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HTHET §. — CVD(OI) - 05/2025

e TR SR 7T & o & et Fgt @ [t g 1 e e e ¥ sEma |
gefera gfaserdr / afeast-Tret =

%. ATHS it gu9iA

W, |. 6/36/2025-SsfiEeme.—H 1w g 2w stafaew, 1975, et & auway 9w
Terrteara o T g (B =8 s a1 "Afa = as " wigl 747 8) T57 AT 4ok R (Afeaei
FEAT TT TIARIL Lo il TgATH, AHAT T HUAG 9T &t o gieor * forw) FH=e, 1995,
ST o TRT-aw a7 "entad R w8 (R 9w 29 are WAt et seEr e #e
TAT ) T &4 | T&d g,
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1.  A9Y TeE 9 FAIE T TEae f™ifies, HHH ies ™ o9 2w foifies, #94
He-Tred 2fRAT yreae forffee sfiv a9e s woie g e fofwes (g =0+ =o+ a1
"HTAEE" AAAT "TL ISR AT "SI | Fgl AT 8) 7 HHT 9o < Afa=aq, 1975
(ST =9H° =8k aT7 "t ff Fg7 TAT §) TAT THI-T9T 9T GTEd Tt ok a9t
& ATETE, TTIEAT A At (e =08 8 912 "gag a9 AT gl 747 §) & T o qaTm
Fgit & fFata By o e we et (G o0d 389+ 918 "Hag aeq” o Fer T E) 4
qETT U ST [ At 9w F oo i wfiewrd (B swd Tms are
"ITTEERTT" AT gl AT 8) & THeT Ueh e <1< 3T o)

2.  WIEERT 9 sa@®i g1 Teqd 991 918 & e 9, faars 29.09.2025 &t
ATE=AAT . 6/36/2025-SISMErT, ST AT o TSI AT H THIAT g, ST Fh
ST Il % 9 6 % ST Yo S AR A, AT G5 290l 6 G 6l AT a8l &
fRaTa 7 T2 dag aEqel Hf HAT gieaet & offeqacd, AT i T97d H7 [Ferieor B S a6
qAT Ffeaet-Treft grea it 38 iy it fAarer it s @, " e AT 1w ar w3
T g HIAT T I TT HLA 6 (o0 T I

g. giear

3. QA A & gag § YR gRr A= afug gthar # oared R = g

i JTEERTRT & SEERl § A SN AF A § us fofuq smeew wmwooge,
Sod ST X wofoET ¥ BeER Wl W 9% Jfeds! QU S T
AT FRET AT 4T

i, T F S ARY wA ¥ 9gd, WAt & FEw o6 & su-fFEw (5) &
AT, AATAT AT AT SSEIAT AT Hl ARG § 39 HeHl & AT
¥ gfeast-Tdt smEaeT i wie & gEar & g fufd wr osm oFw s
THHITH #Y % Ad=ed 13 & Qi IEd &7 § dgdq q9remd 9%
Tedad & Ieed ° Il gl A WA & fou st R awmwet wetem
TEE & Tt F @7 09.09.2025 HOFAT FEEEET TEHR &
gfaf=fe=t F 917 12.09.2025 & IS U O 9T GEERE FTSEEA
T MIAIAT-TET HERLOT ITAsY FLTAT AT, OEH ARMNT FARAT F Ioa g
T, 3T Ire TA® FARA q¢ feoquft e &1 sgae g @ G @1 9@
F T, ATg AT ®T ¥ g1 AT FFdl UF FEOF9 & 99 |, FE qEIE
T ¥ HgHd GG Agl Med UET adeeR 13.1 % daNd IO 9%
AATMAT T &1 forfed gy 97 SSEiEr g9 &7 @GFi® 12.09.2025
F RS- AHG@ ¢ ™0 0 g T 398§ IS(T T Tl w7 Gargq @€ |
FEAFA-FTT GHTATE FRAT 3T 2
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Vi.

Vii.

viii.

IIERET F @9 29.09.2025 i T AGEAAT AET AT, ST AT & S99
FETATOT § FHd g2, SHE gy =EidEr i qefdwmr & Hag aEge F
JqATT T Hefad afeasr-qdT o s i =)

et & M9\ 7(2) & dqaR, ISR g7 A9Esids gaqr & UE 9
H9g aeqel & Ot #7q FEiawl, and ® Rud 39s Medl # Ateaw ¥ "@93
O A e E L o S PG £ 1 e 2 B I B

fwt % A 7(3) & 9@, Wy F emEeET w1 M| Ear-agd Jene
FTd ScdTaeht /Fatael, Hag 290 Hl Gl a7 39 I @dag Tawl &
Suesd FAT, Sveid zoe fow fofea sy Bam em

gesT F Qe & aqar yERE SEart " w5 fon Aeffea | .
SR ICEAVAERIGEINE I ERIGEINRICCINR 1P

F. et gioar fefeer &4, e
g. FRET qO (TH) TESiud. diuEst., wetEr
7. et uestt ' (i) ueEiua. fiuest., metom

Hag ¢ A g ", WARg # Ruq Sqaw Wedr F uveaw ®, g ot
ary o T & T 9w 3w % MEiawl siT Icareet & et swg-HEr
F fidT wTEet #T ITT IT KT AT I AT IcdTaehl/AATasw w99 o9
AT TAESAT KT UH WA AT ScArewi /ARt F AW 7 uq gfgq et &'
T 9sft =

AT=AT % ST § Mefeied 7 o9 3¢ aae &

. AT wEER

. AATAT LA

. ot uestt = (werforT) e, froser, wefiem
. &ET o (Tw) tESiua . SueEst, 't

. PR @it aofoEaT e, duast.

. TRgrere Ry, werformm
ISR AT Feal g [oh (S| SRS AT THSiua, Siu=sl. o T@oar

T AT I9¥ arted AT, wafE 3w &g Aatas wemaet 9 a8t i T of
SHHET ITL U B qAT IAET (A T AT 7T A F FROT, IH AR
IoqTee/FaTas AmT AT g s 3uw v uw stwra afenst wrhm Meifa
ERIE I

~N o O W N
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Xi.

Xil.

Xiii.

Xiv.

XV.

RTaTell YT U&F AR g, 9 & dag Fwqel &1 Scdiash| AT dieast
Ao & [y & Orm 3% 39 w AT a8 fFar o g, s 39w
ATemw ¥ fFw U MEiar 9w, @ 9 O Mgig edr & |, aeqen &

IATEF 9T AN I AN gHf

TR § ATES=a gaq7 & UH W, daras TIaer & a1, 9nd o
Hdg aEqel 35 WG AETdHl, ITIRTRATEAT AT ITTRTRAT €l q9T oAt
TRAT wie W AghAERE THIRueE, vEEw, R s wferserd w9,
dr et & faw 7(4) F agan S= iR qar-dmr F Ao e
&7 H v+ = weqa w7 &t garg & T ot smEmas srrEr STEnTERar |
FE IUC, AU AAAT ATTAA A qgl THATI

et F Raas 9ol T Y a@Tedl & MeEar-ed /e UE
qrasa® wEd & &7 H IqAey wAU, o Bagg Tawrd & [Oaw g5g

GeAT TET 4TI

FIORTF (A= TF Fifeghl AT TAT F4T AqTd FT AT HHAT goh
e & Si-faeers ¥ afq @ty & U @98 a&qe F A # dq-a9-ar%
ST SUAed FAA AT A AT T oam aifeeErt F smEma &t "T siw
e &t AT W, ARy Farast & Fama &t o\mEr owr e @ q9n
Tifge o o S99 @ gumEve gotiig #9 & oo Sh-fIeerm ¥ oatwst
qv qeET BT Q)

BN Ea E N B 1 F D B T € s o WACEe A o -4 R e = G 0 s M o M et
S # g ST I Sheit Oeerm | W amnd atwEl & 'ty qE AT gl =
WWW?WWW%WWWW%W%%W
Fatd & IO SSEIAT H HAG ATl & AATT HI GTAT Hag aeqel &k Fel
qATT k4% F FA A

ap

AT goF Rw  (Afeeigeh aeqel TX IaHrRT eF Sl qgdM, A i
U AT At & g % o) FEw, 1995 F AW o16(1) () *
FIETT, Wﬁ@f@lﬁ%’%ﬁg%ﬁﬁwﬁﬂéﬂ%ﬂﬁ%m%
A H, Sgf Afeasigh AATdl Hil AET ARG H GHH I F T AITd &
I Ifqad | FH B, ST FH JoblA GHTT FL <, S dF o6 F e
o7, SFF & v @1 At fEr 9w whed ¥ #9 g, dae® €9 F uH
FA AATT & A7 TAqT | ATeH T I SSHAT % ARAIT Bed 3T UTH T+t
o & Afe® fBew, IAD &t A= & T g T IM0 Hafaq Hwren ¥ w4
g, oEs #ror g 9 i avEar ofd % siava Hatdd @ # &S @l
TIAAT, HATUT AFST F AU TL TG AATT AT FT &9 § T@d g,
TIEAT F HEg ¥ 9 WAA 16(1) (A) F FAAd HHEIH AT AT gl OTH
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XVI.

XVil.

XViii.

XiX.

XX.

IEd W, TMTFHHT F TTEEAT § AfAsr & Afeded & =9 dgl &l g &Y
I TM K HEY H FIe Alemel HIoH Myia =gl Frar g, w=ifs Few
16(1) () = fa¥d HHTH AATT hi AET 9T qemRa g, 7 fF Afedsr &t
LTIy

TIERT § Hag <9f T Ol q97 Tds qgani Icqres/Aatas g st
ST A TE Aaaq T, SEH oSw it S 9 W u U oagEeE
gfveal, TAd smmodfea by fBeer, w=w Gt s fFator, @
e gAteat, ITENGar =@, qF #Y, SqHed O X "ieael [T
TIE ATHA g, & MY UT A M| SFR AT IO B 9Y, WIS J
TEART IeaTaht/FAatast & o TIEEeor qa7 Afais Said JRir, S T
JIAr F ATT-ATT Ga5 aeqel & g9 § T AITIReon T Iiawrig gfeast
FEAFAT TAT IA0T TyAsaar & forg oo 7w s, @few w0, 9,
AT ow e At X 7 ge, fEeet &t s, [Raa-dag w7 oawi qr
AT T UCEIC-TATHT aTeil 9eq1el & HIeg® ¥ g ordl § "@«raa o
TEA I Al S A e g AT SAET qHTAE Heigd @ ¥ AT gl

AT H §95 FEel & IdIEd Al TEAH ARG qAT Sve a9 ST g=d &
AN & YT U, ¥ IART FI W:Fﬁ%ﬁmf@r@’m‘f%m LRy
TEd SEEET & AqER, T-gfdeil HEd H T HwF T g, qih Ag
gEfaa fer oo g% & owr afeadt wibe & #w afead-Tdft e T
AN & ge afd # ¥ w4 & oo w7ia grm

FAATH S & g & oo St= sEfar (fewers) 1 oode 2024 ¥ 31 9
2025 (12 ®Tg) Bl &@fd &= &g # fUge o9 auf & sfiss aread g,
FATA AUT 2021 & A 2022, UG 2022 & HME 2023, IUA 2023 &
AT 2024 3T S=F 4T

T S % I Baas vdEl g U U eIt 9, S’i a% 9 qredi
¥ gHET g T Faua Si9 & O yEie ' w g, I osaw Mot '
3fea &7 7 fa=w B @ 2l

Rdag T T AT A9 9% & T SAEEET §iF, TOaAEdr & ara iy
TITEAT & Hag § A Al T GG B U, Sgf o It AT, MEAFar &
TMEl F TARIE FT OFT 7 8 i VT AEaET &1 MO qET T3T g a9l
a7 Baaq TAFRT & The dqgl AT TAT gl gl AF 9 o7, T g
T TEERT &9 a7l 9wl & e ar w@r & F o e 9w e
ST FT G T Aar-gd S6h0 J&qa ol
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xxi, FFEr F AW 7(6) F AqAR, wigwmry 9 At RBags wEEnr & i

XXil.

xXXxiii.

XXIV.

XXV.

XXVI.

08.05.2026 & SAMSA gaare # oM« =R #@e® €9 ¥ Yoqd & &
saae ATy R "ifes gaar § SuRyd g are s oMd o= weaa
FA AT AT TEE F dqag A T & o7 d@ifew w7 ¥ = fRuo s
R IR T 1 e E M e 1 A B SR £ 1 O - - e B £ A 2 s
w4 F g ft fEr mm oz 9w ¥ dnw Raeg wewrt g Fuoam
AT FT, Sl AT F GERER 970 0, =9 dfaq Fewat § qurems G @
2l

Sgt el faag 7@ F Faae |9 & T Ugd | IS AT g, 4qr
AT AETF TAHHRT IqAsY Agl Fe g, AT AT H Ie«d@o A aqrdr TTeAr
g, UH UqFHR FH AGANT HET AT g T ffaw ewd Iueswr a=ar &
YT I¥ 9 U 0 )

H9g <Al % gEANN Ioareswt/FAiasl g aEqa SEeR & T0Ew SR
e AT, gt 9% dFeFEs guAT AT, RAr W g oY Faum sfaw
ewat & TS F o 39w 9aEr BT T gl

S F ATIITF AT ATAT Uk TSR0 fFaor, 7 dAfaw Aot &1 sy
FaT ¥, Tea= 17 fdax 2026 & Raag we@rd & S AT @ s
fdag Tl F IT UL 24.09.2026 qF AUAT feoAforEt wEQA FA AT
FEEY e AT T A S T o Rags TEERT " TR u-TETq
%Cqﬁmwgi ﬁm%ﬁ%mwﬁﬁélmqwﬁm%qw
AT, ISTT AT TRl qAT Therweor faawor av wiw feofot 9x, <@gt 0% o
qTE i, Wr%aaﬁimwamawﬁatﬁiﬂ% @ sfaw Aoy

Ffeg=aT # o= far @ 2

= fqw Mot #§ rxxxr T RBags 98F FRT MOA ST 9 & e
STHEET &0 AmT g 3T WIfear gr M|l & saiq 39 3|l &7 § AT
T 2

qOATs e @AfEET I 1 dHfER ST = 2 85.43 Bl Ag HET &
aferfiaT, 1962 i &I 14 F SAAWd FaF AT FT AT HAT F dle
T AATAa a&qall & JoF & 9Ead & fou afag~a a0 &7 9enr &
g, TEH St= s@fg & ang AgHl § ¥ YA® A% H YAed & & o
TAT g (®Td:  https://foservices.icegate.gov.in/#/services/viewExchangeRate) |

xxvii.[FaTa® I T qIT FT GIEH ST FHARAT F St § GRgqql dfeder @it T

F UEA S I H AT STAT g EH A9 ITIA gel Y gL (ATSR) A
=<k AT ST gl W@l T YN & O '<h ST qHET & ST #
qfadd daeT® 9T, dgf AMgdil F dg & a6 &l g SE&r TR 39 &
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I IATEF AT FEtas 9 S daty F U g wemedt S9e § Tmd fRET
g, 9T Fg =T gfaarar i AUAET qgAT T WErTw ATHerE@r | AT 5 gl TAF
A § TH YH @0 Al T & 39 Tadral & o0 gfeasr Hgr § 0 g

L T 1R 1 G s | R R G K
4. ¥RV F =wor # fAErodie Soe o3 v afvwrea BT o oo

FAAT™ SF H FERrEia I, SSHOET ST JAfET F qd w7 A9ar a8t '
ffatq G mar, 4 "Er § 12 T (@E0 af@d) aF & grhfas Jierw
AT AT wle e g, W@l Abhd®  Hiere Sesud 14900:2000 ®

ERGIE]
T.1 IAESR / [Ratast / aEmas / o9 RBagg 1wa g0 R Tw sl

5. fEmdw IE v gHM aEq F IAL F gag § Iearaent/AEvast st
FT o= Raes 999 T &l AqAd dal AT & T g

T.2 W SN F A=
6. TR IE S GHE gEQ 6 Hadg H U SN 4 AU TH THN B

i. FEmdE soe v4 B g 12 A (ST aRa) 9% f7 ArRfaE "HieR
FT FAIR WAle WE" g, W@ gihide HiEle  diesudE 14900:2000
(TATHLET) F AETT T

ii. FET v ™™ #7 ITEnT AEier, geftaw, IO iR §iX e SEIRn #

T ST g1 I8 IA1E 3g [UET &1 FiF gl THEl ddHigd Hergdl, 39
g aEfear s Teau-gw AT gag F oFner f@ftve saeEr & o
TH IE & ATIART TEd ST @ 3l

iii. AR T OFT AECOr qeAry fiT 70 "FE ST HiA kA9 ™"
Fata AT T g1 HEE aEqel & oaraTq oW efid 7003, 7004, 7005,
7009, 7013, 7015, 7016, 7018, 7019 T 7020 % auq o T
ST gl HHAT e a0 Fad dihidd g T g el off THE ¥ IAE 6
TMAY FT 1T AGE FHLATI

iv. Y SN FRI ICMRd X §9 <91 § AATGd 95 deqal H &ls A
dqT gl gl IMT Alfad i TEEEE  Femarer, @fEmto abeEr sin
YR, &1 i IuAnn, Ioare fafdeen, fEawor eiw ffuvm qur efw
T & H&9 § TAAT g T dHeArhl qAT qroreds &9 § TH-GAL &
TS gl ST 3vg WIAT & FA@ "HHE FJEq" AT ST A0
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.3 WIEFT grr adeor

7. A9 = & WA & forr fAemmeiw sere o v4 faey ¥ 12 Ay (@=r
qafgd) TF dT Gihfdsw Hes Jrar fFeay &lle e g, W@l gihided Hiers
FFAETH 14900:2000 (TATHLTET) & ATATT g

g. fFrae we ™ #F1 Symwr fAwor, wefraw, =9 s ®iT e e H°
7T SImar g ST TH ey fiT 70 "FA ST FA & a9 HHME" & siaid avied
FaT =T g 8-y WY UX A& 70051090 ¥, FTAT HIg FAEEA w1 FUT
Steafea Su-<fiat & siavaq ot afiga v oEma BT Smar g1 ®ET ed astinr
FAA Giehiaw g T Tg FhAT AT T & II1E & I I a1eF Agl waTl

9. TMAL FI TEAT TEE FIA A IUT & gREsT F g=19 & forw,  urfeet
Fafofag Todteor oo a1 3fed a9=ar g, S aRw’ & 999 Afgg~a IcdE &
T F e T8

i. Hag FEqU dEer-gar-fEfewr &9 f aeqe g, G fiuer gu o= fF uw
qad qgt & foeer gu fod sfyar feer gu & § aAfgs ucq arer R o
TA T & &F UL q&, HiF Bl dgy (A 9gr) # qmmefifaa 9
AT I FuThia s § Fewe aa T Sar 2|

ii. HFE AFEEN H A I dg <4 g @l AET-gAT-THoET FF FT Ugel AT
e THaT g e siw arareftae BT Smar g, AR Ses ar|
et srqaTe aiveweor ar fAwir e &1 e e o @n

iii. ®ers, fAmo-fwo, &efe e, =g, difrr, BEE, gare siw ot
¥ FEqU IEL T ARL Agl gidl, F9q & Tl a dIET @7 & =i
3qTe & fEavor &1 @ #ar @

iv. FEEmdE I &1 ofag GeEeer, s&r & 39 oo G o g, s
2l

10. "HEE FEq" 9S A FEEi # qfRwrva 98 BEr o g wfgmsr 9 oaftq ®
Raor & 39 98 &1 tweAw =0 ¥ Ry U e &y anp fhar g, st Ut aeg
ST SETET a5 F AT THE " GHET T A Bl, FAAT UHT FE( 6 AWE A,
T AT FEq, S TAW AT FHRX F G 9 g, g oreenr Feman s
aeq ¥ FJAraT Hedr-gadt g

11. I8 e BFar Jmar § & 9T STRT g0 SoTied 9a@ aeqel X 995 a9t
¥ g o w BEmdiE Sore # &l AT ddY A8l gl WA ST g
ST §a5 FeqU AT SSHIAAT AT AAXIT | AATAd aequ Sifds  [aerwars,
faffwtr g s denfEr, w1t T SuEnn, Sare fAfdeen, fwa At
Taor &iw Ao qum FEqell & IR AL & HeW H O qAdid gl I awd i
AT FIOTs: ®T F TH-TAL & WO gl g IAN FRT IATGd Hdg aequ,




[¢TT |—@ve 1] T T TSI © T 9

Mt & g9 2 & Ty o o & fiqy, T=MRET SR "ufEr | osmariad
i St it q9E awq 2l

12. femodfiv soe &R gum avq F "9y § 6T o= Raag qawr gwr w
T TH WA Aol AT AT B @ A qE AT Smar g & oFdRw Siw ¥
T STITE #T TN del T ST ARE Hi AfSEEAT § Sfedred g, Y Tg
TUT TS TTEEHIOT o STl gl

. S SN SR 9qTEdr

7.1 ROt Raeg e it &k 9 fFg 1w sy

13. o RBagg TaF 7 " SN & AL MY qrEar ok gag W oOwlE A
LEIRER ]
.2 N IART it A ¥ e 1w sy

14, Y IUN & AL T T0EAT & Hag H O SN 6 AU TH THT 8-

i. FAHE 3Eed HEH Wee WE A W Yiede foffds, 99 Mes WA
e e fofids, a9 dHe-weaw 3RAT urseae forftes siw umw ey
Fe M AT [fHes gT e oy g, 9w s s@fs & s
H9g aEqAl & WA 31ed § Afe® &7 ° 85% fBEAT T

ii. 90 H FOEWTT STe F FEd I AT AT SIEE 8, AAT HOH AETE!
TRAT W ffEde & 799 oq Mieaw s T 91 S| adqe S04
FT q9g9 AT g i T gF e

iii. WX SANM 7 HEF 9 H HEG AEQI H AAT Agl HAT ¥ AR AT HAF
T W dag Feqat & (hel [aias oEr 9Ra § d9g aeqei & ChEl saras
o Hated Tgi gl
7.3 Fias g o

15. fA=t &1 = 2 (@) 9 SRR &7 39 T 9T wdr g

"(E) 'R SANT' " HHE A% 4 GEE ST 399 gag e wataty
H @ gC GHT UL ScAEE® AAAT o IAEH ATWUT g (odwT I aeq w
qTHEH SR 39 a&] & FA =g SIEd & UH Y@ Fqaq g, Ha=
T TF 99 UH IcEd &9 Afeusigeh aeq & HAidwl AT AETEaE o
It gl AAAT @A ITh AATGE gi, o BAfa # AR I 9® &
FT AT ITEH!  AATAT AT TRl 21"

16. S99 TH&RT % AL, TdAE dded Hag Tee @F Fqle &8 TEde
s, 999 e w9 o9 seer forfies, A99 He-Ted sfear wrsde forfuds
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AT 799 TEew wole ™mm sRAr ofees g se Er o 8, REer Stw st
% IOH TEE FEQEl WA IdEd # Afe® 9 853 fRBEET ¥, #W S
TAMCT IRAT ICIEd & UHh Y@ dqard &7 IaEfaad #d gl ag o Je &
ST g T smEEdt 9 qr "9 d90 F G9g awqen & oA AT g s J g A
TTEAT T FAEAT § Hag Feqe & At Scarew/Fatasw stwar awa #OfRET
AATAF F HaTed gl
17. 39 & d@d gu, a1 dJf et ff Raes o 9w SEmr & aEd
% HEg " AT AqUY Tgl HAT g, WIEERT Ag HAWEAT § 6 sreew e F FEw
g) & dqF & HaT A SURT & A Fd g, AT TG WAl g T seed =am
% =9 6(3) F ATER UTEAr F AIOEST W O[T FAT Bl

. MuAEdr

7.1 fFeft Raeg wawt @ @) & By T ey
18. o7 RRaag wesnl ° Fwfofea squg & g

i. & 3% g T 39T AN gEAT 4 qqE 8, i oeiEar-Ied
TERLO YITERT &l T9T & Aqa afad e 0 g @ =3 SR &1 98
AT Tq g o IR StEa MaIar-Ted SERde aTed dgl (hul

. B O SEIRT 9 FE 9H@ Afq AIIeS! & ArEdiad Hqar HHihd siws |l
Wﬁqéﬁwmmmﬁilwmﬁaﬁﬁ%
Ral &1 a1d% F91d FT &I AIAd @ & U AIEE gl A A IcATEe
H Hafad gHiha STHERT R SATFENAE® MO AEaET The o 54T Tohe
T ST g®ar AT AT AT T SAcATEE MEAIar e IhT WAqT F AGE T Agl
g, FBOwsr @ S@ SHET ISAE § HEfgq g AT qreAlrel gATeq qeter #

T HIISST & ATedias gyfhd s The U T0 o)

iii. T TOAEET w® AT 979k ®9 H Y| Agl CRAT ST "ehar i Ag
Sta #wor & "ufdd gl ATRUl WIEwET & a9 SR & Ig [Heer A7
ey & ag ©F SIEEEr 9T 90T &2al g, 396 00 AT 9rdd Ja=iadar-
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9.4 Y@ T T F¥ET qQNT wEFH, NEE @E GQAER-TART AT UG T8l
g

