BIgH
S faaRTee SdTe & TR § SR, dIfd uifed STl & SR IR,
?ﬂ%‘g"s‘&rﬁraﬁ§mw@>eﬁ?u\eqqmleﬁﬁw&rma‘fa@m

T b |

T Rl

TR Hie o § fob oid $RY &1 T8 3R T+t fedas veraRi &1 sifigfera
forar T AUt ORY ITNT, I1d afae!, I st SR 3 fedas aaRI &
qreH, &fd, PRUTAS Tae 3R SFRIRIT U & THI & U IR THRIAD
YT UaH o3 ST G R feam | are-Riel Fomraa § FHuiia graemf
&% 3R UTeH, &fd 3R HRUTHS &Y HI Sid RY TR SR 1ferd H &
gYTd, TRIGRT &1 A ¢ & dre iR &fd &1 JAW & & g eI Yedh
TR ST 30ferd 1 IR S8R § Igyd sruar Fuifaa faarmdi= Iare
?ﬂ%ﬁgﬁwm?ﬁ ek TY S B SaIH A 3 3R 39! R
|
UIIBRT GRT SUATY T AR Yodb W HI & H 38d gU, WIHRT O TN
DI g3 &fd B R HRA & forg ured Aol 8 &ffd Aol & & HHR & RIeR
gre-RId Yeh TIE S Bt R FHRd § | deIaR, MAGRT SSHR/T & Jd
& 3yaT agi ¥ Fifad faarmeh= Idme & Ml W, $% WHR gRT 39 Iy
ORI &1 S aTcl! SHTREAT & dRE ¥ Ui a8 &I @iy & g, id Jay oo
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EEIED
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[7GIIEG P S/7aTol 134T STl &

i. gTAIBAFIGT T 6/2/6717:736'?&/2/679737% T 3R afofT geg &

W@ﬁ?@%’ﬁﬁ?ﬁ# c//5 ST s Y1 61/

ii. @lcg) dfTBIcs NITe

i, WW%WW&;%W@EW/

iv. CHRCH FIHH] Tegimi=1ad Sral 3 &g & PIcs, Aplcs al

-

> HGU YN B ¢-UISSS Bics SMicals DI faar1dH Idg & R ¥
STafia fram T 8|

i - FuYFT difcrdT 4 GleTad Farad] & [T [RIRE Jaidid Yo a3l &7 Fa1T TaT
Yo TIEIRG] & GHe Y TR sfioid Tege 13T o &1 2 G% &7, 1o v 0F
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I ] BN GIch G&UT & [541 IRABRT GIeT, [oaesT 717 3 g 3iidd &1 a7

T NG THIUIT BTN P § 1 39 dors & Graiferd HRd
P 7917 8 33 T (TaET FGIQ) P (HIF) B [QHEI0 [ Faed a9
7 (31GH &7 T 3R ) §RT 1397 797 471 § G507 Bl B §
13 357 F1c777 4 & 715 G quf SN 1 8 1

gl 07 §5ie Tege 767 15T Il & a1 T JH} Faie®d! av iy Yok a1 G/ TE
SIQEfT T FHT Feib BT SR 131795 & Sa7ld a7 Yot GIEHIRal gRT @ad &7 &
&1 o1 qrct] FTaT TS o¥ gidgee Taid Sit 197 811

3. 31 &1 ufehan

147. 9 Sifqw Sig aRUMHl ¥ IOF 6% WPR & AT & a9 ia JHr Yeop,

IAE Yob 3R a1 FR SUieg e (FEuaciudl) & qre Jd uesd
AT, 1975 & Gefd WU & STIR DI S Hb |

ity R, fAfds wideRt
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 25th June, 2026
(Case No. — AD (Ol) — 17/2025)

Subject: Anti-dumping investigation concerning imports of “Virgin Multi-layer Paperboards”
originating in or exported from Indonesia.

F.No. 06/20/2025 — DGTR.—Having regard to the Customs Tariff Act, 1975, as
amended from time to time (hereinafter referred to as the “Act”), and the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Articles and
for Determination of Injury) Rules, 1995, as amended from time to time (hereinafter referred
to as the “Rules”);

2.  Whereas, the Indian Paper Manufacturer Association (“IPMA” or the “applicant
association”) filed an application before the Designated Authority (‘““Authority’), on
behalf of the domestic industry, seeking initiation of an anti-dumping investigation
concerning imports of Virgin Multi-Layer Paperboard (“subject goods” or “product
under consideration”) originating in or exported from Indonesia (“subject country”).
The following member companies of the applicant association (hereinafter also
referred to as “applicant domestic producers”) provided information for the present
investigation:

1. Aditya Birla Real Estate Limited (formerly Century Textiles and Industries
Limited)

Emami Paper Mills Limited

JK Paper Limited

ITC Limited

Tamil Nadu Newsprint and Papers Limited (TNPL)

ok ownN

3. On the basis of the duly substantiated application filed by the applicant, the Authority
issued a public notice vide Notification No. 6/20/2025-DGTR dated 30" June 2025,
published in the Gazette of India, initiating an anti-dumping investigation concerning
imports of the product under consideration from Indonesia in accordance with Rule 5 of
the Anti-Dumping Rules to determine the existence, degree and effect of the alleged
dumping and the consequent injury to the domestic industry, and to recommend the
amount of anti-dumping duty that would be adequate to remove such injury.

A. PROCEDURE

4.  The Authority followed the procedure described below in the present investigation:
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A.llnitiation

i. The Authority received a written application from the domestic industry alleging
dumping of the subject goods originating in or exported from the subject country and
consequent injury to the domestic industry.

ii. The Authority notified the Embassy of the subject country in India about the receipt
of the present anti-dumping application before proceeding to initiate the investigation
in accordance with Sub-Rule (5) of Rule 5 of the Rules.

iii. In accordance with Rule 6 of the Rules, the Authority issued a Public Notice dated
30th June 2025, published in the Gazette of India Extraordinary, initiating the anti-
dumping investigation concerning imports of the subject goods from the subject
country.

iv. In accordance with Rule 6(2) of the Rules, the Authority sent a copy of the initiation
notification to the Government of the subject country through its Embassy in India,
the known producers/exporters from the subject country, known importers/users in
India and other interested parties, as per the addresses made available by the
applicant, and requested them to make their views known in writing within the
prescribed time limit.

A.2 Circulation of Non-Confidential Version of the Application

i. In accordance with Rule 6(3) of the Rules, the Authority provided a copy of the non-
confidential version (NCV) of the application to the known producers/exporters and
to the Government of the subject country through its Embassy in India.

ii. A copy of the NCV of the application was also made available to other interested
parties, wherever requested.

A.3 Participation by Exporters of Subject Country

i. In accordance with Rule 6(4) of the Rules, the Authority sent exporter’s questionnaire
to the known producers/exporters from the subject country to elicit relevant
information.

ii. The Embassy of the subject country in India was requested to advise the
exporters/producers from the subject country to respond to the questionnaire within
the prescribed time limit.

iii. The Authority sent exporter’s questionnaire to the following known
producers/exporters from the subject country:
a. APP Indonesia
b. Asia Pacific Resources International Limited
c. PT Indah Kiat Pulp and Paper Tbk

iv. The following producers/exporters from the subject country have filed exporter’s
questionnaire response:
a. PT Riau Andalan Paperboard International, Indonesia
i. Asia Pacific Paperboard Trading Pte. Ltd., Singapore
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b. PT Indah Kiat Pulp & Paper Tbk, Indonesia

c. PT. Pindo Deli Pulp & Paper Mills, Indonesia
i. Gilstead Pacific (HK) Limited, Hong Kong
ii. Golden Profit Trading Pte. Ltd., Singapore

A.4 Participation by Importers/Users

i. The Authority forwarded a copy of the initiation notification along with
importer’s/user’s questionnaire to the following known importers/users of the subject
goods in India in accordance with Rule 6(4) of the Rules and advised them to make
their views known within the prescribed time limit:

Advik Enterprises

All India Trading Solutions

Aman Paper Company

A.K. Trading (Paper) Private Limited
Asia Pulp & Papers Private Limited
Brid Papers

ECLAT Papers

C.H. Java Co.

. Chaganraj Co.

10.Chimanlal Fein Paper Private Limited
11.Deepak Paper Company

12.Frontro Covertor

13.Green Globe Impex Private Limited
14.Garg Paper Mart

15.Hero Multi Paper Private Limited
16.1' N Impex

17.Jana Agencies & Industries

18.Kagaj Digital Paper Private Limited
19.Kokuyo Riddhi Paper Products Private Limited
20.Lakshaya Paper

21.Mandagini Seals

22.M.L.M. (India) Limited

23.Narsingh Dass & Co. Private Limited
24.Paper Corporation

25.PLG Impex

26.PNG Global

27.Pragati Paper Co.

28.Prisma World

29.Prabhat Paper Mart

30.RD Impex

31.Rajiv Ranjan

32.Sarthak Enterprises

33.Shanthi Corporation

34.Shree Ashtavinayak Papers Private Limited
35.Shri Krishna Impex

©COoNoO AR WNRE
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36.Shivananda Marketing Private Limited
37.Sri Ayyappa Poly Paper & Boards
38.Speciality Paper and Boards Private Limited
39.Supreme India Company

40.Swastik Paper Company

41.Srinivas Papers Impex LLP

42.Syndicate Printers Limited

43.Singhania Alu Foil Containers Manufacturing Company
44.TM Enterprises Private Limited

45.TCPL Packaging Limited

46.Temple Packaging Private Limited

47.Tetra Pack India Private Limited

48.Uflex Limited

49.Venus Paper Corporation

50.Vibgyor Global Trade Private Limited
51.Vital Paper Products Private Limited

ii. None of the importers/users have filed importer’s/user’s questionnaire response in the
present investigation.

A.5 Participation by Associations

I. A copy of the initiation notification and the non-confidential version of the
application was sent to the following associations:
a. ASSOCHAM
b. Cll
c. Federation of Paper Traders’ Associations of India
d. FICCI

A.6 Period of Investigation and Injury Period

I. The period of investigation (POI) for the present investigation is 1st April 2024 to
31st March 2025. The injury investigation period covers the periods 2021-22, 2022-
23, 2023-24 and the POI.

A.7 Further Procedures

i. The Authority invited comments from the interested parties regarding the Product
Control Number (PCN) methodology proposed by the domestic industry. Based on
the comments received from the interested parties, the Authority notified the PCN
methodology vide notification dated 2" September, 2025.

ii. Request was made to DG Systems to provide transaction-wise details of imports of
the subject goods for the injury period and the POI. The Authority has relied upon the
DG Systems data for computation of the volume and value of imports and the
required analysis after due examination of the transactions.

iii. The Authority issued an Economic Interest Questionnaire (EIQ) to the Embassy of the
subject country, all known exporters, importers and the domestic industry. The
following interested parties filed responses to the EIQ:
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Vi.

Vil.

viil.

Domestic industry

PT Riau Andalan Paperboard International
Asia Pacific Paperboard Trading Pte. Ltd.
PT Indah Kiat Pulp & Paper Tbk

PT. Pindo Deli Pulp & Paper Mills
Gilstead Pacific (HK) Limited

Golden Profit Trading Pte. Ltd.

NoakowhE

A list of all interested parties was uploaded on the DGTR website and all interested
parties were directed to exchange the non-confidential versions of their submissions
with all other interested parties.

In accordance with Rule 6(6) of the Rules, the Authority provided an opportunity to
the interested parties to present their views orally in a public hearing held on 28"
January, 2026. The parties presenting their views in the oral hearing were requested to
file written submissions and rejoinder submissions thereafter.

Submissions in the present investigation were filed on behalf of the following
interested parties:
1. Domestic industry
Government of Indonesia
PT Riau Andalan Paperboard International
Asia Pacific Paperboard Trading Pte. Ltd.
PT Indah Kiat Pulp & Paper Tbk
PT. Pindo Deli Pulp & Paper Mills
Gilstead Pacific (HK) Limited
Golden Profit Trading Pte. Ltd.

NGk~ WN

The Authority calculated the non-injurious price (NIP) for the subject goods so as to
ascertain whether anti-dumping duty lower than the dumping margin would be
sufficient to remove injury to the domestic industry. The NIP has been determined
based on the optimum cost of production and cost to make and sell the subject goods
in India, having regard to the Generally Accepted Accounting Principles (GAAP) and
Annexure I11 to the Rules.

The submissions made by the interested parties during the course of the investigation,
to the extent supported with evidence and considered relevant to the present
investigation, have been appropriately considered by the Authority in the present
disclosure statement.

