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FIOST TF I=FT AT
(aTforsT fawm)
(TR STAR AETHLTA)
feg=AT
< faeett, 12 saqaY, 2026
faw St iRy
HTHET . TS(TaUE=T) 01/2026
R e ST, & VheTEEE % U A S A1 TOATeE & TEier uiterse e A1 dedEs s s
F qrATAr o gerer A orias g st sifaw st g
BT |, 7/04/2026-STSIIEI_I.—. TETaaT
THT-AHT 9T FATHLTET ST T Ateaay, 1975 (S o ‘sfa=as o #2717 8) 7
ST THT THT I TAT-HTET HHT T (AT aEq3l ol TgATH, 37 T TTEALTET 8o HT SAHeAT 31T
AR AT &t &1 Ferieor) Fawmast, 1995 (R o “areareft Rawmast” sroar “FemmeEet” o€ Fgr
TATE) T A | T g,

7860 G1/2026 1)
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fAfdse W (9 g% 9 "WReR" 8T /™1 ) F A9y e
Al S5t fafAes (T8 sa% a1g '3Mdee AT 'Be] 36T &gl 91T )
q T JHdEA-TT gred g3m, s et Seramn. (G g8 ale "Heey X
T IT §) & Hel & 3HYAl g8l ¥ WAfdd Wargsw & &0 # Y Ad
WARE & T tRiesd ogeue a1 gusid Havi(GeE g% ag
"Faey avq 3UAT REARE Scae At dgEr s e @) &
IATAT O @MU 9T GEaAedy ok 1 3T Sgl oAl 3§ gef & fau
o g#Ye Fr ART # TS B

Hdesh SaRT TEId TUH TAT 6T & UR W, IS & Feey S
¥ A T ARG & T, IFATUROT H Fh1iRIaT IO F&ar 7/04/2026
- SIGAAR, f&eTeh 19 AT, 2026 SRT Teh ATdolleleh FAAT SIRY S| Ig ST
Fel o foT gdAEer & s 23 & @y q9fsa sfRafaws & arr 9% (5)
& ITER S Y& HT IS AT T AT 3 Yoo h FATCT & B, 36T &l
gret 3R & & IR @ AT R dR gl I FHGT g 3R FI7 greadr
Y[eeh SRTT STl SR TG &l TR &

g, AW geSHA

A S0 @ R 3cuie & 3R @ HORd H{el e S
TITUHERT GaRT AT HH. 6/28/2020-8EAR & 21 3RTEd 2020
CaRT E & a5 A Be] 36T ¢aRT R fAffiad YATUI 3deed-a9 &
3TEOT # IR A& S & dle, TaRy o J§ by HAeprell & Heey
U AT & BRe] 3T 1 o eifd ggarg &1 deTaR, Iisr &
19 39TEd 2021 & 3fAH ST YROMHA SaRT IIEeRIET ok @MU Sied
AwIRer @Il g8 o, fad #re g 3 Rgaar 60/2021-H#AT o (TSI
feaeh 14 31eFgaR 2021 SaRT HecH HEATAT & AT W Yo T

HRAHIH & URT 9% (5) F 36TEAR, FEMT T fHET oY dreaRIeh ok o, 5Td
de 6 dgel GG w181 fohaT STAT §, 3o 9T STl Al dR@ | 9id el




[ATT [—ETE 1] AT =T TSI AqTYTI7

7.

.1

FACT W 9HTT HATC g1 AT $HE 3elrdT, [AgaAgel & fFgad 23(1@) #
eafaf@a uaae &

"JTAAGH & Fgd AT TGl His M [HeEdicHE GIeRIE Yo 39
ST St & ARRT & gra a8 & A% & Jafer & felv gardt §1om,
ST dF & [Afdve gifaRt 35 Jafer # gHIGT & Yger 3fAd 5T
& Hicre 39+l Ygel ¥ AT ERe] 3197 GaRT 4T 3 N & fafead
GHIONT IRV T, 38 Jafler & GHICT & Jgel & I T3 THET T
59 fvry OX gl Ggdd & & 37T Greeie e F FAICT & el
31T #I gresT IR &7id SIRT Y@t AT R-GN §led @ FHGAT §1”

SWIFd & IR, TTUHRT T B 36T caRT AT 3HA 3R & fhu aw
fafad yaforg 3y & 3MUR R FHHET A AT ATl & o F241
FHleleT UTeaRIET ok HI FATCd F el R &ffd & ST T|ed A1 IR-ER
gl & HeTTeT B

goAT e F a¥ # faw = aRuna A 19 3weed 2021, 3R
3O @&ar 60/2021-H#AT Yok (VA foAien 14 3rFgar 2021 & |
Uge] AMHAT 81

C A - X
S & ey # S afota gfshar e a1 §:

ST Y TATA

i ST e A @ Tgel HECY G HT WHR H XA H 3oloh glrard
& AEIH ¥ gaHT U FAeA-UF iy yitd & TEY H
g fohar =

ii.  3TACHA-TT H I HIg TS Il & 3THN, AR H HECY U &
ey, ey &7 H fAurels 3cure & AT 3curegaht 3R foatde,
AR # HIeY WA & AT TR 3R 3T Gy qafari &
Y eI H 3 IS g T & AR Sl YB3
I TG b Ifd AT b S I e & o A Fiad
o arar |
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.2

I3

.4

.5

ili. T¥H 6% TR, IdeT-99 & Sird e 3R dres, &7fd, Femraen
3R FRUMcAS® TS & TIH TSCIAT AET U ATl G, TITSHRT o
HTGIAT . 7/04/2026 - SISNAHR T&eATeh 19 AT 2026 SR &, 5
R & ITIT IAEURY & JHfIa gs, e fAareha 3cue &
TaeH & F AT F Gay 7 Aol Feiam qreeri sra ow @
TS|

s Y rafdr sk afa e

iv. ddA ST F 3662 H S B Iafy (D3IMS) 1 3 2024 F
30 RAds) 2025 (12 #AG) 81 &1fcy favelvor & Feey # ygiadr Hr s
#q a¥ 2022-23,2023-24,2024-25 3R Jw @ HafY A g

AT 3ThS
v. &fd & 3af & v degy e & ddcd-aR AT Hids gred
w & faT Sl RAeea @ 3y fohar arm 1) 3ihs 9red g1 e