108. %AT U LN O SAN F AT AT o FAAT TR qAQars [avai
F ATl KT QT TT FOT FT AHAT FEA ATAT TEACAT TG FLAT Bl FATNAT TEH
T TH FEAHRT I TgATT UFAIE-TFC dh Ah FATUAT d¥gre gl Termed d&d o2
Hiee TRIEA & &7 H 6l g, S @l Harel gRT 6 § IO« T-[aE & SIreH
o fa<ir geamsi it AT dwar g, Y #Br g T o= sty & I el oft
gfaarar Saares AT Aaia® # e saua ds A 9TH el geml et uest
AT (WAT9ET) ofe fRfer 40 (UH) § & J® 7 Fgl F T ar 3 T 7 B I°H
faaeft Farell &1 38 FEFA F oSAqUd Hle GETAGU FAAT TR ITH Sl TH HAFHA
% Faug Geu fAach "@er w e R Srar g, T & Screw sruar Raiaw &,
aa: et Icamesd AT Rafas & a19 wEEH & AfEdad AT ¥ Aqgl Medar afow
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LS NECEREISIC I AU | CO ) O ek B B e B o 1 B T O G
Sa R @ FEwE 7 EEes IR ATl S great v
o s g (et F aqaus 111 i "e (3| R oft wemw J
THTT T AIGT FEFRA 6l dHaod TEAEd qaEdl e gi=gl o dafdd wie
AR AfSorE@ 9T YEqd gl Al g, ST T B A IAN A Fle qAAT TEATET
Far 81 UE wTlt & st § it fReiha war € % ozw W % oafvem ¥
TH FAFHT F A AT TARE-ANT A9 UG Tol gol g, AT daqare &ie
EIGED IR FAR T ]

i

w. gfsast wiivE

H.1 "t

109. HAAT F HAEIR Icurewi/Fatast & dag § FRyifia afeast am =@ 9%
g
. TSt T (WAAfoT) wEeiua. fiusst.

FEFT ®T A9 | Gierw e gfeadt | Hfmr | Gfeast i =
AT (%)
TEa® T 9 | TFfaE dW #wT wewe- | 0-10 | sroarte arfesfas o
GIECER et o Mt FEGAT AT A
e #w 997 | squRa "@atdq wfafafe | oo 0-10 | ZreT @T TS
dX gAAY | @R 9 HHEg W
AT qAFT AN, ST TEA
afer F =7 #§ ROe G
T s SHErT ® O O#
IGEIESIRER IR DI
EEDIE] EEDIE I e E T Col B 0-10 | srogie OTi=fds a2
qAfE 9T | Iy wE TE Teqar st
qm
qATT Lok g | A= ST FA-TS e | T 0-10 | ZreT a7 Teiea
AATT oF | B
o qfeast = 11.61% | 10-
20
e qo (T e, foeet.
FEFH FT A9 | |ferm e gfeadt | dwr | gfeadt & v
CIED) (%)
TIHd® T 9T | UThfds | #7 Gehe- | 0-10 | srogig qTisds o<
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FEFH T A9 | Gierg [Ewor gfeast | dwr | @feast @it T
CIEC) (%)
afeadt et goo Mgt el T AT
foft % ge — |9 FwY 9 e fefonr | K 0-10 | ZreT T@T TIerea
BRI w ot =T " e
T qOETe IR e | ot 0-10 | sroarre wrfesfos o2
qifeAfiss O | e S TE G TJEqe AT st
qfw
e 9ae | U SfEnteR 9ad =g | Kt 0-10 | greT AT Tweq
AT T =T
faer &7 9ar | agAifeq gatgq Jiarate | <6 0-10 | ZreT AT TToie
T AIHRT AT
AATT F e | U FY TG UL AqETT | K 0-10 | ZreT T@&T T
— G AW | I e
fosft #% ge — | AETtaa S 9T fashr | F 0-10 | mreT ™1 TTea
EEETA] T H T2
@R IS 99T | 9 ISR e a it &6 ok 0-10 | ZrgT 79T Toed
FRT qeag™
Fq geadt 11.44% | 10-
20
wEHH H A | e e gfeadt | dwr | @feadt &t i
IS (%)
EIE AT E o I R I C A E T 1 B 2 B 2 £ 0-10 | sroqgiw arfefas a%
GIEER et = M e
T qETe AiEEE | 0-10 | sroary aTiesfds @<
qIEHE U% | SUAey wE TE W FEQAl A S
qm
AT eF PE | T FY A T AT | K 0-10 | ZreT M1 TToed
s Uk T e
qATT b ge | mfdr ST wA-qer uw | <7 0-10 | greT 3T Tored
— wfF S | e e " ge, S
- THRA A F ®TOH
ESICHNE TN ER S
=7 § [gifa &
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FEFHA F a9 | Gierg [Ewor gfsast | "€ | @fsast &ty
AT (%)

@A Ot 99T | 9T USiRa qrE a7 0-10 | greT AT &

F @A ToAgM™

F afeadt 8.58% | 0-10

H.2 MR Sarewi / Fatast & g safes afeadt aiw

110. HAT & T Somesi e At & St & 9w q9gr orr, s3 om
afeaet AT At & Faw 7(8) i wodiug =W F ad=as 12.7 & a9
YA TN & AR 9¥ [Agiea Bhar @7 81 TIEaiT F Jafaqg AT fil wrasnd -
TC-FTAHA, FARET F TgARN Iaarewi/Fafasi & & 39 #@ww & oo FaiRa
SEAH Tk AWM & w7 H AgiRa Frr 81 9 soes F 9wt 98t T g, 39w
78 e g e g & suw Rt #rwm ¥ owan ufaw aferst oy meawh
ITEF § FH AT ISMET, SaF 30 T [Hygita sEfae givm i o saamr
¥ AT MU FAiU MU FEAFAED 9% HHG @Al gl ST % oHaw H Odre sqafow
Artoe etfa 78 fBeam ST g, w=ifs 39 <9 % ga9g ® A9 q97g hr AT 2l

95 <9« Fafdry gfeast wrfoE T (%)

TATorT 15.66% 10-20

.3 aw @7 (S AR

111. WIEEHET dle Far g oh AT & Fhdr off Scames staar Aatas &7 dieast
AT AqH |7 ¥ F° Adal g, [uifq =Fa9 #1ee 8.58% (HMT 0-10%) &,
ST U gfaerd &t "qerr 6T S s 3 F g9 % Iare 9 Ang & giaed
it AT, TET " oAtgE B

gfa ik F-#r 999 F1 Ayl
. gy Mo & seivomst

112. At @1 Fag 13 gft & fFair & afea w3 o RBgiar & q@¢9faT 2

AT REmar J@gE #7ar 5
"n13. effa #1 f[Rygom— (1) BRET 20 O s F owmwer |, aua
TR TF ofiT Fohy a7 o UHT a&q &7 A § AAd 9d § &0
el ST AT AT &Afd 9gATar g AT Ugdrd ® gadl Scid wdl ®,
FAAT AT H TRET SR AT TJAT § AT & F G197 SEar gl (2)
famr = & 9 IT-fFaw (3) F dqEa afa wr AwwRd femm o g,
AIET Wy, o= 9l & arF-arq, FEw F oaqgews 1§ AeiRa
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FEia & &a\ § @d gy, &afd, &fd & @al, el ST &F eqmaar #
AT aTdT qAT Aleasid<h oA 3T &afd & = ®E-FT Fae Hw;T
gty F@m (3) ATHT ITOFTT g g9 § &afd & ofedea & 4
H Mg T gFar g, W Bl U SART & UH GIH AN W Afd T ager
g, TR — (i) FRET 995 qE H Aleasidch ATl H1 HHao gl, 3l
(ii) GfHSHRE AT UH TN & Y @R J9ed Icded & IcaTaeh
T Afd ag=T W "

113. JIEEET &9 #ar g & Faae Fgior aoam arga afa & sraw 9 &
TIT B T a7 ARd Afd ® "@aY #, AT T & el S A T § A
YT FT IMAT BRAT AT F AT e T w2

.1 gaaq Har (& @mRfEE) , aEw wEr f e ) g

114. FIei &1 B39 16(1) (1) X 9 16(1) () YRR ¥ d94T F:4d 2 &
gfz ag 78 Fuifa #war g & afeast & afr uw g Jamges & 79 g, suar
e 3o % g F SouTe F wwe ¥ gfenst i wfer @ wfdea & W g sturar
o afeasig smEmal &t 7T, awdtas AT "@EIed, SET S@l AN gl dgl &,
ToT g, A7 Awmdie T F g F G F OATHG H AfeHci<h argTdl i #TET
AT § THF 98] & A AAMG & A qaqd ¥ FH g, 99 a% & 9 Fwmefia
I F AT, o 9 oaETa § oA GE 9 gfdad ¥ wH g, died ®7
¥ AT H OHME aEq 6 FA AATG & Al WAgqq & Afgw T F, A Ag ATEASAE
AT SHT Fh Si9 F qoptd gaI & 3| S TEgE TEHUE W F A9ees
27.10 (F) 3T Aq=wd 27.10 (@) & TATET FLd gl Tg A AWAT &1 | g,
AT St HHT AN FAr g, dgf Gdtgd Ik Hag W OAA FART T@H FWOARE
IEEEEEI LRI i R e

115. Hag =90 & fGwmefie ot & =7 § fRuafq 7 ar aAfaff=aw & a7 9 e 7
gt Fam rfaEmefie o um wr aRwrva wWd g, i grr 9 IyEr fHEer &
Al & oo e Ten fr we g aftgta a8 At R Wi sk
AATAT &I HIH Y AEAHT TART & AF6T STAN & [T 7S I AT o
FE (TH49) F MR T JUAHIEIUST FRT AqLerd  rfedaedrsi & asfiser o
i ademaearstit F ®9 # afigq AT war g, i ¥ wHen AT
05.02.2016 I S(fgg=AT . 19/2016-HMT 9@F (UA.2T.) [®H. 9.
21000/22/2015-UHST (MEHIET) ], S f&A® 14.12.1998 &l S(feeg=aT 4.
103/98-HHT S[o& & SATHAT H ST &f T2 Af, & &4 H. 53 ¥ & H. 69
T fewmdie 2o F &1 # Afggf~a g I 39 TEAIUH W F AgeeE 27 &
T & o g s e & w3 geer 81 uTEsRy qie #war g
ATITAAT §. 19/2016-HMET o (UA.ET.) ATGHIT #T 9= 89 T IT-4TT (6)
F @ (F) F said, qATq AT IIEAT F TANET 5 g, S A TR g, ST
T 9 & FAUG HIT EIG ATGGAAT A5l g; qIMA, Tg ATGGAAT ATqIT & favq
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Fg AT grr Awmefier e fiY UHATT WoET g, 3w 39 fRafw & qfvwew g s
eqd: TAAIUH FAT & SAaid &Ml a9 &l EEmmes 3o "J@ed & fafd @
YT g1 ITEsRT Maig Far g F STEieET i 7ofdmr yos & Faw
16(1) & waroWT & forw feewmesfisr o )

116. WHEERRT I8 ot A #ar g & Uaefiud 3w & 9RfOe viI & ad==s (@)
H Tl 98T FT S99 qAAME W & 00 st g1 aRiee viI(w) [
afeaet & FUg ¥ e 7 ag=ws 27.11 * Fquiq Aufeq —gHaw #@wr @ #@
AT FXAT 8; Ad=ed 27.10 () & Said A Yiaeq AT #9r, sEr & e
16(1) (9) ¥ |ATEE g, T FEEwmefe o ggeat o o1 se9a & an gl g,
dT MW Fad I Haw Afenet Ty Fuifa wwq €, 9WmTIa: uE Yhed §iw
fFmdfie o F o S gfdea

117. gAaw #@r — 39 16 (1) (M) | Hafaa @ & Fuifa afeast amoq qwtoar
F TAE HgAN Saarew/FAiaw F 9We § OsiX 59 <9 & forw Auia st
qTS & AT ® AT gfdad Tamed | oAfgw g1 RgiRg w1 ot At =Eas i
q FH Agl g, AR UH IA4qd & AT A& 9% 2l 7 fowmefia 3o F 99 +
3R 9T AN & TAed & AWEE 92| IO FAOET & ogag § [{EE 16 (1) (M)
AN Gl ATl ST K ey § dre Aieast wiow Ayt 7 BRo s F s,
SH I W FEH 16(1) (M) F AN B K WA Agl 3IodT; ITHAAT & HEg H OSAA
AATT AT AT & e ¢ 798 16 (1) () * Fqq THIA Hl AT 2

118. Hleaeiqwh AATAT & #AET — FIH 16(1) (q) | TIF H@aF 0 F AT A
aft "M@l ¥ 9d ® 96 g€ 6 AT Hf qrr, S gHr S|l § 9ed H "q9
TEL F FA A & e & ®T § =Ih g, 3T THE &

fRar 2021-22 | 2022-23 | 2023-24 | J{i¥

sty
FA AATT F TAod & &7 F TgEfogr | 0.65% 0.16% 1.44% 3.40%
FA AATT F VAT F €T H HATAIT 60.56% |[85.97% |79.21% |88.95
T AATT F AT F w7 H o=y ;«fi | 38.79% | 13.87% | 19.35% | 7.65%
1K

119. S @ & IO9 FAREAT H AATT ARG H AAME T8 & T AATd &
88.95% o ¥ #Afd @I & WA® a9 H = Jfaud i =7 F I o9 [
16 (1) (9) * dquiq Heiia =97 AT & oo § AN Al ardfl

120. |9 AT & IOH TTEEET ¥ AATT 12,858 Hitesdw a4 I, ST 9d ¥
qAE F&q % 3,78,226 Hifewh ad & Fo qAM F 3.40% g, o Al & e
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16(1) (9) & IFauiq [gieq =9 Jaeaq &f 897 & 7 g Afd dqrer & TdH a9
H ZIEEAT FT BET = Yead ¥ w® AT e i TvET gdr sar ¥ Aeg '
T a&q & T AATT 6l AET & MR 9 Al T2 g, 7 & Faa d9g o0 ¥
AATT AT ARG H AN & YR 9%, AT AET & e 9¢ &f 5 g, 7 & 97
F g™ Ul T NY H MY T T AT Y REw WSl ST StRET gEdw
AETIAQITAT F AA-aq-qC qATT Awel ¥ forw u g, S Fewred= 3ore aF
HHT gl araea ¥ qEd & BE 9T W I3 aTd g SANT h THe - THT]
FYg A Sfw A " oo § oA 12 g, v A &t Ig-aw d@v=er A gy i
STAT

121. Joamfa, =99 16(1) (9) ¥ d@d e Faa AWId ged § w1 981 gral
Fe T a5 F39 & 0@ A AT GHAT F FIRO AAAF §, dAAQ AeH TIh
A Ffeasiyge A aTdl & g9Ted A7 T8 w7 Qg = st 1 Suded J9T-
AT AITT AFET & Mg I AT =T g gAY A A IS T AT g

i. OEE® Wawl ge a9 Aot g At g Sl 39 Awmsfie e ' s,
RAT & &% ARd § 09 a5 & T A H ACHTT & § AL Taqd |
FH g, de® ®T  UH Fod MA@ & A JAod & Af¥F 2N =T AT+
oo Fad T fFwmdie 3o vElRET o S € S stea ' 8% 9w yfaed ¥
FH g; O o TFEfi I F FEAgR F gHEE Agl 8, A S Awmefier qer
TG & § A JAod IT Iq9 AfgF g, Ie THAH § drg @l Al
g, HH TgE AT qar & A "Sq fSwmd qen o an gar g e
FT AATT H AT B8 I TAed & &7 8"

ii. S= AT F INT ARG H AN FE] 6 FA AT Al Qq-FAR HEAT ST
J® Hd 9T TqF A AN =q THE g

qa 9T aEr (Nifew |79 g § Ber (st ® 8 9K
) qfdea ¥ 7

T 3,36,441 88.952% T

FIATEeT 19,482 5.151% T

st 12,858 3.400% =t

EXAGt 4,480 1.184% =t

THr 3,557 0.940% =t

e SaTE | 1,282 0.339% =t

TS

B 82 0.022% =t

AT 44 0.012% =t

A AT 3,78,226 100.000%
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i.

ii.

iv.

= AFfa & IO TEATRT | OATT 19,482 Wifew W U, ST 9 ®H HHM
FE h FA AATT F 5.151% gl AT TEATRA VAT I gl g "FoEwr
aTa H ARG fgEAT W) Waad ¥ FH g, ST Il AET & TWgE o+
FAT TFRATHRLOT | IHT AITE T qTEL @1 AT g O e 9w qaAfear &y
AT & aTg< T@T AT gl USRI &5 &®edl g 4 TJg Auaeid aqdq™ T §
Auirs g: IfT aFaEe & 7T #@7 RS § AT WU, d7 9ried Ber
FA AATT FT 11.05% FAT ST TiqdH AN gl STUATI qITT, Tg Aqaeid TiqH
% Y Rl ¥ FAEadr §, S A Sral AR IO F URAEHLT Al A
T g o st ffe 9 yfaed & ®8 g, ST UTEsRrY 39 sl ® 9 ar
Fg S AT g 3T & =7 qFar gl

AATMAT T TRATRL T ATATAT HT AL @A 9G¥, TSEAT & AfA=h T
HA, S AW ®F F I Iqoad F FH g, ST AqT F IT 9, 445
Hfeh o7 o, ST R H 99 a5 & FA AATT HT 2.497% Bl 3T HAAT &I
TSETAT % 3.400% % &1 U7 ®T § THOA F4d UL, I Be0T 9 H
TATE F&G & T AT F 5.897% 7, o FFAr & FI97 16(1) () & F@q
Rgia a7 afdea &t 91 & &7 g TEFRT § 36 &@ee & o SeEgEa
g AT AT g S ge & fou w99 a@fgs wgfoga g, aafq & =hea =9
¥ I WAgqd ¥ FH TAE HG THAGT K ghaX w390 g, =g
SHhr aredras Fafd $=@ o gn ostgs Hima e ofgs adE g 9Y, w6
de TETAAr & FEwmdie o T g & Fwer, aes RBer s |t w4 g,
A zafon Mg Gt off e 3o & fuafa o @ 98

i zEfeT 9| 16 (1) (F) & TqH AN Tel granl YewRr I8 | de F:ar §

iii

5 g smma d@%aa it qoiar & 9fd deeqadfia T80 g1 FiarRe A giaad
F At o A= adr o, iR T oy uEEiEeer § oqdt wea w9, S«
AT H §HE ae] 1 A MA@ 4,87,050 Hifgwh =7 & AfgF 2, Aiq Haa
qdT & N9 "@Few ¥ wET AT AT 8§ a8 1,08,824 Hifewm @AW HOATHHE
FH SAET AT BI; MY SH IREeu T ¥ Y Sieey @fgd =R ¥ ¥ AR
Tiaad & FH T G F AHeF @edl 8.58% BNIT 3T AT Jiqerd i AT
q wH T

garteq gem FEm 16(1) (9) @feAsSigw ATl HF "TET awdidd AT
qaTEaa” FT Ioo@ FAT gl Al ATTE Tag a9 d§ [fowra strar ffeaia gr
Tl auar, TYq FAiaegEar s WRa & A Wafod WU ST " aretf
AT ® ¥ AUeE-TRT AT F YHE FAT §, d@f Sid AT ok IT HwH
BE & dATas@ HMET | FAT &Kl GATET JE0 &09q 6l ST g6hdr g; Ul
oo FFrAs G976 T eTRa gMT AU, T [ AqAT 9 SIS
AT IT T ATHAT o YT UL SSHAT H Hag deqell & Scaraehl =l
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qAAT, A9ar 3uAnT, FEaEgEdr s @Oy ® ¥ Muem-ang /rEret & S
TR, T T "G H Al FAl g [ SSEEAT §9F T 9gA U &l
IATEhl F W= A9 F AT F [ arforcas =T e B

122. fRgtom sEmfoer w1 aafee fer o9 s@fa § siw afy s=fy F gas a9
H 9% Wdgd ¥ FH gl GTe® TqE AN Adel grdll §9[Ed " o6 H6ed H,
Ao 9T Ty ot FEIcHE G1ed & g 9Y Ag TN dgl #dr & & A
HHT & AT AT Al T HIST ST Tohdl g: el ff 94T 9 FT AlHeST A
TE T ®, IEWfoaT avwr wuEr BT ser wee g SemeET § deag aeget
% ICATEHRI H AHAT SMAT AHAT-SUANT & Fle dAlwe T&qd Agl (0 0 7, 3T
qATEd AT FT Ao ITERl F oAftded WA 9T SMYTRG Al gl gddrl Jaqenr
iR TRMEET F e A swar a@gt ¥ FAuia i v deg et F oamma F
dayg H FEEt % AW 16(1) (F) F AGHR A GHIE FLAT gl TARET F Heyg H
S ST Tl g, T SSMIET ¥ ATg gfeusih SATdl % YHIET & ohed |
de Rt oft [Rrerieer & amge W@ 919 @

123, #9949 UHHUH FE &F Aqoge 15.3 X A0 F oJfaus I & s
(iii) Y@L Fd g & @l UF & AfgF o | el I & AT Ud 919
afeasi-Tft = F Fefiw g, gl Wiy UH SATal & T9Ta R 99T e
FAM, Aw a8 T8 Feia wwar g .

F. TAF T F AATT & Heg H NG Gieasl & GET UH Taod JI0ed §
qfersR & ST Y¥® F9T ¥ AT AT OWTAT ANOT AgE g qem

g, dATAT IAT&l T FH A Icae 6 &g qiaeqdr At fPufdat & 3@ gu
AATAT & THTAT &1 G947 e 3=d gl

124, §999 & T gl I5qTl G4 AHAT Hf 0@ 99 g g & uF & afgw: o0
T AT UF Aq1F A ok AT ghl ST F Haw § g9 UX, hAd Uw Heg
3T, AARAT, & AT A & FfiT 99 | gl Ao §a w7 5 w5 qgh
g, dx 7 vy & s gfoewgt & fufaat 1 s@d gu =it smhew sta gom,
gt & o sow 98 gan

125. TAMT TH @ H oA F AFAT Fae] AATYAT F ATT 9¢ AT 7 gl A
T 0 9@, ST T AR S ATMES HAAT & g, S e Some 9@
T dq-39-a AqrETa et & fow o g wfesr quiar & e &S #war g F
TTEMET FT qTEL W@  FIE ATIeE Alds &7 ¥ gRafaa gl grar: @+l a9 &
AT AT F AT U 3as od e 99 H 3 30,614 WA HieH e F SiH
Fafer ¥ 2 19,876 Wi Wifew = B AT, aTh Fad HATAT F AT o ST
9T Tg 2 30,708 WA Wifew = 3fi¥ 2 19,842 Wia Hifewh =9 8, X A At
¥ FHa Ferdr 0 ALY 9T 30-40% T HHT H g oAfd F&fT F TAE qu H
Ferdr Hf HET sOEad gl
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2. g-usia=<s I@TEr FT AT 9X TN

z.1 RO Rasg o &t &k ¥ g v sy

126. &0 X FA-FRO 99 & dag 7 @Ot Bagg @R & aqg 38 TER
8
i. & N SN F A9 dAFs Afq saty & I\ 9T, fahr, Scared,  &war,

T ITE F IR AR AN § Ied@dg YT I9Od 8, Sdrh Hhad
arayEar § fmEe o g, S 9ag afa & o F ageT 981 2l

ii. T ZSWfoer & s afa safer & sfdeis 9mr § TWow @ oY St Aty
F AT FA AIATT KT Hadq UF greT Zear I aAraveEar § e &v e
ST AT & aod Y SN K A8dr f&eq, @7 g St =T
AT T AAE FEHR 21 T-eAfawrr fmg Ry F3d a9 semare sfiv
ea-aadt anrdl Fw G @7 AT AR

ii. T S s@fa & 9 Fgdl A0 & JrEaeE AdqQET ¥ AETT qE,  $i "3
SN 7 IAT sy F I quAr fashr e aee fEEr agrel aravear §
firrae wafe St FReg ¥ Ioaw 3 Yoag™ ok oIS 9nd & FRO gE, A

% Tag ATt F Fr

iv. TF "edr awar STERr, FEdt Ae-gEr dw A w ovfawd § frae
SN & A9 IRATAA T Faer weeft o=t &r gerar g, 7 FF smamar
g afa &

v. & semioamE smara &t #9 9mEn i) sEa sr-smuer fFguer 7 R S oar
TEA FU OTTEEET H A ST FAT Afd & AA W HEA-FLOT GG Aol
g; X & Tediuy FX % Ag=se 15.5 9T WIHl & Aqau® I & AER
TIEEET &l A< AATdl & TATET & 7T ATT FHHI 6 TATEN § AT

FLAT AR
2.2 WY TANT A A ¥ U TU gy
27. @fd T FA-FT el & G99 § T AN 6 AT TH THT 5

i. & = SN S o7 ITEHR Al IURATd & dTaeE, AFTdl & AN 97
T | g, AR S FEd F AR Hag q90 7 qFT AT w1 TR

Hgaqur fgear o

e H|oﬂ8|grh AATT T IART 6l HFHdl H FIdl FC g 8, ST @i &
O T § Ferdl Ied@d T €T H EATCHT 1@ g, 3T #E9g AEmal T A
SR #T FHHAl 9T AT 919 ST g, Fieh &fd Jafd 9% Il Hidq
IhT fasht T W @I
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iii. T S o@fg # d9g aegel &7 Ia9e Jod g9 ST wf fashl anma Siw
foft froa, = F FH o1, S fHWT W @@ F TR AT g;
qeaeidch AATAl H1 O IANT Al HIAA I¢ THAARET A 92T 7; i &
qeaeiych AATdl & Fiae @@ & F O3 SANT JUA <A & 9F79

&7 ¥ Fued #34 § q\ud W@ g 3T I ATA-gHl ST g e gl

iv. & Raeg sl F amwvear, T@: o, Fag w ufows s fimg
AT9Eel H Seo@dg fRm@Ee #t o9eEr #3d gu gl ®1 H GEEIcHT sied
Thdahl 9% q0ET FRAT 2

v. & Foaes & fee afeadigs aamdl & #R0 g8 Ied@did HiAd Ferdr
dX AT AT F FRO g, M F gwmar FER ¥ IO gEgE R A
and # iy aedt 7t =@ @ wa F fow fFuoww g Feer [t wr
TATAT & ST A9 T § g &fd h ATEAT AT Ia&T g g0 FT qahdi|

vi. T Beam-gadt aar afta o= F1R F7 Affad FE-F0 q9e H1 qgl
qISar, Sl Aieasigeh ATdl 7 =3 HAdal & aRgd &7 § 90T gl

Z.3 Tifgsrar g g

128. Baag wgarl i =9 =W g feu ww @fys sl w e s
T, MOt § FofEdT & A Samal & HE0 O SART & ge &d il
StE it g1 A= e o oafe Bguw RBags vl g oo fafes s
FT HAAT FEAT g AL T fF ITTWIOET A AT FA AT KT FAA TR GreT
BT o1, &R AT @1 g T AT AETd " AT A9vIdar Y % siaRa W
gl fRm AT &, S® oI K wEy F A qum A 4 T OF; A TEa T4
@ﬁf\mﬁmaﬁwaﬁﬁmwwélﬁf\mﬁwﬁw TAT
STEIOATE AATT T IET &t e Afd & i HA-FT Hae 6 AATT o FHared,
Raagg vl F Aqudl 9w aW A= f amEegwar a8 gl

AT / 9T ITHRT FT ATHAT

129. JTARET & FJAATE SF & A F @0 GG § Hag IqTE 0 GHT a1
AT ITANT & T IAN T T ATLAT ICATEHI sl A felehl qoT |t #ar &
AATT F AN F & § IRATOT FRAIT g1 TH TR Rfod AT A= & T qrierent
CECTIRIE-F

CCEAS arq &t | 2021-22 | 2022-23 | 2023-24 | §f+
THS safy

HATIAT & MATT — dag 291 | Hifew 1,33,60(3,46,13 |3,61,89|3,36,44
=T 8 9 8 1

TEEIET I AT — A9dE I:ﬁ'fam 1,436 640 6,599 12,858
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g AT &Y | 2021-22 | 2022-23 | 2023-24 | Jig
ThTE sty