Information provided by the interested parties on confidential basis was examined
with regard to the sufficiency of the confidentiality claims. On being satisfied, the
Authority has accepted the confidentiality claims wherever warranted and such
information has been treated as confidential and not disclosed to other interested
parties. Wherever possible, parties providing confidential information were directed
to provide sufficient non-confidential version of the information filed on confidential
basis.
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X. In accordance with Rule 6(8) of the Rules, wherever an interested party has refused
access to or otherwise not provided necessary information during the course of the
present investigation, or has significantly impeded the investigation, the Authority has
considered such parties as non-cooperative and recorded its findings on the basis of
facts available.

xi. The Authority, during the course of the investigation, satisfied itself as to the accuracy
of the information supplied by the interested parties to the extent possible and verified
the data/documents submitted by the interested parties to the extent considered
relevant, practicable and necessary.

xii. 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 18" June,
2026 and the interested parties were allowed time up to 22" June, 2026 to file
comment on the same. The comments to disclosure statement received from the
interested parties have been considered, to the extent found relevant and non-
repetitive, in these final findings.

xiii. The Authority examined the issues raised, information provided, and submissions
made by the domestic industry and the other interested party during the course of the
investigation, to the extent they were supported by evidence and considered relevant
to the present purposes, in making the final findings.

Xiv. In this final findings, “***” represents information furnished by an interested party on
confidential basis and so considered by the Authority under the Rules.

XVv. The exchange rate adopted by the Authority for the present investigation is US$ 1 =3
85.43.

B. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

5. At the stage of initiation of the present investigation, the following was considered as
the scope of the product under consideration.

“The product under consideration is multi-layer board made of white / virgin
wood pulp, whether coated or uncoated, and is also known as Virgin Multi-Layer
Paperboard. The product under consideration is made up of multiple layers of
paper bonded together. The product under consideration is made up of pulp from
fibre of trees. The product under consideration comes in various grades. The
product under consideration includes Folding Box Board (FBB), Solid Bleached
Sulfate Board (SBS), Cup Stock Paper or Board and Liquid Packaging Board, all
in the range of 140 to 450 GSM. These are classified into two main categories,
virgin grade which is manufactured from fibre of the trees and recycled grade
manufactured from fibres obtained from recovered paper and paperboard.

Coated/uncoated Cigarette board and paperboards made out of recycled/brown
pulp or fibre are excluded from the scope of the product under consideration.”
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B.1. Views of other interested parties

B.2.

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

Vi.

Vii.

viil.

The scope of the product under consideration is defined based on raw material,
that is virgin pulp. However, the defined product scope is unclear on products
made from combination of recycled and virgin pulp. If products made from any
combination of recycled and virgin pulp are included, it must be clarified.

The scope of product under consideration is too broad and includes various
articles which are inter-se different and cannot be considered as like articles.

SBS and LPB are specific types of the product, having different raw material,
pricing and properties as compared to FBB and artboard. Such articles or specific
types of products must be excluded from scope of product under consideration as
they have not been manufactured in or exported from Indonesia and have not
been dumped in India during the period of investigation.

Two-sided coated artboard when imported for printing application has been
excluded by the domestic industry in the anti-subsidy investigation into imports
of the subject goods from Indonesia and China. Since the same domestic industry
forms part of the present investigation, there is no need for inclusion of the same
in the present investigation.

The HS codes listed in initiation notification are excessively broad. The
producers/exporters have only exported under 48102900 and 48119099.

The applicant must provide evidence to show imports are made under all codes
mentioned in the application.

HS codes for the product under consideration must be limited to the description
of HS codes and actual import data for India.

Since the Authority has already clarified that product with recycled pulp is not
included in the scope of product under consideration, only those HS Codes should
be considered which are consistent with the revised product description and
supported by actual import data.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the
product under consideration and like article:

The product produced by domestic industry is like article to the product
imported from the subject country.

The Authority may clarify that the product under consideration proposed
includes products made up of 100% white / virgin wood pulp, whether coated or
not. The product under consideration cannot be manufactured using recycled
pulp.

The product under consideration is being imported under various HS Codes
identified by the domestic industry. The duties shall be imposed only on
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

XiVv.

XV.

products which fall under the product description imported under HS Codes
notified, causing no prejudice to the interested parties.

The product under consideration includes different types of products, including,
FBB, SBS, LPB, Artboard and Cup stock, having varying descriptions. For this
reason, the inclusion of all HS Codes is necessary to avoid possible avoidance
of duty.

Even if responding exporters have exported under two HS Codes, the product
has been imported under different HS Codes. It may be the case that the
responding exporters are not the only exporters from Indonesia.

Consideration of all HS Codes is also necessary to determine the total import
volume and value from subject and non-subject countries.

Exclusion of LPB and SBS is not justified as the product which has not been
imported cannot be excluded as exporters may produce the products after
imposition of duties. The domestic industry has produced the concerned
product, and the machinery, raw material, production process, production
technology, and other factors of production are the same or similar for different
product types.

The presence of like article or absence thereof cannot be determined without
imports of such article. The domestic industry has produced and sold LBP and
SBS and cannot be excluded from product scope. This is consistent with
previous findings issued by the Authority in anti-dumping investigations on
imports of Glufosinate and its salt; Isobutylene Rubber (IIR) and
Peroxosulphates (Persulphates).

The manufacturing plant and equipment for SBS and LPB and other types of
Virgin Multi-layer Paperboards are same. Thus, even if the exporters/producers
have not exported the concerned products during period of investigation, the
producers in Indonesia have sufficient capacity to produce LPB and SBS.

The domestic industry has been suffering from dumped imports from Indonesia
for 16 months and it should not be expected to approach the Authority for
separate types as the dumping starts.

The application includes prima facie evidence of dumping and there is no need
to examine dumping of each product type.

In Colombia — Anti-Dumping Duties on Frozen Fries from Belgium, Germany
and the Netherlands [WT/DS591/7], WTO Panel held that Article 5(2) does not
require exclusion of product types that are not imported from the scope of the
product under consideration.

The different types of the products have common attributes. There is no
requirement under the WTO or the Anti-dumping Rules that the product under
consideration may be internally homogenous, and duty may be sought on
products which have been dumped and caused injury to the domestic industry.
The PCNs proposed may be finalised as the same are consistent with the
ongoing investigation into imports from China PR and Chile.

Different PCNs have been proposed only to ensure fair comparison and does not
mean such products are different and do not fall under the product scope.
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B.3.

10.

xvi.  All product types have common basic characteristics manufacturing process,
plant & equipment, raw materials, production skill, market perception, functions
& uses, pricing, etc. These products undergo modification based on different
end-usage, which may render such types non-interchangeable inter-se. This does
not prevent such types from being part of one product under consideration.

xvii. In the anti-dumping investigation concerning imports of Certain Flat Rolled
Products of Aluminium from China [F. No. 6/27/2020-DGTR], the Authority
concluded that the exclusion of product types not interchangeable is not
appropriate.

xviii. No prejudice shall be caused to the exporters in case they have not exported
LPB and SBS in the past and do not plan to do so in future.

Examination by the Authority

The other interested parties have requested clarification with regard to virgin multi-
layer paperboard made of recycled pulp and combination or recycled and virgin raw
material. The Authority clarifies that the product under consideration is made of 100%
white / virgin wood pulp only.

With regard to the request for exclusion of SBS and LPB, it is noted that it is the settled
practice of the Authority to exclude a product type from the scope of the product under
consideration only where the product is not produced by the domestic industry and does
not constitute a like article to the imported goods. In the present case, the domestic
industry has manufactured and supplied SBS and LPB in the merchant market during
the period of investigation. Further, there are no imports of SBS and LPB from the
subject country during the period of investigation. In view of the above, the Authority
finds no justification for excluding SBS and LPB from the scope of the product under
consideration.

It has been submitted that LPB and SBS are separate products which have not been
imported from subject country. It is noted that the product under consideration is Virgin
Multi-Layer Paperboard which includes, inter alia, LPB and SBS. The other interested
parties have not provided any evidence demonstrating that such products grades do not
fall within the scope of the product under consideration. Both LPB and SBS are
paperboards, with multiple layers and manufactured using virgin wood pulp. Further,
the domestic industry has emphasized that the said products can be manufactured on the
same plant and machinery. In any case, it is noted that there is no requirement for the
product scope to be internally homogenous. The Panel in EC-Salmon (Norway)
(DS337) concluded that the WTO Agreements do not require that the product scope be
made of a single product category. Therefore, different types of the product may be
covered under the product scope.

“7.53 In our view, even assuming Article 2.6 requires an assessment of likeness
with respect to the product under consideration "as a whole" in determining like
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product, an issue which is not before us and which we do not address, this would
not mean that an assessment of "likeness" between categories of goods
comprising the product under consideration is required to delineate the scope of
the product under consideration. Merely to say that the product under
consideration must be treated "'as a whole" in addressing the question of like
product does not entail the conclusion that the product under consideration
must itself be an internally homogenous product. We can see nothing in the
paragraph from the Appellate Body Report in US — Softwood Lumber V, relied
upon by Norway, which would indicate otherwise. Treating the product under
consideration "as a whole" means that a single dumping margin is calculated for
that product, however defined, but says nothing about the scope of that product.”

11. Thus, these products are a part of the product under consideration and have been
segregated into PCNs on account of cost differences and to ensure fair comparison.
Different types of the product under consideration constitute one article and it would
not be appropriate to exclude product types if the domestic industry is manufacturing
the like article to the product being imported into India.

12. The applicant proposed PCNs in their application, and the Authority adopted the same
while initiating this investigation. With regard to submissions on PCN methodology,
the domestic industry has requested PCNs based on different product types which
includes Solid Bleached Sulphate Board, Two-side coated boards / artboards, folding
box boards, cup stock and liquid packaging board. The PCNs proposed by the domestic
industry were in line with the recently concluded anti-dumping investigation into
imports of product under consideration from China PR and Chile. The Authority invited
comments from all interested parties with regard to adopting this PCN for the subject
investigation. The other interested parties have not made any comments with regard to
PCNs proposed by the applicant and have not proposed any alternative PCN
methodology.

13. In view of the above, the following PCNs have been finalised for the present
investigation.

SN | Particulars Code
1. | Solid Bleached Sulfate Board SBS
2. | Two-side coated boards / Artboard | ATB
3. | Folding Box Board FBB
4. | Cup Stock CUS
5. | Liquid Packaging Board LPB
6. | Others OTH

14. The Authority notes that a letter was filed by PT Riau Andalan Paperboard
International and Asia Pacific Paperboard Trading Pte Ltdon 14" May 2026 requesting
exclusion of “two-sided artboard for printing application” in line with final findings
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15.

16.

17.

issued by the Authority in the anti-dumping investigation into imports of the subject
goods from the China and Chile as well as the ongoing anti-subsidy investigation into
imports of Multi-Layer Paperboards from Indonesia. In reply to the letter filed by the
producer and exporter from Indonesia, the domestic industry filed a letter dated 29'"
May 2026 and has submitted that it does not oppose such exclusion and the Authority
may consider product scope in line with the aforesaid investigations. Since the domestic
industry has not submitted information showing like article to two-sided artboard for
printing application during the present investigation period and has not opposed such
exclusion, the Authority exclude the same from the scope of the present investigation.

The Authority further notes that while none of the interested parties have requested
exclusion of four or more layered paperboards, either coated, uncoated or laminated
with plastic material, aluminium, or other metal for liquid packaging material in the
present investigation, the domestic industry has not submitted information showing like
article during the present investigation period as well. Accordingly, the Authority
exclude the said products in line with the final findings issued in the anti-dumping
investigation into imports of the product under consideration from China PR and Chile.

In light of the above, the Authority considers the following as the scope of the product
under consideration for the purpose of the present anti-dumping investigation.

“The product under consideration is multi-layer board made only of white /
virgin wood pulp, whether coated or uncoated, and is also known as Virgin
Multi-Layer Paperboard. The product under consideration is made up of multiple
layers of paper bonded together. The product under consideration is made of
pulp from fibre of trees. The product under consideration comes in various
grades. The product under consideration includes Folding Box Board (FBB),
Solid Bleached Sulfate Board (SBS), Cup Stock Paper or Board and Liquid
Packaging Board, all in the range of 140 to 450 GSM. The scope of product
under consideration excludes the following.

i. Paperboards manufactured using recycled/brown pulp or fibre or a
combination of recycled pulp and virgin pulp, regardless of the proportion.

ii. Coated/uncoated cigarette boards

ili. Two side coated artboard when imported for printing purposes

iv. Four or more layered paperboard, either coated, uncoated or laminated with
plastic material, aluminium, or other metal for liquid packaging material.”

The product under consideration is classified under Chapter 48 of the Customs Tariff
Act, 1975 under the HS Codes4805 9100, 4805 9200, 4805 9300, 4810 9200 and 4810
9900. Further, the domestic industry has stated that the product is being imported under
32 HS Codes including heading 4802, 4805, 4810, 4811 and 4819. The Authority notes
that the product under consideration is majorly being imported under 4805 and 4810.
Accordingly, the same have been considered for the purpose of the present
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18.

19.

20.

C.1.

21.

investigation. The Customs classification is only indicative and not binding on the
scope of the product under consideration in the present investigation.

With respect to the arguments submitted by various interested parties regarding HS
Codes considered for the present investigation, it is noted that the subject goods have
been imported under multiple HS Codes. The imposition under any notification
imposing anti-dumping duty is very specific and requires that both the criteria of
description and Tariff classification must be met before anti-dumping duty can be
levied on a product. Since duties are imposed only on the product under consideration
when imported under the HS Codes specified, there is no need to remove any HS
Codes. It is further noted that non-consideration of all HS Codes under which the
product under consideration has been imported would lead to distorted examination of
total imports of subject goods into India as well as demand for the product under
consideration in India.