¥ 3R AT Fr 3T I F g€ 39TF [AWT F T 3T W
T frar = g

HASH-IT &F IHMIANT TR FT gREATerT
vii fg# 6(3) & 3R, HAeA-T & ENTAT &R T Gfd Heledr
& HT WWHR H 339 galaE & ALIA &, FOGY o & Faey
AT & A e, des-ad 1 9id & fav fafed & e
el dTel 3T fedecy JaThRT FI 3Ucsy T a5 N
"agy v & faatas qarr gfaenfaar
vii. fATAEE & FFHE 6(4) F AR 37 S & v dH=T HoF 3R
faar a fFa & ey #§ goar A & fov Sfefea
3careept 3R ATl o weaTafer Sl 15 oY

F.9. | IUGH/fAaTdR
1 FATHe Tdug
2 A Huer fafaes




[T [—&vE 1]

AL T TSI AHTYTL

g19s] fSaRT &hifehel uel faffes

gi9s] RIASE WseFe e

ATATSIT THBFATS hiHDA hUl [THCS

sATetciar Ufafesd TS Sffwe &usl fafacs

fehater3 garet g wueh fafaes

10

forerar3 gaer Terfodt Ffada Fueh ffacs

11

12

ETS diseH TRBHIEY R Huel fafAes

13

AeAhA ST Huell fefAes

14

e ST foTAeS

15

drer SR fafaes

viil.

ix.

HIEY 427 T TWHR T AR H 3% gaad & AIH & Fads
TRATael o S 95 A Heey G B TWHER ¥ Iy AT Iraw
Ur foh 9% oY U H HIeY HAE & Iculgenl/ el HI S
eI AT 3N oz gearaey ds iR 3¢ AuiRa waz
AT & N JRATTeN T 3 oA TATE &

IWIFT & 3 H, oY o & FATo@d 3cargent/fAaider o 3%
fear & 3R fordias geargel &1 3av g fRar &

F.9. | 3cH/fAdias

AActer vfafes vfls FfAse Fusl fafaes

forereTait BT Tfady Sffee Fuer faffcs
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M6 AT/ garT wfdeRrar

X.

fAgaATae & H 6 (4) % AR TS FIAT HIM & T R
H [TaRTe 3cure & FATa@d ATd ATATIRI/IANFATIT T IRATdSH
qeATaell Aol IS 2T

#.9.

ART F IATdS 3R sAFansit & ae

Jedd 15 A

faer 3ieffae

W 3ieffaed urgde fafaes

TS Solcd sk Ursde fofdAcs

foreca 3iffarA grgae fafaes

e gfod Merdcy wigde fafacs

ggaTeh dhelied 3fsar fafaes

EgSY 3341 grgde fafAes

FUA FAFH

10

FaTellhd Yrsde fafAes

11

Jfer sexaea usae fafdes

12

13

Tl UH Uedued

14

Arersaifa hiAhed

15

JHTE, Sl Uisde folfaes

16

AU 3 A

17

e Hifehel FsELIS s

18

ewree Rediecy yisde ifdes

19

o T »fAFa 5T

20

fager siEfere fafaes




[WTT [—&vE 1] T T T[T : THTHTT

xi. 3WIFd & FogR H, AR & R it IMATTeh/FAFT & 3R =gl
fear & a1 3ATAH/IATFAT TRATdl &l 3AX SR Agl ThaT &

1.7 UliFd Raegy waer

xii. [UTRT T7T AT & M e 1 dolihd A arel T8l gdey
UEThRT T Teh T AGEISC W Icls AT S | gl dSiehed
fedecy uatert 1 Ader fGar = or &6 3 @ 3w Rdeqy
TETHRIT &l TAAT HRAAET 7 3T F 3T T 3RNYAT TR
afErferd Y
a.8 fF Ra wearaeh

xiii. T AT Scurgent AR foaTcent, 3maTcenl, iR B 3T 1 Teh
3t fBa geagely IR v a5 2| e ffad weaATael wamafas
AT HAT & A1y o wrem & a8 Y| nfF R gesAEel ;e
3T, AAeer tfafed s dffea wuar faffcs 3k Rk
gatel TUfAEr HfAder Hual faffAes garT grr & 715 |

1.9 FiRs gAas

xiv. fFH 6(6) & HTAR WA A Radey Fafdrl @I 12 S, 2026
I IS Golars & AfES &7 § 39 [N T Fel T 3T
feam #ifEs gaas & 39 [auR & arel qaTehRi @ fader fear
T A1 fF 9 AAE T @ g Rl & fAfed ey & 33
e JegTR I & A IS &
M.10. 37 gfshar

xv. fagel 3curee, FaTaet 3R 37T Rascy uataRy, Sl 3a% =18r
fear & a1 g6 S @ Hord e G & § & 3raednl sy

eTehI AT 31T ¢

xvi. faffiest fFdecyr 9eTehRl g@RT erX fhU 910 3npIet &7 vy
FAAX T AT olet aTel f@decy T&ThRT &l 3Ty HIAT AT AT
Tl fedeicy qaThRl T Ueh T SN dedse W HIls dHr
S oF IR @ & Y fhAr A o1 TR d @l 3w fgddey
YETHRT N TS IHeReT FT I TR ST R
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xvii. T T 6(8) & ITER, ST o forell fcTeictr TaThR o AT Hrdarer
& GNIeT FHY W IGT H $APR F AT & AT 37T HaRIF FIA
Y&l sTel I g, a7 g H 3caideh ST STell g, U8 U§ThRI ol
AR AT 137 §, 3R 3Ty T & IUR | AT IROMHA gof
fru atw

xviil. [T 7 & 3TAR, fedecyr JeTehRT g@RT MUy 3MUR W Y&k Hr
MS FIoIr & S T MIIAT & gl H gAeadr & deaer 7
S 1| EISC gl W), STET 81 3MTaRash T, INGAICT o aral il ThR
FC forr 3R Ve I @ e A o & 3R e
Wﬁqﬁﬁaﬁmaﬁﬁmm%laﬁﬁﬁm:ﬁm?ﬂw
HYUR W FIT Y&ld el dlel GeTehRT &l MY IMUR T G
I IS FIAT HN GATT INTAT FIAR TalT Fet o1 g fGar
IgT AT|

xix. SId BT IFOAGHAT & AT T 3Pk 7 wearaer off @
3R IRF FIET F 1Y Al 20 AR, 2026 & SHAT & ACIHA F
ars Fr a5 Y| greifeh, aadAe ATH H oS AAGT GaRT His
yfafsran/fecaforar et 7gF & 718 &

xx. [ATH 8 & 3ETAR, T 3T 3R 3y fReidey JeTehRI ganT yeret
fPU 1T 3RSt FT AcATIT TIHATT FRIART & [T EIH AT TS
AT ae fohar arar a1 ¥Ry o gdAT AT H 39 faveryor
H Tgcecy TeTehRi & FcAMad 3iehst W fGar fohar gl

xxi. &TToRTEd A S AT B 3T GaRT & IS G & YR
W AR H Bl HAT TEG HiT ICHA 3cUTeeT omTd 3R 3cdeet e
il oTd & 3MUR W AR AAeTd: Fihd d@iche  lewidr
(SToTd) 1 el # W@ gU AR AgATael & seqae-il # Heia
fRewrdt & 37aR & 915 &

xxii. HHT FFAGCY TaThRT @1 3810 aC Heft dehi 3 YeTeT T 315 Faralr
A 3T AT doh AT 3T § STel d 30 T8 & a1y gAdT foar
T & 3R gIA S & U H@erd A= a2 g