T =

g gt =ar ¥ T Hfifrs | 85,585 |55,867 |88,393 |28,927
T

Tafer ¥ st ot et | s [ 87,021 | 56,507 | 94,992 | 41,785

GEEIRIC] =

FA AT Hifw | 2,20,62|4,02,64(4,56,89|3,78,22
= 9 6 0 6

R e U ARG W EE Hifew | < * ok *o ok -
aq

EEIN] TR | 100 96 112 126
o

qT AT Jaarawl ar fesr | Hifew | 7 o *Hx *x
aq

T gt | 100 119 129 108
o

?ﬁl’ Il'\l"‘T -;ﬁﬁ’\q; * k %k * k% * k% * k%
Co)

TgiT TR | 100 111 128 130
o

AT % gyed ¥ w®q OH | 5-10 15-20 15-20 15-20

HATAT § AT

T AATT F AU F BT H | S 60.56% [85.97% |[79.21% |88.95%

HATET § ST

130. 39 & d@d gu, ITg Are rar smar g &

i, FARHET ¥ wrATa AW H Sed@diT ®9 ¥ 92, 2021-22 ¥ 1,33,608 Hifew
T S oafd % T 3,36,441 HIEH e T, FAATq 152% T FlEl

ii. FA AATT H FARET F BEET Mg a9 H 60.56% | FEHL A Aqg H
88.95% Bl AT, Ialeh ITTEIAT AZd =7 T #ai &1 BET 39.44% ¥
qEHT 11.05% ¥ AT

iii. WA 9RT § AAET #T BEr swgm™ aw # 5-10% & HET A OFEE<
STi= gty ® 15-20% #F HH\T § FroEAm
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iv. &fd safar & dag Fegei i AT 30% 9@Y; JATY, W SN AT AN
R 9@ s wiv § wafeEr & fEr awm

131. YT & 39 a& 9 A= fFar g & o= safer & oW wofemr 9 s
Tl AZ Fel g T F@(AT & AT 2023-24 H 3,61,898 Hilew 2d | Hewd SAIA
Fafdr H 3,36,441 Hifew a4 Tg WU, 3T I @l H =¥ SN &l AL fahl
JEr qAT Il doe RBEEHT W g geml qAm™,  wTesrt [giRa #war § &
S At & A g Afd Heda: wbq Y9E g, T 6 AT uwrE ST sty #
H9g AATAl FT IAqe o 65 & FAHE aF (T, HAG H Fwerdr afd dqarg &
AT IFAH TAY UL G, AL IAW A fOEAT FET 93 F gESE dF [T 4+
Saahr oot am 143 F gFAHE qF d@l, T A SN A9 F g W AT AT
T SAN A HTAT Fad wid # NI I aarn @l Sqedsd I o6 Hadia e
FT AHAT AT X HHT TATET ® T Hamwe BFFar S 8, o anga &fa &
e & foro ag smaegs w9 g T o= sty § smma v wmw aw)

I s K s O s s K R R

132. oHl % oq@a® I(iii) & AGEE, dHAT 9T GleHSxh AATdl & T &
Hag W, YMEERRT & quear g & a8 f=w & & #7 ama § 99« 3o f fieq
it AT H AleASIYTh AATAl FRT Ieq@«Id HIAd Fdl g g, JAAAT FT UH
AATAT HT TATT TAAT HAAT A IJec@diq HEAT qF [Er g ar fimal § 39 I
N IeAEAT HIAT TF AFAT g ST FFAT g2 gl

3.1 fimg & FwAAT

133. HAd H Fdr & [gir =g = & Ao R aoifa & smmar & sas
T F qAAT Feh (hgT AT g, Sar & A= 3 o g

ICEEUS THTS 2021-22 2022-23 2023-24 | J{{g gty
ELEAEY el 3 /it 30,708 29,939 22,323 19,842
G
TgiT m 100 97 73 65
e oAt s B
aq
TgiT TaFitha | 100 121 98 93
faa H FHerdl 3 /Hifew | F*F kK * kK * ok ok
aq
Eﬁ":l_d' -a- Eh?ﬁ_cﬁ S * % % * % % * % % * % %
fTqT d FHardr =T TS 10-20 20-30 30-40
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134. I Al AT ST g FF e a9d § fi9q &l aords off, #ie 39
T S o AYe SN & faht fima ¥ oafasm o7, Siv 2022-23 # AG
THRTHE & T qIT Si=F daig # d@he 30-40% Al HAT § Gga TS| TTEeHeT
Ragifta #xar g & J= @ F I #98 dF| TSI & wEar o
oG FAT FL @ I

3.2 Al # 1 w9 @ Fiwar ¥ fiEe

135. 7g FoiRa &7 & ™u & #7 gfeasigw aaa =3 SFdl & T | &,
AT FAT UH TN FT TATT FHAT BT Sed@Ag HYT qTF TAET §oq”EAT fudr o
9 gfg & ARAT § ST AT FH K g Bhal, A sate § Andl efie frear §
TU qREddr &t AT = & T qreE F AgE H s

T TS 2021-22 |2022-23 [2023-24 |gig
srater

ﬁ?ﬁ- AN %/Iﬂ'ﬁ}ﬁ * % * * x % * x % * K x
aq

PEIR] TEFRT | 100 129 117 143

ﬁ?ﬁ' aﬁ-q—d- %/Iﬂﬁfﬁ * K x * Kk K* * Kk K* * K x
aq

Ty TEFRT | 100 121 98 93

IaTE e o 30,708 29,939 22,323 19,842
aq

yafr TEFiRT | 100 97 73 65

136. #Hal # M@ 77 9 & smar g & g senwr & et dma Ao

T H 2022-23 H 121 % FAHH H Fehd SF dqqg H 93 F gADH I O g,
@Taﬁm%aﬁﬁwwaﬁﬁ%mﬁr gt IHT eEfy H "9 emETar
F IAUAT T HeAHL 65 & gAHH UL A AT WIEEHT WgiRd #@ar g &
Hleaeqeh AATAT FT LG SAN Al FHHAAT 9T W@Ee & I919 927 2l

137. FHAT FT A IAT FJ@fT H =¥ IAN AT fOfT dmmd 435 a@N TH OTERE
L SN W AUAT HIAG ATAT AETAT 6 AR AL F UHT AT AT 38 AOiq
Se "o & forw arew fear wmam wifger e #war g & afeasign smmar o
fodt § S gl FT Sco@IT HHT TF TR & ST AT g Brl, ¥ TE@ TN
L SN il HAAl 9T THAARET TAE ST Bl

138. ag ft e fFar srar & & 9= @ty F W d9g aeqet w1 SARE T
T IUNRT Al Tohl aRmT 8T 53 f&ehl &a, a0 § FF @l
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T. WA SN A gEfdq s umieE

139. 9w 78 ovem #d § & afd & oo § W Soes 1w aeasigT
AATAT o TROMHT TATT & FeqEs oo orHe grn, Sed SwEw fir Rufd @
TATE STAT ATl AT Haferd s Feanl oY Al H aeqds Todidhd e gl
T AW § Hatgq fBAfes afa amEst & 5= = w7 1S 2

T.1 IUMEA, AHAT, &HAT IYANT MY f¥ehr A=

TE— Wq &Y |2021-22 | 2022-23 |2023-24 |g¥g gty
THIE

W-l- ﬁ-&q’? a—‘_i- * kK * k% * kK * k)
g—{ﬁr Wﬁ%ﬁ' 100 105 130 157
@- W ﬁ-&q; ﬁ- * Kk K * Kk K * kK * kK
q—cl'ﬁr ;ﬁ?ﬂﬁﬁ' 100 103 120 142
feamdm s | difgw = | ok ek e
EJSISIED]

T Wﬁ%ﬁ' 100 98 112 128
AT ITANT % 95% 93% 87% 86%
ELGEEED EEETIE) 100 96 112 126
ﬁ—q-fa- ﬁ-;ﬁ— ﬁﬁq’? Eﬂ' * k% * k% * kK * k%
TgiT Wﬁﬁ 100 32 35 58
?ﬂ'ﬁﬂ— W_ﬁ lﬁ-ﬁq’? E- * Kk % * Kk K * kK * Kk K
TgiT Wﬁﬁ 100 98 264 379

140. SUE |, WY e Far g & =¥ S=Nr 9 9wa #§ Fgdt 7hr &
T & U g A= &g & IOF AuAT a9ar § 57% #F ghyg wn e o
Fafg H AHAT ITAN 95% | Hewd 86% Y@ AT, s of g & da9g awqel
AN H Sod@dd glg & AES@ ©1Ud FHAT HT T 145 ANIE @Il TG
T ST g & 9RdE SoEsl % T §9q9 ue AT &R QT FwEd & o
T &waT gl

T.2 IR RE=

s %73

X

e =HE | 2021- | 2022- | 2023- |giw aEfy
22 23 24

o°

I IATEH Higd ATLATT IcATEH 85-90 | 75-80 | 75-80 |80-85

o°
a1
|
=
O

dg 290 T AT 20-25 | 15-20 15-20
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— Toré | 2021- | 2022- | 2023~ | siw sty
22 23 24
AT TN A AT % 5-10 0-5 0-5 0-5

141. g e fBFar Smar g & |99 aredi 9T w T R & o 9Aiy ewar
B & FMESE, WA FS § AT IcaTEdl #7 ZET YT a9 H 85-90% &l
HHT T FeFe " qafdy H§ 80-85% Fr HwT H oo wET, W IHT oAty F A
g <9 T JaTa &1 fBear 5-10% &7 HWT ¥ F@Hh< 15-20% &t d¥7T & g1

T.3 ATA-gAT ()

IECEAS THS 2021-22 | 2022-23 | 2023-24 | {f9 &y
3ﬁ—ﬂ—d- W—ﬁ- ﬁ-&—oﬁ aﬂ- * Kk % * k% * k% * k%

T m 100 117 226 382

142. g A fFar Smar g & me SEw A sied "ra-ger afa St9 sata &
IE FEdl W@ AT A= qatd § ga Aqtdw off, ST ™ a9 F TWE 6 AMET AT

TAT 2

T.4 AV FUAT W, THe @9 A A oSt = wfaws

g THrE | 2021-22 | 2022-23 | 2023-24 | gi= safy
B & TFFF | 100 129 117 143

e T TFFF | 100 121 98 93

arw /(=) wfy | gEe | 100 86 15 (130)
Hifew =

T/ (E), T qFFF | 100 82 16 (164)
TR AN [/ (F), T | g | 100 87 49 (69)
e a7 gfawer T | 100 88 12 (118)

143, I9Y<h ", WIEHRT dle Far g 6 o dafer § =3 AN 6F &Gl Hiad
@adt quf A qAAT H HEN Fqafh N fael AW d@l, i Ag A SEN
YT a9 H A9 § S qaieg § gA |, d6g A9 H 958 gia #, o Fag «w

TFTHF TTARA T THEIHE Ia%T § 37 74T

T.5 UMK, A ST Ieqraahar

e =TS 2021- |2022-23 [2023-24 |q{x safy
22

FHATRAT T F=ar Tawitha | 100 96 121 134

JqT ST TG Tawitha | 100 99 105 123
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g e 2021- |2022-23 [2023-24 |q{x s=fy
22

gfd  FHART Faq S | gEeieRg | 100 104 87 92

gfe e 3cuTeswar gaaiteha | 100 98 112 128

44, 9g e AT smar g & afa o= s@Eta & S wHAdl it el ggdl @t
F(Th T SAN 7 FEl g AN & T FA 6 &0 AIAT &9ar dgrs, v afa faq
IcATEERAT HT FEll T FHART Agdt &fd dafe % s H e a9 & ¢ § o+
T, TAM Fg 2023-24 T A= FAfF F A= F@n wigwy FRuiia wwar g &
TSN, A9 oY SCTeHhdl Tadd I9d F7 Hahd dgl ad| dga &fd & e
% [T 7g sEeTsd Tei g & yaw gmuEe gfaga gn

T.6 Ifg

IEEERI THTs | 2022-23 | 2023-24 | 9f= =ty
T % 11% 15% 2%
RICIEG] % (2%) 14% 15%
ELGEEED % (4%) 17% 13%

e fosht ot % 21% (19%) (5%)

gfq difes = v /= % (14%) (83%) (983%)
gfd Hifew = e aqr9 % (13%) (43%) (240%)
Ao 4sft 9= wfawer % (9%) (88%) (1141%)

145. 394w ¥, WIE&NRT Al #Xal § [ Saih afd S dAafg & I 993
FEQE & AN W wAi Fhg gE, W S % HHa oY Rt AvEst # ghE i
Farer H Iec@id ®T H HOTHT Tgl, ST IT6 Woared H FmEe &7 q4aidd gl

T.7 St fAaer e it ewar

146. I SAN 7 AUy FFar g & 59 90 g7° g2 § o 9% ®omcHsd Aiawd
FT AEAT & W g, 6 AW, T, TAgE A IRAMET & 98 Iqel T el
Fafgy § @A et g s ®|omad |t Wi g, dx & aRormmemsw oS e
e # IFAT FHAT T KITHF TATE TST g1 TTEHRT qle Far g [ T AN
SIS SATer & IAF AT F A H FAr AT, T IHE dawe ard i [Arta oS
T YRS HOMCHE @l T, AR F SEe afq s@Etgy #§ uwig st Maa B S
TaT g8 faTEdl o gTT ¥ w WET gl WiemRr [giia #w@war g 6 ae s &

ISt a9 SeM #i gHar gfdgd ®7 § T9Ied g2 gl
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T.8 Hfeady #rfow w1 afRwmor

147. HfeHSl FT AN I HMET &7 Hohdd g OF dF Gfeasiqch AT F4g SN
F Afd UgAT TFd g Hatgq we § FHyia a@feadt At #«fdmT, S oS &
qfT AU TFRATT HAE IT g, &© HEg H gATHE®, Sod@dd ¥ FAdH HHAT T
I 2

T.9 W SN A FHGT B TWIRAT FA T FIE

148. Fg Ac AT Sar g & o SN S AT F I 99l RiEdl wl
ATHFRET TqC Th d@1T § 47 dgl @ gl AN 9 9 SART & AT a0d o FH
T ogEd % fou feEa BT g, iR wW fimd are draTdal & quHeEEd dTe
fEerd § FHI X 4uar &7 &7 ITWN A7 g 2l 39 UK §9g dFmE|r F "
SN & FEdl w1 Ifdge &1 T wwred AT g

T.10 &Y F Hayg # Aoy

149. S O WIUESl T = & F T4, Vgl =g [aear g & g
I FT = Fa(d F 0 Ied@qid HAd Farar, FEdr § e @ fiwar
T F BT H ARG Afd g2 §, Ee afomEeasT, 396 "0 OATOEEl # giE &
qESE, B, T62 grA, Mg 9w s afawd, Je-gE w7 89T T aHar
ST # fiRmEe g2 81 deqar, wigwr [gia wwar § & = S=i & \afem
o gfeasig AAm@l & SR 9T A gs gl

T. A-Imur_fRgwr

150. &fq & ofeqcd T Afeasiyw SMATal & AET qAT HiAd TATE] 6l S FA &
gre, wiEwd § Qs F osaid gEies iR TEHIUH R % Aqees 15.5 &
FER Tg A Al g T F7 W IAW A ge &AM B AT AleHSII<h ATl *
Ffaf=r et s/ Fesw &1 fgr ST "@sar g, d% UH o+ IRl o efdeel THTE
F JAF AT FAT FRAT Bl

g.1 &HaT faeR, geage &k sarer @na
151. et Rasg wesd 9 9% fRar g & arwvedr § fmae &1 sror d@9g

AATAT o T AL IANT FHT AT FHAT AT AT I TROTHEART eagrd aol
TS F aA gl T SANT 7 3¢ fear g ™ foew agdqr AT & Y9 uE
IO TIARAT 9T 3T S99 T § &fd il ATSAT I7 ITRT WU qg1 FT qahdTl

152. IIEERT T 94&0 IaEi I8 T&H #dl g & 9 SAN g &0
TH TWE 6 qudr AR " SEe TedgE Y ST YW ST TEfou SEent  fashr
ANTT FEr gnn, v fF oafy safyr #§ e ar # gfy w1 w9 o' e F
FOT g, 9 & H9g aAEl F w0 39 AT 9% q@ qENd g i SHd T9TE A&l
Afeaeih dATdl & e sua Jgi B @ gl
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153, fhe ft a8 % g &@fqd & AT T8 Fan @Har FEaw agdr anar i
FTEAT FXAT gl Jg Riedl &Har fil ATAT dgi #dan &afd &g § a8 STl
fosft @ma 43% @t Sath 3T foht fima 7% =én B afega s #§ agd
ANTAT FT HTHAT FT @7 ScqTash  AIAT HiFd  F@rar, J997 F7 H FH See (o7
TEAT; A IR A, UH dgd A W, UH ATl & q9e qI9T hIAd HeT
ST SaE o7 "FewT 65 & gAG® dT o AT I Reeid St sEta ® Il
Frar § 30-40% F HWT H wEAdr ATl AEd § 43% KT iy T Fwa 7 7% Hr
FHT F AT FT AL GeAsIYh SAATAT HT AT TATT g T Tl ATSAT Teqa el
AANF FH | Al grall

154 . WTgat og ot A #Fxar g fF &@ar ST § 95% | 86% d& #f R@Ee o
Scae R AnTal dT AeT-FAEeT @ OieuSih SATAl % HIHA U< SN FET U
STTE & 999 # FEHAAT w IROmH g, Sar 39 e # sed 9re-gdr &
WML T F TAC F 382% % dgd o YHIOG AT g fSad AfT 308 &N 98 I919
St &7 & "9 Al & osrtad AT smar g, T & o9 Gww & e aear
T o

g.2 d9T T 9 AT i urew i) fiuw

155. TSMEOAT & Hag § qAMH 9%, SS9 I § ATl Al =9 =9 T & s
TAF A AHTG HId h AATAl 6 ATA I ST gl AATAT 6 SAdiich d &al o
AqATT T AT T IAUE T TH THI B

e ATq &Y | 2021-22 | 2022-23 | 2023-24 | gig

TS ety

e, wertm % afateew | WifyE e [ 87,021 | 56,507 | 94,992 | 41,785
gt =

FA AT F e D 39.44% |14.03% |20.79% |11.05%

A "R § e % 5-10 0-5 0-5 0-5

m—g T, Tt & g/:ﬁ'ﬁm 20,254 21,192 18,712 16,965
s & T

SEAEY T, TATorT 3 /it 30,708 29,939 22,323 19,842
a1

156. HMETI AHdg &A@ H AATT M a9 § 87,021 HIfeHh A T FEHL SAMA
Faty # 41,785 HifgF o B U, T ARG AR H ITH1 f@er 5-10% &t "0
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H e 0-5% 1 HMAT H o AT VEHRT =Yg & Fiae fae & &9 #
FfoTa qgl Far: = o@ata § T & 9@, 2023-24 § AT F@HC 94,992 HifgH
T BN ML, ST FA AATT T 20.79% T A 9 KT AAT  few off Fqt eafy
FAfT H AT T H 99 T HET § RRmEe ge, i S s@fa #§ AT F 5%
FH UL AZ TS & aqT @rer Bear g & a9 = s=nwr & feenfua a5 G
g Tahar, e T &7 "/iv § e #= @ oatgw gl

157. #HEql IEIRRT a5 ®2ar § & o"ag aamal &1 Saas §oF g0 afq safy
H AATAT & ATl % Sads Hod ° FH @, oY 0w ¥ ¥ aidRe # 6
S oafg § Iedq@dd ®7  FF THT God 97 AAT a9 § J6g gul STieees
AT THE Al 6l TH qAAT & Tg TAUT FIA a1 Agl AWar & swag A
qAT aree § fwg Fuifa wwa 81 O &g g adt a=Eteat v mr G
THIE o 39 Ad | WEE At T2 Aler=di, I[oEdrs i At & feer & qernar
g, 9 Afverg ¥ et sag &9 & W0 #7998 aErdl SeEr a9 aw]
% frgor & W #39 arer & FPuw 98 g TEeu w5 99T TR e 34T el
afes uqer erar O Aot & o & aqew g Raar BeEmrfe sare F e
FEAT AT FTEATAH €T H FHH HAd F AT

158. q@wm == sifaw et § o8 € g "@fd uF A ' iR @Y and
HA & &M AT 97 AR qgl gl g "9 ATl & 3ads ged S A e
T AUAT fashr dHa quT SRl AT 4 S QAT 9 SeTRd §: S St § 30—
405 # HHr # FIdr, fashr Fwa # 7% At FHT Safw R amd #4335 A
iz, T 9 & FIA AT AT Al AN & 5% F FF 6 AA@ GO 9T H Zqd
oA F FHT TATT FT SATEAT A8l L Thd, AT A&G(gd AEATY qfd sty § Fd
ot afq Tgardt w1 e wigwr FuiRa #@war § & oave sew @ gg oafa
FHTE HME T AATT F FEOT Agl gl TMEGHRT a5 weal g o 399 T FEH a0
S HTAT % gTI-9TF hHd & g 97 off i g TR off Raeg weee 7 s
TFHFO-TATq feoafort & #erR i I F a9=-9-999 A T "N q9Td
FEG F AT AEAG AATAT Hl Fle qaAT, AET Tg I ATAT Hle =T qrEdT &
FHFE AT ARG A § fAg [giRg w3 g, ATeE 9% qwqa del Al gl

g.3 A W IqTehi ¥ Tiaeayt

159. I AAT IOTE® 73 IR | Jqee g adT amr & dae g, S
fosft STt= srafer & AT & 10-15% #f &HT § off, ¥ ST 2023-24 & &< | =0
yTter Fuiia #xar § & =9 Scaesl § Sfaeqel F sEeEdhl ® g afd &
TEl HT, TR IThl AHTU TH dgd 1€ H ST @S | T Adaahl & Hhidd i<
o=t wmaeet & g fRom & =2f, s frdt A Sed |9 ¥ @E F O AET |,
T & T sE & e Geame #
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§.4 WIT § §F99 Sl STANT 1 @&T

160. WIEERT Ale #xar g & &afqd = oafg & " Jag aeqel of "6
S NI e e e G 0 e e v e T e e Sl ) B i i 1
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 28th September, 2026
Case No. — CVD(OI) — 05/2025

Subject: Countervailing / Anti-subsidy investigation concerning imports of Clear Float
Glass originating in or exported from Indonesia and Malaysia.

A. BACKGROUND OF THE CASE

F. No. 6/36/2025-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 Countervailing Duty on Subsidized Articles and for Determination
of Injury) Rules, 1995, as amended from time to time (hereinafter referred as the “CVD Rules”
or “the Rules”);

1. M/s Gold Plus Float Glass Pvt. Ltd., M/s Gold Plus Glass Industry Ltd., M/s Saint-
Gobain India Pvt. Ltd. and M/s Sisecam Flat Glass India Ltd. (hereinafter also referred to as “the
Applicants” or “the Domestic Industry” or “the DI”) had filed an application before the
Designated Authority (hereinafter also referred to as “the Authority”) in accordance with the
Customs Tariff Act, 1975 (hereinafter also referred to as “the Act”) and the Countervailing Duty
Rules, as amended from time to time, for imposition of countervailing / anti-subsidy duty on
imports of “Clear Float Glass” (hereinafter also referred to as “the subject goods™) originating in
or exported from Indonesia and Malaysia (hereinafter also referred to as “the subject countries”).

2. The Authority, on the basis of sufficient evidence submitted by the Applicants, issued
Notification No. 6/36/2025-DGTR dated 29.09.2025, published in the Gazette of India
Extraordinary, initiating the subject investigation in accordance with Rule 6 of the above Rules,
to determine the existence, degree and effect of the alleged subsidization of the subject goods
originating in or exported from the subject countries, and to recommend the amount of anti-
subsidy duty which, if levied, would be adequate to remove the alleged injury to the domestic
industry.

B. PROCEDURE

3. The procedure described herein below has been followed by the Authority with regard to
the subject investigation:

i. The Authority received a written application from the Applicants on behalf of the
domestic industry, alleging subsidisation of Clear Float Glass from Indonesia and
Malaysia.
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Vi.

Vil.

The Authority notified the Government of Malaysia and the Government of Indonesia,
through their missions in India, of the receipt of the anti-subsidy application before
proceeding to initiate the investigation, in accordance with sub-rule (5) of Rule 6 of the
Rules, and invited both Governments for consultations with the aim of clarifying the
situation and arriving at a mutually agreed solution in accordance with Article 13 of the
SCM Agreement. Consultations were held on 09.09.2025 with the representatives of the
Government of Malaysia and on 12.09.2025 with the representatives of the Government
of Indonesia. Both Governments were furnished with the non-confidential version of the
application setting out the programmes alleged and were afforded an opportunity to
comment on each. No mutually agreed solution was reached with either Government,
whether generally or in respect of any individual programme. The written submission of
the Government of Malaysia on consultation under Article 13.1 and the consultation
paper of the Government of Indonesia dated 12.09.2025 have been taken on record and
the contentions raised therein have been addressed programme-wise in relevant Section.

The Authority issued a notification dated 29.09.2025 published in the Gazette of India
Extraordinary, initiating the anti-subsidy investigation concerning imports of the subject
goods from Indonesia and Malaysia.

A copy of the public notice was forwarded by the Authority to all known exporters of the
subject goods, to the Governments of the subject countries through their missions in
India, and to other interested parties, in accordance with Rule 7(2) of the Rules.

The Authority provided a copy of the non-confidential version of the application to the
known producers/exporters, to the Governments of the subject countries and to other
interested parties who made a request therefore in writing, in accordance with Rule 7(3)
of the Rules.]

The Authority sent the Exporter’s Questionnaire to the following known
producers/exporters to elicit relevant information in accordance with the Rules:

a. PT Mulia Industrindo Tbk, Indonesia
b. Kibing Group (M) Sdn. Bhd., Malaysia
c. Xinyi Energy Smart (Malaysia) Sdn. Bhd., Malaysia

The Governments of the subject countries, through their missions in India, were also
requested to advise the exporters and producers in their country to respond to the
questionnaire within the prescribed time limit. A copy of the letter and questionnaire sent
to the known producers/exporters was also sent to the missions along with the names and
addresses of the known producers/exporters.
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viii.

Xi.

Xii.

Xiil.

Xiv.

In response to the notification, the following filed responses:

Government of Indonesia

Government of Malaysia

PT Muliaglass, Indonesia

Xinyi Energy Smart (Malaysia) Sdn. Bhd,Malaysia.
Kibing Group (M) Sdn. Bhd,Malaysia.

Jinjing Technology Malaysia Sdn. Bhd.

Qingdao Rexi,Malaysia.