The interested parties have submitted that since the Authority has clarified that the
product with recycled pulp is not included in the scope of the product under
consideration, only relevant HS Codes should be considered. The Authority notes that
the product scope has been clarified with regard to recycled paper. Further, the product
under consideration is being imported under various HS Codes. For the purpose of the
present disclosure statement, the Authority has only considered the imports of the
product under consideration, as defined hereinabove, when imported under the various
HS Codes. Imports of recycled paper board, and other products excluded from the
product scope, have already been excluded from the import volumes considered.
However, the same has not been found to change the HS Codes, under which the
product under consideration has been imported.

The Authority notes that there are no significant differences in the product produced by
the domestic industry and the goods imported from the subject country. The product
produced by the domestic industry and imported from the subject country are
comparable in terms of physical & chemical properties, functions & uses, product
specifications, pricing, distribution & marketing and tariff classification of the goods.
The product produced by the domestic industry and that imported from the subject
country is being used interchangeably by the consumers. In view of the same, the
product manufactured by the domestic industry is considered as like article to the
product imported into India.

C. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of other interested parties

The other interested parties have not made any submissions with regard to the domestic
industry and standing.
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C.2. Views of the domestic industry

22. The following submissions have been made by the domestic industry with regard to the
scope of domestic industry and standing:

I.  Apart from the applicant domestic producers, there is only one other domestic
producer of like article in India, namely, West Coast Paper Mills Limited. The
said producer has supported the present investigation.

ii.  The applicant domestic producers have not imported the subject goods from the
subject country during the period of investigation and are not related to any
producer or exporter of the subject goods from the subject country or any
importer in India.

iii.  The applicant domestic producers account for major proportion of total domestic
production in India and constitute domestic industry in the present investigation.

C.3. Examination by the Authority

23. Rule 2(b) of the Anti-Dumping Rules defines 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”.

24. The Authority notes that the application for initiation of the present investigation was
filed by Indian Papers Manufacturers Association (“IPMA”) on behalf of the domestic
industry. The following members of the applicant association have provided detailed
information for the purpose of the present investigation.

1. Aditya Birla Real Estate Limited (formerly Century Textiles and Industries
Limited)

Emami Paper Mills Limited

JK Paper Limited

ITC Limited

Tamil Nadu Newsprint and Papers Limited (TNPL)

ok w0

25. The Authority notes that there is only one other domestic producer of the subject goods
in India, namely, West Coast Paper Mills Limited. West Coast Paper Mills Limited has
filed a letter supporting the present investigation.
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26.

27.

D.1.

28.

D.2.

29.

The applicant domestic producers have submitted that they have not imported the
subject goods from the subject country during the period of investigation and are not
related to any producer of the subject goods in the subject country or any importer of
the subject goods in India. The same has not been refuted by the other interested
parties. The Authority has examined the DG Systems data and found the submission of
the domestic industry to be consistent with the information available in the import data.

The Authority notes that the applicant domestic producers account for 97% of the total
domestic production in India and along will supporter, they account for total domestic
production in India. In view of the foregoing, the Authority notes that the applicant
domestic producers account for major proportion of domestic consumption in India and
thus, concludes that the applicant domestic producers constitute domestic industry
under Rule 2(b) of the Anti-Dumping Rules and the application satisfies the
requirement of standing in terms of Rule 5(3) of the Anti-Dumping Rules.

D. CONFIDENTIALITY

Views of other interested parties

The following submissions have been made by the other interested parties with regard

to confidentiality:

I.  The applicant has claimed excessive confidentiality and not provided data with
regard to calculation of constructed normal value. The initiation lacks adequate
justification since the Authority has not checked the adequacy and accuracy of the
evidence provided with regard to determination of normal value for Indonesia.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to

confidentiality.

I The importers have claimed excessive confidentiality as they have failed to
disclose principal shareholders as well as related entities.

ii.  The expenses incurred and claimed for adjustments for fair comparison should be
disclosed as such expenses are recorded in the findings of the Authority.

iii.  The other interested parties have failed to disclose the details of type of post
invoicing discounts given by them in the Indian market.

iv.  Names of major raw material consumed have also been claimed confidential.

v.  Contrary to the submissions by the other interested parties, the normal value has

been constructed based on the cost of production of the domestic industry which
includes business proprietary information and cannot be disclosed. The normal
value has been provided in range as per the requirements of Trade Notice
10/2018.
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D.3. Examination by Authority

30.

31.

32.

E.1l

33.

The information provided by all the interested parties on confidential basis was
examined with regard to sufficiency of the confidentiality claims. On being satisfied,
the Authority has accepted the confidentiality claims, wherever warranted and such
information has been considered confidential and not disclosed to the other interested
parties. Wherever possible, the parties providing information on confidential basis were
directed to provide sufficient non-confidential version of the information filed on
confidential basis. The arguments of the parties with regard to confidentiality have also
been examined hereinbelow.

With regard to the submissions that the other interested parties have failed to disclose
certain information in their responses, the Authority notes that the interested parties
have justified the confidentiality claimed by them. Further, no prejudice has been
caused to the interest of the domestic industry due to non-disclosure of such
information.

As regard to the submissions that the domestic industry has claimed excessive
confidentiality with regard to normal value determined, the Authority notes that normal
value has been determined based on the cost of production of the domestic industry
which is business proprietary information. The domestic industry has submitted that
disclosure of such information will adversely impact of the domestic industry in the
domestic market. The Authority has accepted confidentiality claims in this regard. The
normal value has been disclosed to other interested parties in range. However, for the
purpose of its determination, the Authority has, in any case, determined normal value
based on the information furnished by the foreign producers.

E. MISCELLANEOUS SUBMISSIONS

Views of other interested parties

The following miscellaneous submissions have been made by the other interested

parties.

I The MIP imposed on the imports of the product is significantly higher than the
import price from Indonesia and effectively neutralises any price undercutting or
price suppression. MIP imposed fulfils the objective of anti-dumping duty, that is,
to offset the injurious effect of dumping. The Authority had previously
recommended anti-dumping duty in the form of reference price in the case of
Uncoated Copier Paper from Indonesia, Thailand, Singapore.

ii.  Imposition of anti-dumping duty in addition to MIP would lead to double
protection to the domestic industry and will penalize the exporters and be
counterproductive to the interests of downstream industries and consumers.
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E.2.

34.

E.3.

35.

iii.  The domestic industry should clarify and put on record all facts relating to their
position on extension of MIP and provide a copy of all communications with
DGFT to the Authority and other interested parties in the present investigation.

iv.  The MIP has been extended upto 30" September 2026 which shows that MIP is
not a short-term measure. Extension of MIP shows that there is no need for
recommendation for imposition of anti-dumping duty. Any anti-dumping duty
would overlap with the MIP and would result in excessive protection to the
domestic industry.

Views of the domestic industry

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

i As opposed to the submissions by the other interested parties, MIP does not
address the full injury by the domestic industry as it is only a temporary measure.
MIP does not neutralize dumping and only sets a floor price.

ii.  While the other interested parties have submitted that MIP neutralizes the price
undercutting, the same is only due to the fact that the landed price is below the
cost of sales of the domestic industry and the domestic industry has itself sold
below its costs.

iii.  Contrary to the submissions of the other interested parties, reference price duties
may not be appropriate as the price of the subject goods depends upon the price
of pulp. The price of pulp are fluctuating in nature.

iv. The applicants have requested the admin ministry to maintain measures in form
of MIP only till imposition of anti-dumping duty. Thus, there will be no double
protection of the domestic industry.

v.  The DGTR and other parties are well aware of MIP prior to imposition as DGFT
conducts a stakeholder meeting with all stakeholders.

Examination by the Authority

With regard to the submissions that since there is MIP in force, there is no need for
recommendation of anti-dumping duty, the Authority notes that the purpose of the
present investigation is to examine whether the subject goods from the subject country
are being dumped in India, whether such dumping is causing material injury to the
domestic industry and the amount of anti-dumping duty which will be sufficient to
address the dumping and injury to the domestic industry. While anti-dumping duty is
imposed on producers and countries and the quantum of the same varies with producer
and the countries, a uniform MIP gets imposed on all imports. MIP is imposed by the
Government of India under the Foreign Trade (Development and Regulation) Act, 1992
and Foreign Trade Policy under which the Government of India can regulate, prohibit
or restrict imports of certain products in India. As compared to this, anti-dumping duty
is a trade remedial measure meant to remedy the injury to the industry due to unfair
trade practice and is imposed for a period as per the Anti-Dumping Rules.
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36.

37.

F.1.

38.

F.2.

39.

As regard the submission that the MIP neutralizes price undercutting, the Authority
notes that the MIP in force is below the cost of sales of the domestic industry.
Neutralization of price undercutting does not mean that the dumping has ceased in the
Indian market, and the domestic industry is unlikely to suffer injury. It is seen that the
injury margin is significant even if MIP is considered as the import price, thus
establishing that imports at MIP are likely to cause injury to the domestic industry. In
any case, MIP is temporary in nature and not meant to address injury caused to the
applicants due to dumping of the product under consideration in India.

The other interested parties have submitted that the anti-dumping duty should be levied
in form of reference price. The Authority notes that the quantum and form of duty shall
be decided once the Authority decides to recommend imposition of anti-dumping duty,
and after taking into consideration the relevant facts and circumstances of the case and
the submissions by various interested parties.

F. NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

Views of other interested parties

The following submissions have been made by the other interested parties, with

reference to determination of normal value, export price and dumping margin.

i Normal value and export price estimated by the domestic industry are contrary to
the Anti-dumping Agreement. Dumping margin and injury margin should be
assessed based on PCN methodology and as per questionnaire response filed by
the participating producers and exporters.

ii.  Since PT Riau Andalan Paperboard International and Asia Pacific Paperboard
Trading Pte Ltd. have filed a complete and accurate response, individual dumping
margin and injury margin may be determined for the said producers based on the
response filed.

iii.  APP group is not engaged in dumping of the product under consideration into
India.

iv. The claims of the domestic industry that Indonesian producers are owned and
controlled by Chinese producers and receive countervailable subsidies are
baseless and without any evidence.

v.  As opposed to the submissions of the domestic industry, APP group is not owned
by Chinese producers and is a well-recognised Indonesia business group with
headquarters in Jakarta.

Views of the domestic industry

The domestic industry has submitted as follows with reference to determination of
normal value, export price and dumping margin.

I The applicant did not have access to information regarding the domestic selling
price prevailing in Indonesia. Information with regard to cost of production in the
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subject country was not available to the domestic industry. Accordingly, normal
value has been determined on alternate basis.

ii.  The other interested parties have made unsubstantiated claims with regard to the
normal value and export price estimated by the domestic industry. The domestic
industry has provided information with regard to normal value and export price as
reasonably available with them at the stage of initiation.

iii. The Authority may determine normal value and export price based on the
responses filed after verifying the completeness, accuracy and reliability of the
responses.

iv.  The dumping margin is positive and significant.

F.3. Examination by the Authority

40. Under section 9A(1)(c), the normal value in relation to an article means:

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

i1) when there are no sales of the like article in the ordinary course of trade in the
domestic market of the exporting country or territory, or when because of the
particular market situation or low volume of the sales in the domestic market of
the exporting country or territory, such sales do not permit a proper comparison,
the normal value shall be either:

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

the cost of production of the said article in the country of origin along with
reasonable addition for administrative, selling and general costs, and for profits,
as determined in accordance with the rules made under sub-section (6);
(b)Provided that in the case of import of the article from a country other than the
country of origin and where the article has been merely transhipped through the
country of export or such article is not produced in the country of export or there
is no comparable price in the country of export, the normal value shall be
determined with reference to its price in the country of origin.”

41. The Authority notes that the following producers/exporters of the subject goods have
filed exporter’s questionnaire responses:
1. PT Riau Andalan Paperboard International, Indonesia
I.  Asia Pacific Paperboard Trading Pte. Ltd., Singapore
2. PT Indah Kiat Pulp & Paper Tbk, Indonesia
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42.

43.

3. PT. Pindo Deli Pulp & Paper Mills, Indonesia
I. Gilstead Pacific (HK) Limited, Hong Kong
ii.  Golden Profit Trading Pte. Ltd., Singapore

With regard to the submission that the normal value and export price determined by the
domestic industry is not as per the provisions of the Anti-Dumping Agreement, the
Authority notes that the normal value and export price determined by the domestic
industry was considered sufficient and accurate for the purpose of initiation of the
present investigation. Further, since the producers have now participated in the present
investigation, the Authority has verified the claims made by such producers and
determined individual normal value and export price for producers which have filed
accurate and complete responses.

As regard the submissions that the Indonesian producers are owned and controlled by
Chinese producers and receiving subsidies from the Governments of Indonesia and
China, the domestic industry has not shown the same to be relevant to the present anti-
dumping investigation.

F.3.1.Determination of normal value

Normal Value for PT Pindo Deli Pulp & Paper Mills (Pindo Deli) and PT. Indah Kiat
Pulp & Paper Tbk (Indah Kiat):

44,

45,

46.