[WTT [—&vE 1] T T T[T : THTHTT

xxili. 3T TAA ST IROMAT # * fHAT Fadcy IaThR GaRT Mg
YR O S gooll 3N gaAEe & agd A a5 gaer g
gl

xxiv. HIGY S & AU 3merrg a8 fafasa ax 1 AR sior = 86.76
T. 8, S ST & 3afe & R o] AEfad dHE & Hed &
aREce & T HIAT Yoh ATATH, 1962 &1 4RI 14 & dgd Hard
39cgaT Y 3R AT Yooh S ganT Afegfaa i a3 & 3iad
gl oot 3ifasw S aRmA F §AE &I e Y AR B

(T https://foservices.icegate.gov.in/#/services /viewExchangeRate)

M11 ghes f@avor 3 yeed-geard feoaforar

.1

.2

xxv. TAIHATEN & FFH 16 & HTER, MTAHRT & 1 3rFcay 2026 HT Fel
fedecy TaThRT & [AaRme 3maeds deat arel Yehes faavor SRy
e, 3R fRdecy JaTRT &1 9= R*IOT gRR aXa & T 7
3forgay 2026 ook @I FAY AT IAT| ERel 3T, eretdr vifesh
tfls HfAda Fuel fafaes 3k fFerent gaw wfad sfhsea
&, fafAcs & geheet faaor & a1 fewqforar gied g5 &1 st &
so7 3ifaw S gRumAT F FId AT 8 HAT a6 T 9dTd
fecaforgt &1 st &1 g1 @S o Y S dhao g 3ERIY @
TR § 3R fSaer g &1 waica ®9 @ S @ o g g3
Gfgredar & fav agaar 7 = gl

. faarrer 3cag
I Raaey 9aTHRl GERT fFU 7T e
3 Radey el o feuURitie 3cuie 3R @A o] & dOU A Hig
3 ST e &
R 3G &

faraRmeer 3cure 3R AT 98] & TG # R 36T o [Ffafad e
frr &



https://foservices.icegate.gov.in/#/services/viewExchangeRate
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i Wi g S U Auige @aEeT S g, safav faunmie 3o
&I 8T A ST & FAT & 8l

ii.  ERe] 36T AR 3cure @Y WA aE] HT 3cuesd G Bl
wiffrsrY garT e

A S Ueh fAuiiges @atem Sia § 3R Aarresr 3cure s &8 H{er S

H aRMT & FAGT & I g & AT g A IRAT AR ST e

& T H GO 3c @ AT O geqd fRar R ¢ -
“8. AT SATe H [GERTEN 3cqe "WRIHeH & Uidel viAerse egcdest
Ir BRI Ferd [T I "Wilessd” 81 AFAfdf@ad gER @&
WISHAISS TAHIA ST & &7 7 enfAer & Fafa 3= g3t &9 " aig7
7@ ITT &, THICITIACIIAAIES I U, &. THISITHE Hel-5151o15158
IT TUTHUSFE: . UHICIUIAC)-3-Ul=d18s a7 TuHIT &, vHicivfde-3i
cIg3sIss I TUHICT 5. THICIUACIFARIvAIcISS I TU3IRAIT/”

“9.GIET AT BeiIsFeres AMfawl & faffleT g & videl viderse
&gcqro gl Thct & Sl fded &% @ 3c9ifad 3R & Siid 81 R
3cqIfad =g AT sRACT fAFAlcf@T & gieifa, I faarTefa 3cure &
&7 & W § Fgifar I @frse #vew 3cuig 8 St WEHl Fr fafdse
ARSI F R F#H HET # 3c9ifed &0 &id & 3k od
WISEAISSH T Flg T HTTT el &:

(i) TTYr T - vffcivide-d-vlaarss

(ii) TCHHT - UIECITfAC-T-FARIVIAAHISS

(iii) TAT HTHT - CIAEIUIAe-T-BIASI37-31-HobAaF Tras

(iv) TTHEHINT - vhAeivfae-A-FeRi-31-Ulaass

() HTT-HTSH - U, T - ( 2-FARET |, 4-BASNT ) AHSCHT
( 3-FlFEIGCIAIHISS)

(vi) TTTHH - gic 4 TRACIvIAeIsafAAldroTdehire

(vii) TUHIEr-vfAer vfic d-lgssiss

[AFTI@T GaIfea Ir geiaisiFors afaw! & 3= T vfael viaerser
3RIT & T Fa HIFT H I=IIT a1 5T ET & dfder faarrefia




[WTT [—&vE 1] T T T[T : THTHTT

11.

12.

13.

14.

3c9le & Gk H A F@l AT ar & FhifF I i FecH-fAHT
391G 9PN & 3N TRef 3q919T GaRT [AfAT F&t T a7 78 &)

i 2" 5 - SIEAYIFH 4 - FAN-THCICRACTAAEE, FFIT TOHHTSHR A
‘?_,??_

ii. 5-THICIvfAeTser UlAHIS feoHisIel, 5-UTH3T3"

3cUG &7 H A 3¢9 YhRT & IR X AeAfaf@d draive somr a=r
el

. THICITACEASs a1 UuT;

ii.  THRITc-ACT-SEiAgESs T TUUHATEY;

iii.  THRCITTAC-31-UfAa8s a1 TuAIT;

iv.  UHTfACr-3N-elegsIes AT VUHIE,

v. THRCITACIFRITATSS AT TTAHET|

forel off 3mardes, e 3T 3T fRddcy 9aTeR a4 f9armele 3curg 3R
AT TE] & &7 & FaYU A HIS deh oAe1 1ad1 §| TH TN, MUSHRT & faur
¢ o adee aelen S A anrde scae &7 & afr W@ar § S e o
A g AR ST &7 e3fld & TR 9 AT 4T &

WAfew a1 giaaFas differ a1 wWifasw & e thesa sRafea &
3cUles # Y GHE Hedl ATl TAT TRl Uil gl TR viafes
TTHS T 39T f3hdel (ALITd!) FI IcUed el & fov fhar STar g, aerr
39T faffier gerferd aifaenl 1 39aTr ad Affied Wigdssd 1 3cqre
el & fow fohar Srar g1 fafaar gfear § Wesd 0HleT & sEdhid &
Y TS FIHAT MR g1 IR 3cure #Aeg ¥ 4§ Afdest yar & drer
T & W T & T ALgadt & & F 39997 fRar Sar §1 38T 39397
AR, offel 7 3R Y T@"eT & & o fhar e g

forarrehsr 3cure 39 oMY 292429 & TEd AT WIeh fUfEA, 1975 %
I 29% & dgd a1 Fg W SA1ar § o Sig B @i & SR
AT ISt 31T 2924 29 20,2924 29 90 3R 2924 29 30 F dgd HIGY HIATA
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15

16.