@rooo0o

The Authority notes that Jinjing Technology Malaysia Sdn. Bhd. filed its response
voluntarily; no Exporter’s Questionnaire having been issued to it. Its response being
complete and having been examined and verified, it has been treated as a cooperating
producer/exporter and an individual subsidy margin has been determined for it.

Qingdao Rexi is a trader and not a producer of the subject goods. Its response has not
been relied upon for the determination of an individual subsidy margin, and exports made
through it attract the rate applicable to the producer of the goods, subject to the conditions
set out in Section S.

The Authority forwarded a copy of the public notice along with the Importer’s
Questionnaire to 35 known importers, users and user associations of the subject goods in
India, and to the All India Flat Glass Manufacturers Association, ASSOCHAM, FICCI
and ClII, advising them to make their views known in writing within the time limit
prescribed, in accordance with Rule 7(4) of the Rules. None of the importers or users
filed any response, submission or representation.

The Authority made available the non-confidential versions of the evidence presented by
the interested parties in the form of a public file kept open for inspection by the interested
parties.

A request was made to the Directorate General of Commercial Intelligence and Statistics
and to DG-Systems, Central Board of Indirect Taxes and Customs, to provide
transaction-wise details of imports of the subject goods for the injury period. The
Authority has relied upon DG-Systems data for computation of the volume and value of
imports, to correlate the quantum of exports from specified exporters and to validate the
responses filed, to the extent feasible.

The Authority has examined the import data submitted by the exporters/producers from
Indonesia and has corroborated the same with the import data obtained from DG
Systems. Based on the data so examined and corroborated, the Authority has found that
the volume of imports of the subject goods from Indonesia during the period of
investigation was less than 4% of the total imports of the subject goods.
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XV.

XVi.

In terms of Rule 16(1)(d) of the Customs Tariff (ldentification, Assessment and
Collection of Countervailing Duty on Subsidized Articles and for Determination of
Injury) Rules, 1995, the Authority is required to terminate an investigation immediately
where, in the case of a product originating in a developing country, the volume of the
subsidised imports represents less than four per cent of the total imports of the like
product into India, unless imports from developing countries whose individual shares are
each below four per cent collectively account for more than nine per cent of such total
imports. The individual share of Indonesia and the collective share of all such countries
have both been examined, and both fall below the respective thresholds, for the reasons
recorded in relevant section under the heading of negligibility of import volumes.
Accordingly, having regard to the import volume established on the basis of the verified
data, the investigation in respect of Indonesia is terminated under Rule 16(1)(d). In view
thereof, the Authority has not proceeded to examine the existence of subsidisation in
Indonesia and has not determined any subsidy margin in respect of that country,
termination under Rule 16(1)(d) operating upon the volume of imports and not upon the
amount of subsidization.

The Authority carried out desk verification of the responses filed by the Governments of
the subject countries and by each of the participating producers/exporters, examining the
responses against the supporting records furnished, including audited financial
statements, tax returns and assessments, customs entries, utility invoices, land
agreements, approval letters and subsidy calculation sheets. On completion of desk
verification, the Authority sought further clarifications and additional information from
the participating producers/exporters, inter alia in respect of subsidy programmes
countervailed by other authorities in respect of the subject goods and the reasons
advanced for their non-applicability, policy lending, land, exemptions from import duties
and sales taxes, the provision of electricity, investment-linked tax allowances, and
benefits received through related and cross-owned entities. The responses furnished have
been examined and are addressed in relevant Section.

xvii.The Non-Injurious Price based on the optimum cost of production and cost to make and

sell the subject goods in India, based on the information furnished by the domestic
industry on the basis of Generally Accepted Accounting Principles, has been worked out
S0 as to ascertain whether anti-subsidy duty lower than the subsidy margin would be
sufficient to remove injury to the domestic industry.

XViil. The period of investigation (POI) for the purpose of the present investigation is

from 1st April 2024 to 31st March 2025 (12 months). The injury investigation period
covers the data of the previous three years, i.e. April 2021 to March 2022, April 2022 to
March 2023, April 2023 to March 2024, and the POL.
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XiX.

XX.

XXI.

XXili.

xXXxiii.

XXIV.

XXV,

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

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

In accordance with Rule 7(6) of the Rules, the Authority also provided an opportunity to
all interested parties to present their views orally in a hearing held on 08.05.2026. All the
parties who attended and presented their views in the oral hearing were requested to file
written submissions of the views expressed orally. The parties were also provided an
opportunity to submit their rejoinders thereafter. The submissions made by the interested
parties during the course of this investigation, wherever found relevant, have been
addressed in this final finding.

Wherever an interested party has refused access to, or has otherwise not provided
necessary information during the course of the present investigation, or has significantly
impeded the investigation, such parties have been considered as non-cooperative and the
final finding has been recorded on the basis of the facts available.

The examination and verification of the information submitted by the cooperating
producers/exporters from the subject countries were also carried out to the extent deemed
necessary and the same has been relied upon for the purpose of the present final findings.

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 17"
September 2026 and the interested parties were afforded an opportunity to furnish their
comments thereon by 24.09.2026. Post-disclosure comments were received from the
domestic industry and from the other interested parties, as recorded in Section Q below.
The submissions made by the interested parties, arguments raised, and the comments to
disclosure statement received from the interested parties have been considered, to the
extent found relevant, non-repetitive and supported with evidence in this final finding
notification.

“##%% in this final finding represents information furnished by an interested party on a
confidential basis and so considered by the Authority under the Rules.
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XXVi.

XXVil.

The Exchange rate adopted is US$ 1 = X 85.43. It is the simple average of the rates
notified by the Central Board of Indirect Taxes and Customs under Section 14 of the
Customs Act, 1962 for the conversion of the value of imported goods, taking the rates in
force in each of the twelve months of the period of investigation (Source:
https://foservices.icegate.gov.in/#/services/viewExchangeRate).

Currency of the exporting country to the United States dollar. The amount of a
subsidy is first measured in the currency in which the benefit arose and the denominator
is expressed. Where a conversion into United States dollars was required for that purpose,
the Authority has applied the rate used by the responding producer or exporter itself in its
own questionnaire response for the period of investigation, that rate being drawn from the
respondent’s own books and supporting records. The rate so applied in each case is
recorded in the subsidy determination for that respondent.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

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

The product under consideration in the present investigation is “Clear Float Glass of
nominal thicknesses ranging from 4 mm to 12 mm (both inclusive)”, the nominal
thickness being as per BIS 14900:2000, originating in or exported from Indonesia and
Malaysia.

C.1 Submissions made by the producers / exporters / importers / other interested parties

5.

No submission has been made by the producers/exporters or by any other interested party

with regard to the scope of the product under consideration and like article.

C.2 Views of the Domestic Industry

6.

The submissions of the domestic industry with regard to the product under consideration

and like article are as follows:

1. The product under consideration is “Clear Float Glass of nominal thicknesses ranging from

4 mm to 12 mm (both inclusive)”, the nominal thickness being as per BIS 14900:2000 (as
amended).

ii. Clear Float Glass is used in construction, refrigeration, mirror and solar energy industries.

The product is a superior quality of glass. Due to its inherent strength, high optical clarity
and distortion-free smooth surface, the applications of the product have been increasing
for different purposes.

iii. Float Glass is classified under Chapter Heading 70 “Glass and glassware”. The subject

goods are also imported under tariff headings 7003, 7004, 7005, 7009, 7013, 7015, 7016,
7018, 7019 and 7020. The customs classification is indicative only and is in no way
binding upon the product scope.
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iv. There is no known difference in the subject goods produced by the domestic industry and
those imported from the subject countries. The two are comparable in terms of physical
and chemical characteristics, manufacturing process and technology, functions and uses,
product specifications, distribution and marketing, and tariff classification, and are
technically and commercially substitutable. They should therefore be treated as “like
article” under the Rules.

C.3 Examination by the Authority

7. The product under consideration for the purpose of the present investigation is “Clear
Float Glass of nominal thicknesses ranging from 4 mm to 12 mm (both inclusive)”, the nominal
thickness being as per BIS 14900:2000 (as amended).

8. Clear Float Glass is used in construction, refrigeration, mirror and solar energy industries
and is classified under Chapter Heading 70 “Glass and glassware”. The classification at the 8-
digit level is 70051090, even though the subject goods are also classified and imported under the
sub-headings referred to above. The customs classification is indicative only and is in no way
binding upon the product scope.

9. In order to give the scope precision and to guard against avoidance of the measure, the
Authority considers it appropriate to record the following clarifications, which do not expand the
product scope as notified at initiation:

i. The subject goods are articles of soda-lime-silica glass manufactured by floating a
continuous ribbon of molten glass over a bath of molten tin or other liquid metal of
greater density than molten glass, annealing the glass in a lehr, and cutting it to
dimension.

ii. The country of origin of the subject goods is the country in which the soda-lime-silica
glass is first manufactured by the float process and annealed, irrespective of the location
of any subsequent downstream finishing or fabrication.

iii. Cutting, edging, bevelling, drilling, polishing, grinding, washing and packing do not
remove the goods from the scope, provided that the glass as first floated satisfied the
description of the product under consideration.

iv. The written description of the product under consideration, as clarified above, is
dispositive.

10. The expression “like article” is not defined in the Rules. The Authority has applied the
meaning uniformly given to that expression in the determination of injury, namely an article
which is identical or alike in all respects to the article under investigation or, in the absence of
such an article, another article which although not alike in all respects has characteristics closely
resembling those of the article under investigation.

11. It is noted that there is no known difference in the subject goods produced by the Indian
industry and the product under consideration exported from the subject countries. The subject
goods produced by the Indian industry and those imported from Indonesia and Malaysia are
comparable in terms of physical characteristics, manufacturing process and technology, functions
and uses, product specifications, pricing, distribution and marketing and tariff classification of
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the goods. The two are technically and commercially substitutable. The subject goods produced
by the domestic industry are like article to the product under consideration imported from
Indonesia and Malaysia within the scope and meaning of Rule 2(d) of the Rules.

12. No other argument has been made by any interested party on the product under
consideration and like the article. It is therefore confirmed that the scope of the product under
consideration in the present investigation remains the same as mentioned in the initiation
notification, subject to the clarifications recorded above.

D. DOMESTIC INDUSTRY AND STANDING

D.1 Submissions made on behalf of the opposing interested parties

13.  The other interested parties have not made any submission with regard to the scope of the
domestic industry and standing.

D.2 Submissions made on behalf of the Domestic Industry

14.  The submissions of the domestic industry with regard to the scope of the domestic
industry and standing are as follows:

I. The present application has been filed by M/s Gold Plus Float Glass Pvt. Ltd., M/s Gold
Plus Glass Industry Ltd., M/s Saint-Gobain India Pvt. Ltd. and M/s Sisecam Flat Glass
India Ltd., who collectively command 85% share in Indian production of the subject
goods during the period of investigation.

ii. There are only two other known producers of the product under consideration in the
country, namely M/s Asahi India Glass Ltd. and M/s Gujarat Guardian Ltd. Neither has
supported nor opposed the present investigation.

iii. The domestic industry has not imported the subject goods from the subject countries and
is not related to any exporter of the subject goods in the subject countries or to any
importer of the subject goods in India.

D.3 Examination by the Authority
15. Rule 2(b) of the Rules defines the 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 subsidized article or are themselves importers thereof in which
case the term ‘domestic industry’ may be construed as referring to the rest of the
producers.”

16.  As per the available information, the present application has been filed by M/s Gold Plus
Float Glass Pvt. Ltd., M/s Gold Plus Glass Industry Ltd., M/s Saint-Gobain India Pvt. Ltd. and
M/s Sisecam Flat Glass India Ltd., who collectively command 85% share in Indian production
of the subject goods during the period of investigation, and who therefore account for a major
proportion of Indian production. It is further noted that the Applicants have neither imported the
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subject goods from the subject countries nor are they related to any producer/exporter of the
subject goods in Indonesia and Malaysia or to any importer in India.

17. In view of the above, and since none of the interested parties has made any submission in
relation to the standing of the domestic industry, the Authority holds that the Applicants
constitute the domestic industry within the meaning of Rule 2(b) of the Rules, and considers that
the application satisfies the criteria of standing in terms of Rule 6(3) of the Rules.

E. CONFIDENTIALITY

E.1 Submissions made on behalf of the opposing interested parties
18.  The other interested parties have made the following submissions:

i. That the responses filed by them are as per the Trade Notice, and that the non-confidential
versions have been filed as per the practice of the Authority. The allegation of the
domestic industry that they have not filed proper non-confidential versions is therefore
incorrect.

ii. That the domestic industry has withheld actual or even aggregated figures for several key
injury parameters while disclosing only indexed trends. Such disclosure is insufficient to
permit meaningful defence of the respondents’ interests. Aggregate information relating
to four domestic producers could have been disclosed without revealing business
confidential information. The excessive confidentiality claimed is inconsistent with
established practice, particularly when actual aggregate figures for similar parameters
were disclosed in the recent anti-dumping sunset review concerning the same product.

iii. That confidentiality cannot be granted as a matter of course and must be supported by
good cause. The Authority should direct the domestic industry to provide complete and
meaningful non-confidential versions of the information relied upon. In the absence of
adequate disclosure, the confidential information should be disregarded in accordance
with Rule 8(3) of the Rules.

E.2 Submissions made by the Domestic Industry
19.  The submissions of the domestic industry with regard to confidentiality are as follows:

i. That the responding exporters and Governments have claimed excessive confidentiality
over both narrative and quantitative information in their questionnaire responses,
resulting in non-confidential versions that do not permit a reasonable understanding of
the information relied upon.

ii. That the non-confidential versions fail to disclose essential information, including the
names of subsidy programmes, their nature, operational framework and implementing
authorities, whether such programmes were availed, the reasons for non-availment, and
the supporting evidence, thereby preventing meaningful comment. While confidential
numerical data may be indexed where justified, the existence and essential features of
subsidy programmes cannot legitimately be treated as confidential.

iii. That the composition of the domestic industry in the present investigation is materially
different from that in the earlier anti-dumping sunset review concerning the same
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product. Disclosure of actual aggregate figures would have enabled interested parties,
including competing domestic producers, to derive or accurately estimate the confidential
business information of individual producers by comparing the figures disclosed in the
present investigation with information available from previous proceedings and other
public sources, causing serious commercial prejudice. The domestic industry has
accordingly disclosed indexed trends and meaningful non-confidential summaries to the
maximum extent possible, consistent with Rule 8 of the Rules and Trade Notice
No. 10/2018.

iv. That where adequate disclosure is not made, the Authority should draw appropriate
adverse inferences and proceed on the basis of facts available in accordance with Rule
7(8) of the Rules and Article 12.7 of the SCM Agreement.

E.3 Examination by the Authority

20.  With regard to confidentiality of information, Rule 8 of the Rules provides for the
treatment of information supplied on a confidential basis, requires a non-confidential summary in
sufficient detail to permit a reasonable understanding of the substance of the confidential
information, and permits the Authority to disregard such information where the request for
confidentiality is not warranted or the supplier is unwilling to make the information public or to
authorise its disclosure in a generalized or summary form.

21.  The Authority notes that the composition of the domestic industry in the present
investigation differs from that in the earlier anti-dumping sunset review concerning the same
product. The Authority further notes the contention of the domestic industry that disclosure of
actual aggregate figures could have enabled interested parties, including competing domestic
producers, to derive the confidential business information of individual producers by comparing
such figures with information available from previous proceedings and other public sources. The
Authority considers that the domestic industry has provided indexed trends and non-confidential
summaries to the extent feasible while safeguarding confidential business information in
accordance with Rule 8 of the Rules and Trade Notice No. 10/2018. The Authority has examined
the confidential information and is satisfied that the confidentiality claims are warranted to the
extent accepted.

22.  Asregards the confidentiality claimed by the responding parties, the Authority accepts in
principle the contention of the domestic industry that the existence, legal basis, administering
authority and essential operating features of a subsidy programme are not susceptible of
confidential treatment. The programme-wise examination in the relevant Section of these final
findings has been framed accordingly, setting out for every programme examined the legal basis,
the administering authority and the essential features, company-specific quantum alone having
been treated as confidential where a claim was made and accepted.

23. Information provided by the interested parties on a confidential basis was examined with
regard to the sufficiency of the confidentiality claim. On being satisfied, the Authority has
accepted the confidentiality claims wherever warranted and such information has been
considered confidential and not disclosed to other interested parties. Business sensitive
information has been kept confidential as per practice. The Authority notes that any information
which is available in the public domain cannot be treated as confidential.
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F. MISCELLANEOQOUS SUBMISSIONS AND COOPERATION

F.1 Submissions made on behalf of the Domestic Industry

24,

The submissions of the domestic industry are as follows:

I. That the responses of the participating exporters cannot be accepted as they have not

provided complete information relating to their related and cross-owned entities in
Malaysia. In the case of Kibing Group (M), the information of Malaysia Kibing Energy
Saving Glass Co., Ltd and CS Eco Glass (M) Sdn. Bhd. has not been furnished; and in
the case of Xinyi Energy Smart (Malaysia), the information of Xinyi Solar (Malaysia)
Sdn. Bhd. and Xinyi Photovoltaic (Malaysia) Co., Ltd. has not been furnished. Unless the
data of these entities is examined, the Authority would not be in a position to calculate
the total subsidy benefit availed by the respective groups.

ii. Jinjing Technology Malaysia Sdn. Bhd. has received an income tax exemption under a

“54+5” year policy, as disclosed in the annual report of its related company, and the
Authority should examine the extent and benefit received under such exemption along
with the relevant approvals, tax filings and accounting records.

iii. That the exporters have stated “not applicable” in respect of most schemes on the ground

that they did not avail the specified programmes. However, where a company is eligible
for a programme there is no reason to believe it would not have benefited under it, and
the company should either show absence of eligibility or demonstrate why it has not
availed the benefit available to it.

iv. That the Government of Malaysia has not provided information relating to the companies

under investigation as to which companies applied for, claimed, received or used the
assistance stated, nor information about their related companies and the benefits availed
by them, nor the information sought at the oral hearing regarding subsidy duties levied by
other jurisdictions. Such non-submission vitiates the purpose of obtaining a response
from the Government of the exporting country, and the Authority should apply facts
available and draw appropriate adverse inferences in accordance with Rule 7(8) of the
Rules and Article 12.7 of the SCM Agreement.

v. That the Government of Indonesia has provided details only of subsidies provided to the

Vi.

Vil.

participating exporter, has not provided any clarification relating to direct and indirect
subsidies provided to other Indonesian producers, and has not provided information
relating to PT Xinyi Glass Indonesia and PT KCC Glass Indonesia.

That the Governments of the subject countries and the responding exporters failed to
provide complete programme-wise disclosures, supporting evidence and concordance
tables correlating the subsidy programmes examined in other jurisdictions with those
disclosed before the Authority.

That the evidentiary standard at the stage of initiation is limited to the information
reasonably available to the applicant under Articles 11.2 and 11.3 of the SCM
Agreement, and that the respondents’ contention requiring exporter-specific evidence at
the initiation stage is inconsistent with the legal framework governing anti-subsidy
investigations.
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viii. That on-site verification of the participating exporters, including verification of the
records of their related and cross-owned entities, should be undertaken in view of
deficiencies and changes observed in exporter data in an earlier Malaysian sunset review.

F.2 Submissions made on behalf of the other interested parties
25.  The submissions of the other interested parties are as follows:

I. That the application does not satisfy the prima facie evidentiary requirements under
Articles 11.2 and 11.3 of the SCM Agreement, as several alleged programmes are based
on generalised government information, secondary sources or speculative assumptions
without sufficient evidence of financial contribution, benefit, specificity or actual use by
the responding exporters. Reliance is placed on the WTO Panel Report in China —
GOES (DS414).

ii. That mere identification of numerous alleged subsidy programmes does not establish that
an exporter actually availed such programmes or received a specific and countervailable
benefit, and any determination should be based on verified company records rather than
estimates provided by the domestic industry.

iii. That each cooperating producer/exporter should receive an individual subsidy margin and
injury margin on the basis of its own verified information, consistent with the established
practice of the Authority.

iv. That the newly raised subsidy programmes, including policy lending, provision of land
and provision of electricity, could not be examined without following the requirements
under Rules 6 and 6A of the Rules.

v. That no subsidy, financing, land, electricity concession or other assistance under the
identified programmes was received directly or indirectly through any related, cross-
owned or affiliated entity.

F.3 Examination by the Authority

26.  On the evidentiary standard at initiation. The Authority notes that the evidentiary
standard at the stage of initiation is limited to the information reasonably available to the
applicant under Articles 11.2 and 11.3 of the SCM Agreement. An applicant cannot be required
to furnish exporter-specific evidence of utilisation before the investigation which alone can elicit
such information. The Authority accordingly does not accept the contention that the present
investigation was initiated without sufficient evidence.

27. On individual margins. The Authority accepts the contention that a cooperating
producer/exporter is entitled to an individual subsidy margin determined on the basis of its own
verified information rather than on estimates contained in the application. Individual subsidy
margins have accordingly been determined for Xinyi Energy Smart (Malaysia), Kibing Group
(M) and Jinjing Technology Malaysia.

28.  On eligibility and receipt. The Authority accepts that where a respondent is eligible
under a programme, a presumption arises that the programme was available to be availed, and
that the party asserting non-availment carries the burden of displacing it. The presumption is,
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however, one of availability and not of receipt, and it is rebuttable upon the documentary record.
Where the Government of the exporting country and the respondent have both stated that a
programme was not availed, and the tax returns, tax assessments, customs entries and audited
accounts of the respondent have been examined and disclose no corresponding claim or credit,
the presumption stands displaced and the Authority is satisfied that no benefit was received
during the period of investigation. The Authority records that this conclusion rests in each case
upon the respondent’s own tax and customs records examined against its audited accounts, and
not upon its assertion or upon the statement of its Government alone; that where the records did
not bear out the assertion the Authority has said so and has countervailed the programme; and
that the conclusion is confined to the respondent whose records were examined, the position of
producers and exporters which did not participate being dealt with separately under the head of
residual subsidy margins.

29. On the examination of programmes identified during the investigation. The
Authority does not accept the objection that programmes identified in the course of the
investigation cannot be examined. An investigating authority is not confined to the programmes
identified in the application. Where information coming to light in the course of the investigation
discloses a further programme, the Authority may examine it, provided the affected parties are
given notice of the allegation, of the essential facts relied upon, and an adequate opportunity to
defend their interests. That condition has been satisfied: the Authority put the allegations to each
participating exporter in specific terms following desk verification; each responded
substantively, furnishing agreements, invoices, approvals and calculations; and the essential
facts, including the basis of determination, were disclosed to all interested parties in the
Disclosure Statement dated 17.09.2026, and the parties were afforded an opportunity to comment
thereon. The income-tax exemption dealt with as Programme 7 was raised by the domestic
industry in the course of the investigation, and has been examined upon the audited financial
statements and income-tax computation filed by the respondent itself with its questionnaire
response.

30.  On the reliability of the response of the Government of Malaysia. The Authority
notes that the Government of Malaysia stated, in respect of a number of programmes, that none
of the responding producers/exporters received any benefit during the POI, and that this
statement is contradicted by the responding exporters themselves in respect of the Investment
Tax Allowance, the Accelerated Capital Allowance, the Industrial Building Allowance, the
Allowance for Plant and Machinery, the Sales Tax Exemption and the Buyer Credit Guarantee.
The Authority further notes that the Reinvestment Allowance is not among the programmes
disclosed by the Government of Malaysia or alleged in the application, yet was availed by a
responding exporter and came to light only upon the desk verification.

31. Determination on facts available. Rule 7(8) of the Rules provides that where an
interested party refuses access to, or otherwise does not provide necessary information within a
reasonable period, or significantly impedes the investigation, the Authority may record its
findings on the basis of facts available to it. The Authority determines as follows. The statement
of the Government of Malaysia that no responding producer/exporter received benefit under the
programmes named above is not accepted, being contradicted by the responding exporters
themselves, and the Authority has proceeded upon the information furnished and verified in the
responses of those exporters. No adverse inference is drawn against the responding
producers/exporters, whose responses were filed in full, were verified against their supporting



[¢TT |—@ve 1] T T TSI © T 83

records and were supplemented upon every query raised. In respect of the Reinvestment
Allowance, which was disclosed neither by the Government nor in the application, the Authority
has proceeded upon the amount reported and evidenced by the exporter which availed it. In
respect of producers and exporters which did not participate, the subsidy margin has been
determined upon facts available in the manner set out in relevant Section under the head of
residual subsidy margins.

32.  On related and cross-owned entities. At the stage of desk verification the Authority
noted that the responding exporters had not furnished complete particulars of their related,
affiliated and cross-owned entities in Malaysia and of their transactions with them. This was
recorded in the Disclosure Statement, and each exporter was put on notice to furnish such
particulars with its comments, failing which the Authority might proceed on the facts available
under Rule 7(8) of the Rules. The Authority has since examined, exporter by exporter, the post-
disclosure submissions together with the audited financial statements and income-tax returns on
the record. Facts available have been applied to the specific items of necessary information not
furnished, or contradicted by the exporter’s own records; information furnished and verified has
not been disregarded. The determination in respect of each exporter is recorded in Section Q.

33.  On the request for on-site verification. The domestic industry has requested that the
responses of the participating producers/exporters and of the Governments be verified on site.
The Authority notes that the purpose of verification is to satisfy the Authority of the accuracy of
the information furnished. In the present investigation the Authority has carried out desk
verification of every response, examining each response against the audited financial statements,
tax returns and assessments, customs entries, utility invoices, land agreements, approval letters
and subsidy calculation sheets furnished in support, and has sought and obtained further
clarifications and additional documents where the material furnished was incomplete or
inconsistent. The Authority is satisfied that the information relied upon has been verified to the
extent necessary for the purposes of this determination, and the request for on-site verification is
accordingly not acceded to.

ASSESSMENT OF SUBSIDY — METHODOLOGY, PARAMETERS,
COUNTERVAILABILITY AND SUBSIDY MARGINS

G. METHODOLOGY

34.  Section 9 of the Customs Tariff Act, 1975 read with the Rules governs the
determination of a countervailable subsidy. A subsidy is said to exist where there is a financial
contribution by a government or public body, or income or price support, which confers a benefit
upon the recipient, and the subsidy is specific within the meaning of Article 2 of the SCM
Agreement.

35.  Article 14 of the SCM Agreement provides guidelines and methodology for calculating
the benefit to the recipient and requires that any method used by the investigating authority be
provided for in national legislation or implementing regulations and that its application in each
particular case be transparent and adequately explained. In accordance with that requirement, the
Rules lay down the methodology for determining the quantum of subsidisation, and the
determination in this investigation is in accordance with those guidelines.
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36.  The Authority has examined each programme against the following elements in
sequence: (i) the legal basis and administering authority; (ii) whether a financial contribution by
a government or public body is established; (iii) whether the programme is specific; (iv) whether
a benefit is conferred, and the basis on which the benefit has been measured; and (v) the ad
valorem subsidy rate. Where any of the first three elements is not established, no rate has been
determined.