Pindo Deli and Indah Kiat are two producers of subject goods in Indonesia. Majority of
ownership in both the entities is owned by PT APP Purinusa Ekapersada. For
determination of dumping and injury margin, the response of both entities has been
examined collectively.

During the period of investigation (POI), Pindo Deli only sold ATB in the Indonesian
market and exports to India. In the domestic market, ATB was sold through a related
trader, PT Cakrawala Mega Indah (CMI), on an invoice-to-invoice basis. However,
since the Authority excluded ATB used for printing purposes from the scope of the
product under consideration (PUC), Pindo Deli’s domestic and export sales of ATB are
not included in the dumping margin calculation.

During the POI, Indah Kiat sold *** MT of PUC in the Indonesian market through the
same related trader, PT Cakrawala Mega Indah (CMI), on an invoice-to-invoice. The
product control numbers (PCNs) sold domestically included FBB, CUS, and OTH.
These domestic sales were in sufficient volume and met the sufficiency test.
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47. For calculating the Normal Value, the Authority assessed profitability of Indah Kiat on
a PCN basis. For PCNs where more than 80% of domestic sales were profitable, the
Normal Value was determined based on total domestic sales. For PCNs where more
than 20% of sales were loss-making, the Normal Value was calculated using only the
profitable sales. In case the profitable domestic sales were not sufficient, the Normal
Value has been computed based on cost of production, SG&A and reasonable profit as
verified during the desk verification. The Normal Value so determined on weighted
average basis is mentioned in the dumping margin table below:

Normal value for PT Riau Andalan Paperboard International (RAPI)& Asia Pacific
Paperboard Trading Pte. Ltd. (APBT):

48. RAPI is a producer of subject goods in Indonesia. During the POI, RAPI has exported
the subject goods to unrelated customers in India through its related trader APBT.
During the POI, RAPI has sold the subject goods directly to unrelated customers in the
domestic market of Indonesia.

49. RAPI and APBT have provided PCN wise relevant information in the prescribed
questionnaire formats. The Authority notes that during the POI, RAPI, has sold ***MT
of subject goods directly to unrelated customers in the domestic market. It is noted that
domestic sales are in sufficient quantity in the domestic market.

50. In order to determine the normal value, the Authority conducted the ordinary course of
trade test. The Authority notes that during the POI, average selling price per MT of the
subject goods sold in the domestic market is below per unit cost of production plus
administrative, selling and general costs. Further, none of the domestic sales
transactions during the POI are profit making. Accordingly, the Authority notes that
domestic sales are not in the ordinary course of trade and normal value cannot be
determined based on domestic selling price in Indonesia.

51. Inview of the above, normal value has been determined based on the cost of production
plus administrative, selling and general costs and reasonable profits in terms of Section
9A(1)(c)(ii)(b) of the Act.

52. In addition to the above, RAPI has also claimed adjustment on account of start-up
costs. The paragraph 3 of Annexure | of AD rules, provides:

(ii) unless already reflected in allocation of costs referred to in clause (1) and sub-
clause (i) above, the designated authority, will also make appropriate adjustments for
those non recurring items of cost which benefits further and/or current production, or
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53.

54,

55.

56.

for circumstances in which costs during the period of investigation are affected by
startup operation.”

It is noted that the aforesaid neither mentions “start-up costs” nor does it give any
guidance on the circumstances under which such adjustments are to be allowed. There
is also no methodology prescribed for making such adjustments.

Drawing guidance from the treatment of start-up costs under U.S. law, the Authority
notes that the concept of start-up costs is generally associated with technical and
operational inefficiencies arising during the initial phase of commercial production and,
therefore, requires a clear identification of both the commencement and cessation of the
start-up period, as well as a demonstrable nexus between the claimed costs and such
technical difficulties.

In the present case, RAPI commenced commercial production of the subject goods in
*** immediately prior to the commencement of the POI. However, RAPI has neither
identified the specific duration of the alleged start-up period nor furnished verifiable
evidence of the actual costs incurred on start-up during such phase. Instead, the claimed
adjustment has been derived on the basis of assumed higher capacity utilisation and a
consequential reduction in the allocation of fixed costs.

The Authority is of the view that any adjustment to the actual cost of production must
necessarily be substantiated on the basis of verifiable actual data and supporting
evidence. It is observed that, based on the information placed on record by RAPI, the
claim does not satisfy the requisite criteria and tests for treating such expenses as “start-
up” costs. Accordingly, the Authority has decided not to allow any adjustment on
account of alleged start-up costs.

Normal value for all other producers in Indonesia

S7.

The normal value for all other non-cooperating producers and exporters of Indonesia
has been considered based on facts available and the same is mentioned in the dumping
margin table below.

F.3.2.Determination of export price

Export price for PT Pindo Deli Pulp and Paper Mills (Pindo Deli) and PT. Indah Kiat
Pulp & Paper Tbk (Indah Kiat):
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58. Pindo Deli has filed data regarding exports of PUC to India. The trading entities
involved in invoicing of goods to India namely Gilstead Pacific (HK) Limited
(Gilstead) and Golden Profit Trading Pte Ltd (Golden Profit) have also filed the
questionnaire response. However, as explained above, Pindo Deli has only exported
ATB to India which has been excluded from the scope of the present investigation. The
export data of ATB has not been accounted for determination of export price and
dumping margin.
Pindo Deli
('Indonesia)
Gilstead (Hongkong) { ), o1-teqt ingian
(Singapore) Importers
Unrelated Indian
Importers
59. Indah Kiat has also exported the subject goods directly constituting *** MT of PCN
CUS and *** MT of FBB. It is noted that they have also made exports through an
unrelated trader, namely Life in Green Products Inc. (*** MT of PCN CUS), who has
not filed the questionnaire response. All goods exported to India were imported by
unrelated importer and there is no related Indian importer engaged in resale of subject
goods.
Indah Kiat
(Indonesia)
]
| ]
Life in Green Unrelated
(Canada) .
Indian
(unrelated
trader) Importers
Unrelated
Indian
Importers
60. For computation of dumping margin, the Authority has computed the ex-factory export

price on PCN level based on data verified filed in the questionnaire response. For
working out weighted average net export price the Authority has considered the actual
export price for chain comprising cooperating producer and exporter direct exports to
India which has duly participated in the investigation and submitted response in the
form and manner prescribed, and export price based on the best available information
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61.

62.

63.

F.4.

64.

for the said connected trader of Indah Kiat who had not filed the information in the
form and manner prescribed. Adjustments have been allowed, namely ocean freight,
insurance, inland transportation, credit cost, commissions, bank charges, as applicable.
Net export price so arrived is mentioned in the dumping margin table.

Export price for PT Riau Andalan Paperboard International (RAPI):

It is noted from the response that during the POI, RAPI has exported *** MT of subject
goods to unrelated customers in India through its related trader APBT.

PT Riau Andalan Asia Pacific Paperboard
Paperboard — Trading Pte. Ltd — | Unrelated customers
International (RAPI) Singapore (A.PB'I.']) in India

The producer/exporters have claimed adjustments on account of ocean freight, discount
& rebates, inland transportation, port related expenses, insurance, commission, credit
cost and bank charges and the same have been allowed by the Authority after due
verification. The Authority notes that APBT has incurred losses in exports of subject
goods to India during the POI. Therefore, the Authority has made relevant adjustment
on account of losses incurred by APBT to arrive at net ex-factory export price.
Accordingly, the Authority has determined the weighted average PCN wise ex-factory
export price and the same is given in the dumping margin table.

Export price for other producers/exporters in Indonesia

The export price for all other non-cooperating producers and exporters of Indonesia has
been determined based on facts available and the same is mentioned in the dumping
margin table below.

Dumping margin

Considering the normal value constructed as provided above, and export price as
determined, the dumping margin determined for the subject country is as follows:
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Dumping Margin Table

Normal Export Dumping Dumping
Value Price Margin Margin
SN | Name of Producer
Range
(USD/MT) | (USD/MT) | (USD/MT) | % (%)
1 PT. Indah Kiat Pulp & e - o xxx | Negative

Paper Thk

PT Riau Andalan
2 Paperboard fakaie fakaie falakel falakel 65-75
International

3 | Other producers ikl Fkx Fhx *** | 105-115

G. ASSESSMENT OF INJURY AND CAUSAL LINK

G.1. Views of other interested parties

65. The following submissions have been made by the other interested parties with regard
to injury and causal link:

i Increase in imports from Indonesia is statistically misleading as there were
practically no imports from Indonesia in the previous years. The market share of
merely 4.24% during the period of investigation is negligible and cannot be
considered a cause of material injury to the domestic industry. Domestic industry
and imports from other countries control the majority of the market share and the
prices in the market.

ii.  Increase in imports is a response to the substantial increase in demand of the
product under consideration in India.

iii.  The imports from Indonesia have remained negligible in relation to total demand
and production in India.

iv.  The installed capacity of domestic industry has been utilised to an optimum level,
which is in tandem with its production and sales. Hence, there is no volume
injury.

v.  Growth in domestic sales has improved whereas the export sales have declined,
hence, there is no adverse impact of the subject imports on the Indian industry.
Decline in exports is due to intrinsic factors and the same cannot be attributed to
subject imports.

vi. Salary and wages have increased abnormally, as compared to number of
employees. Productivity of the domestic industry has also increased.
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G.2.

66.

Vii.

viii.

Xi.

Xii.

Xiil.

XiVv.

XV.

Level of inventory has increased marginally from 10 days to 15 days. This is due
to decline in export sales and higher closing inventory of 2022-23.

While installed capacity of the domestic industry has increased marginally, the
depreciation and interest cost has increased significantly.

Decline in profitability is a direct consequence of increase in capacity and capital
employed, which has led to higher fixed cost in form of interest and depreciation.
The primary cause of injury to the domestic industry is dumped imports from
China and Chile, as determined by the Authority in its final findings. The volume
of imports from Indonesia is quite low. In the absence of imposition of duty on
imports from China and Chile, the causal link remains unbroken.

The imports from China are more than double the imports from Indonesia and at
CIF prices below imports from Indonesia.

Levying duties on Indonesia will be ineffective in remedying the injury to the
domestic industry as it will lead to shift in supply, as importers will procure
subject goods from China and Chile, eliminating imports from Indonesia. This
will be against the principles of levying of anti-dumping duty on non-
discriminatory basis.

The Authority is required to segregate injury caused by imports from other
countries and conduct non-attribution analysis. The Anti-Dumping Agreement
also states that injury due to restrictive practices and competition between the
foreign and domestic producer is also a known factor for injury and a non-
attribution analysis is required for the same. Injury due to imports from China and
Chile should not be attributed to imports from Indonesia.

There is no correlation between the imports from Indonesia and injury to the
domestic industry. The volume of imports declined in 2023-24 as compared to
2022-23, however, the profitability of the domestic industry declined significantly
during the said period. Similarly, import price increased in 2023-24 from 2021-
22, however, the profitability of the domestic industry witnessed a significant
decline.

Net fixed assets and capital employed claimed by IPMA are disproportionate to
the installed capacity, due to which the non-injurious price is inflated. The
Authority should scrutinise the non-injurious price in terms of Annexure IlI.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the
injury and causal link:

While there were practically no imports of subject goods from Indonesia, there
has been a sharp increase in volume of imports from the subject country in the
period of investigation.

The subject imports have increased in relation to production and consumption in
India.

The subject imports have increased at a rate more than the increase in demand in
India.
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Vi.

Vili.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVI.

XVii.

XViil.

XiX.

XX.

The volume of imports from the subject country has increased due to low prices
being offered by the Indonesian exporters.

The landed price of subject imports has declined significantly in India and is
below the cost of sales of the domestic industry.

The subject imports have significantly undercut the prices of the domestic
industry due to which the Indonesian exporters have been able to capture the
Indian market.

While the domestic industry faced price pressure from imports from China and
Chile till 2023-24, the imports from Indonesia have put price pressure on the
domestic industry during the period of investigation.

While the cost of sales of the domestic industry remained stable in the period of
investigation as compared to the previous year, the selling price of the domestic
industry has declined below the cost of sales due to decline in landed price from
the subject country.

As opposed to the submissions by the other interested parties, there can be no
correlation between subject imports in the previous years and the performance of
the domestic industry as there were practically no imports from the subject
country till 2022-23.

The subject imports are below the variable cost of the domestic industry.

The landed price of subject imports is even below the landed price of imports
from China.

Despite increase in demand in India, the market share of the domestic industry
has declined.

The domestic industry has been able to increase its domestic sales only by
compromising on profitability.

Contrary to the submissions by the other interested parties, the domestic industry
primarily caters to domestic market. Further, the domestic industry is fetching
better prices and prices above its cost of sales in the export market.

The inventories of the domestic industry have increased, even though the
domestic industry has sold the subject goods at losses.

As opposed to the submissions by the other interested parties, the salaries and
wages have increased due to reporting of salary of contractual labour which have
not been reported as part of number of employees. The domestic industry has not
claimed any injury on the said parameter.

The profitability of the domestic industry has declined very steeply over the
injury period.

The domestic industry has incurred financial losses in the period of investigation.
While the domestic industry faced losses due to dumping from China and Chile in
the previous year, the losses have increased in the period of investigation due to
dumping from Indonesia.