17.

5.1

18.

T 3T fohar 91T g1 I8 o Sle fohar Sram § o HAT ek gaiihiuT thaor
Hahdlcrs § AR el off g @ dogy I/ & & W SIS 6 B

foarrfisr 3cure & fov #7/g & FUIRT s Afesd e (Tad) § 3k =39
S & o 3@ 3941 1T g

[aRTEfsT 3cure & &1 & Fay H fohdl o Tdaqy JaThR garT feeafurat &
37977 H, IIPRY 3H &7 1 qiSe aXd § S Hel Sfrg A gReiya fhar arm
¢, o & goT: o foham o &

gd# el H [FaRTENT 3cqiq "OIHeF 3 vfdel vfiersel g
Ir FNIRIFad Aeor Ir "wilenssd” & REfafad geN &
WISAISS AT e & &7 H AT & Fafd e T &4 & qE7
IGT AT & . THICITIACIAAISS I UUT &. THISIUHE Hel-A151o15158
IT TUTHUFE: . UHICIUIAC)-3-UI=d13s I7 TuHIT &, THicivfae-3i
EIgBsI3s I VU3IC) 5. THICIVACIFARIvAIGISS IT TU3i1T)”
Ig e foRar ST § & SR 36T gaRT 3ciied Heey AT 3R Heey
o & fad T, Hifaw 3R Taafas aQwansd, afador afear ik
IR FEAGT & Teh FEieor & Helt A Jolrd gl gl dehelier 3R
Ao ®9 @ GIAEATTNT §1 deaIdR, T6 e fomar Sirar § o el 3egter
GaNT 3cqTicd 3cure HIATEel & e 2(9) & AfAYT @ fauRee 3cug
& v FAE a&g § AR AR 3curg @1 &7 Jo S A aReANa &
AT g &l

5. EX 36ANT @ & 3 AUR

I adey qaHRl F Ay

3 fdecy UaThRT @ e[ 39T 3R IMUR & HGTT & RIS AL g
fe &l



[WTRT [—@ve 1] ATT T T[S © SHTETIO0 13

5.2 O 3T F Y
19. =R 3NT & B 39T AR 3R & dae # AeAfaf@d ey o g:

i. 3HTdceh AR H HagY HHA H THAT 3cIGH gl
iil.  37dge A o of HIGY & ¥ HGY HIAE ol 31T foham § 3R & &
I AR H T 3T a1 HaIgY o H 3cuiceh/fAdids 8 Heey gl

5.3 Wifs™ qanr a

20. e AIATEE & AIH 2(W) F e 36T HAefaf@d ® 7 aRen™a
%

(@) TRl 3T FT dTd O FHT e 3cTEH F § S AT
qeg & fAfAAT 3R 3ad 3 e Frfeerd A doaed § e 08
3cqiedl & & fAAFT 3FT G FT A1HleF 3cqlaed 3Fd arg & Fol
ERe] 3c9Igs] # U &7 ST §oAal & [Aare 3d f&fa & &9 08
3eIeFE HRIAT Gifed avg & Haias! ar sras’ & qafa &d
g 3rear @ Faq 399 IEIaFE Fld &, dl oF AHe H “eRe] 31T
g @7 3¢ AT 3cqiger @ HaH H GIAT ST HBAT 81"

21. I IAGA-9F HAY d&HA e g5 faffies qanr qrx fomam o g
RS # TGy FAE H Fs Hed e 761 ¢l Hdeeh o Foey oxr &
HICY HIAGT T AT o181 fhar § 3R Geey & # fdr faTdes ar #ra
H 3ATde 8 Heaey 8l gl

22.  dEER, WIfAhRY & AT & foh 3rdees HamEel & Hud 2 (@) & JfAu
¥ e 3T &l AFH 5 Hi aRIRAT A QT A g IHMded-I7 ERR
o amam g1

. ffdw geg it agefar
T.1 I faeey waRt & ey

23. 3=g fgdscy ueteRl & fafayr Heel 3N Muagar & &y d HAeAfafEd
3y fhu g

i.  3dceh GaRT AHTALTHAT HATd Hihar T ST foar a3 gl



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

il.  3Mdes-uT # ures IR/AT &1 & qATTT i e ¢ S Sird l RIATT
e 3T 3Ed

ili. fATH & ITER YA ek 5 FIel dle FHAICT gl ST A1fgv 3R Yoh
HT ST I@aTT Teh 379aIe gl

iv. OTETRIYY oh i TR hael T8l 3TAT & o9 diee &l fokazdr ar
eRIgfT 3 B 36T AT gl arenr &Tfd 1 HemaeTr @ g arer
uaTed, HhRTcHeh AR faeaasiia @ Alsg &l

q.2 O 3T F Y
24. u¥el 3T A fAffes Heal 3R MU & Fay &7 fefaf@d ey fae
g
i 3desw o MO HAT & AR HA 3ihsl WA fhar an| Rasey
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23
3rafer

E ﬁ n’ @_ = *kk *kk *kk **kxk
qear
g gelleeyr 100 102 98 97
SEIR S CICEA] 100 133 112 113
ScUTEhdl
gqfa S CICEA] 100 125 148 140
ScUTEhdl
SEIN S CICEA] 100 123 151 145

77.

78.

I @1 ST & 5 FaRar i dwar 2023-24 7 ¢ 15 ¢ 3R 39% 916 2024-
258 ge 15 §, 3R S fr 3t # s ik fOrae s 81 2023-24 F ged
dael 3R Aoyl o §¢ 7S 3R 38 de sHA FRmEe IS

gfd et Screehdr 3R 9fd FATRY el & 2024-25 A% JEfT g5 ofchel

ST Y 3E™ F FRmEc S|
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T.  Jofer
79.  &THCT, 3cUTGe, BXe] foshr ATAT, T, e3mse, dde oot AR Ao ot
I & G H TRe] 3T AT gef& & & 1S dlflehl & HTaN &
®.9. | Rawor gfae | 2023-24 | 2024-25 T
A safer
3cures () arg/ars | 250 18% 5%
B farshr aAE | 200 12% 1%
Y qd o —H-Gd o - | drs/arg
ol 2. -158% 73% -599%
T 9 S -G T, qS/AS | .119% 88% | -3211%
G AT — o 2. aqG/AE | 950 | 921% | -169%
[ERUECIFCI IS qS/AS | .118% 89% | -3903%

80.