37.  Annexures to the Rules. The Authority has determined the amount of the
countervailable subsidy in accordance with Annexure IV to the Rules, which sets out the
guidelines for the calculation of the amount of subsidy, and has examined whether each
programme is a subsidy conferred on a limited number of persons in accordance with Annexure
Il to the Rules read with Article 2 of the SCM Agreement. Injury has been determined in
accordance with Rule 13 of the Rules read with Annexure | to the Rules.

38. Recurring and non-recurring benefits. A benefit conferred and consumed within the
year in which it arises has been treated as recurring and expensed to that year. A benefit
conferred once but enjoyed over the life of the asset which it finances has been treated as non-
recurring and allocated over the average useful life of 15 years of the renewable physical assets
used in the production of the subject goods, only the portion attributable to the period of
investigation having been countervailed. The Authority has applied that treatment to the
provision of land and to the exemptions from sales tax on equipment and from import duty on
machinery. In respect of every other programme the Authority has examined the records of the
respondent concerned and has determined upon that examination whether the benefit is recurring
or non-recurring, the classification so determined being recorded at the programme concerned.
The provision of natural gas and electricity, the exemption of import duty and sales tax on raw
materials and consumables, and income-tax allowances claimed in the year of assessment falling
within the period of investigation have been treated as recurring.

39. Denominator. A subsidy which is not tied to a particular product has been allocated over
the total sales of the recipient; a subsidy tied to a particular product or facility has been allocated
over the sales of that product or facility.

40.  Computation of the ad valorem subsidy rate. For every programme the rate has been
computed as a fraction. The numerator is the amount of the benefit attributable to the period of
investigation. The denominator is the turnover described in the preceding paragraph. The rate is
the numerator expressed as a percentage of the denominator.

41.  The numerator is arrived at as follows. Where the benefit is recurring, the whole of the
benefit arising in the period of investigation is taken. Where the benefit is non-recurring, the
benefit is first computed in full and then divided by the average useful life of fifteen years, so
that only one-fifteenth of it is taken into the period of investigation; the Authority has applied
that treatment to the provision of land and to the exemptions from sales tax on equipment and
from import duty on machinery. In respect of the remaining programmes the Authority has
determined the amount attributable to the period of investigation upon the verified records of the
respondent concerned, and the treatment adopted is recorded at the programme concerned.
Where the benefit arises in a currency other than that of the denominator, it is converted into the
currency of the denominator at the rate used by the respondent in its own questionnaire response,
so that numerator and denominator stand in the same currency; no rate of the Authority’s own
has been substituted for a rate the respondent has evidenced.
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42.  The numerator and the denominator for each programme are particulars of the sales, costs
and tax affairs of the respondent concerned and have been claimed by it as confidential under
Rule 8 of the Rules. They are accordingly shown in these final findings as “***”. The basis of
the computation, the benchmark where one is used, the treatment of the benefit as recurring or
non-recurring, the denominator adopted and the resulting ad valorem rate are set out in each
case, so that each respondent is able to verify the computation against its own figures and every
other interested party is able to test the method.

43.  The basis upon which the rates in these final findings have been determined is as follows.
The Authority has itself determined the rate in respect of two programmes, being the provision of
land for less than adequate remuneration and the provision of natural gas for less than adequate
remuneration, the benchmark in each case being that adopted by the Authority for the reasons
recorded programme-wise below. In respect of every other programme the Authority has
examined the quantification furnished by the respondent in its subsidy calculation annexure
against the audited financial statements, tax returns and assessments, customs entries, utility
invoices and other supporting records of that respondent, and has satisfied itself as to the
amounts so quantified. Where the Authority is so satisfied, the amount verified has been taken as
the measure of the benefit, being the verified quantification of the revenue foregone or of the
advantage conferred, and the Authority has determined the rate accordingly. Where upon
examination the Authority has found the basis of a quantification to depart from that described
above, it has recorded the departure at the programme concerned. The basis so adopted, and each
departure so recorded, was set out in the Disclosure Statement, and the post-disclosure comments
of the interested parties thereon have been considered at the programme concerned and in
Section Q below.

44, Benchmarks. Where a programme consists of the provision of goods by a government,
the benefit is the difference between the price paid and an appropriate benchmark. Article 14(d)
of the SCM Agreement establishes a preference for prevailing market conditions in the country
of provision. Where, however, the government is the predominant provider and the price is
administered by or on behalf of the government, in-country prices do not reflect market
conditions and cannot serve as a benchmark, and an out-of-country benchmark is required. The
benchmark adopted, and the reasons for its adoption, are recorded programme-wise below.

45, De minimis. A subsidy margin below 1% ad valorem is de minimis in terms of Article
11.9 of the SCM Agreement, the corresponding threshold for a developing country Member
being 2% ad valorem in terms of Article 27.10.

46. In view of the termination, recorded in Section B above, of the investigation in respect of
Indonesia upon the ground of negligible import volumes, no examination of the existence of
subsidisation in Indonesia has been carried out and no subsidy margin has been determined in
respect of that country. The examination in this Section is accordingly confined to Malaysia. The
Authority has examined the countervailability of all thirty-two programmes alleged in respect of
Malaysia, together with the further programmes disclosed by the responding exporters and
identified by the Authority during and following desk verification. The programmes are dealt
with under three heads: programmes determined to be countervailable and availed during the
period of investigation; programmes determined not to be countervailable; and programmes
determined not to have been used during the period of investigation.
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H._MALAYSIA
H.1 Programmes determined to be countervailable and availed during the POI

Programme 1: Provision of Land for Less Than Adequate Remuneration

47.  Origin of the allegation. This programme was not alleged in the application and was not
disclosed by the Government of Malaysia. It was identified by the Authority in the course of
desk verification, upon which information was sought from the participating exporters as to the
mode of acquisition of land, the consideration paid, the applicable benchmark or guideline value,
and the terms of acquisition.

48.  Submissions by the exporters. Jinjing Technology Malaysia submitted that it acquired
the lease of the land from its Chinese affiliate, which had initially obtained the lease from Kulim
Technology Park Corporation, a government-owned entity, under an agreement dated
27.12.2017; that no guideline value was available; and that there were no other industrial users in
the park for comparison. Kibing Group (M) submitted that it purchased land from Samsung
Malaysia, a private entity, and from Seriemas Development Sdn. Bhd., a government-related
party; that the purchases were made through arm’s-length negotiations and at fair market value;
and that the Malaysian taxation authority had confirmed the relevant transfer price as market
price. Xinyi Energy Smart (Malaysia) submitted that the relevant land parcels were purchased
directly from Perbadanan Kemajuan Negeri Melaka through private sales; that it could not locate
the applicable guideline value; and that it could not confirm whether similar price and payment
terms were available to other industrial users.

49, Examination by the Authority — financial contribution. The provision of land
constitutes a financial contribution only where the land is provided by a government or a public
body. The Authority has examined the position in respect of each parcel:

i. In the case of Xinyi Energy Smart (Malaysia), the parcels were acquired from a State
Development Corporation, which is a public body, and the element is satisfied.

ii. In the case of Kibing Group (M), one parcel was acquired from a government-linked
entity and one from a party which the respondent describes as a private entity. A purchase
from a private vendor does not constitute a financial contribution by the Government of
Malaysia at any price. The Authority has accordingly excluded that parcel from
consideration and has examined only the parcel acquired from the government-linked
entity.

iii. In the case of Jinjing Technology Malaysia, the leasehold interest was originally allotted
by a government-owned corporation and passed to the respondent from a cross-owned
affiliate. The Authority determines that the interposition of a cross-owned affiliate does
not defeat the finding. The land is land in the subject country, allotted by a body of that
country, in respect of the very site on which the subject goods are produced, and it has at
all times since allotment been dedicated to that production. To hold otherwise would
permit the benefit of a government allotment to be insulated from countervailing
measures by the routing of title through an affiliate.

50.  The Authority records that this determination is to be distinguished from its
determination on policy lending recorded below. In the case of policy lending, the loans were
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extended by lenders outside the subject country to entities outside the subject country, in respect
of no asset situated in the subject country, and the subsequent movement of funds between
affiliates did not convert them into a financial contribution by the Government of Malaysia. In
the present case the financial contribution was made by a body of the subject country in respect
of the site of production situated in that country.

51. Examination by the Authority — specificity. Land in a designated industrial park is not
available generally. It is allotted only to enterprises admitted to that park, upon application and
approval. The programme is accordingly specific within the meaning of Article 2.2 of the SCM
Agreement, being limited to enterprises located within a designated geographical region, and in
the alternative under Article 2.1(a), being limited to enterprises approved for admission.

52. Examination by the Authority — benefit. No guideline value was furnished by any
respondent, and no respondent has contended that a contemporaneous transaction is available for
comparison. The Authority has relied upon the Malaysia Industrial Park Directory published by
the Federation of Malaysian Manufacturers in collaboration with the Malaysian Investment
Development Authority and relevant stakeholders, which provides information on industrial
parks including the developer, tenure, selling prices and infrastructure available. The Directory
was prepared as an investor-oriented reference for assessing and identifying suitable industrial
locations, is independently published and publicly available, and was prepared with the
participation of the national investment authority. The Authority accordingly considers the
selling prices reported therein to be relevant and objective publicly available information
regarding prevailing industrial land prices in Malaysia, and an appropriate and reliable basis for
determining the applicable benchmark.

53.  The Authority does not accept the contention that a privately negotiated transaction, or
the absence of a guideline value, establishes that the consideration paid represents prevailing
market value. A negotiated price between a state corporation and an applicant enterprise is not,
without more, a market price; the question under Article 14(d) is whether the remuneration was
adequate by reference to prevailing market conditions, and not whether the parties negotiated.
The Authority has therefore compared the consideration actually paid or contracted with the
applicable benchmark rate for the industrial park concerned.

54.  The Authority further notes that, in the case of Xinyi Energy Smart (Malaysia), the
information furnished by the respondent itself records that certain of the parcels acquired are not
used for the production of the subject merchandise. A benefit conferred in respect of land which
does not support production of the subject goods is not attributable to the subject goods, and
those parcels have accordingly been excluded.

55.  The acquisition of land is a one-time benefit conferred in respect of an asset used over a
number of years and has accordingly been treated as non-recurring and allocated over the
average useful life in accordance with the allocation rule set out in the methodology above, only
the portion attributable to the period of investigation having been countervailed.

56.  Computation of the benefit. The benefit has been computed parcel by parcel. For each
qualifying parcel the Authority has taken the area in square feet and multiplied it by the
benchmark rate per square foot for the industrial park in which that parcel stands, so arriving at
the benchmark value of the parcel; from that value it has deducted the consideration actually paid
or contracted by the respondent. The benchmark rate applied is RM 35 per square foot in the
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case of each of the three parks concerned, being the rate reported for that park in the Malaysia
Industrial Park Directory; where the Directory reports a range for a park, the lower end of the
range has been taken.

57.  The numerator is the aggregate of the amounts so computed for the qualifying parcels of
the respondent, divided by fifteen, being the average useful life adopted in the methodology
above. In the case of the leasehold interest held by Jinjing Technology Malaysia the Authority
has allocated the benefit over the average useful life of fifteen years and not over the sixty-year
term of the lease, the allocation period under Annexure IV being referable to the useful life of the
asset employed in production and not to the duration of the title by which it is held. The
denominator is the total turnover of the respondent in the period of investigation, expressed in
ringgit. Parcels not used for the production of the subject goods, and the parcel acquired from a
private vendor, have been excluded from the numerator for the reasons already recorded, while
the denominator remains the whole turnover of the respondent, the benefit not being tied to any
particular product.

58.  Based upon the verified information available on record, the Authority determines that
land was made available to the concerned exporters for less than adequate remuneration,
resulting in a benefit to the recipients, that the programme is specific, and that the subsidy
margins determined under this programme are as follows:

Producer / Exporter Subsidy margin Range (%)
Xinyi Energy Smart (Malaysia) Sdn. Bhd. | *** 0-10
Kibing Group (M) Sdn. Bhd. Fkx 0-10
Jinjing Technology Malaysia Sdn. Bhd. Fkx 0-10

Programme 2: Provision of Natural Gas for Less Than Adequate Remuneration

59.  Views of the Domestic Industry. The Government of Malaysia regulates domestic
natural gas prices through Government-controlled entities and provides natural gas to industrial
consumers, including float glass manufacturers, at prices below prevailing market prices. The
regulated pricing framework enables eligible industrial users to procure natural gas at prices
lower than international market benchmarks, thereby reducing production costs. The
Government, through its pricing policy and regulatory framework, provides natural gas for less
than adequate remuneration within the meaning of Article 14(d) of the SCM Agreement and
Section 9 of the Act. The gas prices reported by the exporters should not be accepted in the
absence of reliable and complete information from the Government of Malaysia, mere
submission of invoice prices not establishing that such prices are representative of undistorted
market prices, and appropriately adjusted Indonesian natural gas prices should be considered as
an external benchmark, Indonesia being a geographically proximate and economically
comparable regional benchmark.

60. Submissions by the Government and other interested parties. The Government of
Malaysia and the responding producers/exporters submitted that domestic natural gas prices are
determined under the applicable statutory and regulatory framework and are not established for
the benefit of any particular enterprise or industry. The responding producers/exporters
purchased natural gas at the applicable regulated industrial tariff and did not receive any
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preferential pricing or additional concession unavailable to other similarly situated industrial
consumers. Copies of gas purchase agreements, invoices and payment records were furnished.
The respondents disputed the benchmark proposed by the domestic industry and submitted that
international LNG prices or export prices are not appropriate benchmarks for determining
adequacy of remuneration under Article 14(d).

61. Examination by the Authority — financial contribution. Domestic piped natural gas is
supplied under a regulated framework in which a wholly State-owned corporation is the sole
aggregator of domestic supply and in which the price payable is fixed under a mechanism
administered by or on behalf of the Government. The supply of natural gas on those terms
constitutes the provision of goods by the Government or by a public body within Article
1.1(a)(1)(iii) of the SCM Agreement and Section 9 of the Act. The Government of Malaysia has
not disputed the regulated character of the framework.

62. Examination by the Authority — specificity. The Government of Malaysia has
submitted that domestic natural gas prices are determined under the applicable statutory and
regulatory framework and are not established for the benefit of any particular enterprise or
industry. The question is not whether the framework names the float glass industry. It is whether
the regulated price is available to enterprises generally, or only to some. The Authority has
examined the framework on that question and finds the availability limited in two distinct ways.

63. First, limited by connection and by category. The regulated price is not available to
any enterprise that wishes to buy gas. It is available only to an enterprise connected to the piped
distribution network, and only in the area to which the framework extends; and within that
network it is available only to an enterprise falling within one of the consumer categories
designated under the applicable instruments, on terms fixed by or on behalf of the Government.
An enterprise outside the network, or outside a designated category, cannot obtain gas at that
price at all. A measure so confined is limited to certain enterprises within the meaning of Article
2.1(a) of the SCM Agreement read with Annexure Il to the Rules, and is in the alternative
limited to enterprises located within a designated geographical region within the meaning of
Article 2.2.

64.  Secondly, limited in fact by the nature of the benefit. Even upon the assumption that
the regulated price is nominally open to a wide class, the advantage it confers is not evenly
spread. The benefit of a price concession on gas accrues in proportion to the gas consumed. The
manufacture of float glass requires a furnace held continuously at temperature and is among the
most gas-intensive of industrial activities, and the responding producers/exporters are consumers
of gas in very substantial quantities. A concession of this character is therefore used by, and is
predominantly used by, a limited number of enterprises within the meaning of Article 2.1(c),
whatever the terms of the instrument may say.

65.  The Authority accordingly determines that the programme is specific. The Authority
records that the first ground rests upon the terms of the framework and the second upon its effect
in fact, and that either ground is sufficient.

66. Examination by the Authority — benefit. The Authority has considered whether the
domestic reference price determined under the Malaysian regulatory framework may serve as the
benchmark, and has concluded that it may not. That reference price is not a market price. It is the
administered price fixed under the very framework which is alleged to confer the subsidy, in a
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market in which a wholly State-owned corporation is the sole aggregator of domestic supply.
Where the government is the predominant provider and itself fixes the price, the in-country price
is determined by the government’s own role in the market and cannot serve as a measure of the
adequacy of the remuneration which the government receives; to adopt it would be to test the
measure against itself.

67. Having concluded that no usable in-country benchmark exists, the Authority has adopted
an out-of-country benchmark, being the price at which natural gas was available on
commercial terms in Indonesia outside the administered framework, that being the nearest
regional market for which prices outside an administered framework are available in the period
of investigation. The adoption of a regional benchmark of this description was proposed by the
domestic industry, and Indonesia is geographically proximate and economically comparable to
the subject country.

68.  The benchmark series applied follows the price which was in fact available in each
month, the Authority having taken in each month the non-administered price at which gas could
then be obtained, and not a single annual average. Specifically, for April 2024, the benchmark
price taken was US$ 11.89 per MMBtu, corresponding to the non-administered pipeline price for
the lowest published consumer category. For the period from May 2024 to December 2024, the
benchmark price was US$ 13.00 per MMBtu based on the regasified liquefied natural gas price.
Finally, for the period from January 2025 to March 2025, the benchmark price was US$ 16.77
per MMBtu, reflecting the regasified liquefied natural gas price for that quarter.

69. Regasified LNG pricing was introduced by the supplier only in May 2024, and for April
2024 the pipeline price has accordingly been taken. That price is published by consumer
category; the category applicable to each respondent is not on the record, and the Authority has
taken the lowest published category, being the level least adverse to the respondents. The price
of US$ 9.16 per MMBtu appearing on the record has not been adopted, having been superseded
on 01.10.2023, six months before the period of investigation began.

70.  The Authority has examined the applicable regulatory framework, the gas supply
agreements, the invoices and payment records, the competing submissions on the appropriate
benchmark, and the benefit calculations placed on record.

71.  Computation of the benefit. For each of the twelve months of the period of
investigation the Authority has taken the quantity of natural gas purchased by the respondent in
MMBtu and the price in fact paid by it per MMBtu, as appearing from its own invoices, and has
multiplied the quantity by the amount, if any, by which the benchmark for that month exceeds
the price paid. Where the benchmark for a month did not exceed the price paid, no benefit has
been taken for that month. The numerator is the sum of the twelve monthly amounts so
computed, converted into ringgit at the rate used by the respondent in its own response. The
denominator is the total turnover of the respondent in the period of investigation in ringgit, the
benefit not being tied to any particular product. The benefit is recurring and the whole of it has
been taken into the period of investigation. Quantities invoiced in other units have been
converted to MMBtu at the conversion factor used by the respondent itself.

72. Based upon the verified information available on record, the Authority determines that
natural gas was provided for less than adequate remuneration, that the programme constitutes a
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financial contribution which confers a countervailable benefit, and that the subsidy margins
determined under this programme are as follows:

Producer / Exporter Subsidy margin | Range
(%)
Xinyi Energy Smart (Malaysia) Sdn. Bhd. | *** 0-10
Kibing Group (M) Sdn. Bhd. bk 0-10
Jinjing Technology Malaysia Sdn. Bhd. ookl 0-10

Programme 3: Investment Tax Allowance and Reinvestment Allowance

73.  Views of the Domestic Industry. The Government of Malaysia grants Investment Tax
Allowance to qualifying manufacturing enterprises undertaking approved investments,
permitting deduction of a prescribed percentage of qualifying capital expenditure against
statutory income and thereby reducing the income tax liability of eligible enterprises. The
programme constitutes government revenue foregone and confers a measurable financial benefit.

74.  Submissions by the Government and other interested parties. The Government of
Malaysia submitted the relevant provisions governing the Investment Tax Allowance under the
Promotion of Investments Act, 1986, and stated that none of the responding producers/exporters
received Investment Tax Allowance benefits in relation to the subject goods during the period of
investigation. Kibing Group (M) submitted that it had claimed benefit under this scheme. Xinyi
Energy Smart (Malaysia) submitted that it had claimed an ITA-equivalent income-tax exemption
and a Reinvestment Allowance during 2024 and furnished the relevant tax and approval
documents. Jinjing Technology Malaysia submitted that it did not benefit from Investment Tax
Allowance or investment-linked deductions during the period of investigation.

75. Examination by the Authority. An allowance or exemption which reduces the tax
otherwise chargeable constitutes government revenue otherwise due which is foregone within
Article 1.1(a)(1)(ii) of the SCM Agreement and Section 9 of the Act. The Investment Tax
Allowance is not generally available: it is granted under the Promotion of Investments Act only
in respect of approved promoted activities and promoted products, upon application to and
approval by the Malaysian Investment Development Authority. A benefit confined to activities
and products designated by the Government, and granted upon approval, is specific within the
meaning of Article 2.1(a) and Article 2.1(c) of the SCM Agreement. The Reinvestment
Allowance is confined to companies engaged in manufacturing which reinvest in qualifying
projects and is accordingly limited to a group of industries within Article 2.1(a). The Authority
notes that the submission of the Government of Malaysia that no benefit was received under
these programmes is not correct, two of the participating exporters having accepted receipt of
benefit thereunder, and one of them having disclosed a programme which the Government did
not disclose at all. The Authority further notes that Jinjing Technology Malaysia held an income-
tax exemption under the Northern Corridor Economic Region, which is examined as Programme
7.
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76.  The benefit conferred is the amount of tax which would have been payable but for the
allowance or exemption. In the case of Xinyi Energy Smart (Malaysia), the Authority has
adopted the tax reductions reported by the respondent and supported by its tax returns and
approval documents, those being the verified measure of the revenue actually foregone.

77.  Computation of the benefit. An income-tax allowance operates by reducing the income
on which tax is charged. The benefit is accordingly the tax which the respondent would have
paid but for the allowance. The Authority has examined, in the case of each respondent, the
allowance claimed and admitted in the year of assessment falling within the period of
investigation, as appearing from its tax returns, assessments and approval documents. In the case
of Xinyi Energy Smart (Malaysia) the Authority has satisfied itself that the amount so appearing
is the allowance absorbed multiplied by the rate of corporate income tax applicable to that
respondent, and has taken that amount as the benefit. In the case of Kibing Group (M) the
Authority finds that the amount so appearing is the allowance itself and not the tax foregone
thereon; this finding was expressly recorded in the Disclosure Statement. Having considered the
post-disclosure comments of that respondent, the Authority has recomputed the benefit as the
allowance absorbed multiplied by the rate of corporate income tax of 24 per cent applicable to
that respondent, and has taken that amount as the benefit. The numerator in each case is the
amount so determined. The denominator is the total turnover of the respondent in the period of
investigation, the allowance not being tied to any particular product. The benefit is recurring,
being conferred and consumed in the year of assessment in which the allowance is claimed, and
the whole of it has been taken into the period of investigation; no part of it has been allocated
over any longer period. Where an allowance was carried forward and not set off in that year, no
benefit has been taken, there being in that event no tax foregone in the period of investigation.

78. Based upon the verified information available on record, the Authority determines that
these programmes constitute a financial contribution which is specific and which confers a
countervailable benefit, and that the subsidy margins determined thereunder are as follows:

Producer / Exporter Programme Subsidy Range (%)
margin
Kibing Group (M) Sdn. Bhd. Investment Tax Allowance | *** 0-10
Xinyi Energy Smart (Malaysia) | Investment Tax Allowance | *** 0-10
Sdn. Bhd. and Reinvestment
Allowance

Programme 4: Industrial Building Allowance and Accelerated Capital Allowance

79.  Views of the Domestic Industry. The Government of Malaysia grants Industrial
Building Allowance under Schedule 3 of the Income Tax Act 1967 in respect of qualifying
industrial buildings, and Accelerated Capital Allowance permitting accelerated depreciation of
qualifying capital assets. Both reduce taxable income and constitute government revenue
foregone.

80.  Submissions by the Government and other interested parties. The Government of
Malaysia submitted the applicable statutory provisions and stated that none of the responding
producers/exporters received benefits under either programme in relation to the subject goods
during the period of investigation. Kibing Group (M) submitted that it had received benefit under
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the Industrial Building Allowance. Xinyi Energy Smart (Malaysia) and Jinjing Technology
Malaysia submitted that they had claimed benefit under the Accelerated Capital Allowance.

81. Examination by the Authority. Both allowances reduce the tax otherwise chargeable
and constitute revenue foregone within Article 1.1(a)(1)(ii) of the SCM Agreement. As regards
specificity, the Authority notes that neither allowance is available to every taxpayer upon
incurring expenditure of any description. The Industrial Building Allowance is available only
in respect of expenditure upon buildings of a description qualifying under the Schedule, that is to
say buildings used for purposes of manufacture and like activities, and is therefore confined to
enterprises engaged in those activities. The Accelerated Capital Allowance is not part of the
general capital allowance regime but is conferred by rules made from time to time in respect of
designated categories of assets and designated activities, and is available only to enterprises
which acquire assets of those categories or carry on those activities. Each allowance is
accordingly limited to certain enterprises within the meaning of Article 2.1(a) of the SCM
Agreement read with Annexure Il to the Rules. The Authority determines that both
programmes are specific. The Authority has examined the questionnaire responses, tax records
and verification findings placed on record.

82.  Computation of the benefit. Each of these allowances operates by permitting a
deduction in respect of qualifying capital expenditure at a rate higher, or at a time earlier, than
the depreciation otherwise allowable. The benefit is the tax deferred or foregone by reason of the
accelerated or additional deduction, and the Authority has examined the allowance claimed and
admitted by each respondent against its tax returns and assessments. In the case of Jinjing
Technology Malaysia the Authority has satisfied itself that the amount so appearing is the
allowance multiplied by the rate of corporate income tax applicable to that respondent, and has
taken that amount as the benefit. In the case of Kibing Group (M) the Authority finds that the
amount so appearing is the allowance itself; the benefit has accordingly been recomputed as the
allowance multiplied by the rate of corporate income tax of 24 per cent applicable to that
respondent, for the reasons stated in relation to the preceding programme. The numerator is the
amount so determined and the denominator is the total turnover of the respondent in the period of
investigation. The benefit has been treated as arising in, and confined to, the year of assessment
in which the allowance was claimed, the deduction being taken in that year; it has accordingly
not been allocated over the average useful life of the asset to which the expenditure relates, and
only the amount attributable to the period of investigation has been countervailed.