The domestic industry has incurred losses even before accounting for interest and
depreciation.

The domestic industry has incurred cash losses and recorded a negative return on
capital employed in the period of investigation.
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XXI.

XXIl.

XXiil.

XXIV.

XXV.

XXVi.

XXVIl.

The depreciation and interest cost of the domestic industry has increased due to
additions made for captive input. The per unit depreciation and interest cost of the
domestic industry has declined in the period of investigation as compared to the
previous year.

Even if increase in depreciation and interest cost is adjusted, the domestic
industry has incurred losses in the period of investigation.

The injury to the domestic industry is due to dumping of imports from the subject
country and no other known factor has caused material injury to the domestic
industry.

Contrary to the submissions by the other interested parties, the injury to the
domestic industry is not only from dumping of product under consideration from
China which is evident from the fact that the landed price of subject imports is
lower than landed price of imports from China. Thus, imports from Indonesia are
causing price pressure on the prices of the domestic industry.

The domestic industry is forced to compete with the lowest prices being offered
in the Indian market as the decision of the consumer is based on the cheapest
source available.

Contrary to the submissions by the other interested parties, the imports from
Chile were de-minimis in the period of investigation and thus, cannot cause injury
to the domestic industry.

While dumping continued from China, the producers from Indonesia have also
engaged in extensive dumping. Thus, the injury to the domestic industry is due to
imports from Indonesia as well. The requirement under the law of “a causal link”
between dumping of imports from the subject country and injury to the domestic
industry.

xxviii. Contrary to the submissions of the other interested parties, while imports from

XXIX.

XXX.

XXXI.

XXXIl.

Indonesia are lower in volume, such imports are also priced lower than the price
of imports from China and causing price injury to the domestic industry.

The Indonesian producers are actually owned and controlled by Chinese entities.
The submissions that the imports will shift from Indonesia to China in case of
imposition of anti-dumping duty only on imports from Indonesia shows mala fide
intention of engaging in unfair trade practice by such entities.

Non-imposition of anti-dumping duty on one country does not automatically
eliminate dumping and injury from the subject country.

As opposed to the submissions by other interested parties, the Indian Government
is only required to collect duty on non-discriminatory basis from all sources
which are subject to imposition of duty. Further, the provisions regarding non-
discrimination do not relate to countries, but individual exporters subject to duty.
Contrary to the submissions by the other interested parties, the industry may be
suffering injury due to multiple factors. The Authority is required to only conduct
a non-attribution analysis in order to ensure the injury caused by other factors is
not attributed to dumping.
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G.3. Examination by the Authority

67.

68.

69.

b)

70.

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

G.3.1. Volume effect of the dumped imports

Assessment of demand / apparent consumption

The Authority, for the purpose of the present investigation, has defined demand or
apparent consumption of the product in India as the sum of domestic sales of the Indian
producers and imports from all sources. The demand so assessed is given in the table

below.

Particulars Unit | 2021-22 | 2022-23 | 2023-24 POI
Sales of domestic industry | MT | 9,01,500 | 10,38,690 | 11,66,108 | 11,68,670
Trend Indexed 100 115 129 130
Sales of other producer MT foleiel Fhx Fhx Fhx
Trend Indexed 100 84 68 70
Subject imports MT 108 1,737 463 61,567
Other imports MT 57,070 | 1,32,916 | 1,54,718 folelal
Un-dumped imports MT - - - Fhx
Total Imports MT 57,178 | 1,34,652 | 1,55,181 | 2,93,632
Total demand MT falaled Fhx faleka Fkx
Total demand Indexed 100 121 134 148

The Authority notes that the demand for the subject goods in India has increased year

on year over the injury period.

Import Volumes from the subject country

With regard to the volume of the imports, the Authority is required to consider whether
there has been a significant increase in imports, either in absolute terms or relative to
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production or consumption in India. The import volumes from subject country during

the injury period was as follows:

Particulars Unit | 202122 | 2022-23 | 202324 | POI
Subject imports MT 108 1,737 463 61,567
Other imports MT | 57,070 | 1,32,016 | 1,54,718 | **=
Un-dumped imports MT - - - faleiel
Total imports MT | 57,178 1,34,652 | 1,55,181 | 2,93,632
S :
Production by domestic MT | 10,98,950 | 12,32,827 | 12,82,695 | 13,03,686
industry
Production yOt er proaucer Index 100 85 69 70
MT **k **kk **kxk **kxk
Total Producti
otal Production Index| 100 111 115 117
Imports in relation to
omestic production Index| 100 1400 400 46000
. % **kk **kk *kk *kk
nsum n
Consumptio Index| 100 1400 300 41100
Total Imports % | 019% | 129% | 030% | 20.97%

71.

72.

73.

The Authority notes that:

i The import volumes have increased from a level of only 108 MT in 2021-22, to

61,567 MT in the period of investigation.

ii.  The imports in relation to production and consumption have also increased in POI

over 2021-22.

iii.  While there were negligible imports from the subject country till 2023-24, the
imports have increased significantly in the period of investigation. The share of
dumped imports from subject country in total imports has also increased.

The Authority notes that while the demand for the subject goods has increased by
approximately 48% over the injury period, the dumped imports from subject country
have increased by around 570 times over the injury period. Thus, the dumped imports
from subject country have increased at a rate much more than the rate of increase in
demand in India.

G.3.2. Price effect of the dumped imports

With regard to the price effect of dumped imports from the subject country, it is
required to be analysed whether there has been a significant price undercutting by the
alleged imports as compared to price of the like article in India, or whether the effect of
such imports is otherwise to depress prices or prevent price increases, which otherwise
would have occurred in the normal course. The impact on the prices of the domestic
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74.

75.

76.

b)

77.

industry on account of the imports from the subject country has been examined with
reference to price undercutting, price suppression and price depression, if any.

Price undercutting

For the purpose of price undercutting analysis, the selling price of the domestic industry
has been compared with the landed price of imports from subject country. In this
regard, a comparison has been made between the landed value of the product and the
selling price of the domestic industry, net of all rebates and taxes, at the same level of
trade for the same PCN. The weighted average price undercutting is as below.

Particulars Unit Subject country
Net sales realization IMT 67,244
Landed price IMT 54,675
Price undercutting IIMT 12,569
Price undercutting % 23%

The Authority notes that the dumped imports from subject country are priced below the
selling price of the domestic industry. The price undercutting is positive and significant.

As regard the submissions that the majority of imports are from other countries which
control the prices in the market, the domestic industry has submitted that it has to
compete with the lowest priced imports into India. The decision of the customers to buy
the product under consideration is based on the lowest prices offered by the sellers in
the Indian market. The Authority notes that the landed price of Indonesia is broadly
lower than the landed price of subject goods from other major countries. Accordingly, it
cannot be said that the prices prevailing in India are controlled by other countries.

Price suppression/depression

In order to determine whether the dumped imports are depressing the domestic prices to
a significant degree or whether the effect of such imports is to suppress price to a
significant degree or prevent price increase which otherwise would have occurred in
normal course, the Authority has examined the changes in the costs and prices of the
domestic industry over the injury period.

[PART I—SEC.1]

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Cost of sales | I/MT FHK FHK Fhx Frx
Trend Indexed 100 125 121 121
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Selling price | I/MT | 68,473 | 81,664 | 68,748 | 67,244
Trend Indexed 100 119 100 98
Landed price | I/MT | 87,961 | 87,048 | 63,311 | 54,675
Trend Indexed 100 99 72 62

78.

79.

80.

81.

The Authority notes that while the cost of sales of the domestic industry has increased
by 21% during the injury period, the selling price of the domestic industry has declined
by 2%. The landed value during the same period has declined by 38%. Thus, the
domestic prices have been suppressed and depressed by the dumped imports into India.

With regard to the submissions that the prices of the domestic industry have not moved
in accordance with the landed price of the subject imports in the past, the Authority
notes that it is important to examine the price of imports in light of the volume of such
imports. The imports from the subject country in the past was quite low.

G.3.3. Economic parameters of the domestic industry

Annexure Il to the Anti-Dumping Rules require that the determination of the injury
shall involve an objective examination of the consequent impact of dumped imports on
the domestic producers of the subject goods. With regards to the consequent impact of
these imports on the domestic producers of subject goods, the Rules further provide that
the examination of the impact of the dumped imports on the domestic industry would
include an objective 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, actual and potential negative effects on cash
flow, inventories, employment, wages, growth, ability to raise capital investments.
Accordingly, performance of the domestic industry has been examined over the injury
period.

Production, capacity, capacity utilization and sales volumes

The performance of the domestic industry with regard to capacity, production, sales and
capacity utilization over the injury period was as below:

Particulars

Unit

2021-22

2022-23

2023-24

POI

Installed Capacity (PUC+NPUC)

MT

15,15,863

16,90,000

16,90,000

16,90,000

Production (PUC+NPUC)

MT

15,22,944

15,91,201

16,68,701

16,94,620

Production of PUC

MT

10,98,950

12,32,827

12,82,695

13,03,686
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Particulars Unit | 2021-22 | 2022-23 | 2023-24 POI
Capacity utilization % 100% 94% 99% 100%
Domestic Sales MT | 9,01,500 | 10,38,690 | 11,66,108 | 11,68,670
Export sales MT | 1,48,697 | 1,13,035 | 77,894 94,701
Captive consumption of PUC MT | 47,523 55,462 45,291 43,716

82.

83.

84.

b)

85.

86.

The Authority notes that:

a. The installed capacity of the domestic industry has remained the same except base

year.

b. The production as well as the domestic sales of the domestic industry have
increased over the injury period.
c. The domestic industry is operating at optimum capacity utilization during the
period of investigation.

The domestic industry has submitted that due to increase in low-priced imports, the

domestic industry has been forced to compromise on profitability in order to maintain
its production and sales.

With regard to the submissions that the injury to the domestic industry is due to decline

in export sales, the Authority notes that the export sales of the domestic industry
accounts for only 5.6% of total production in POI. Thus, the main focus of the domestic
industry is the domestic market and any decline in export sales is not a cause of injury
to the domestic industry.

Market share

Market share of the imports and domestic industry is given in the table below:
Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Domestic industry % | 89.45% | 85.51% | 86.08% | 78.10%
Sales of other producer | % | 4.88% | 3.40% | 2.47% | 2.29%
Subject imports % | 0.01% | 0.14% | 0.03% | 4.11%
Other imports % | 5.66% | 10.94% | 11.42% | ***
Un-dumped imports % - - - faleka

The Authority notes that the market share of the domestic industry and Indian industry

as a whole declined over the injury period. The market share of dumped imports from
subject country has increased in the period of investigation.
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c) Inventories
87. Inventory position of the domestic industry over the injury period is given in the table

88.

d)

89.

90.

below:

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
MT *kk *kk *kk *kk
ing |
Opening Inventory =100 104 188 | 167
Closing Invent
0sIng Inventory M dex [ 100 181 160 | 149
Average Inventory | MT | 31,007 | 44,438 | 53,959 | 48,960

The Authority notes that the average inventories of the domestic industry have
increased in POI over 2021-22. Even though the domestic industry has compromised on
profitability and sold the subject goods at losses, the domestic industry has suffered due
to accumulation of inventories. However, compared to the previous year, the
inventories of the domestic industry have witnessed a decline.

Profitability, cash profits and return on capital employed

Profits, cash profits and return on capital employed of the domestic industry over the
injury period is given in the table below:

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Cost of sales IMT il Fkx falaiad falaiad
Trend Indexed 100 125 121 121
Selling price IIMT | 68,473 | 81,664 | 68,748 | 67,244
Trend Indexed 100 119 100 98
Profit / (loss) IMT il Fkx falaiad falaiad
Trend Indexed 100 93 -2 -18
Profit / (loss) % Lacs il il Fhx Fhx
Trend Indexed 100 107 -3 -24
Cash profits % Lacs il il Fhx Fhx
Trend Indexed 100 116 23 6
Return on capital employed % Fkk Fhx Fhx Fhx
Trend Indexed 100 83 12 -2
The Authority notes that:

I The profitability of the domestic industry has declined significantly over the
injury period. While the domestic industry was earning profit still 2022-23, it has
incurred financial losses since 2023-24. The domestic industry has submitted that
while it incurred financial losses in 2023-24 due to dumping from China and
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91.

92.

Chile, the losses increased in the period of investigation due to extensive
dumping from Indonesia.
ii.  The cash profits have followed the same trend and have declined significantly in
the period of investigation over 2021-22.

The return on capital employed of the domestic industry has also declined

significantly over the injury period. During the period of investigation, the
domestic industry has recorded a negative return on capital employed.

The other interested parties have submitted that the profitability of the domestic
industry has declined due to increase in interest and depreciation cost of the domestic
industry. The Authority notes that the per unit interest and depreciation cost of the
domestic industry on consolidated basis has declined in the period of investigation as
compared to the previous year.

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Interest
nteres Index | 100 212 203 | 181
Depreciation
epreciatio Index | 100 145 128 | 130
nterest an epreclation cost
P Index | 100 167 152 | 147

With regard to the submissions that the interest cost and depreciation of the domestic
industry have increased much more than increase in capacities, the Authority notes the
increase in interest cost and depreciation is due to investments in plant for captive
inputs. Even if interest cost and depreciation are not accounted for, the profit of the
domestic industry before depreciation and interest cost has declined significantly.