81.

82.

g @1 Sral © T B 3T & a¥ 2023-24 § AMN AGES! H HhRIcHS
geftr aof &1, dftheT H1Ad AEST A TRmae 3mS| 2024-25 F AAT AR Ao
HIYGST H HPRIcHS Jeisr ST S| gTelileh g 4@ SifaTl ¢ o S v 3rafer
7 A 3R HAeT ST ATEST H FARRCAS &I Gof @ IS g

qSll fder qgre @ atear

I e foram Sirar & T gor 7 Aer 30 3mqfcd @1 3R &1 I§ o Aie R
ST & b ee] 3eIer 1 amsrvedr AR @fed 4ot w3 & faRkree 3
¢ 3R S & 3af™ & SR o6 36T " & WY FHIA FW @ AT| T,
qeir faer Jee i sHE ﬁmmﬂqﬁrﬁﬁg‘éﬁ,mﬂiﬂmm
&THAT & faTAR A & b @7 &

W FAdl H ARG FG qST FRE

SIoll f&ECA AT 37iehst & ST § Ig YT dolal ¢ b HIGH 4 § 3rTd
T 9T HIAT T 3T T T AT AR ST 9T & HA | IROmHETET,
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83.

1.1

84.

BT 36T T 39T fhr FIAT FA F & foIT AT gher 93T, 5 gy &
AT ¥ & BR aT$| $HE el 36T T AHYGAT TR FhT Fiddhd T
g3l FE T2 o O] 3T @Il g5 & AR 38T ST 7 39t & Rl
fder W FRRICHS 3T ol &I, TI5C ®T @ AT e HTdl &1 gidghe
geTa gelfar &

qTesT Y ATAT
g W1 ST ¢ foh Heey S § ¥R H Hagy HAMG &l qreed SR g

. a1fd & I TR AT IR-IGRX 81 1 TG

3T Raaqy gaFRl & e

&If & FHTGAT & GO H 3T BAdey JaThRl carT fAeAfaf@d e fhe

T §;

i, e 3R &fa & Sl W I1 IR-ER g A PIS FHGAT BT g

ii. HRT & AT b vh ol @ el 8, vHE sl ;o] aeN A7 &

ili. 3 GSId & WY I fob AACHT & I ATARFT &TAA § I1 AR &l
T # qAGRIT fhar T gl

iv. ERe[ 3CNT GaRT 3731 ST I HHTAEAT [G2IN0T HET &9 & el &THdT3,
Ao AR #fasT & ETd 99ER & aR # Agas ) 3mRa &

v. fodl e Sy & IRt A &HEAT a1 AT H Al & ofedreT @
TeaeT ey A&7 Y S Fehdr

vi. I & I8 FAdel Fr HETHhdr ¢ & F1 Ig Al & FRRIcAS
e ¢ & Yoo & FANC @ difed AT 7 gefr g HT Fomra g, S
B, 36T 1 aRdiaeh &ffd Jgaredt| A Py @ed Reis A AL @
IR gl
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.2 O 3N F Y

85.

SR SEAT A ST B WG F oy F PR I B

I.

1i.

1il.

iv.

Vi.

vii.

viil.

ix.

eI oeh SN & dle UTesl SR 8T &, Sil T3 3udt &l FATea i
fufa & qrea $r Forae S gy Far g

fehareT3t gare TAfad Hffeew Fua & faTa s & @ 7 Ty
é%ﬁﬁﬁraﬁ?rwgtr%l aﬂﬁ,mﬁﬁ'&ﬁﬁﬁaﬂtﬁrqaﬁrg‘éﬁl
fFarer3 gareT TUfadT HfFFed Fuel faffies FI HAd W TR &
fow off AR a8 B oRa & dTa fAa oo fohr fea i Joen &
3o X & R oS &

Tecy ¢ ¥ faarmie 3cu1g &7 AT Rd H FHTh AT FH JAA AT
SIRT T@T &1 2021 3 9reeRIeh ook SHIeT & e i, 3T &l AT HIehy
W@ & 3R AT # 40% &

"It AT # UR a¥ § o i 3@ a6 G787 e gof & S|
TE T & S Yoh ] T I9 AT A 9 g9, IUA H @A B
feufar & 3 gefer S Fenmaen f@ey Hiar gl

AT ST H, IIfERRT & HfT T # 0-20% T HAT H HPRIcHD A
Feldl US| AT H weldl HIr 96 7S § 3N 319 Ig dfieaT # 10-30%
deh Bl

Ifg greeRiE 3uT fawar & Sa & oY I8 HrAd e IRy e AT S
gt T FHITT &, o ave] 35T Fr aafas & gl

HRATT SR 3cdfas HIAT FaqT ¢, s susiiedr qea &7 8§ HAd
& MR W @l 0T od §1 3mara ool 36T 1 sl omra @ &A
Pt T I 8 IR AR Yok SR AT @ ST &, A Tl 3T
I o 39el f9sh AT A we gl R TgT de fh 3R g
33Tt I AT fashr 1 AT 3R IRUMAEa®T SoR BEAeRT @ielr gl
AT A &7Adr 37 St # AT & 3F 1 267.8 FE N adAT &THAT F
HFIE A H ANT hdel 136.6 Hel g1 Tg a2 & &1dHAdT goair 3ifAh
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¢, ey Xar § & Yol i GAITT @, 3cdesh HRAY S6R A a1 of
call

#.3 wftsr gaEnrT a

86. UIMAHRY o, 4RT 9% (5), A¥H 23 IR UrearIeh fAg@Arael & efaer-1I (vii) &
AR IEAf & & TR F Avest # AURT 319em R o W g
AR 3T RAecy 9aTRT anT R&ls # dT 90 3T HId SR W Far
mgvﬁﬁésaﬁrgﬁmw-aﬂg’lﬁﬁawqm $r ST I gl

87. dqAlE Sirg diel ST aT07. & fauRIEeT 3cUre & 3T W @MU T Qoehl
o @eflem &1 @d@er & ded, WS & I8 FuRd &=
IMaRTRAT & o FAT Al Yoh AT FAITCT Il & FRY T I SR SR gl
3R I 36T F & g Fr FHET B