83. Based upon the verified information available on record, the Authority determines that
these programmes confer a countervailable benefit, and that the subsidy margins determined
thereunder are as follows:

Producer / Exporter Programme Subsidy Range (%)
margin

Kibing Group (M) Sdn. Bhd. Industrial Building | *** 0-10
Allowance

Kibing Group (M) Sdn. Bhd. Accelerated Capital | *** 0-10
Allowance

Jinjing Technology Malaysia Sdn. | Accelerated Capital | *** 0-10

Bhd. Allowance
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Programme 5: Sales Tax Exemption on Imported Raw Materials and Equipment

84.  Views of the Domestic Industry. The Government of Malaysia exempts eligible
manufacturers from payment of sales tax on specified goods, raw materials, components and
packaging materials. Such exemptions constitute government revenue foregone, reduce the
production costs of eligible enterprises and confer a measurable financial benefit.

85.  Submissions by the Government and other interested parties. The Government of
Malaysia submitted that the programme is governed by the Sales Tax (Persons Exempted from
Payment of Tax) Order 2018. Kibing Group (M) submitted that it availed the Schedule C sales
tax exemption as a registered manufacturer, the exemption applying to raw materials,
components and packaging used in manufacturing activities. Jinjing Technology Malaysia and
Xinyi Energy Smart (Malaysia) submitted that they operate under the Licensed Manufacturing
Warehouse framework and, in respect of sales tax, relied upon a determination of the U.S.
Department of Commerce to the effect that the benefit of a sales tax exemption accrues to the
purchaser rather than to the seller.

86. Examination by the Authority. Exemption from a tax otherwise payable constitutes
revenue foregone within Article 1.1(a)(1)(ii) of the SCM Agreement.

87.  As regards the reliance placed upon the determination of the U.S. Department of
Commerce, that determination is on record and has been examined. It contains two distinct
holdings: first, that in respect of the exemption applicable to the finished product the benefit
accrues to the purchaser and not to the seller, the producer’s role being limited to remitting a tax
borne by the buyer; and secondly, that in respect of the exemption applicable to input materials
the programme was not specific on the record then before that authority. The Authority is not
bound by the determination of the investigating authority of another Member and considers it
distinguishable in the present case for the following reasons:

i. The first holding has no application to the programme in issue. It concerns tax upon the
producer’s output sales. The exemption examined here is an exemption upon the
respondent’s inputs and equipment, in respect of which the respondent is itself the
purchaser and therefore, upon the reasoning of that determination, the party upon which
the benefit falls.

ii. That determination was made under the sales tax legislation then in force in Malaysia. The
regime presently in issue was introduced with effect from 01.09.2018 under the Sales Tax
Act 2018, and the instrument in issue is Schedule C of the Order made thereunder, which
operates by application to and approval by the Royal Malaysian Customs Department of
a registered manufacturer in respect of an approved list of goods. The respondent has
itself described the exemption as availed “as a registered manufacturer”. A finding of
non-specificity made upon the earlier legislation does not determine the character of the
instrument now in issue.

iii. That determination concerned a different product, a different period of investigation and
different respondents, and the finding of non-specificity rested expressly upon the
information which that authority was able to collect and verify upon the record of that
case.



[¢TT |—@ve 1] T T TSI © T 95

88.  As regards specificity, the Authority determines, for the reasons recorded above in
relation to the sales tax exemption on raw materials, that the exemption is not available as of
right to all persons but is granted upon application, registration and approval of a specified
manufacturer in respect of an approved list of goods, and is accordingly specific within the
meaning of Article 2.1(a) and Article 2.1(c) of the SCM Agreement.

89.  Computation of the benefit. The exemption operates upon goods brought in during the
period of investigation, and the benefit is the sales tax which would have been payable upon
those goods but for the exemption. The Authority has taken the value of the goods covered by
the exemption certificates and entered during the period of investigation, as appearing from the
respondent’s own customs entries and purchase records, and has applied to that value the rate of
sales tax which would otherwise have been chargeable. The numerator is the amount so
computed. The denominator is the total turnover of the respondent in the period of investigation.
In the case of raw materials, consumables and packing materials the benefit is recurring, the
goods being consumed in the year, and the whole of the amount has been taken into the period of
investigation. In the case of equipment, the goods being capital assets employed in production
over a number of years, the benefit is non-recurring and, after considering the post-disclosure
comments of the respondent, has been allocated over the average useful life of fifteen years, only
one-fifteenth of it having been taken into the period of investigation. The Authority has
examined the exemption certificates, customs entries and purchase records relating to both
components and has satisfied itself as to the amounts so determined. The rate determined upon
equipment reflects that allocation.

90. Based upon the verified information available on record, the Authority determines that
the programme constitutes a financial contribution which is specific and which confers a
countervailable benefit, and that the subsidy margins determined thereunder are as follows:

Producer / Exporter Component Subsidy margin | Range (%)
Kibing Group (M) Sdn. | Raw materials ookl 0-10
Bhd.

Kibing Group (M) Sdn. | Equipment Fxk 0-10
Bhd.

Programme 6: Exemption from Import Duty on Raw Materials, Machinery and Spare Parts

91.  Views of the Domestic Industry. The Government of Malaysia grants exemption from
import duty on imported raw materials, components, machinery, spares and consumables used in
manufacturing activities. Such exemptions reduce the cost of production and constitute
government revenue foregone within Article 1.1(a)(1)(ii) of the SCM Agreement, and are
specific to enterprises satisfying the prescribed eligibility conditions.

92. Submissions by the Government and other interested parties. The Government of
Malaysia submitted that exemptions from import duty on raw materials and components are
governed by the Customs Act 1967 and related customs notifications. All three participating
Malaysian producers/exporters submitted that they availed exemption from import duty on raw
materials, spare parts, accessories and machinery — two of them under the Licensed
Manufacturing Warehouse scheme established under Section 65A of the Customs Act 1967, and
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the third under the applicable customs framework. It was further submitted that exemption from
import GST is merely a creditable indirect tax and therefore does not constitute a subsidy, and, in
relation to a separate allegation, that exemptions relating to import duty and sales tax on spares,
machinery, equipment and raw materials arise automatically under the preferential tariff
treatment available under the India—ASEAN Free Trade Agreement upon submission of the
prescribed Certificate of Origin, and accordingly do not involve a financial contribution by the
Government of Malaysia.

93.  Examination by the Authority. The Authority accepts the contention in relation to
import GST: a creditable indirect tax which the taxpayer would in any event recover confers no
benefit, and no amount has been countervailed on that account. The Authority likewise accepts
the contention in relation to preferential tariff treatment under a free trade agreement: such
treatment is not a subsidy and no amount has been countervailed on that account.

94, Exemption from import duty otherwise payable constitutes revenue foregone within
Acrticle 1.1(a)(1)(ii) of the SCM Agreement. A Licensed Manufacturing Warehouse licence is
granted upon application to and approval by the Royal Malaysian Customs Department, and the
exemption is available only to licence holders in respect of an approved list of goods. The
programme is accordingly specific within the meaning of Article 2.1(a) and Article 2.1(c) of
the SCM Agreement. The Authority notes that in the case of one respondent the import duty
exempted on raw materials is nil, the applicable tariff upon its raw material imports being zero,
the benefit arising only upon machinery and spare parts.

95.  Computation of the benefit. The benefit is the import duty which would have been
payable upon the goods entered under the exemption but for the exemption. The Authority has
taken the assessable value of the goods entered during the period of investigation under each
exemption, as appearing from the respondent’s own customs entries, and has applied to that
value the rate of import duty which would otherwise have been chargeable under the Malaysian
customs tariff for the heading concerned. The numerator is the amount so computed; the
denominator is the total turnover of the respondent in the period of investigation. The Authority
has examined the customs entries of each respondent and the amounts of duty foregone
appearing from them. In the case of Kibing Group (M) the duty foregone upon raw materials has
been taken in full into the period of investigation. In the case of Xinyi Energy Smart (Malaysia)
and of Jinjing Technology Malaysia the Authority finds that the duty foregone upon machinery
and upon spare parts has been reported as a single amount and allocated over a period of twelve
years, the basis of that period not being stated in either annexure. In their post-disclosure
comments, the said respondents have submitted that the allocation period is supported by their
questionnaire responses and accounting records and should be retained. Having examined the
same, the Authority has treated the benefit, which relates to capital assets employed in
production over a number of years, as non-recurring, and has allocated it over the average useful
life of fifteen years adopted in the methodology, consistently with the treatment of the exemption
on equipment in the case of Kibing Group (M) Sdn. Bhd. The rates determined upon machinery
and spare parts are accordingly very small and are shown to four decimal places; the Authority
records that such a rate is not a determination that no benefit was conferred, but that the amount
attributable to the period of investigation is negligible.
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96.  Based upon the verified information available on record, the Authority determines that
the programme constitutes a financial contribution which is specific and which confers a
countervailable benefit, and that the subsidy margins determined thereunder are as follows:

Producer / Exporter Component Subsidy Range
margin (%)

Kibing Group (M) Sdn. Bhd. Raw materials kK 0-10
Xinyi Energy Smart (Malaysia) Sdn. | Machinery and spare parts | *** 0-10
Bhd.

Jinjing Technology Malaysia Sdn. | Raw materials Fxk 0-10
Bhd.

Jinjing Technology Malaysia Sdn. | Machinery and spare parts | *** 0-10
Bhd.

Programme 7: Income-Tax Exemption under the Northern Corridor Economic Region

97.  Origin and legal basis. This programme was not disclosed by the Government of
Malaysia. It was raised by the domestic industry. The respondent referred to it in its
questionnaire response, stating that it had received no actual benefit under it, and furnished its
tax records in support. The programme is established from those records and from the
respondent’s own audited financial statements for the year 2024 and its income-tax return for the
year of assessment 2024. The exemption is granted under P.U.(A) 112/2006, the Income Tax
(Exemption) (No. 12) Order 2006, made under section 127(3)(b) of the Income Tax Act 1967,
through the Northern Corridor Implementation Authority, and exempts 100 per cent of the
statutory income from approved activities for the years of assessment 2022 to 2026, extendable
to 2031. The respondent’s own records establish that the exemption was in force throughout the
period of investigation.

98. Examination by the Authority. An exemption from tax otherwise payable constitutes
government revenue otherwise due which is foregone, within Article 1.1(a)(1)(ii) of the SCM
Agreement. The exemption is available only to enterprises located within a designated
geographical region and approved by the administering authority, and is accordingly specific
within the meaning of Article 2.2 and, in the alternative, Article 2.1(a) of the SCM Agreement.

99. Computation of the benefit. The benefit is the tax which would have been payable but
for the exemption, in the year of assessment falling within the period of investigation. The
respondent’s tax records for that year show that no tax was foregone under the programme, the
tax payable being the same with or without the exemption. The Authority accordingly determines
that no countervailable benefit arose under this programme in the period of investigation, which
is consistent with the explanation given by the respondent in its questionnaire response. The
programme may be examined in any future proceeding. The subsidy margin under this
programme is accordingly as follows:

Producer / Exporter Subsidy margin Range (%)

Jinjing Technology Malaysia Sdn. Bhd. Nil 0-10
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H.2 Programmes determined not to be countervailable

Policy Lending from Chinese Banks / BRI Capacity Cooperation Projects

100. The Authority sought clarification regarding alleged policy lending from Chinese State-
owned banks under BRI(Belt and Road Initiative) related programmes, including whether the
participating exporters had received any financing directly or indirectly. Jinjing Technology
Malaysia and Xinyi Energy Smart (Malaysia) each submitted that they had not received any
direct loan under the alleged programme and that there was no BRI-linked investment, while
providing without prejudice a calculation of policy lending. Kibing Group (M) submitted that it
had obtained a loan from its Chinese parent company and that the parent company had not
obtained any loan under the BRI Industrial Policy, directly or indirectly.

101. Examination by the Authority. The Authority has examined the submissions and notes
that the loans in question were availed by the Chinese entities in China and not by the
participating exporters from financial institutions in the subject countries. The subsequent
transfer of funds by the Chinese parent or related entities to their Malaysian affiliates does not,
by itself, establish the provision of a financial contribution by the Government of Malaysia or a
benefit to the Malaysian producers/exporters under the alleged programme. Accordingly, in the
absence of evidence of a financial contribution by the Government of a subject country to the
participating exporters, the said loans cannot be treated as a countervailable subsidy in the
present investigation.

Provision of Electricity for Less Than Adequate Remuneration

102. The Authority sought details of the applicable electricity tariff, electricity consumption
and the relevant tariff classification. Jinjing Technology Malaysia submitted that it was covered
under tariff category N6 and furnished electricity bills and consumption information. Kibing
Group (M) submitted that it was covered under Tariff E2, being the Medium Voltage Peak/Off-
Peak Industrial Tariff, and furnished electricity bills. Xinyi Energy Smart (Malaysia) reported
tariff categories E2 and E3 and furnished electricity bills and consumption information. Each
submitted that the tariff applied uniformly to industrial consumers falling within the relevant
category and was not specific to the glass industry.

103. Examination by the Authority. The Authority has examined the tariff categories
reported, the electricity bills and consumption information furnished on record, and the published
tariff schedules of the Malaysian electricity supply industry placed on record. Upon that
examination the Authority notes that:

I. the unit rates recorded in the respondents’ billing correspond to the published tariff
schedule for the tariff category applicable to each respondent;

ii. the published tariffs apply to all industrial consumers meeting the voltage and maximum
demand criteria of the relevant category, those being objective technical criteria;

iii. the published schedules provide for separate special industrial tariff categories available
only to qualified consumers at materially lower rates, and none of the respondents was
supplied under any such category; and
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iv. the billing discloses no element borne by the Government, the scheduled rates having
been applied and the applicable fuel cost pass-through and renewable energy fund
charges having been levied upon the consumer in addition thereto, and the rates payable
having risen during the period of investigation.

104. Based upon the verified information available on record, the Authority determines that
the provision of electricity in Malaysia is not specific within the meaning of Article 2 of the
SCM Agreement and does not confer a countervailable benefit upon the participating
producers/exporters, and no amount has been countervailed on that account.

H.3 Programmes determined not to have been used during the POI

105. In respect of each of the programmes listed below, the Government of Malaysia and each
of the responding producers/exporters have confirmed non-availment, and the questionnaire
responses, tax records, customs records and supporting documentation examined by the
Authority establish that none of the participating producers/exporters applied for or received any
benefit during the period of investigation. The Authority accordingly determines that these
programmes were not used during the period of investigation, and it is unnecessary to reach a
conclusion upon their countervailability in principle.

# Programme # Programme
1 Market Development Grant 12 Double Deduction for Promotion of
Malaysian Brand
2 Science Fund 13 Incentive  for  Manufacturing  and
Manufacturing-Related Services in the
ECER
3 Techno Fund 14 Drawback on Import Duty, Sales Tax and
Excise Duty
4 Inno Fund 15 Exemption from Import Duty and Sales
Tax for Outsourcing Manufacturing
Activities
5 Cradle Investment Programme 16 Double Deduction for Promotion of
Exports
6 Commercialization of Research | 17 Double Deduction for Promotion of
and Development Fund Export Cargo
7 Export Excellence Programme 18 Incentives for Small and Medium
Enterprises
Export Credit Refinancing 19 Allowance for Increased Export
Pioneer Status 20 Tax Exemptions for Exporters in Free
Trade Zones
10 Group Relief 21 Tax Incentives for In-house R&D
11 Tariff Related Incentive 22 Soft Loan to SMEs
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106. In respect of the programmes at serial numbers 18 and 22, the Authority additionally
notes that the responding producers/exporters do not satisfy the statutory definition of a small or
medium enterprise under the applicable criteria, including the prescribed thresholds relating to
Malaysian ownership and business size, and are therefore ineligible. In respect of the programme
at serial number 13, none of the respondents is located within the East Coast Economic Corridor.
In respect of the programme at serial number 9, the income-tax exemption held by Jinjing
Technology Malaysia Sdn. Bhd., to which it referred in its questionnaire response, has been
examined as Programme 7.

107. In respect of the programme at serial number 14, the Authority notes the submission of
the Government of Malaysia that the drawback programme is administered by the Royal
Malaysian Customs Department through case-by-case applications for refund of import duties
paid on imported goods that are subsequently re-exported, and that it conforms to Annexes I, Il
and Il of the SCM Agreement. The Authority records that a drawback scheme confined to the
remission of duty actually levied upon inputs consumed in the production of exported products is
not a subsidy, and that only excess remission is countervailable. No respondent having availed
the programme, it is unnecessary to determine whether any excess remission arises and the
Authority does not do so.

H.4 Programme availed or alleged, no countervailable benefit established

108. Buyer Credit Guarantee. The domestic industry alleged that the Government of
Malaysia provides guarantees supporting credit extended to buyers of Malaysian exports. The
Government of Malaysia has identified the programme as the Bankers Trade Credit Takaful
administered by the Export-Import Bank of Malaysia Berhad, which protects financial
institutions against the risk of non-payment arising from default by overseas buyers, and has
stated that no responding producer or exporter received any benefit under it during the period of
investigation. Xinyi Energy Smart (Malaysia) and Kibing Group (M) each stated that neither
they nor their overseas buyers received any financing or guarantee under the programme. The
protection under the programme is afforded to the financial institution and not to the producer or
exporter, so that a benefit to a producer or exporter does not follow from the existence of the
programme but must be established; and an export credit guarantee or insurance programme is
countervailable where the premium rates are inadequate to cover the long-term operating costs
and losses of the programme (item (j) of Annexure 11l to the Rules). No material bearing upon
the premium rates, or upon the long-term operating costs and losses of the programme, has been
placed upon the record by any party, nor has the domestic industry proposed any comparator. In
the absence of such material the Authority determines that a countervailable benefit under this
programme has not been established upon the record of this investigation, and no amount has
accordingly been countervailed.

I. SUBSIDY MARGINS

I.1 Malaysia
109. The subsidy margins determined in respect of the participating producers/exporters from

Malaysia are as follows:

Xinyi Energy Smart (Malaysia) Sdn. Bhd.
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Name of | Brief description Subsidy | Range | Nature of subsidy
Programme margin | (%)
Subsidies  on | Government-regulated il 0-10 | Provision of goods for less
Natural Gas pricing of natural gas than adequate remuneration
Investment Tax | Income-tax allowance on | *** 0-10 | Revenue foregone
Allowance and | approved promoted activity
Reinvestment and on qualifying
Allowance reinvestment, reported as a
single amount and so
determined
Land at LTAR | Land made available at less | *** 0-10 | Provision of goods for less
than adequate remuneration than adequate remuneration
Import duty | Exemption from import | *** 0-10 | Revenue foregone
exemption duty on machinery and
spare parts
Total subsidy 11.61% | 10-20
rate
Kibing Group (M) Sdn. Bhd.
Name of | Brief description Subsidy | Range | Nature of subsidy
Programme margin | (%)
Subsidies  on | Government-regulated Fkx 0-10 | Provision of goods for less
Natural Gas pricing of natural gas than adequate
remuneration
Sales tax | Exemption from sales tax | *** 0-10 | Revenue foregone
exemption — | on eligible raw materials
raw materials and packaging
Land at LTAR | Land made available at less | *** 0-10 | Provision of goods for less
than adequate remuneration than adequate
remuneration
Industrial Allowance on qualifying | *** 0-10 | Revenue foregone
Building industrial building
Allowance expenditure
Investment Tax | Income-tax allowance on | *** 0-10 | Revenue foregone
Allowance approved promoted activity
Import duty | Exemption from import | *** 0-10 | Revenue foregone
exemption — |duty on eligible raw
raw materials materials
Sales tax | Exemption from sales tax | *** 0-10 | Revenue foregone
exemption — | on imported equipment

equipment
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Accelerated Accelerated depreciation of | *** 0-10 | Revenue foregone

Capital qualifying capital assets

Allowance

Total subsidy 11.44% | 10-20

rate

Jinjing Technology Malaysia Sdn. Bhd.

Name of | Brief description Subsidy | Range | Nature of subsidy

Programme margin (%)

Subsidies on | Government-regulated kel 0-10 Provision of goods for

Natural Gas pricing of natural gas less than adequate

remuneration

Land at LTAR Land made available at less | *** 0-10 Provision of goods for

than adequate remuneration less than adequate
remuneration

Import duty | Exemption from import duty | *** 0-10 Revenue foregone

exemption — | on eligible raw materials

raw materials

Import duty | Exemption from import duty | *** 0-10 Revenue foregone

exemption — | on machinery and spare

machinery  and | parts, reported as a single

spare parts amount and so determined

Accelerated Accelerated depreciation of | *** 0-10 Revenue foregone

Capital qualifying capital assets

Allowance

Total  subsidy 8.58% 0-10

rate

I.2 Residual subsidy margins for non-participating producers / exporters

110.

For producers and exporters of Malaysia which did not participate in the investigation,

the subsidy margin has been determined on the basis of facts available in accordance with Rule
7(8) of the Rules and Article 12.7 of the SCM Agreement. The Authority has determined the
residual margin as the sum, programme by programme, of the highest rate determined for that
programme among the cooperating producers/exporters of Malaysia. A producer which has not
participated has not demonstrated that it availed less than the most subsidised cooperating
producer of any programme, while the residual so determined remains confined to programmes
shown upon the record to have been used. No residual margin falls to be determined in respect of
Indonesia, the investigation in respect of that country is terminated.

Subject country

Residual subsidy margin

Range (%)

Malaysia

15.66%

10-20
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1.3 De minimis

111. The Authority notes that no producer or exporter of Malaysia has a subsidy margin
below the de minimis threshold, the lowest margin determined being 8.58% (range 0-10%),
which is above both the general threshold of one per cent and the threshold of two per cent
applicable to a product originating from a developing country.

ASSESSMENT OF INJURY AND CAUSAL LINK
J. METHODOLOGY FOR INJURY ASSESSMENT

112. Rule 13 of the Rules deals with the principles governing the determination of injury and
provides as follows:

“13. Determination of injury.— (1) In the case of imports from specified countries, the
designated authority shall give a further finding that the import of such article into
India causes or threatens material injury to any industry established in India, or
materially retards the establishment of an industry in India. (2) Except when a finding
of injury is made under sub-rule (3), the designated authority shall determine the
injury, threat of injury, material retardation to the establishment of an industry and the
causal link between the subsidized import and the injury, taking into account inter alia,
the principle laid down in Annexure I to the rule. (3) The designated authority may, in
exceptional cases, give a finding as to the existence of injury even where a substantial
portion of the domestic industry is not injured if — (i) there is a concentration of
subsidized imports into an isolated market, and (ii) the subsidized imports are causing
injury to the producers of almost all of the production within such market.”

113. The Authority records that the present determination proceeds upon the basis of present
material injury. Neither threat of material injury nor material retardation of the establishment of
an industry is claimed or determined.

J.1 De minimis, negligibility of import volumes and cumulation

114. Rule 16(1)(c) and Rule 16(1)(d) of the Rules require the Authority to terminate an
investigation immediately, by issue of a public notice, if it determines that the amount of subsidy
is less than one per cent ad valorem, or in the case of a product originating from a developing
country the amount of subsidy is less than two per cent; or that the volume of the subsidised
imports, actual or potential, or the injury where applicable, is negligible, or in the case of a
product originating in a developing country the volume of the subsidised imports represents less
than four per cent of the total imports of the like product into India, unless imports from
developing countries whose individual shares of total imports represent less than four per cent
collectively account for more than nine per cent of the total imports of the like product into India.
The said provisions give effect to Article 27.10(a) and Article 27.10(b) of the SCM Agreement.
The obligation is couched in mandatory terms, and where the threshold is attracted no discretion
survives to continue the investigation in respect of the country concerned.

115. Status of the subject countries as developing countries. Neither Section 9 of the Act
nor the Rules define the expression “developing country”, and no list of developing countries has
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been notified for the purposes of Section 9 or of the Rules. Indonesia and Malaysia are classified
as developing economies in the classification of economies maintained by UNCTAD upon the
basis of the Standard Country or Area Codes for Statistical Use (M49) of the United Nations
Statistics Division, and stand notified as developing countries at Serial No. 53 and Serial No. 69
respectively of  Notification  No. 19/2016-Customs  (N.T.) dated 05.02.2016 [F.
No. 21000/22/2015-OSD(ICD)], issued in supersession of Notification No. 103/98-Customs
dated 14.12.1998. Both countries are developing country Members of the World Trade
Organization for the purposes of Article 27 of the SCM Agreement. The Authority notes that
Notification No. 19/2016-Customs (N.T.) has been issued under clause (a) of sub-section (6) of
Section 8B of the Act, that is to say for the purposes of safeguard measures, and that there is no
corresponding notification under Section 9; the notification is nonetheless the only enumeration
of developing countries made by the Central Government under the Act, and is corroborative of a
status which rests primarily upon the position of the two countries as developing country
Members under the SCM Agreement. The Authority determines that Indonesia and Malaysia
are each a developing country for the purposes of Rule 16(1) of the Rules.

116. The Authority further notes that the graduation of a Member from paragraph (b) of
Annex VII to the SCM Agreement is of no consequence to the present question. Annex VII(b)
governs the exemption from the prohibition upon export subsidies and the differentiated de
minimis level under Article 27.11; the four per cent volume threshold under Article 27.10(b), as
incorporated in Rule 16(1)(d), applies to all developing country Members without distinction,
and the Rules prescribe only two de minimis subsidy levels, of one per cent generally and two
per cent for a developing country.

117. De minimis — Rule 16(1)(c). The subsidy margins determined in relevant Section
exceed two per cent ad valorem in the case of each participating producer/exporter of Malaysia
and in the case of the residual margin determined for that country. No margin determined is de
minimis, whether upon the general standard of one per cent or upon the standard of two per cent
applicable to a product originating from a developing country. Rule 16(1)(c) is accordingly not
attracted in respect of Malaysia. No subsidy margin having been determined in respect of
Indonesia, Rule 16(1)(c) does not fall for application to that country; the investigation in respect
of Indonesia is terminated under Rule 16(1)(d) upon the volume of imports.

118. Volume of subsidised imports — Rule 16(1)(d). The volume of imports of the like
article into India from each subject country and from all other sources, expressed as a share of
the total imports of the like article into India from all sources, is as follows:

Particulars 2021-22 2022-23 2023-24 POI
Indonesia as % of total imports 0.65% 0.16% 1.44% 3.40%
Malaysia as % of total imports 60.56% 85.97% 79.21% 88.95%
All other sources as % of total imports 38.79% 13.87% 19.35% 7.65%

119. Imports from Malaysia constituted 88.95% of the total imports of the like article into
India during the period of investigation and were above the four per cent threshold in each year
of the injury period. The threshold prescribed under Rule 16(1)(d) is not attracted in respect
of Malaysia.
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120. Imports from Indonesia were 12,858 MT during the period of investigation, being
3.40% of the total imports of the like article into India of 3,78,226 MT, which is below the
threshold of four per cent prescribed under Rule 16(1)(d) of the Rules. The share of
Indonesia was below four per cent in each year of the injury period. The share has been
computed upon the volume of the total imports of the like article into India from all sources, and
not upon the imports from the subject countries alone or upon demand in India, and upon volume
and not upon value. The volumes and shares relied upon in this head are drawn from the
transaction-wise import data of the Directorate General of Systems and Data Management,
restricted to the product under consideration. The post-disclosure submission of the domestic
industry questioning the share of imports from Bangladesh has been examined in Section Q
below, and the country-wise composition set out below is confirmed.