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Interest Cost | I/MT faleled falaled falaled falaled
Interest Cost | Indexed | 100 212 203 181
Depreciation | I/MT Fhx Fkk Fkk foleiel
Depreciation | Indexed 100 146 128 130
Total IMT | *** ok k| ek
Total Indexed 100 167 152 147
PBT IMT ——s —— NP
PBT Indexed 100 93 -2 -18
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Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
PBDlT ?/MT **k*k **k* **k* **k*
PBDIT Indexed | 100 108 30 16
e)  Employment, productivity and wages
93. The Authority has examined the information relating to employment, wages and
productivity, as given below:
Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
No. of employees Nos. 3,970 4,147 4,160 | 4,277
Productivity per day MT/Day | 3,011 3,378 3,514 | 3,572
Productivity per employee | MT/Nos | 277 297 308 305
Wages I lLacs | 20,986 | 33,317 | 36,767 | 39,453
94. The Authority notes that the number of employees of the domestic industry have
increased over the injury period with increase in capacities. The productivity as well as
salary and wages of the domestic industry have also increased.
f)  Growth
Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Installed Capacity % - 11% 0% 0%
Production % - 12% 4% 2%
Domestic sales % - 15% 12% 0.2%
Profit / (loss) I/MT % - -71% -102% | -713%
Cash profits % - 16% -80% | -76%
Return on capital employed | % - -17% -85% | -120%
95. The Authority notes that he capacity of the domestic industry has increased in 2022-23.

The capacity of the domestic industry remained stable in the period of investigation.
The volume parameters of the domestic industry have shown positive growth year on
year in the injury period. The domestic industry has submitted that the volume
parameters have improved as the domestic industry has compromised on profitability.
As a result, the profitability parameters of the domestic industry have shown negative
throughout the injury period.
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9)

96.

h)

97.

98.

)

99.

100.

Ability to raise capital investments

The Authority notes that the profitability of the domestic industry has declined
significantly in the period of investigation. The domestic industry has incurred financial
losses in the period of investigation and has recorded a negative return on capital
employed. In such a case, the ability of the domestic industry to raise further capital
investment for the product has been adversely impacted.

Factors affecting prices

Since the landed price of dumped imports from subject country is below the selling
price as well as cost of sales of the domestic industry, the same has created a strain on
the prices of the domestic industry. Due to this, the domestic industry has not been able
to price its product commensurate to change in its cost of sales. By contrast, the imports
from other countries are priced relatively higher than the price of subject dumped
imports. The domestic industry has been forced to compromise on its profitability in
order to compete with the low-priced imports from the subject country. Therefore, the
imports from the subject country are impacting the prices of the domestic industry.

The magnitude of dumping

The Authority notes that the subject goods are being dumped in India from the subject
country. The dumping margin is positive and significant.

Magnitude of Injury Margin

The Authority has determined the non-injurious price for the domestic industry on the
basis of the principles laid down in the Rules read with Annexure I11, 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 country for calculating the injury margin. For determining the non-injurious
price, the best utilisation of the raw materials, the utilities and the production capacity
by the domestic industry over the injury period have been considered. It is ensured that
no extraordinary or non-recurring expenses were charged to the cost of production. A
reasonable return (pre-tax @ 22%) on the average capital employed (i.e., average net
fixed assets plus average working capital) for the product under consideration was
allowed as pre-tax profit to arrive at the non-injurious price as prescribed in Annexure
I11 of the Rules and is being followed.

The landed price for the cooperative exporters has been determined on the basis of the
data furnished by the exporters. For all the non-cooperative producers/exporters from
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101.

the subject countries, the Authority has determined the landed price based on facts
available.

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

Injury Margin Table

SN

Landed . .
NIP Price Injury Margin

Name of Producer
Range

USD/MT | USD/MT |USDIMT | %
(%0)

PT. Indah Kiat Pulp &
Paper Tbk

Negative

*k*k *kxk *k*k *k*k

PT Riau Andalan 35-45
International

Other producers faiaka falalad faiakel falakad 70-80

102.

103.

104.

G.3.4. Non-attribution analysis and casual link

Having examined the existence of injury, volume and price effects of dumped imports
on the prices of the domestic industry, the Authority has examined whether injury to the
domestic industry can be attributed to any factor, other than the dumped imports, as
listed under the Rules:

Volume and value of imports from third countries

It is noted that there apart from the subject country, imports have been made in
substantial quantities from China, Finland and Sweden. However, the price of imports
from Finland and Sweden is much more than the price of imports from the subject
country and the selling price and non-injurious price of the domestic industry.
Therefore, the injury is not attributable to imports from the said countries.

The Authority notes that the subject goods from China PR were being dumped into
India in 2023-24 and the domestic industry has stated that the dumping has continued in
India post the investigation period for the anti-dumping investigation into imports of
the subject goods from China and Chile. However, during the present period of
investigation, the landed price of dumped imports from Indonesia is less than the
landed price of imports from China. Accordingly, the Indonesian dumped imports have
created more price pressure on the prices of the domestic industry as compared to
Chinese imports during the period of investigation.
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Particulars Unit | POI

Landed price from Indonesia | I/MT | 54,675
Landed price from China I/MT | 58,822
Difference IIMT | 4,147

105. The other interested parties have submitted that the major injury to the domestic
industry is due to dumping of imports from China PR and Chile. The Authority notes
that the volume of imports from Chile is de-minimis in the period of investigation and
hence, such imports cannot be considered to be a cause of injury to the domestic
industry. With regard to imports of subject goods from China PR, the Authority notes
that while there may also be injury to the domestic industry due to imports from China
PR, the Indonesian producers have dumped the product under consideration in India.
The landed price of subject dumped imports is below the landed price of imports from
China PR and thus, there is a clear injury to the domestic industry due to imports from
Indonesia.

106. In this regard, the Authority notes that the requirement under the law is existence of “a
causal link” between dumping and injury to the domestic industry. Even if imports
from Indonesia is one of the factors causing injury to the domestic industry, the
Authority may recommend imposition of anti-dumping duty.

“RULE 11. Determination of injury.

(2) The designated authority shall determine the injury to domestic industry,
threat of injury to domestic industry, material retardation to establishment of
domestic industry and a_causal link between dumped imports and injury, taking
into account all relevant facts, including the volume of dumped imports, their
effect on price in the domestic market for like articles and the consequent effect of
such imports on domestic producers of such articles and in accordance with the
principles set out in Annexure 1/ to these rules.”

107. The Authority notes that the Panel in United States — Anti-dumping measures on certain
Hot-Rolled Steel Products from Japan (DS 184) held that the Agreement uses the plural
“injuries” which means that there can be more than one factors causing injury to the
domestic industry. However, there should be “a causal link” between dumping from the
subject country and injury to the domestic industry.

7.251 Article 3.5 thus seems to warn against quick and overly simplistic
conclusions by requiring the investigating authorities to consider and examine
other known factors that are at the same time injuring the domestic industry
before determining that dumped imports are causing material injury within the
meaning of Articles 3.2 and 3.4. It does not suffice to merely consider these other
factors. The authorities must also make sure that imports are not regarded as
causing injuries that are in fact caused by these other factors. We note that the
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108.

109.

110.

111.

112.

Agreement uses the plural "injuries’. This to us indicates that many factors
may be injuring the industry in various ways. We consider that the authority is
to examine and ensure that these other factors do not break the causal link that
appeared to exist between dumped imports and material injury on the basis of
an_examination _of the volume and effects of the dumped imports _under
Articles3.2 and 3.4 of the AD Agreement.

7.252 The AD_requirement requires that 'a causal relationship™ between
dumped imports and material injury to the industry be demonstrated and that
authorities in_their _examination of other factors causing injuries make sure
that they do not mistake coincidence in time for a causal relationship. In this
context, we consider the decision of the Panel in United States — Atlantic Salmon,
a decision under the Tokyo Round AD Code, to be useful and persuasive on this
issue. We note that the relevant language addressed by that Panel, concerning
non-attribution of injuries caused by other factors to the dumped imports, is
identical in Article 3:4 of the Tokyo Round Anti-Dumping Code to that in
Article3.5 of the AD Agreement.”

Applied to the facts of the present case, the Authority notes that the landed price of
imports from Indonesia is much lower than the selling price and cost of sales of the
domestic industry, and the price of imports from China. The dumped imports from
Indonesia have increased significantly during the period of investigation, as a result of
such lower prices, gaining a share in the Indian market. The imports from Indonesia
have suppressed and depressed the prices of the domestic industry. Having regard to the
same, it is concluded that the imports from Indonesia are causing injury to the domestic
industry.

Contraction in demand
The demand for the subject goods has increased over the injury period. Hence, the
injury to the domestic industry is not attributable to contraction in demand.

Pattern of consumption
There has been no material change in pattern of consumption of the product under
consideration, which could have caused injury to the domestic industry.

Conditions of competition and trade restrictive practices

There are no trade restrictive practices or conditions of competition, which may have
cause injury to the domestic industry.

Developments in technology

There has been no change in technology for production of the subject goods, due to
which the domestic industry could have suffered injury.
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f. Productivity
113. The productivity of the domestic industry has increased in line with increase in
production. Thus, injury cannot be due to decline in productivity.

g. Export performance of the domestic industry

114. The injury information examined hereinabove relates only to the performance of the
domestic industry in terms of its domestic market. Thus, the injury suffered cannot be
attributed to the export performance of the domestic industry.

h.  Performance of other products

115. The injury suffered cannot be attributed to the performance of other products of the
company, as the domestic industry has segregated and provided information with
regard to the like article only.

G.3.5. Factors establishing causal link

116. While the above factors reveal that the injury to the domestic industry cannot be solely
attributed to other factors, the Authority has also examined whether there is a causal
link between the dumping of the subject goods from the subject country, and the injury
to the domestic industry. The Authority notes as follows in this regard.

a.  While the imports from the subject country were quite low in the past, the same
have increased significantly in the period of investigation.

b.  The subject imports have increased in absolute terms and in relation to production
and consumption in India.

c.  The increase in imports can be attributed to the much lower price of imports
during this period.

d.  The subject imports are undercutting the prices of the domestic industry even
when the domestic industry has sold the subject goods at losses in the Indian
market.

The subject imports are priced below the cost of sales of the domestic industry.

f.  While the cost of sales of the domestic industry has remained stable in the period
of investigation as compared to the previous year, the selling price has declined
due to decline in landed price of the subject imports.

g.  The domestic industry has submitted that it has been able to maintain its volume
parameters only due to compromising on its profitability.

h.  The profitability of the domestic industry has declined significantly over the
injury period. The domestic industry has incurred losses in 2023-24 and the
period of investigation.

I The losses of the domestic industry have increased in the period of investigation
as compared to the losses in the previous year.

J. The cash profits of the domestic industry have declined over the injury period.
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The return on capital employed of the domestic industry has declined
significantly and the domestic industry has recorded a negative return on capital
employed in the period of investigation.

The landed price of subject dumped imports has adversely impacted the prices in
the Indian market.

The ability of the domestic industry to raise capital investment has been adversely
impacted.

H. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

H.1. Submissions by other interested parties

117. The other interested parties have made the following submissions with regard to the
Indian industry’s interest:

H.2.

118.

Imposition of duties on imports of the product under consideration will inevitably
lead to an increase in the cost of production for end-products manufactured by the
downstream industry.

As opposed to the claims of the domestic industry, forestry practices and alleged
deforestation in Indonesia fall outside the scope of the anti-dumping investigation
and cannot be used to infer dumping in India.

Contrary to the submissions by the domestic industry, the Indian industry is not
supporting the farmers in India and is importing pulp from APP Group. While the
domestic industry has submitted that the Indonesian producers are engaged in
deforestation, the Indian industry is itself importing pulp from Indonesian
producers.

Submissions by the domestic industry

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

Public interest must be determined with regard to interests of (a) the domestic
producer of like article, (b) the domestic consumers of the product, (c) the
upstream and downstream industries in both the producing and consuming
industry, and (d) the general public.

The impact should be seen on the end-consumer and not on processors/converters
as the impact of increase in prices of the product is passed on by the converters to
the final consumer.

The lack of participation by importers and users shows that there is no adverse
impact on the downstream industry.

The impact of imposition of anti-dumping duty quantified by the domestic
industry is negligible.
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v.  The subject goods are not a raw material for manufacturing any downstream
product and are used as packing material, book covers, and in publishing
industry. Thus, the impact of imposition of anti-dumping duty will be minimal.

vi.  The negligible impact is evident from the fact that the price of the product under
consideration even after imposition of anti-dumping duty will be lower than
prices prevailing in 2021-22 and 2022-23.

vii. The market situation is not conducive of any investment as the domestic industry
has incurred losses in the period of investigation.

viii. Imposition of measures would create security for 5,00,000 plus persons that seek
employment in various sectors.

iX. In case the dumping of the product under consideration in India continues, the
volumes of the domestic industry will be adversely impacted which will have an
adverse impact on farmers growing pulpwood.