88. TH g & HHIGAT AWl &l & foIv 15 fafdrse ggufa 3ueey T g
glellieh, AT & 36(aU-1l & @S (vii) #, 3T STdl & WY-ATY, 3o HRI
T 9T & O W AR fRar s aear g, 3ria

%. AR H g ATl # gefer T srhT &T AT # I gefer T Feraei
Y e g

g. frdr o sfafea @aa & o & v 30g AT SRt & 39t
ﬁwmﬁw&g@,ﬁ'&ﬁaﬂﬁaﬁrmﬁmwﬁWWﬁ
fATereT @eg, ar e, Tt el St AR SOk # 9aed ®9 #
uifed fAaTat & Fermasr 1 g2t g

A FIT AT TH PAAT T AT @ & ToeTohT e PIACAT T AT wgeiehor
T AT THTT Y= 3R fFEF 3119T & Td T #ART dgd Tl JHTTT
g 3R

",  g&] I AT &I S S W@ B

89. I &, 3= &1dl & ITY-FTY, 3WIad EThar3t W R Far § 3ik
I UIRA el & AT foh arar areaRied gfesh 1 @A & Fufd, areer



[T [—&vE 1]

AL T TSI AHTYTL

AT B, AR I g, A Far greeedl Qo AT e A REfa A el
3T @l 388 &I glel dhr FeraeT g
#. Ay area

90. e & I dfrer AT & AT & AF H FA ofid AR adAT S 7

oIfsRrY garT fAUIRA dreat Aol A et ¢l

#.9. | faawor A | AT AT | FIAWT AT
detcior vfafes vfag FfAswea
1 o e % 20-30% 10-20%
fRITEI3 gaTd TAATIET hfAFed
2 i e % 30-40% 50-60%
3 |3 gl % 40-50% 80-90%

91. arfelr & 9ar Iadr § f& @9 & dread IRy g1 add e & § dged
fATaar 3urat & gaTT i geaAr H ulesT HT GHEGAT iy &

ARd # wika mamal #r gefr i &I

92. ISMRNATSUSTH olefced AR AT 3hs] I Faelr A &1 75 g

) S Y
%.49. 2]'\311"!11 2022-23 | 2023-24 | 2024-25
faazor gt
1 ANT FAI0T. F 3mad | wHSE | 3,946 3,610 4,605 4,358
2 | efe@d & 99 # 3
<h 3cUlcdd % *** *xk Fodkk Fkk
100 81 88 88
E’. E-qa- % **k*k *kk *k*k *kk
gaty e 100 94 102 99
C LN ~
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93. 3IWIad difelerl ¥ SW@T ST TehdT ¢ & 3culesT 3R @UT & e & AT I
AT g T, R 9é1 3R T 3R oY & &1 a5 grenfer, ¥ ¢@r arar & &
3T SIMAR FH & U &

A HEGY U # 3URH & I 3UeY Faav ¥9 ¥ fAues a9y aman

94. TAT T § fAuerT Aoy e7HAT H oA fanmel 3caget garT g widfwar
& IMUR W A0 H S § IR A w7 8

&THdT 3cqred x|

faor (Rarmtisr | (faarmefs
&THdT

3cUTg ) 3cUTS )
ﬁ j @ﬁ Qﬁ'g **kk **kk *kk
FHAFeT Fusr fAfAes
ﬁ' 3__n_ g_a_l_o_-r Fq_gm **kk **kk *kk
FAFeT Fusr fAfAes
im_ *kk **kk *kk
HRT & AT e
AT H ART & 9fad & &9 ok 130-140
H dhR &7 T

& A A0, G FIFHN 3cqIGH GART GRIN SFIHN FT GRTIse-1

95. T SIA.IMUT. F YTTHEN ScUTGehl GaRT T el & UdT Iodr ¢ o S
T AT & SR *** THE & 3cUIGe] I Jolell H wxx THEN HT TYerl &TAT
gl e IRUTATIRY, *+TaAdY I ShR &TAT ¢l AR 3caeaw Fr e
&THCT RAT AT wuw THE F FAANIT **40f F @R §| Tg GATd IHIGFA
&THAAT AR &l ATd e & folT 3TRerar 3cdigat & 918 HIhr &7AdT geifdr
¢ 3R ST 9¢ gU mardr 3R ee] 3T Hr IROmHT  &7f Hr FAISAT H
HAeddel T H U T HR g
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¥. HeeY U # IcueH A Al

96. 3cdieet IR For A i geenr NI & 7 B FE Faer gfaemh scareent
@RI ERR YegX F aRafad 1 718 ¢

&THdT IeqTeeT )
:' Rracor Ramther | Rawde | Rwa wr | %
37U1G) 3¢91g)
T ——— —— s —— 30-40
1 | SfAFH HUsAT
fafaes
—— —— ——s —— 1020
o | THITEr hffemed
Fuar foafaes
P g —— s —— 20-30

9
Fiet: deT ST & G GIAH 3G GaART GTAN SFYAR FHT GRIAIve-1

97. W JAAIUT. F YAHREN IUCHT o7 **» THE T AATT HAT, I 3Th wes
THE & F 3G F FIHA ¥+ §, N Ig G § 6 399 Seumeat 0@
JHIE ¥ & e S6R AT AR 37T g1 dUM, SoAhr HIRT 3IGFd &THAT
ﬁmﬁg,ﬁa@ﬁﬁﬁﬂ@waﬁmﬁ T8l SWT S Hebcl g1 Hispar
U ek & HATCT glat A #, Scureent & I 39l 3Uelstl &THAT
& U T A ARAT TR H AR qAASRIT e 1 &THa & Hevell @,
fSad 9Rd &1 [AdTa i &7A7dT 96 Tl § 3N o] 38T W Ga1d I3 Hehell
g1 3T SR F g T & ROIE Fr 715 gaeg ATHT &77ar & 1T ger SATdr
g, 3afaT AT S0 F AT H gEfA Hi FHIEGAT & IheA F AT Hor
gl
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3. dEY U A afdeRe AT

98. AT & IS TIfoH H 3RS 3cuel g@RT AR g2t fFe v fFara 3k
gifaeRe FAdl W fFaa H A (@frfea Foa & A Fata) & g

AT 2
sfaa [ &
m AT F FA t'““"“

IS A °(m) o it =t

(TAHTE) E

(%)
(TAd)

ﬁ j’ @ ﬁ Uﬁg **k* *k*k **kk 90_100
HAFeT HUar fafaes
ﬁﬁmﬁ %a_la_ **k* *k*k **kk 80_90
TQATIET hifAhed
F9ar fafaes
m **k%k *k* **kk 90_100

99. 3IWIEd difaer ¥ @1 iar & &
i. e tfafes s FfAwcy Fue ffAes & A &, AT FT ++x%
afoRfea FFarl T & gl
ii. RTET3N gard TULAfOET hfAhed U= ffFcs & Aer &, AT &1 +++%
afoRfga FFar & & gl

¥. &fd & I @AMAR IR g A AT gaeft Fsey
100. 39V fARRIVOT & 3MUR 0T, MR Heafai@d fassy e g:
%. HICH o & HA & IYAT Fg1 § AT ureeT i HaAcl W e SR
# 3T SR @ 2
g, WY U & HA & AT AR Be] a9k # HH deR FEaery
AT Y@ §, 3R adAT 7 oy areeRiedy 3urt dr gAifea ar amaer @
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101.