121. The exemption under Rule 16(1)(d) is not, however, established by the individual share
alone. Two further matters fall for determination before any conclusion is recorded, namely the
collective proviso and the potential volume of the subsidised imports. The first is determined
below upon the country-wise import data on record; the second is examined thereafter:

i. The collective proviso. The exemption stands displaced where imports from developing
countries, each of which individually accounts for less than four per cent of the total
imports of the like article into India, collectively account for more than nine per cent of
such total imports. Only developing countries individually below four per cent are
aggregated for this purpose; countries not entitled to developing-country treatment, and
developing countries individually at or above four per cent, are excluded from the
aggregation, the proviso applying by its terms to “developing countries whose individual
shares of total imports represent less than four per cent”.

ii. The country-wise composition of the total imports of the like article into India during the
period of investigation, and the application of the proviso to each source, is as follows:

Country of origin | Volume (MT) Share of total imports | Individually below four per

cent
Malaysia 3,36,441 88.952% No
Bangladesh 19,482 5.151% No
Indonesia 12,858 3.400% Yes
Iran 4,480 1.184% Yes
Turkey 3,557 0.940% Yes
China PR 1,282 0.339% Yes
Spain 82 0.022% Yes
Romania 44 0.012% Yes
Total imports 3,78,226 100.000%

i. Imports from Bangladesh were 19,482 MT during the period of investigation, being
5.151% of the total imports of the like article into India. Bangladesh is accordingly not a
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122.

country “whose individual share of total imports represents less than four per cent”, and
its volume is excluded from the aggregation under the proviso upon the same ground as
that upon which the volume of Malaysia is excluded. The Authority records that this
exclusion is determinative of the present question: were the volume of Bangladesh to be
brought into the aggregation, the collective share would be 11.05% of the total imports
and the proviso would be attracted. The exclusion follows, however, from the express
words of the proviso, which admit of aggregation only of those developing countries
whose individual shares are below four per cent, and the Authority can neither add to nor
subtract from those words.

ii. Upon the volumes of Malaysia and of Bangladesh standing excluded, the remaining

sources individually below four per cent, other than Indonesia, accounted for 9,445 MT
during the period of investigation, being 2.497% of the total imports of the like article
into India. Aggregating that volume in its entirety with the 3.400% of Indonesia, the
collective share is 5.897% of the total imports of the like article into India, which is
below the nine per cent threshold prescribed under Rule 16(1)(d) of the Rules. The
Authority has deliberately adopted for this purpose the assumption most adverse to the
exemption, namely that every source individually below four per cent is a developing
country entitled to aggregation, whatever its actual status may be. Upon the narrower and
more accurate basis, Spain and Romania not being developing countries, the collective
share is lower still, and the determination therefore does not turn upon the status of any
individual third country.

iii. The proviso to Rule 16(1)(d) is accordingly not attracted. The Authority further notes

that the conclusion is not sensitive to the completeness of the import compilation.
Bangladesh would fall below the four per cent threshold, and so enter the aggregation,
only if the total imports of the like article into India exceeded 4,87,050 MT, that is to say
only if the compilation relied upon were understated by more than 1,08,824 MT; and
even upon that hypothesis the collective share of every source individually below four
per cent, Bangladesh included, would be 8.58% and would remain below the nine per
cent threshold.

iv. Potential volume. Rule 16(1)(d) refers to the volume of the subsidised imports “actual or

potential”. Where the record discloses idle or expanding capacity in the subject country,
an established export orientation and freely disposable quantities capable of being
directed to India, a potential volume above the threshold may be established
notwithstanding a low share during the period of investigation; such a determination must
rest upon positive evidence and not upon conjecture. The Authority examined the
capacity, capacity utilisation, export orientation and freely disposable quantities of the
producers of the subject goods in Indonesia upon the material on record, and notes in this
regard that two producers identified by the Government of Indonesia commenced
commercial operation towards the close of the period of investigation.

Determination. The individual share of Indonesia is below four per cent in the period of

investigation and in each year of the injury period. The collective proviso is not attracted. As
regards potential volume, nothing on the record establishes, upon positive evidence, any quantity
capable of being directed to India above the threshold: no party has alleged a figure, no capacity
or capacity-utilisation data for the producers of the subject goods in Indonesia has been furnished
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by the Government of Indonesia or by any other party, and a determination of potential volume
cannot rest upon the bare fact that producers exist. The Authority accordingly terminates the
investigation, in terms of Rule 16(1)(d) of the Rules, in respect of imports of the subject goods
originating in or exported from Indonesia. The investigation stands continued in respect of
Malaysia, and imports from Indonesia stand excluded from the assessment of the effects of the
subsidised imports and from any recommendation.

123.  Cumulation. Article 15.3 of the SCM Agreement and paragraph (iii) of Annexure | to
the Rules provide that where imports of a product from more than one country are being
simultaneously subjected to anti-subsidy investigation, the Authority will cumulatively assess the
effect of such imports in case it determines that:

a. the amount of subsidisation established in relation to the imports from each country is
more than one per cent ad valorem and the volume of imports from each country is not
negligible; and

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

124. Cumulation does not arise. The condition precedent to a cumulative assessment is that
imports from more than one country are simultaneously subjected to investigation. Upon the
termination in respect of Indonesia, the imports of only one subject country, Malaysia, remain
under investigation. There is accordingly nothing to cumulate, and the question whether a
cumulative assessment would be appropriate in the light of the conditions of competition does
not fall for determination.

125. The assessment of injury in this Section has accordingly been carried out upon the
imports from Malaysia alone. The volume, landed value and price parameters set out below are
those of Malaysia, drawn from the transaction-wise import data restricted to the product under
consideration. The Authority records, for completeness, that the exclusion of Indonesia does not
materially alter any parameter: upon the cumulated imports of both countries the landed value
moved from X 30,614 per MT in the base year to X 19,876 per MT in the period of investigation,
against X 30,708 per MT and X 19,842 per MT upon the imports of Malaysia alone, and the price
undercutting in the period of investigation is in the range of 30-40% upon either basis. The range
of undercutting is unchanged in every year of the injury period.

K. VOLUME EFFECT OF THE SUBSIDIZED IMPORTS

K.1 Submissions made on behalf of the opposing interested parties

126. The submissions of the opposing interested parties with regard to injury and causal link
are as follows:

1. That the domestic industry’s own data show significant improvements in demand, sales,
production, capacity, production of the product under consideration and employment
during the injury period, with only profitability deteriorating, which is inconsistent with a
finding of material injury.

ii. That imports from Indonesia remained insignificant during most of the injury period and
constituted only a small share of total imports during the period of investigation. The



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

decline in profitability is attributable to the domestic industry’s capacity expansion,
increased capital expenditure and other internal factors, rather than Indonesian imports.
Inefficiencies and expansion-related costs should be excluded while determining the non-
injurious price.

iii. That imports from Malaysia declined during the period of investigation despite rising
demand, and that the domestic industry increased its sales and market share during the
same period. The deterioration in profitability resulted from higher depreciation and
interest costs arising from substantial capital investment, and not from subject imports.

iv. That declining capacity utilisation, rising inventories and deterioration in return on
investment reflect the domestic industry’s own operational and investment decisions
rather than injury caused by imports.

v. That no causal link exists between imports from Indonesia and the alleged injury, given
the low volume of Indonesian imports and the failure to conduct a proper non-attribution
analysis; and that in terms of Article 15.5 of the SCM Agreement and Annexure | to the
Rules the Authority must distinguish the effects of subsidised imports from those of other
known factors.

K.2 Submissions made on behalf of the Domestic Industry

127. The submissions of the domestic industry with regard to injury and causal link are as
follows:

i. That despite the presence of the domestic industry and other producers, the imports have
dominated the market, and imports from the subject countries constituted a significant
share of the market during the period of investigation.

ii. That the subsidised imports are undercutting the prices of the domestic industry, the
undercutting being significantly positive during the period of investigation, and that the
subject imports have continuously caused strain on the prices of the domestic industry,
being priced lower than its selling price throughout the injury period.

iii. That in the period of investigation the landed value of the subject goods was below both
the cost of sales and the selling price of the domestic industry, demonstrating price
pressure; that the subsidised imports have had a suppressing effect upon the prices of the
domestic industry; and that due to the constant pressure of subsidised imports the
domestic industry has been unable to dispose of its production sufficiently and its
inventory has accumulated.

iv. That the interested parties have selectively relied upon positive economic indicators while
ignoring the significant deterioration in profitability, cash profits, return on investment
and price parameters.

v. That the deterioration in performance is attributable to significant price undercutting and
price suppression caused by subsidised imports, and that the increase in depreciation and
interest costs arising from capacity expansion reflects commercial investment decisions
undertaken to meet growing demand and cannot by itself explain or negate the injury
suffered.
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vi. That the existence of other factors, including expansion-related costs, does not sever the
causal link where subsidised imports have materially suppressed domestic prices.

K.3 Examination by the Authority

128. In consideration of the various submissions made by the interested parties and the
domestic industry, the Authority has examined the injury to the domestic industry on account of
subsidised imports from Malaysia. The injury analysis made hereunder addresses the various
submissions made by the interested parties. The contention that imports from Indonesia
constituted only a small share of the total imports has been accepted and has been given effect
under the head of negligibility of import volumes above, the investigation in respect of that
country having been terminated; imports from Indonesia are accordingly treated hereafter as
imports from a non-subject source. The submissions of the interested parties directed to
Indonesia, and to the absence of a causal link between Indonesian imports and the injury
claimed, do not fall for further consideration.

Assessment of demand / apparent consumption

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

Particulars UoM 2021-22 | 2022-23 | 2023-24 | POI
Imports from Malaysia — | MT 1,33,608 | 3,46,139 |3,61,898 | 3,36,441
subject country

Imports from Indonesia — non- | MT 1,436 640 6,599 12,858
subject source

Imports from all other sources MT 85,585 55,867 88,393 28,927

Imports from all sources other than | MT 87,021 56,507 94,992 41,785
Malaysia

Total imports MT 2,20,629 |4,02,646 |4,56,890 | 3,78,226
Domestic sales of the domestic | MT falahed Fxk falahed falahed
industry

Trend Indexed | 100 96 112 126
Sales of other Indian producers MT falea Fhx Fkk Fhx
Trend Indexed | 100 119 129 108
Total demand MT *xk falaled falahed falaied

Trend Indexed | 100 111 128 130
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Imports from Malaysia as % of | % 5-10 15-20 15-20 15-20
demand

Imports from Malaysia as % of | % 60.56% 85.97% 79.21% 88.95%
total imports

130. In view of the above, it is noted that:

I. Imports from Malaysia showed a significant increase over the years, from 1,33,608 MT in
2021-22 to 3,36,441 MT during the period of investigation, an increase of 152%.

ii. The share of Malaysia in total imports increased from 60.56% in the base year to 88.95%
in the period of investigation, while the share of all other sources, Indonesia included,
declined from 39.44% to 11.05%.

iii. The share of Malaysia in Indian demand increased from a range of 5-10% in the base
year to a range of 15-20% in the period of investigation.

iv. Demand for the subject goods increased by 30% over the injury period; however, the
market share of the domestic industry declined and the share of Malaysia in demand
increased.

131. The Authority has considered the contention that imports from Malaysia declined
during the period of investigation. It is correct that imports from Malaysia declined from
3,61,898 MT in 2023-24 to 3,36,441 MT in the period of investigation, and that the domestic
sales of the domestic industry increased over the same period with a recovery in its market share.
The Authority determines, however, that the injury suffered during the period of
investigation is predominantly a price effect and not a volume effect. Over the same period
the landed value of the subject imports declined to an index of 65, price undercutting reached its
highest level of the injury period, the selling price of the domestic industry declined to an index
of 93 while its cost of sales rose to an index of 143, and the domestic industry moved from profit
into loss. The domestic industry retained volume only by conceding price. Injury under
Annexure | falls to be assessed upon volume and price effects together, and a finding of material
injury does not require that import volumes rise in the period of investigation.

L. PRICE EFFECT OF THE SUBSIDIZED IMPORTS

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

L.1 Price undercutting

133.  Price undercutting has been determined by comparing the net sales realisation of the
domestic industry with the landed price of the imports, as below:

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

Landed value IMT 30,708 29,939 22,323 19,842
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Trend Indexed 100 97 73 65
Domestic selling price IMT kel falekel falekel Fhx
Trend Indexed 100 121 98 93
Price undercutting IMT faleka Fhx Fhx Fhx
Price undercutting % falea Fhx Fhx Fhx
Price undercutting Range Negative 10-20 20-30 30-40

134.

It is noted that price undercutting was negative in the base year, the landed value then

exceeding the selling price of the domestic industry, and turned positive from 2022-23 onwards,
rising to a range of 30—40% in the period of investigation. The Authority determines that during
the period of investigation the subject imports were significantly undercutting the prices of the
domestic industry.

L.2 Price suppression and price depression

135. In order to determine whether the subsidised imports are depressing the domestic prices,
and whether the effect of such imports is to suppress prices to a significant degree or prevent
price increases which otherwise would have occurred in the normal course, the changes in costs

and prices over the injury period were compared as below:

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

Cost of sales I/MT il folaiel falaled falaled

Trend Indexed 100 129 117 143
Selling price IMT folalel falakel il il

Trend Indexed 100 121 98 93

Landed price IMT 30,708 29,939 22,323 19,842
Trend Indexed 100 97 73 65

136. Price depression. It is noted that the selling price of the domestic industry declined in

absolute terms from an index of 121 in 2022-23 to an index of 93 in the period of investigation,
ending the injury period 7% below the base year, while the landed value of the subject imports
declined over the same period to an index of 65. The Authority determines that the subsidised
imports have had a depressing effect upon the prices of the domestic industry.

137. Price suppression. Over the same period the cost of sales of the domestic industry
increased by 43%. The domestic industry was thereby prevented from raising its prices in
tandem with its costs and was on the contrary compelled to reduce them. The Authority
determines that the subsidised imports have prevented price increases which would
otherwise have occurred, to a significant degree, and have thereby had a suppressing effect
upon the prices of the domestic industry.

138. It is further noted that during the period of investigation the landed value of the subject
goods remained lower than both the cost of sales and the domestic selling price of the domestic
industry.
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M. ECONOMIC PARAMETERS RELATING TO THE DOMESTIC INDUSTRY

139. The Rules require that the determination of injury shall involve an objective examination
of the consequent impact of subsidised imports on the domestic producers of the subject goods,
including an objective evaluation of all relevant economic factors and indices having a bearing
on the state of the industry. The various injury parameters relating to the domestic industry are
discussed below.

M.1 Production, capacity, capacity utilisation and sales volumes

Particulars UoM 2021-22 2022-23 2023-24 POI
Capacity MT faleka kel kel faleiel
Trend Indexed 100 105 130 157
Total production MT faleka ikl ikl il
Trend Indexed 100 103 120 142
Production of PUC MT Fkx Fkx Fkx Fhk
Trend Indexed 100 98 112 128
Capacity utilisation % 95% 93% 87% 86%
Domestic sales Indexed 100 96 112 126
Export sales MT *hk *hk *hk *Kk
Trend Indexed 100 32 35 58
Closing inventory MT faleka ikl ikl ikl
Trend Indexed 100 98 264 379
140. From the above, the Authority notes that the domestic industry increased its capacity by

57% throughout the injury investigation period to cater to the increasing demand in India.
Capacity utilisation nonetheless declined from 95% to 86% during the same period, implying
that around 14% of the installed capacity remained unutilised despite a significant increase in the
demand for the subject goods. It is noted that the Indian producers possess sufficient installed
capacity to cater to the entire domestic demand.

M.2 Market share

Particulars Unit | 2021-22 | 2022-23 | 2023-24 | POI
Indian  producers including  other | % 85-90 75-80 75-80 80—
producers 85
Subject country imports % 5-10 20-25 15-20 15—
20
Other country imports % 5-10 0-5 0-5 0-5

141.

It is noted that despite having sufficient capacity to cater to the entire Indian demand, the

share of the Indian producers in the Indian market declined from a range of 85-90% in the base
year to a range of 80—85% in the period of investigation, while during the same period the share
of imports from the subject countries increased from a range of 5-10% to a range of 15-20%.
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M.3 Inventories

Particulars Unit 2021-22 2022-23 2023-24 POI
Average inventory MT Fkx Fkx fakaied fakaled
Trend Indexed 100 117 226 382

142. 1t is noted that the average inventories of the domestic industry increased throughout the
injury investigation period and were highest during the period of investigation, at nearly four
times the base year level.

M.4 Profit or loss, cash profit and return on capital employed

Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales Index 100 129 117 143
Selling price Index 100 121 98 93
Profit / (loss) per MT Index 100 86 15 (130)
Profit / (loss), total Index 100 82 16 (164)
Cash profit / (loss), total Index 100 87 49 (69)
Return on investment Index 100 88 12 (118)

143. From the above, the Authority notes that the selling price of the domestic industry
declined in the period of investigation as compared with the preceding years while its cost of
sales increased, and that the domestic industry moved from profit in the base year to loss in the
period of investigation, from cash profit into cash loss, and from a positive to a negative return
on investment.

M.5 Employment, wages and productivity

Particulars Unit 2021-22 2022-23 2023-24 POI
Number of employees Indexed | 100 96 121 134
Salaries and wages Indexed | 100 99 105 123
Salaries and wages per | Indexed | 100 104 87 92
employee

Productivity per day Indexed | 100 98 112 128

144. 1t is noted that the number of employees increased throughout the injury investigation
period as the domestic industry increased its capacity to cater to the increased demand, and that
productivity per day also increased. Wages per employee ended the injury period below the base
year level although they increased between 2023-24 and the period of investigation. The
Authority determines that employment, wages and productivity do not indicate an adverse
impact. A determination of material injury does not require that every parameter be adverse.

M.6 Growth

Particulars Unit 2022-23 2023-24 POI

Demand % 11% 15% 2%
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Production % (2%) 14% 15%
Domestic sales % (4%) 17% 13%
Domestic sales realisation % 21% (19%) (5%)
Profit / loss per MT % (14%) (83%) (983%)
Cash profit per MT % (13%) (43%) (240%)
Return on capital employed % (9%) (88%) (1141%)

145.  From the above, the Authority notes that while the demand for the subject goods
increased substantially during the injury investigation period, the growth in the price and
financial parameters of the domestic industry was significantly negative in the period of
investigation, which is reflective of the deterioration in its performance.

M.7 Ability to raise capital investment

146. The domestic industry has submitted that it has incurred steep losses and is facing
negative returns, that its earnings before interest, taxes, depreciation and amortisation have
continuously deteriorated over the injury period and remained negative, and that there is
consequently a negative impact upon its ability to raise capital investment. The Authority notes
that the domestic industry moved from profit into loss during the period of investigation,
that its cash profit and its return on capital employed turned negative, and that it
undertook substantial capital investment over the injury period which it has been servicing
out of a deteriorating income stream. The Authority determines that the ability of the
domestic industry to raise capital investment has been adversely affected.

M.8 Magnitude of the subsidy margin

147. The margin of subsidy is an indicator of the extent to which the subsidised imports can
cause injury to the domestic industry. The subsidy margins determined in relevant Section are
positive, significant and above the de minimis level in respect of Malaysia, the sole subject
country remaining under investigation.

M.9 Factors affecting the prices of the domestic industry

148. It is noted that the domestic industry has not been able to increase its prices to a
remunerative level during the period of investigation. The imports have forced the domestic
industry to sell the goods below cost, and the low-priced imports have also resulted in reduced
market share and underutilized capacity. The subject imports have thus adversely affected the
prices of the domestic industry.

M.10 Conclusion on injury

149. Having examined all the parameters set out above, the Authority concludes that the
domestic industry has suffered material injury during the period of investigation in the form of
significant price undercutting, price depression and price suppression, resulting in losses, cash
losses, negative return on investment, accumulation of inventories and declining capacity
utilisation, notwithstanding the growth in its volume parameters. Accordingly, the Authority
determines that the domestic industry has suffered material injury on account of the subsidised
imports from Malaysia.
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N. NON-ATTRIBUTION ANALYSIS

150. Having examined the existence of injury and the volume and price effects of the
subsidised imports, the Authority has examined whether injury to the domestic industry can be
attributed to any factor other than the subsidised imports, as listed under the Rules and in
accordance with Article 15.5 of the SCM Agreement, and has separated and distinguished the
injurious effects of such other factors.

N.1 Capacity expansion, depreciation and interest cost

151. The opposing interested parties have contended that the deterioration in profitability is
attributable to the domestic industry’s own capacity expansion and to the resulting depreciation
and interest burden rather than to the subject imports. The domestic industry has answered that
the expansion was a commercial response to growing demand and cannot by itself explain or
negate the injury.

152. Examination by the Authority. The Authority accepts that capacity expansion of the
order undertaken by the domestic industry will have increased its depreciation and interest
charges and hence its cost of sales, and that a part of the increase in the cost of sales over the
injury period is attributable to that expansion and not to the subject imports. To that extent the
contention is well founded and the effect has not been attributed to the subsidised imports.

153. The contention nonetheless does not explain the injury suffered. Capacity expansion
explains rising costs. It does not explain falling prices. Over the injury period the cost of sales
of the domestic industry rose by 43% while its selling price fell by 7%. A producer facing rising
costs in an undistorted market would raise its prices, or at the least hold them; the domestic
industry reduced them, in a growing market, in the face of imports whose landed value declined
to an index of 65 and which undercut its prices in the range of 30-40% in the period of
investigation. The divergence between a 43% increase in cost and a 7% reduction in price is
a price effect of the subsidised imports and is not explained by any internal factor
advanced.

154. The Authority further notes that the under-recovery of fixed costs arising from the
decline in capacity utilisation from 95% to 86% is itself a consequence of the inability of the
domestic industry to sell its production in the face of the subsidised imports, as evidenced by the
increase in average inventories to 382% of the base year level in a market in which demand rose
by 30%. That effect is properly attributed to the subject imports and not to the expansion which
created the capacity.

N.2 Volume and price of imports from third countries

155.  Upon the termination in respect of Indonesia, imports from that country fall to be
examined under this head together with the imports of every other non-subject source. The
volume and the landed value of imports from all sources other than Malaysia are as follows:

Particulars UoM | 2021-22 2022-23 2023-24 POI

Volume, all sources other than | MT 87,021 56,507 94,992 41,785
Malaysia

Share of total imports % 39.44% 14.03% 20.79% 11.05%
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Share of Indian demand % 5-10 0-5 0-5 0-5

Landed value, sources other than | I/MT | 20,254 21,192 18,712 16,965
Malaysia

Landed value, Malaysia I/MT | 30,708 29,939 22,323 19,842

156. Volume. Imports from the non-subject sources fell from 87,021 MT in the base year to
41,785 MT in the period of investigation, and their share of Indian demand from a range of 5—
10% to a range of 0-5%. The Authority does not describe the movement as a continuous decline:
the volume rose to 94,992 MT in 2023-24, being 20.79% of total imports and above the base-
year volume, before falling in the period of investigation. Taken across the injury period as a
whole the volume declined, and at less than 5% of demand in the period of investigation it is too
small a share of the market to have displaced the domestic industry, whose own share of demand
is many times greater.

157.  Price. The Authority records that the landed value of the non-subject imports remained
below that of the imports from Malaysia throughout the injury period, and that imports from
Bangladesh in particular entered the Indian market at a markedly low unit value in the period of
investigation. The Authority does not treat this comparison of aggregate unit values as
establishing that the non-subject imports set the price in the Indian market. A unit value
computed over all entries from a source reflects the mix of thicknesses, qualities and grades
entered from that source, and the record contains no analysis reconciling the product-mix of any
non-subject source with that of the subject imports or of the domestic like article. A low
aggregate unit value is therefore as consistent with a thinner or lower-grade mix of entries as it is
with a genuinely lower price for goods comparable to those under consideration.

158. Examination. The price injury found in these final findings does not rest upon a
comparison between one import source and another. It rests upon the comparison between the
landed value of the subject imports and the domestic industry’s own selling price and cost of
sales: undercutting in the range of 30-40% in the period of investigation, a selling price that fell
7% while the cost of sales rose 43%, and a movement from profit into loss. Imports of less than
5% of demand cannot explain a price effect of that magnitude across the whole market, and the
volumes concerned declined over the injury period while the injury deepened. The Authority
therefore determines that the injury suffered by the domestic industry is not attributable to
the imports from non-subject sources. The Authority records that it has examined this factor
upon price as well as upon volume. No interested party has, in its post-disclosure comments,
placed on record any comparison of the non-subject imports with the domestic like article on a
like-for-like basis of thickness and grade, or any other material showing that the non-subject
imports set the price in the Indian market.

N.3 Competition from other Indian producers

159. Two Indian producers are outside the domestic industry but within the Indian market,
their sales having been in the range of 10-15% of demand in the period of investigation, and
having declined from the level of 2023-24. The Authority determines that competition from
these producers did not cause the injury suffered by the Applicants, their volumes having
declined in a growing market in the same period and in the same direction as the price and
financial parameters of the Applicants, which is consistent with pressure from a common
external source and not with displacement within the domestic industry.
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N.4 Contraction in demand and pattern of consumption

160. The Authority notes that the demand for the subject goods increased throughout the
injury investigation period. The domestic industry has therefore not suffered injury due to a
contraction in demand. It is further noted that there has been no material change in the pattern of
consumption of the product under consideration which could have caused injury to the domestic
industry.

N.5 Conditions of competition and developments in technology

161. The Authority notes that there is no evidence of conditions of competition or trade
restrictive practices which could have been responsible for the claimed injury to the domestic
industry, and that there has been no change in technology for the production of the subject goods
which could have caused such injury.

N.6 Export performance and productivity of the domestic industry

162. The injury information examined hereinabove relates only to the performance of the
domestic industry in terms of its domestic market. Export volumes were in any event small,
having declined to an index of 58 in the period of investigation (base year = 100) and being a
small fraction of its domestic sales. Productivity per day increased over the injury period. The
injury suffered cannot be attributed to the export performance or to the productivity of the
domestic industry.