X.  The pulp consumed by the domestic industry is made by Eucalyptus, Subabul,
Acacia, Poplar, etc. which have several sustainable and environmental benefits
and increase the green cover in the country and the restoration of degraded land.

xi.  There are no long-term contracts between buyers and suppliers of the product and
the users can easily switch sources.

xii.  The quality of the product being supplied by the domestic industry is at par with
the imported product. This is evident from the fact that the domestic industry
holds major share in the Indian demand.

xiii. Since the domestic industry has incurred losses, the viability of the Indian
industry is under threat.

xiv. NR Agarwal Industries Limited has started production of the product under
consideration in July 2025, and the present capacity of the Indian industry is
enough to cater to the entire demand in India.

xv. While the producers in the subject countries undertake large scale deforestation,
the Indian industry does not promote deforestation. Instead, wood is procured by
the Indian industry from plantations which are supported and maintained by the
Indian industry.

xvi. The producers in the subject country are owned directly or indirectly by Chinese
companies and have been getting various benefits from the Government of
Indonesia as well as Government of China. This has destroyed the fair market
conditions in the Indian market.

H.3. Examination by the Authority

119. The Authority notes that the purpose of anti-dumping duty is to offset injurious
dumping and restore fair competition in the domestic market. Anti-dumping measures
are not intended to restrict imports from the subject country, but to ensure that imports
enter the Indian market at fair prices. The Authority further notes that the imposition of
anti-dumping duty may have an impact on prices; however, such measures are intended
to remove the unfair advantage arising from dumping practices and establish a level
playing field for all market participants. In this regard, the Hon'ble Supreme Court in
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120.

121.

122.

Reliance Industries Ltd. v. Designated Authority & Ors. [(2006) 10 SCC 368] observed
that dumping may provide transitory benefits to consumers in the short term on account
of lower prices, but in the long run may adversely affect domestic industry and
competition in the market.

The Authority issued the initiation notification, inviting views from all interested
parties including importers, users and consumers. An Economic Interest Questionnaire
was also prescribed to allow various stakeholders, including the domestic industry,
producers/exporters and importers/users/consumers to provide relevant information
concerning the present investigation, including the possible effect of anti-dumping duty
on their operations. The Authority notes that none of the users or importers of the
product under consideration have participated in the present investigation and opposed
imposition of anti-dumping duty. The non-participation of users demonstrates that the
users are not adversely affected by the imposition of the duties.

The Authority notes that the product under consideration is not a raw material for
manufacturing of any product. The product under consideration is used either for
packaging or in publishing industry or book covers. Since the product under
consideration is not a raw material, there will be negligible impact of imposition of
anti-dumping duty on the prices of the downstream industry.

The domestic industry has submitted that the price of the downstream product does not
change with change in price of the product under consideration. The same has not been
disputed by other parties. It is noted, that in such a case, there will be no impact of
imposition of the anti-dumping duty on the consumer industry in India. Further, as per
the evidence on record, the imposition of anti-dumping duty will have a negligible
impact on the end consumers. The Authority notes that the impact of imposition of anti-
dumping duty is less than 0.6%.

Particulars Unit

S0P | |ce.cream | Hosiery | Agarbatti

75 gm 750ml Premium | 88gms

Price of downstream product R 50 150 300 55

VVPB Consumed in one unit KG 0.007 0.023 0.018 0.016

Landed price of VPB JIKG | 54.67 54.67 54.67 54.67

Cost of VPB % 0.38 1.26 0.99 0.88

ADD (approx.) JIKG 20 20 20 20

Price of VPB after ADD JIKG | 74.67 74.67 74.67 74.67

Cost of VPB % 0.52 1.72 1.34 1.19
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Impact % 0.143 0.458 0.354 0.315
Impact % 0.29% | 0.31% 0.12% 0.57%

*Source: Applicant’s petition and DGTR calculations

123.

124,

125.

126.

The Authority notes that imposition of anti-dumping duty will not lead to shortage of
the product under consideration in India. The capacities of the Indian industry are
enough to cater to the entirety of the domestic demand in India. Further, NR Industries
Limited has also started producing the subject goods in India and hence, the capacities
of the Indian industry have increased post the period of investigation. While imposition
of anti-dumping duty does not restrict imports into India, there is no demand-supply
gap in the country. Thus, even if imports of the product under consideration cease post
imposition of anti-dumping duty, there will be no shortage of availability of subject
goods in India.

Particulars Unit POI
Capacity in India MT 16,90,000
Demand MT folaal
Excess capacity available MT Hx

The domestic industry has further submitted that imposition of anti-dumping duty will
secure employment generated by the Indian industry. The Indian industry is providing
indirect employment to a number farmers in India. The Indian industry procures wood
from plantations which are supported and maintained by the Indian industry. Farmers in
surrounding areas of paper mills are encouraged to grow various varieties of wood used
by the paper industry. The paper mills offer saplings, train farmers in farming the plants
and also commit to procuring the wood once the tree has matured.

In view of the foregoing, the Authority concludes that the imposition of duty, if
imposed, would be in consonance with public interest.

I.  POST DISCLOSURE STATEMENT COMMENTS

Submissions by other interested parties

The interested parties have reiterated their submissions regarding absence of imports of
liquid packaging board and solid bleach sulphate board, absence of injury to domestic
industry in view of increase in volume parameters, existence of demand-supply gap,
overlap between imposition of anti-dumping duty and MIP, and injury to the domestic
industry being majorly attributable to imports from China. Further, the other interested
parties have made the following submissions post issuance of the disclosure statement:
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Vi.

Vii.

viil.

The anti-dumping duty for RAPI should be based on lower of the injury margin and
dumping margin determined by the Authority in the Disclosure Statement.

The Authority may confirm exclusion of Liquid Packaging Board and Solid Bleached
Sulphate Board and Two-sided Artboard for printing application in the final findings.

In order to assess the demand-supply gap in India, the Authority cannot rely on the
capacities of the Indian industry especially when the Indian industry produces both
product under consideration and NPUC and the capacity utilization of the domestic
industry is 100%. Since the domestic industry nearly accounts for entirety of Indian
production and is already operating at full capacities, imports into India implies that
certain part of demand is being met by imports and there exists a demand-supply gap
in the market.

Rejection of recommendation of imposition of anti-dumping duty on imports of
subject goods from China and Chile by Ministry of Finance shows that the
Government is not in favour of imposition of overlapping measures in the form of
anti-dumping duty and MIP.

Anti-dumping duty should be levied in form of reference price as the same is similar
to MIP and imposition of fixed or ad valorem duty would be prejudicial and unfair as
the exporter will have to first export at prices equivalent to MIP and thereafter pay
anti-dumping duty.

Since the performance of the domestic industry has improved due to imposition of
MIP, MIP is sufficient protection to the domestic industry. Therefore, the Authority
should examine the post-POI performance of the domestic industry before
recommending anti-dumping duty.

Since there is demand-supply gap in the Indian market, reference price duties are
appropriate. Further, in case of withdrawal of MIP, the domestic industry would
continue receiving equivalent protection in form of reference price duties.

Imports from Indonesia account for negligible share of imports during the injury
period and such volumes are insignificant to cause injury to the domestic industry.

PT Indah Kiat Pulp & Paper Tbhk have exported negligible quantity. Such negligible
imports cannot be regarded as representative for determination of dumping margin
and injury margin.

It is the consistent practice of the Authority to reject the actual data for determination
of individual margins where the exports made by producer/exporter is insignificant in
volume and are priced higher. Such approach has been followed in the case of Welded
Stainless-Steel Pipes and Tubes from Thailand and Vietnam; Fluoro Backsheet from
China; Saccharin from China and Methyl Acetoacetate from China.



100

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

Xi.

Xii.

Xiil.

Xiv.

1.2.

The price injury of the domestic industry has been remedied after the period of
investigation and due to imposition of MIP. Thus, post period of investigation
performance of the domestic industry should be examined.

The INR has depreciated against USD post period of investigation and the import
price has been inflated by 12% due to such decline. Thus, anti-dumping duty should
be adjusted with regard to the depreciation of USD.

In case, Authority recommends imposition of anti-dumping duty, it should be
recommended for a limited period of two years so as to ensure that an unwarranted
measure does not remain in force for an unduly prolonged period.

The Authority has only mentioned PT Indah Kiat Pulp and Paper in the dumping
margin and injury margin table. However, name of PT Pindo Deli Pulp and Paper
Mills should also be added to the duty table. This is essential as response of both
entities has been examined for determination of dumping margin and injury margin.
Producers belonging to the same group are granted the same duty as per the consistent
practice of the Authority.

Submissions by domestic industry

127. The domestic industry has made the following new submissions post issuance of the

1.3.

disclosure statement:

PT Indah Kiat is not a producer of the product under consideration and exports only
paper to India. Thus, it should not be granted individual duties.

Imposition of anti-dumping duty is in public interest as the users have not entered into
long-terms contracts and can change suppliers easily.

There are no known differences between the product produced by the Indian industry
and those imported from the subject country. Further, the Indian industry caters to
majority of demand in India and the imports have increased only due to low prices
offered by the exporters. Thus, the quality of the product produced by the domestic
industry is equivalent to that imported into India.

The domestic industry has suffered losses and of more than X 150 crores due to
dumping in India.

Examination by the Authority

128. The Authority has examined the post disclosure submissions made by the domestic

industry and the other interested parties and notes that a number of submissions are
reiterations which have already been examined suitably and addressed adequately in the
relevant paras of the final findings. The issues raised in the post- disclosure
comments/submissions by the interested parties and the domestic industry and those
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129.

130.

131.

132.

133.

134.

backed up with sufficient evidence and considered relevant by the Authority are
examined below.

With regard to the submission that the anti-dumping duty applicable to RAPI should be
based on the lower of the injury margin and the dumping margin, the Authority notes
that the duty has been imposed based on the lower of the injury margin and the
dumping margin.

As regard exclusion of liquid packaging board and solid bleached sulphate board, the
Authority in the relevant section has already examined in detail, that the settled practice
of the Authority is to exclude a product type from the scope of the product under
consideration only where the product is not produced by the domestic industry. In this
regard, it is noted that the domestic industry has produced and sold liquid packaging
board and solid bleached sulphate board in the domestic market during the period of
investigation. Further, the product under consideration in the present investigation is
Virgin Multi-layer Paperboards which are being imported into India. Liquid packaging
board and solid bleached sulphate board are only types or grades of the product under
consideration. Hence, the same has not been excluded by the Authority.

As regard exclusion of Two sided coated artboard for printing application, it is noted
that Two sided coated artboard for printing application has been excluded from the
scope of the product under consideration.

With regard to the submissions that the demand-supply gap has to be examined with
regard to sales of the domestic industry and not the capacity of the domestic industry,
the Authority notes that the overall capacity of the Indian industry is relevant to
ascertain the ability of the domestic producers to cater to the demand in India. Further,
in any case, the existence of demand-supply gap does not preclude the imposition of
duty. The importers are free to import the product, irrespective of demand-supply gap,
even after imposition of duty, provided such imports are at fair prices.

The Authority has examined the submissions concerning the existing Minimum Import
Price (MIP). It is noted that MIP is temporary in nature, valid only up to 30.09.2026,
and the domestic industry has submitted that the same was requested to be maintained
only till imposition of anti-dumping duty. Therefore, the existence of MIP does not
amount to double protection and does not obviate the need for anti-dumping duty. The
MIP in force is below the cost of sales of the domestic industry, and the injury margin
remains significant even if MIP is considered as the import price.

With regard to the submission that post period of investigation data should be
examined, the Authority notes that dumping, injury and causal link are examined for
the period of investigation. Performance of the domestic industry post the period of
investigation is not relevant for the purpose of the present anti-dumping investigation.
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135. The other interested parties have submitted that reference price duties should be levied
in the present investigation. The Authority has recommended fixed form of anti-
dumping duty taking into account the factual matrix of the case, and after examining
the response from various interested parties.

136. As regard the submission that imposition of anti-dumping duty on Indonesia will be
ineffective as major source of injury to the domestic industry is due to imports from
China, the Authority notes that the landed price of imports from Indonesia is lower than
the landed price of imports from China during the period of investigation. Since the
domestic industry has suffered price injury, it has been forced to compete with the
lowest prices in India. Thus, imposition of anti-dumping duty on imports from
Indonesia will remedy the effect of dumping from Indonesia.

137. With regard to the submission of domestic industry for not granting individual anti-
dumping duty to PT Indah Kiat Pulp and Paper Thk, as it has not exported PUC during
POI, the Authority notes that the response filed by the said producer has been verified
and it is observed that the said producer has produced and exported both folding box
board as well as cup stock to India which are a part of the product under consideration.
Accordingly, individual margins have been quantified based on the verified data for PT
Indah Kiat Pulp and Paper Thk.

138. With regard to the claims made by the other interested party that no individual margin
should be granted to negligible imports of PUC from subject country by one of the
cooperating producer and exporter, it is noted that after examining the volume of the
exports from the cooperating producer and exporter, the Authority has found it
appropriate to grant individual margin to the cooperating producer and exporter.