102.

fEufd &, 08 3T o] TR & Jafeld HAT T W Teh GIAAT FeId
STl T HATET gl

T HIGH &2 & &Y Flasrel fodicent garr Repis & &Y 715 Fa=lr 3R 31ehs
d ga § & gfQuel 3cucet a S i 3af & SR 399 3caree
T HIohr e AT R, 3k oRd W RTa &1 e sided o, S
3eTeh Fol AT T STITHIT *xx% UT|

7. ar gfasmel 3cust gant Repfs # & a8 goerm @ I8 off Ry giar &
fF 3Fd 3cuced FIAT ATHT AT F 39AT T IS 3G &THAN &
Y A H TG 8, AR adIAT F o] gres el 3urai i ganfea 6 feafa
# forta A #F gefr & 3RT Feaer ¥

5. & YTl 3cureen! & HEl AHUR W AN ST T AT @1 e
gfeRfed HIAd & FA AT W B

g, g B I3af & ERIeT Feey ImATHl F UgT Hed We] S i foshr
ol & A gl 39dad & 3Meirh # WUSRT &1 glaaa #d § &
qreaAd o FATCd fhw S fr Rafa A wifed smardt & S @ ar
SR R gl &1 Be] 3¢ & fosures, faRa@siadr 3R a#ar s
feufd X areafas &9 @ gfdgd Tsia gsa 1 HeAaeT &

AT fosehy foshrerd § foh S @ ar @em & fob aieaiel e A
glel 1 TEIf # ool 3T 1 &7fd gl 1 TTaelr & qaed |y Al &

. SHRUMCHA® 94 AR IR-3mqor fFeasor

ATl & 3TAR, TITERRY 1, 31T STl & ATY-ATY, 9Iicd AT HT BIgHT
fordlT 8fY AT PIPT T ST oA T ATTRADAT & S T 3ehTer 1 &7 Tgar
w© & arafa qgulﬁ $T FATTAT &, dTfh ST 31T PRI & HRUT gled aTell &I
&I gIfed 3TATAT & HROT o AT V| Fdfh T g Ueh fI0iaen FHmeT
S & 3R el S H 9gel & & SRUNcHS 9 S S T 375 g, A
o Sfrd BT g o A Hed AT FAGEY FRA A W] 3T H aifd ugarg
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103.

104.

105.

106.

107.

%maﬂﬁrqgwoﬁﬁ&aﬂddl gl I8 I Fir a5 F Fr FuHEEey & dgd
HASeY 3T HRA A ATl AT G AT e 3T Y g &I A ATt

Hla ST AT &

Y &2l ¥ 3Ard & &AEr 3R HrEAag

mé&ﬁﬁmﬂaﬂéaﬁaﬁg@%wﬁ?ammqmﬂtm
TR O A+ gl

HIIT A Hehelod

59 39l # Faey FAA A AW H g g5 & IR sHA T H ygfy
Y @1 AT 3FAE &1 AT, AT H HHMAT Hepdel & HROT EXe], 31T I
15 &1l gl T FHTEEAT T B

IUR_faaticHs gRdrear

F5 off =R Hfadulcﬂqnmaﬁ%mﬁﬂ‘lﬂmaﬁaﬂﬁg‘éﬁm
&7fa g T Garaar &l

e 2 e

Repls 7 3uarsts Faar @ adl Telar § & 3cuig & 3curce $ dohelis H H1S
gRade e g3 &l AT, NeAAr oke] 3T o1 &1fd ggar o1 ARl
6T & Fehchl|

IGRIGRGASIEG]

EXe] 3TN HIBT §G e W] S0 H gl frely off \mel &, T forsaree
Y 3efaT Y feam aram g
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.

108.

109.

110.

HUAl o 3T 3cUIEl Pl [Sdarest

IRy A Fdd Gaey A & fAsed & Fafd s W faar f&ar gl
SHTAIT, Be] 36ANT GaRT 3culigd AR 99 S dlel 3= 3cral & foisdree
B 39T HT &7fd TgaTel H FHIAT HROT 7 &

. ofqa afss & #AmEn

TR & TJUEAMRT IS 111 & @Y 9fSa greael fagaraen & AuifRa
feyidr & IR W & 3eaeT & fov &fd W Fea FuiRa i g
fremredie 3curg $r aifoRRa FAa e 36T ganr & 75 Icues dnEIT A
GO FIA/3MTHRST I AR AR &1 715 g1 &ffd Arfoiet & IRehelsT &
fore deey o & 9gT AT H ool e & v aifeRfgd FoAd W) faar
forar arar g1 aifoRfed Frad & AuRer & fav afa & 3afr & = g
3R gRefafeat & aafas 3wl X FaR e o= &1 &1fd & 3@fer 7 scaest
&THAT & Faldd 39AeT WX AR o ram &1 3curesT ofeTd & 379TeIRoT 372aT
IR-3Mmacit &7 3rerer fhv 910 g1 fauRree 3cure & foT iea HEfad O
(31T 3T g e aREUfar AR 3iaa Hhe i) W 3uged 3"
(A 22% HT & F) e AFAES & gy 7 fAuiRa efforfed
FHT WAeprel & fAT T qd o1 & &7 A egAfT & a1 o

Wm@mmmmﬁwmﬁmﬁ
faT fr a1 & 3cuee/Aadsl & v RuiRa afa afe &1 aia 3iaa
S & 15 arferer A fear m=m &

S sy st

Razor . . —
(3T./T#E) (3T./Tad) (3T./Tad) %

ﬁ j’ @ﬁ Uﬁ’g *k*k *k%k *k% *k% O - 10
HiAG I fAfAcs

—— - s e ek 30-40
TIRATOIET hiHATe HU=T

*k*k *k%k *k%k *k%k 80_90

3T gAY
ERSICEIGRIGCD
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5. AR 3 & g Ik e Agg
3.1 3T Ry TaFRl F Ay