N.7 Conclusion on causal link

163. The Authority has examined the volume and price effects of the subsidised imports and
each of the other known factors advanced or apparent upon the record, and has separated and
distinguished the injurious effects of those other factors, in particular the effect of the domestic
industry’s own capacity expansion upon its cost of sales, which has not been attributed to the
subsidised imports. The Authority confirms that there is clear causal link between the injury
suffered by the domestic industry and imports from Malaysia.

O. MAGNITUDE OF INJURY MARGIN

164. The Authority has determined the non-injurious price for the domestic industry in
accordance with the principles and the methodology uniformly adopted by the Authority for the
determination of the non-injurious price. The non-injurious price of the product under
consideration has been determined by adopting the verified information and data relating to the
cost of production for the period of investigation. For determining the non-injurious price, the
best utilisation of the raw materials by the domestic industry over the injury period has been
considered, and the same treatment has been carried out with the utilities. The best utilisation of
production capacity over the injury period has been considered. It is ensured that no
extraordinary or non-recurring expenses are charged to the cost of production. A reasonable
return (pre-tax @ 22%) on average capital employed, that is 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 in accordance with the said methodology.

165. The Authority has considered the contention that inefficiencies and expansion-
related costs should be excluded in determining the non-injurious price. The contention is
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well founded in principle and has been given effect. The principles of best utilisation applied to
raw materials, utilities and production capacity operate to exclude the inefficiency arising from
under-utilized capacity, and the exclusion of extraordinary and non-recurring expenses operates
to exclude one-time expansion costs, so that the non-injurious price is not inflated by the
domestic industry’s own inefficiency.

166. The landed price for the cooperating exporters has been determined on the basis of the
data furnished by the exporters. For all the non-cooperating producers/exporters of Malaysia, the
Authority has determined the landed price on the basis of facts available. The injury margin is
the amount by which the non-injurious price exceeds the landed price, expressed as a
percentage of the landed price. A single weighted average non-injurious price has been applied
to every producer and exporter of Malaysia. No injury margin has been determined in respect of
Indonesia, the investigation in respect of that country being terminated.

Producer / Exporter Injury margin (%) Range (%)
Malaysia

Kibing Group (M) Sdn. Bhd. ikl 10-20
Xinyi Energy Smart (Malaysia) Sdn. | *** 20-30
Bhd.

Jinjing Technology Malaysia Sdn. Bhd. | *** 30-40

Any other producer / exporter ikl 40-50

P. ISSUES OF THE INDIAN INDUSTRY

P.1 Submissions made on behalf of the opposing interested parties

167. The submissions of the other interested parties with regard to the Indian industry’s
interest are as follows:

i. That anti-subsidy duties on the subject goods will significantly raise production costs for
the downstream industry.

ii. That higher costs could lead to imports of the ultimate products into India.

iii. That the impact of the duties is much more than what is indicated by the domestic
industry.

P.2 Submissions made on behalf of the Domestic Industry

168. The submissions of the domestic industry with regard to the Indian industry’s interest are
as follows:

i. That in the light of the widening trade deficit it is important to rely more on domestic
production capacities, and that the imposition of duties would allow conservation of
foreign exchange favouring the balance of payments account.

ii. That the impact of the imposition of anti-subsidy duty on the subject goods will be
negligible as compared with the cost of the final product.
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iii. That since there are already six players in the market, there would be no monopoly in
India and users would have enough sources in the domestic market as well.

iv. That the product under consideration can be imported at fair prices from other sources
also, and that there would therefore be no adverse impact on users.

v. That the impact of duties would be minimal in project cost based on the prices prevailing
in the period of investigation.

P.3 Examination by the Authority

169. The Authority notes that the primary objective of anti-subsidy duty is to remedy the
injury caused to the domestic industry by subsidisation and to restore conditions of fair
competition in the Indian market. The imposition of anti-subsidy measures is not designed to
restrict imports; it follows a determination of subsidisation, injury and the causal link between
the two, and operates to ensure that imports are available at fair and non-subsidised prices. The
imposition of duty would not affect the availability of the product.

170. The Authority issued the initiation notification inviting the views of all interested parties,
including importers, consumers and others, and prescribed a questionnaire for users and
consumers to provide relevant information. An Economic Interest Questionnaire was also
prescribed to allow various stakeholders, including the domestic industry, producers/exporters
and importers, users and consumers, to furnish pertinent information related to the investigation
including the possible effect of anti-subsidy duty upon their operations.

171. The Authority notes that no importer, user or user association filed a questionnaire
response or any submission in the present investigation. The contentions so recorded have
accordingly been advanced without any supporting evidence, and no party has furnished any
analysis, data or working showing how the duty would affect its financial performance or the
price to the final consumer. The estimate of the domestic industry that the impact upon end
consumers would be insignificant stands uncontroverted upon the record.

172. The Authority further notes that six producers operate in the Indian market and that the
product under consideration is available from non-subject sources, so that the imposition of duty
would not restrict the availability of the product or competition in the Indian market.

Q. POST-DISCLOSURE COMMENTS

0.1 Submissions made on behalf of the opposing interested parties

173. Post-disclosure comments have been received from Xinyi Energy Smart (Malaysia) Sdn.
Bhd., Jinjing Technology Malaysia Sdn. Bhd. and Kibing Group (M) Sdn. Bhd., each dated
24.09.2026, and from other interested parties. The following submissions have been made by
them:

a. That the Authority has recorded the responding producers/exporters as cooperating
parties, and that their individual subsidy margins should be determined on the basis of the
data furnished in their own questionnaire responses, as examined against their supporting
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records during desk verification, without resort to petition-based estimates or residual
methodology.

. That the subsidy margins determined under certain programmes require correction, the

computation not being in accordance with the methodology recorded by the Authority;
that the benefit under the income-tax programmes should be the tax actually foregone and
not the gross amount of the allowance; and that the amounts paid for natural gas, as
reflected in the invoices on record, have not been correctly recorded.

That the Authority has not examined whether the prices actually paid by the respondents
for natural gas were distorted, and that arm’s-length domestic transactions in Malaysia
should have been considered before resorting to an out-of-country benchmark.

. That the adoption of an out-of-country benchmark is inconsistent with the approach

adopted by the Authority in its recent findings concerning Textured Tempered Glass from
Malaysia.

That the source and underlying data of the out-of-country benchmark have not been
adequately disclosed.

That any out-of-country benchmark must be appropriately adjusted for differences in the
nature and delivery of gas, transportation, regasification, quality, calorific value,
contractual terms, taxes and other relevant factors.

That the Malaysia Industrial Park Directory is a general publication and not a transaction-
specific benchmark for the land, tenure, location and conditions concerned.

. That the land was not received directly from the Government or a public body, having

been acquired from an affiliate, and that the finding of financial contribution requires
reconsideration.

That the allocation of the land benefit over fifteen years lacks a disclosed basis, and that
the tenure of the land and the past practice of the Authority warrant a longer allocation
period.

That the exchange rates applied do not correspond to those furnished by the respondents
in their questionnaire responses.

. That the allocation period adopted by the respondents for the exemption from import duty

on machinery and spare parts is supported by their records and should be retained.
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I. That the relevant relationships and transactions with related and cross-owned entities
have been disclosed in the questionnaire responses, that no specific undisclosed
transaction or benefit has been identified, and that no adverse inference should be drawn.

m. That the Minimum Import Price recently introduced for Clear Float Glass is a material
change in import conditions, that an additional ad valorem countervailing duty would
result in over-remediation, and that, in the alternative, the duty should take the form of a
reference price.

n. That the Authority may kindly confirm the proposed termination of the CVD
investigation in respect of Indonesia under Rule 16(1)(d), since the verified imports from
Indonesia were below the prescribed 4% threshold and the collective share of developing
countries individually below 4% also remained below the applicable 9% threshold.
Consequently, no subsidy margin, injury margin or countervailing duty is warranted
against Indonesia, and no adverse finding concerning the alleged Indonesian subsidy
programmes should be recorded.

0. That, since no programme-wise determination has been made in respect of Indonesia, the
Respondent’s rights and submissions concerning the alleged subsidy programmes remain
fully reserved. In the event the Authority proposes to depart from the proposed
termination, the Respondent should be provided the complete factual and legal basis,
programme-wise essential facts, benchmarks and calculations, along with a meaningful
opportunity to respond before any such finding is incorporated in the Final Findings.

0.2 Submissions made on behalf of the Domestic Industry

174. The domestic industry, in its comments dated 23.09.2026, has made the following
submissions:

a. That the Disclosure Statement itself records material deficiencies in the disclosures made
by the participating Malaysian producers/exporters with respect to their related, affiliated
and cross-owned entities. It was submitted that the exporters have not furnished complete
information regarding such entities and their transactions relating to electricity, land,
finance, inputs, utilities and services. The Domestic Industry contended that such
information is material for determining the existence, recipient, nature, quantum and
attribution of countervailable benefits and, therefore, the deficient disclosures cannot form
the basis for determination of individual subsidy margins without appropriate recourse to
facts available under Rule 7(8). Reliance was placed upon Japan — DRAMs (Korea), US —
Countervailing Measures on Certain Products from Korea and Article 12.7 of the SCM
Agreement.



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

b. That Jinjing Technology Malaysia Sdn. Bhd. has not disclosed the income-tax exemption
for a “5+5” year period recorded at page 90 of the Annual Report 2025 of its group, which
requires examination for determination of the complete countervailable subsidy.

c. The Domestic Industry has further drawn attention to the United States Department of
Commerce determination concerning the same product and Malaysian exporters, wherein
cross-owned entities were identified in the corporate structures of Jinjing Malaysia and
Xinyi Malaysia. The Domestic Industry has clarified that it does not seek mechanical
adoption of the subsidy rates determined by the U.S. authority, but submits that the
determination independently demonstrates the relevance of group-level examination and
reinforces the need for complete disclosure of related and cross-owned entities in the
present investigation.

d. That verification cannot cure a fundamentally incomplete response, as verification is
intended to verify information disclosed by a respondent and cannot substitute for
disclosure of entities and transactions which the respondent failed to identify in its
response. The Domestic Industry has therefore requested that, to the extent the necessary
information remains undisclosed, the Authority determine the subsidy attributable to the
exporters on the basis of facts available under Rule 7(8), including appropriate attribution
of benefits received by relevant related or cross-owned entities.

e. That the Government of Malaysia has not provided the programme-wise information
sought by the Authority, including information concerning subsidy programmes
countervailed by the U.S. authority and the reasons for their alleged non-applicability in
the present investigation. It has been submitted that assertions of non-applicability, in the
absence of the underlying information and supporting evidence, cannot substitute for
information necessary for verification.

f.  With respect to imports from Bangladesh, that the application had placed such imports
below 3% of total imports at about X 22,000/MT, and that the Authority should re-check
the share of 5.151% recorded in the Disclosure Statement; and that such imports are
subject to provisional assessment pursuant to the order dated 19.12.2022 of the Hon’ble
Delhi High Court in Asahi India Glass Limited v. Union of India & Anr., W.P.(C)
17186/2022, which should be taken into account while examining their volume, price and
market significance.

g. That the Authority should confirm existence of material injury and causal link in the
Final Findings.

0.3 Examination by the Authority

175. The Authority has examined the post-disclosure submissions made by the interested
parties. The majority of these submissions reiterate arguments already examined and addressed
in the relevant paragraphs of these final findings. To the extent submissions raise new or specific
contentions, they are examined below.
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On the status of the responding producers/exporters as cooperating parties

176. The responding producers/exporters filed their questionnaire responses within the time
allowed, responded to the clarifications sought, and furnished the records against which their
responses were examined. They have accordingly been treated as cooperating, and individual
subsidy margins have been determined for each of them on the basis of their own information.
Where a programme was referred to by an exporter otherwise than in its programme-wise
answers, the Authority has examined it on the basis of the records on file.

On the computation of subsidy margins

177. The Authority has examined the contentions of the responding exporters that the subsidy
margins require reconsideration on the basis of the exporters’ own computations. The benefit
amounts, turnover and other figures adopted in the determination are those which emerged upon
desk verification of each respondent’s supporting records. Where the verified figure differed
from the self-reported figure, the verified figure has been preferred. On re-examination, the
Authority has found that the benefits reported by Kibing Group (M) Sdn. Bhd. under the
Investment Tax Allowance, the Industrial Building Allowance and the Accelerated Capital
Allowance represented the gross allowance and not the tax foregone, and that the sales tax
exemption on equipment, being a capital-linked benefit, had been expensed wholly to the period
of investigation. These benefits have been recomputed as recorded under Programmes 3, 4 and 5,
and the subsidy margin of Kibing Group (M) Sdn. Bhd. and the residual subsidy margin for
Malaysia have been revised accordingly. The revision is downward and arises from the
respondent’s own submissions. Save as aforesaid, the subsidy margins as determined are
maintained.

On the natural gas benchmark

178. The Authority has considered the submissions that (a) the Authority has not examined
whether the prices paid by the individual respondents are distorted; (b) observable arm’s-length
domestic transactions in Malaysia should have been considered before resorting to an out-of-
country benchmark; (c) the adoption of an Indonesian benchmark is inconsistent with the
Authority’s finding dated 03.03.2026 in the anti-subsidy investigation concerning imports of
Textured Tempered Glass from Malaysia; and (d) the source and underlying data for the
benchmark have not been adequately disclosed.

179. On point (a), the finding in paragraphs 66 to 68 is not a finding that the individual
respondent’s transaction was distorted; it is a finding that the Malaysian domestic reference price
itself — being the administered price fixed under the very framework alleged to confer the
subsidy, in a market in which a wholly State-owned corporation is the sole aggregator of
domestic supply — cannot serve as a measure of the adequacy of remuneration. The inquiry
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under Article 14(d) is directed to the adequacy of the remuneration, not to the terms of the
individual buyer’s contract.

180. On point (b), no respondent has placed on record any arm’s-length, non-administered
domestic gas price prevailing in Malaysia during the period of investigation which could have
served as an in-country benchmark. No alternative in-country price has been identified.

181. On point (c), each investigation proceeds upon its own record, its own product under
consideration and its own period of investigation. The determination in the Textured Tempered
Glass investigation was made upon a different record and does not bind the present investigation.

182.  On point (d), the benchmark prices were drawn from the published tariff schedules and
publicly available gas-price data for the non-administered segment of the Indonesian gas market,
as placed on the record. The month-wise series, the price category and the figures have been
disclosed in the Disclosure Statement and in these final findings.

183. As regards the submission that the Indonesian benchmark should be subject to
adjustments, the Authority notes that the benchmark adopted for April 2024 was the non-
administered pipeline price for the lowest published consumer category, being the figure least
adverse to the respondents. For the remaining months, the regasified LNG price has been taken.
The respondents have not placed on record any quantification of the adjustments they seek. In
the absence of quantified adjustments, no adjustment has been made.

On the provision of land at LTAR

184. On the benchmark, no respondent furnished a guideline value or contended that a
contemporaneous comparable transaction was available. The Authority has relied upon the
Malaysia Industrial Park Directory, applying the lower end of the reported range. No alternative
benchmark has been placed on the record. The benchmark is maintained.

185.  On the submission that the land was acquired from a cross-owned affiliate, the Authority
reiterates the finding in paragraph 49(iii): the interposition of a cross-owned affiliate does not
defeat the finding of financial contribution.

186. On the allocation period, the benefit has been allocated over fifteen years under Annexure
IV, the allocation period being referable to the useful life of the asset employed in production
and not to the duration of the title. As regards the Aluminium Primary Foundry Alloy Ingot
investigation, that determination was made upon a different record and does not bind the present
investigation.

On the exchange rate
187. The Authority has applied the exchange rate drawn from each respondent’s own books
and supporting records as verified during desk verification. The verified rates are confirmed.
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On the allocation period for import duty exemption on machinery and spare parts

188. Having examined the respondents’ submissions, the Authority notes that the exemption
from import duty on machinery relates to capital assets employed in production over a number of
years, and is accordingly a non-recurring benefit. Consistently with the methodology recorded in
Section G and with the treatment of the exemption on equipment in the case of Kibing Group
(M) Sdn. Bhd., the benefit has been allocated over the average useful life of fifteen years. The
allocation period of twelve years proposed by the respondents is accordingly not adopted.

On related and cross-owned entities

189. Subsidies received by a cross-owned entity are attributable to a respondent only where
that entity supplies an input primarily dedicated to the production of the subject goods, or is a
holding company or a producer of the subject goods, and has itself received a financial
contribution from the Government of Malaysia. The Authority has applied that test to each entity
named by the domestic industry. Jinjing: its own records, including its income-tax return,
disclose no purchase of inputs from any related entity in Malaysia, and its related-party
transactions are with entities outside Malaysia or with private entities, none of which involves a
financial contribution by the Government of Malaysia. Xinyi: Xinyi has disclosed purchases of a
material from a related entity and transportation services from Xin Yun Logistics (Malaysia)
Sdn. Bhd.; transportation services are not an input into the subject goods, and no programme has
been identified under which the related supplier received a financial contribution in respect of the
material supplied. Other entities named: as regards Xinyi Photovoltaic (Malaysia) Co., Ltd., CS
Eco Glass (M) Sdn. Bhd. and Malaysia Kibing Energy Saving Glass Co., Ltd., no material has
been placed on record showing that any of them supplied an input to the respondent concerned in
the period of investigation or received a financial contribution from the Government of Malaysia
attributable to the subject goods. The contention that the responses be rejected in their entirety is
accordingly not accepted. The concern that all benefits be examined is accepted; the exemption
held by Jinjing has been examined as Programme 7.

On Jinjing’s income-tax exemption and U.S. Commerce findings

190. Jinjing’s income-tax exemption. The contention of the domestic industry has been
examined. Jinjing’s own records establish that it held an exemption of 100 per cent of its
statutory income under the Northern Corridor Economic Region during the period of
investigation, and the programme has been examined as Programme 7. Jinjing itself referred to
the exemption in its questionnaire response and explained that no benefit had been received
under it. Its tax computation for the year of assessment falling within the period of investigation
shows that no statutory income was exempted and no tax was foregone. For the reasons recorded
at Programme 7, no amount has been countervailed under it.
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191. U.S. Commerce findings. The U.S. Department of Commerce identified Jinjing Silicon
Technology Sdn. Bhd. and Xin Yun Logistics (Malaysia) Sdn. Bhd. as cross-owned with Jinjing
and Xinyi respectively. The Authority has examined whether these entities supplied inputs to the
respondents. Jinjing’s own records disclose no purchase from any related entity in Malaysia, and
no transaction with Jinjing Silicon Technology Sdn. Bhd. Xin Yun Logistics provides
transportation services, which is not an input into the subject goods. The U.S. determination rests
upon a different period and record, and establishes cross-ownership but not the supply of any
input in the present period of investigation. The contention is examined and not accepted.

On non-submission of programme-wise information by the Government of Malaysia

192. The Authority has assessed the relevant programmes on the basis of the information and
explanations available on record. Where information was not furnished, the Authority has
proceeded on the basis of facts available in accordance with the Rules.

On the import data from Bangladesh

193. The share of imports from Bangladesh has been determined from the transaction-wise
import data of DG Systems for the product under consideration, being 19,482 MT out of total
imports of 3,78,226 MT, or 5.151 per cent. The figure in the application was an estimate made at
the stage of initiation on the information then reasonably available; the domestic industry has not
placed on record any transaction-level data establishing a different volume, and the primary data
prevail. The provisional assessment pursuant to the order of the Hon’ble Delhi High Court
affects the duty liability on those imports, not the fact or the volume of their import for home
consumption, and they are accordingly counted in total imports. The contention is examined and
not accepted.

On the Minimum Import Price notification

194. The MIP is a trade-policy measure issued under the Foreign Trade (Development and
Regulation) Act, 1992, distinct in legal basis, purpose, duration and administering authority from
a countervailing duty under Section 9 of the Customs Tariff Act, 1975. The two measures
operate independently. The injury determination and subsidy margins have been established
upon verified data for the period of investigation. The MIP, having been notified after the period
of investigation, does not affect the determination of subsidisation or injury. The existence of a
separate trade-policy measure of limited duration does not remove the need for a measure to
offset the subsidisation and injury found where subsidisation, injury and causal link have been
established.

195. The submission that the duty should take the form of a reference price is not accepted.
The ad valorem form is consistently adopted by the Authority in countervailing duty proceedings
and is appropriate in the present case.
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On material injury and causal link

196. The Authority confirms material injury to the domestic industry on account of subsidised
imports from Malaysia, as determined on the basis of verified import data, price effects, injury
parameters and other relevant factors on record.

On the termination of the investigation in respect of Indonesia

197. The volume of imports from Indonesia is below the four per cent threshold in the period
of investigation and in each year of the injury period. The collective share of developing
countries individually below four per cent is below nine per cent. No interested party placed
evidence of potential volume above the threshold on the record. The termination under Rule
16(1)(d) is confirmed. No subsidy margin, injury margin or countervailing duty is determined or
recommended in respect of Indonesia, and no programme-wise finding has been made. The
Indonesian respondent’s rights concerning the alleged programmes are noted as reserved.

R. CONCLUSION

198. Having regard to the contentions raised, information provided, and submissions made by
the interested parties and facts available before the Authority, as recorded in the above finding,
and on the basis of above analysis of the subsidisation, injury and causal link to the domestic
industry, the Authority concludes as follows:
I.  The Applicants constitute the domestic industry within the meaning of Rule 2(b) of
the Rules and the application satisfies the criteria of standing.

ii.  The product under consideration is Clear Float Glass of nominal thickness 4 mm to
12 mm as per BIS 14900:2000, and the subject goods produced by the domestic
industry are a like article thereto.

iii.  Indonesia and Malaysia are each a developing country for the purposes of Rule
16(1) of the Rules. The volume of the subsidised imports from Indonesia was
3.40% of the total imports of the like article into India in the period of
investigation, which is below the threshold of four per cent, and the collective share
of all developing countries individually below four per cent is 5.897%, which is
below the threshold of nine per cent. The investigation in respect of Indonesia is
accordingly terminated under Rule 16(1)(d), and no subsidy margin, injury margin
or duty is recommended in respect of that country.

iv.  The volume of imports from Malaysia is above the threshold prescribed under Rule
16(1)(d), and the investigation continues in respect of that country.

v.  Countervailable subsidies were availed by the participating producers and exporters
of Malaysia during the period of investigation, the subsidy margins determined
being 11.61% (range 10—20%) in respect of Xinyi Energy Smart (Malaysia) Sdn.
Bhd., 11.44% (range 10-20%) in respect of Kibing Group (M) Sdn. Bhd. and
8.58% (range 0-10%) in respect of Jinjing Technology Malaysia Sdn. Bhd., with a
residual margin of 15.66% (range 10-20%) for Malaysia
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vi.  The domestic industry has suffered injury during the period of investigation in the
form of significant price undercutting, price depression and price suppression. The
injury so suffered is material, being reflected in losses, cash losses, negative return
on investment, accumulation of inventories and declining capacity utilisation.

vii. ~ The injury margins determined in respect of the producers and exporters of
Malaysia are as set out in Section O above, and in every case the subsidy margin is
lower than the injury margin, so that the duty recommended upon application of the
lesser duty rule is equal to the subsidy margin.

viii.  The material injury suffered by the domestic industry has been caused by the
subsidised imports of the subject goods from Malaysia. The injurious effects of the
other known factors, in particular the effect of the capacity expansion of the
domestic industry upon its cost of sales, have been separated and distinguished and
have not been attributed to the subsidised imports.

ix.  The Authority is satisfied that the imposition of a definitive countervailing duty on
imports of the subject goods originating in or exported from Malaysia is warranted
to offset the subsidisation and the injury caused thereby, in the form and manner set
out in Section S below.

S. RECOMMENDATIONS

199. The Authority notes that the investigation was initiated and notified to all interested
parties including Government of Malaysia and adequate opportunity was given to provide
information/evidence on the aspect of subsidization, injury and causal links in favour or against
thereof. Having initiated and conducted the investigation into subsidization, injury and causal
links in terms of the Rules laid down and having established positive subsidy margin as well as
material injury to the domestic industry caused by such subsidized imports, the Authority is of
the view that imposition of definitive countervailing duty is required to offset subsidization and
injury. Therefore, the Authority considers it necessary to recommend imposition of definitive
countervailing duty on the imports of the subject goods from Malaysia in the form and manner
described hereunder.

200. In accordance with Rule 19 of the Rules, and having regard to the lesser duty rule
followed, the Designated Authority hereby recommends the imposition of an anti-subsidy duty
equal to the lesser of the margin of subsidy and the margin of injury on all imports of the subject
goods originating in or exported from Malaysia so as to eliminate the material injury caused to
the domestic industry.

Accordingly, under the powers conferred by the aforementioned provision, the Authority
considers it necessary to recommend, and does hereby recommend, the imposition of a definitive
anti-subsidy duty on the imports of the subject goods from Malaysia for a period of five (5) years
from the date of publication of the official notification by the Central Government, at the rates
specified in Column 7 of the duty table appended below
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DUTY TABLE
SN | Heading Description Country | Country of | Producer Duty
of origin | export Amount
as % of
CIF
value (7)
1 2 3 4 5 6 7
1 7003,7004, | Clear Float Glass of Malaysia | Any country | Xinyi Energy | 11.61
7005,7007, | nominal thicknesses including Smart
7008,7009, ranging from 4 mm to Malaysia (Malaysia)
7013,7015, ilrfcm;?v(et;mtﬂe nominal > B
7016,7018, | thickness being as per
7019and | BIS14900:2000
7020
2 -do- -do- Malaysia | Any country | Kibing Group | 11.44
including (M) Sdn. Bhd.
Malaysia
3 -do- -do- Malaysia | Any country | Jinjing 8.58
including Technology
Malaysia Malaysia Sdn.
Bhd
4 -do- -do- Malaysia | Any country | Any producer | 15.66
including except 1 to3
Malaysia
5 -do- -do- Any Malaysia Any Producer | 15.66
country
other
than
Malaysia

Note 1 — Customs classification mentioned above is only indicative.

Note 2 — The description of the product under consideration is “Clear Float Glass of nominal
thicknesses ranging from 4 mm to 12 mm (both inclusive)”, the nominal thickness being as per
BIS 14900:2000 (as amended), and irrespective of whether it is sold in the merchant market or
captively transferred.

201. The application of the individual duty rates specified for the companies mentioned in the
above shall be conditional upon presentation to customs authorities of a valid commercial
invoice, on which shall appear a declaration dated and signed by an official of the entity issuing
such invoice, identified by his/her name and function, drafted as follows:
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"I, the undersigned, certify that the (volume) of Clear Float Glass sold for export to 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.”

T. FEURTHER PROCEDURE

202. An appeal against the order of the Central Government arising out of this final finding
shall lie before the Customs, Excise and Service Tax Appellate Tribunal in accordance with
Section 9C of the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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