139. With regard to depreciation of rupee against USD, the Authority notes that such
developments are post period of investigation. The margins have been quantified based
on data for the period of investigation and hence, the relevant exchange rate for the
period of investigation has been considered. In any case, the depreciation of rupee does
not impact the dumping margin. As regards the injury margin, part of the raw material
consumed by the domestic industry is also imported and the depreciation of rupee shall
also affect the non-injurious price in India. Finally, the Authority also notes that the
foreign producers market their products in USD, and not in INR. That being the case,
the since the product is transacted in USD, the depreciation of rupee is not relevant for
the determination of quantum of duty.

140. As regards the submission relating to inadvertent disclosure of confidential information
in the Disclosure Statement, the Authority notes that the submissions have been
examined. Inadvertent clerical errors, wherever noticed, have been suitably rectified in
these Final Findings.
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141. The other interested parties have submitted that the duty if levied, should be limited to

142.

143.

144,

only for 2 years. The Authority notes that the other interested parties have not pointed
out any circumstances or reasons for imposition of anti-dumping duty for a period less
than 5 years. Accordingly, the Authority has recommended imposition of anti-dumping
duty as per its consistent practice. In case there is a change in circumstances,
warranting withdrawal of duty or modification in the quantum of duty, the interested
parties may seek a mid-term review at such later stage.

The other interested parties have requested for inclusion of name of “PT Pindo Deli
Pulp and Paper Mills” in the duty table along with its related party PT Indah Kiat Pulp
and Paper. The matter has been examined, and it is noted that PT. Pindo Deli Pulp &
Paper Mills ("Pindo Deli") is a related entity of PT. Indah Kiat Pulp & Paper Tbk
("Indah Kiat"), and during the Period of Investigation ("POI"), Pindo Deli exclusively
sold and exported Two-Side Coated Artboard ("ATB") in both the Indonesian domestic
market and to India. Since the Authority has excluded two-sided artboard when
imported for printing purposes from the scope of the product under consideration
("PUC"), the domestic and export sales of ATB by Pindo Deli have not been included
in the dumping margin calculation. Consequently, Pindo Deli does not qualify as a
producer or exporter of the PUC during the POI for the purposes of the present
investigation.

In view of the foregoing, the Authority is of the considered opinion that a Nil duty rate
cannot be prescribed for Pindo Deli in the present investigation. The determination of
an individual dumping margin, including a Nil duty rate, is premised upon the entity in
question being an actual producer and/or exporter of the PUC during the POI. Since
Pindo Deli has neither produced nor exported the PUC to India during the POI, it does
not satisfy the foundational requirement for the grant of an individual duty rate. The
mere fact that Pindo Deli is a related entity of Indah Kiat, which is a cooperating
producer of the PUC, does not, by itself, entitle Pindo Deli to the benefit of a Nil or
individual duty rate. A related entity that is not itself a producer or exporter of the PUC
cannot be accorded the same treatment as a cooperating producer/exporter of the PUC.
To hold otherwise would imply that all related entities of producer/exporter, whether or
not they have produced and exported PUC to India, are entitled to Nil anti-dumping
duty. Needless to say, such proposition is untenable and cannot be the requirement of
Anti-dumping Rules. Accordingly, the Authority holds that no individual duty rate,
including a Nil duty rate, be prescribed for PT. Pindo Deli Pulp & Paper Mills in the
present investigation.
J. CONCLUSION

The Authority, upon examination of the issues raised in the course of the investigation,
the submissions made by the interested parties and the facts and evidence available on
record, concludes as follows:

The product under consideration in the present investigation is:
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“The product under consideration is multi-layer board made only of white /
virgin wood pulp, whether coated or uncoated, and is also known as Virgin
Multi-Layer Paperboard. The product under consideration is made up of multiple
layers of paper bonded together. The product under consideration is made of
pulp from fibre of trees. The product under consideration comes in various
grades. The product under consideration includes Folding Box Board (FBB),
Solid Bleached Sulfate Board (SBS), Cup Stock Paper or Board and Liquid
Packaging Board, all in the range of 140 to 450 GSM. The scope of product
under consideration excludes the following.

I. Paperboards manufactured using recycled/brown pulp or fibre or a
combination of recycled pulp and virgin pulp, regardless of the proportion.

ii. Coated/uncoated cigarette boards

iili. Two side coated artboard when imported for printing purposes

iv. Four or more layered paperboard, either coated, uncoated or laminated with
plastic material, aluminium, or other metal for liquid packaging material.”

e The product under consideration is made of 100% white/virgin wood pulp only.

e The domestic industry has produced and sold liquid packaging board and solid
bleached sulphate board in the domestic market during the period of
investigation. Hence, the same has not been excluded by the Authority.

e Two-sided coated artboard for printing application has been excluded from the
scope of the product under consideration.

e The domestic industry has not produced and sold four or more layered
processed paperboard, coated or laminated with plastic material, aluminium, or
other metals for liquid packaging material and the same has been excluded from
the scope of the investigation.

ii.  The product produced by the domestic industry has been found to be a like article
to the product under consideration imported from the subject country in terms of
Rule 2(d) of the Anti-Dumping Rules.

iii.  The application has been filed by Indian Paper Manufacturers Association on
behalf of all domestic producers in India. There are total of 6 producers in India, 5
of whom have provided detailed information for the purpose of the present
investigation. West Coast Paper Limited has supported the application for
imposition of anti-dumping duty.

iv. The applicant domestic producers constitute the domestic industry within the
meaning of Rule 2(b) of the Anti-Dumping Rules and the application satisfies the
requirements of standing under Rule 5(3) of the Anti-Dumping Rules.
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Vi.

Vii.

viil.

The Authority has determined the normal value, export price, landed value,
dumping margin and injury margin for the cooperating producer/exporters on the
basis of the verified information available on record.

PT Pindo Deli Pulp and Paper Mills is a producer of artboard and has exported the
same to India. Since the said product has been excluded from the scope of the
product under consideration, and the producer has not produced and sold the
product under consideration, accordingly, PT Pindo Deli Pulp and Paper Mills has
not been granted individual duty in the present investigation.

The dumping margin for the subject country is positive and significant.

The domestic industry has suffered material injury, as can be seen from the
following.

a.

The volume of subject imports has increased significantly over the injury
period in absolute terms as well as in relation to production and
consumption in India.

While there were negligible imports of the subject goods from the subject
country till 2023-24, the imports have increased significantly in 2024-25.
The subject imports have increased at a pace higher than rate of increase in
demand.

Imports are undercutting the prices of the domestic industry and the price
undercutting is positive and significant.

The landed price of imports from the subject country is the lowest amongst
all major exporting countries. The domestic industry is forced to compete
with the lowest prices of imports into India.

The subject imports have suppressed and depressed the prices of the
domestic industry. The domestic industry has been forced to reduce its
selling prices more than the decline in its cost of sales.

The installed capacity and production of the domestic industry has
increased in the injury period.

The market share of the subject imports has increased over the injury
period.

The inventories of the domestic industry have increased significantly over
the injury period. Even though the domestic industry has sold the subject
goods at losses, the inventories have increased.

The profitability of the domestic industry has declined significantly over the
injury period. The domestic industry has incurred financial losses during the
period of investigation.

The cash profits and return on capital employed of the domestic industry
has declined significantly over the injury period.

The domestic industry has recorded a negative return on capital employed
during the period of investigation.

The interest and depreciation cost of the domestic industry has declined
over the injury period.
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n.  The subject imports are priced below the selling price and cost of sales of
the domestic industry and have adversely impacted the prices of the
domestic industry.

0.  The ability of the domestic industry to raise capital investment has been
adversely impacted.

p.  The landed price of imports is below the non-injurious price of the domestic
industry. The injury margin determined for the subject country is positive
and significant.

g.  The injury to the domestic industry is due to dumping in the Indian market.
No other known factor has caused injury to the domestic industry.

r.  While imports from China PR are more than imports from Indonesia, the
landed price of Indonesia is lower than that of imports from China PR. The
domestic industry is competing with the lowest price of imports in the
Indian market.

s.  There is a causal link between dumping of subject goods from the subject
country and injury to the domestic industry.

iXx.  The Authority has examined all known factors in accordance with Annexure Il to
the Anti-Dumping Rules and concludes that the material injury suffered by the
domestic industry has been caused by the dumped imports from the subject
country. Demand increased, productivity improved, there was no adverse change in
technology or pattern of consumption, and injury has been examined with
reference to domestic operations. Imports from Finland and Sweden were priced
higher, Chile imports were de-minimis, and although China imports existed,
Indonesian landed price was lower than China by 34,147/MT. Other known factors
examined by the Authority do not detract from the causal link established between
the dumped imports and the material injury suffered by the domestic industry.

X.  The Authority has examined the submissions concerning the existing Minimum
Import Price (MIP). It is noted that MIP is temporary in nature, valid only up to
30.09.2026, and the domestic industry has submitted that the same was requested
to be maintained only till imposition of anti-dumping duty. Therefore, the existence
of MIP does not amount to double protection and does not obviate the need for
anti-dumping duty. The MIP in force is below the cost of sales of the domestic
industry, and the injury margin remains significant even if MIP is considered as the
import price.

xi.  The imposition of anti-dumping duty would not be against the public interest for
the following reasons:

a. The product under consideration is primarily used for packaging purposes
and is not a raw material for the manufacture of downstream products.
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Xii.

145.

146.

b. No user, consumer or importer has participated in the present investigation
or filed a questionnaire response.

c. The Authority has examined the impact of the recommended anti-dumping
duty on the downstream industry and consumers. The quantified impact of
the duty on downstream products is less than 0.6%. Further, the domestic
industry has an installed capacity of 16,90,000 MT against the demand of
*** MT, leaving an excess capacity of *** MT. Accordingly, the
imposition of anti-dumping duty is not likely to create any demand-supply
gap in the domestic market, and its impact on the downstream industry and
consumers is expected to be minimal.

In view of the above, the Authority considers it necessary to recommend the
imposition of definitive anti-dumping duty on dumped and injurious imports of the
product under consideration originating in or exported from the subject country,
excluding exporters/producers having negative dumping margin or negative injury
margin and excluding product types outside the scope of the product under
consideration, so as to remove the injury caused to the domestic industry and to
restore fair competition in the domestic market.

K. RECOMMENDATION

The Authority notes that the investigation was initiated and notified to all interested
parties and adequate opportunity was given to the domestic industry, known exporters,
known importers, and other interested parties to provide positive information on the
aspect of dumping, injury, causal link and impact of the recommended measures.
Having initiated and conducted the investigation into dumping, injury and causal link in
terms of the 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 product under consideration originating in or exported
from Indonesia.

Having regard to the lesser duty rule followed by the Authority, the Authority
recommends the imposition of anti-dumping duty equal to the lesser of the margin of
dumping and the margin of injury, so as to remove the injury to the domestic industry.
Accordingly, the Authority recommends imposition of anti-dumping duty on the
imports of the product under consideration, originating in or exported from Indonesia
for a period of five years from the date of 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.
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DUTY TABLE
N Country | Country
S Heading Description of of Producer | Duty | Unit | Currency
No. of Goods -
Origin Export
1 2 3 4 5 6 7 8 9
1 4805 Virgin Multi- | Indonesia | Any PT Riau 261 | MT | USD
and layer country | Andalan
4810* Paperboard** including | Paperboard
Indonesia | International
2 -do- -do- Indonesia | Any PT Indah Nil | - -
country | Kiat Pulp &
including | Paper Tbk
Indonesia
3 -do- -do- Indonesia | Any Any 376 | MT | USD
country | producer
including | other than S.
Indonesia | No. 1 or 2
4 -do- -do- Any Indonesia | Any 376 | MT | USD
country
other
than
Indonesia

*The Customs classification is indicative only and not binding on the scope of the product
under consideration.

**“The product under consideration is multi-layer board made only of white / virgin wood
pulp, whether coated or uncoated, and is also known as Virgin Multi-Layer Paperboard. The
product under consideration is made up of multiple layers of paper bonded together. The
product under consideration is made of pulp from fibre of trees. The product under
consideration comes in various grades. The product under consideration includes Folding
Box Board (FBB), Solid Bleached Sulfate Board (SBS), Cup Stock Paper or Board and
Liquid Packaging Board, all in the range of 140 to 450 GSM. The scope of product under
consideration excludes the following.

i. Paperboards manufactured using recycled/brown pulp or fibre or a combination of
recycled pulp and virgin pulp, regardless of the proportion.
ii. Coated/uncoated cigarette boards
iii. Two side coated artboard when imported for printing purposes
iv. Four or more layered paperboard, either coated, uncoated or laminated with plastic
material, aluminium, or other metal for liquid packaging material.”

» Two sided coated artboard for printing application has been excluded from the scope of
the product under consideration.

Note — 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
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commercial invoice, on which shall appear a declaration dated and signed by an official of
the entity issuing such invoice, identified by his/her name and function, drafted as follows:

“I, the undersigned, certify that the (volume) of (product concerned) 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.

L. FURTHER PROCEDURE
147. An appeal against the order of the Central Government arising out of these Final
Findings shall lie before the Customs, Excise and Service Tax Appellate Tribunal
(CESTAT) in accordance with the relevant provisions of the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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