111, 37 Rddey TasRl o AR 3¢9 & fRd & 9 & FeAfaidd 3R
fpo &
i OTCRIHY ok AT SN @l SteAfgd H Er gram|
ii. HEGY AT Tge ¥ & 7.5% & ureered o AR gAAdT e e
& e &
ifi. el Pl ST @A AT deld F fAuel R & e AR Uit &
forT gerqe ameTd S¢S

5.2 °Y IS & AN

112, T SEENT & ST SEENT & R & Te 3 Powiarde 3Ry e #

i,  3Mdce IJAT H TRl H Teh AT I # 32T T ET &

ii. TURTS 3cde W Yoh B SR e AT 3R 3usierdnsi &
feer & gt

iii. HCY AIHATA! T HIS FeFaT A ITAT Iguder et § 3R 37T fohe
S & fT 3m fr gfssar @ erer @i

iv. AU TR & et AR TAA IUHFAIN W Yoo FT YHT 707 g

v. gdAE S 7 fRET o gaeanst o AT AT foT &1 I8 deeRidT 39T
& fordl of gfciepel Tema T &1 Bl et & &

3.3. WsN garT I

13, wifsely & faaR fhar fb @ar g e oeme dhr fAwier SR t@en
Steifed & Tawey glem| I fefRor exe] 3eter, faaRl 3cureehl 3R Iusierdrai
afgd faffies getehrt & Repls 3R Rl S FEer W fauR & 3mar @ far
ST &
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114.

115.

116.

TIRRY o T fedecy gaTehRl, forae 3maras 3R 3= fRdaey JameR enfder
%,@ﬁﬂﬂmﬁﬁwd‘gtwmqﬂ AT SR | ISR & SAFA3 &
fov v gearael o fuiRa & & aifes & adars @efter S & dey # Hora
HIAT Felel H Heb, TSI 3oloh Falole] U UICRIET e T HHTIA Taira ot
AR B IR 3T aTcil & @Y Gy fafdest a2 & fafdeer mqfciendiaif
GART MYt fhT 7T 3cuTe ! IRER TRAAAIT, Hidl T Teolel T &THAT
GUd TR AU oeh & FaTd, eI oeh &l f@Ra’dr & &RoT g f&ufa
F ARG H doN ofed T GO el I HHGAT dTel R I FIAT A3

g e fhaT STdr § T qreeiel 3url &1 366, AT AR W, uree
3giad eaaR aRuifedl & eXe] 3T H gl drell &1fd @l FACH Hel §
difeh #RAT ok # ol 3N svar gfaeaet & [Fufa &1 e & wafta
frar ST Tk, S 2T & FHT B #H &1 Wl I8 AT § T grearedr
Yooh oM F TAARIENT 3cUle & Q-G HRd # Heetl ARG Sl 3019
Fh [ATHT 31T fgel TR & 3cUar o HIAd TR THITGT & Tohd ¢ | gTeliten,
AR SR # forsar gfaeqe’ qreeRiedy 39t & @) g & &A g g
g T, Trea e 3UTAT & of[F] 8l & A AT dlel IMATT & TRUTAFTRT
B 3T & fasuresd Acst # ae & Qehr S Fehem AR fauRrede
3cA1G & 3UHFABT & v [Gewedl $r cade 3Ucleydl S0 3@ H HAcg
IGEE/N

frdr off waerar o FuUiRT 3T R weaAE@el & 3R R A8 e &
U ok & Uliddehel WG 1 @il arel fohdll 8t AmTeAs wew &
3eqafeafa @, witerr I8 fAshy Peres &7 3mAd § & grea el o oere
O feel TR & 3N ol HTATT Jehdlel gHIT| TedaR, TRRT & Ja71d ol
HTeholel el & 36T § o] 3¢ANT EaRT YeTel U 10 3fishst wigd Rels
TR 3T FAAT T IRIT fohar g
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117, B 36T o UTeeRIH Yok & omd ol fe=iegar AuiRa fhar &

. faaRoT SIS | HfEsd | colidesd | T

&

1| oRemsss | @9 I 4o % | 2479 | 2479 | 2479

2 | el i Fo dRTd A TSSH & % 10 10 10
HROT ST &1 feear

3 | Merde aerg & aca-j-';j- % 2.48 2.48 2.48

4 | RerHe IR /fRar 550 550 550

S | guts deTg H aﬁfﬁ- /fRar 13.63 13.63 13.63

6 | sz 3cug FT AT Aew | w/far | 220 300 250

7| SEAEIA 3cUIE A FA AR H % 7 18 13
guieh o SHROT AT I REAT

8 W 3care # ferde i an g /fRar 154 54 32.5

9 | 3eI9aTE 3cUTE #W WU quE o/ferar| 0.38 1.34 0.81
T # Jefer

10 | Remte & S=rediet Segier o¢ o | % 0.17 045 | 032

118. GIeaRIET ok T THIG FI0F UrAT 7 g1 WiAFRY g 8 Alle axd & &
qTeaRIE ok R & R H Heey A HT FHAl et gl Tg Are fhar
ST & foh ITeaRIE Qe 3maTd & 9faafad et Sar g, olfehed Jg FlAfRad
T § o 3T 3T HEdl W 3ucrst g1 SEIAT, Yo ol § Icure
3ucleydT SHIAT g gef fRely o FRufa &, sRer 3e@er it aar gt
HRAT AFT A Qe & fav gdied @ 30 &, Gwd 95 gakad gidr §

R & 3 qafe IR el <

3. Yded 9 feoaform

119. W & fAaRreis 3maeger Tt arem Yehesl faavor @eff fRdecy vatert
Sl 1 31Fcal 2026 &I SR fhAT a1 AT| Yeheod fdavor X ReufOREy wle]
3¢9, Aefeier TRt URE SffAwe wusl fafdes, (o s@e ag "deel
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gl AT §) IR fRaemst gaa Tl sfAwew &, ffaes (G sa% ag

RT3 gar ehng%)ﬁWﬁ%lWﬁ#ﬁqﬁﬁm
I E

5.1 3T Ry TaFRl F Ay
120. TFFerer3 garet @ weheel faaRor X faw=ifaf@d sy fee &

ii.

iii.

Seheol faavor # aifd & 3raf & SRieT oo 3T & e Arddst #
qAicd GUR ol fhar arar 81 3cieet H geftr «++%, Faanmeier scure &
3caTG  ##%%, Be] ThT #4x%, &THAT 3UANRT ##+% AR 9 searly
3CUTEHT *++% o ATA-AMY TR GFHel & gef& g51 38 e & FUR
FT AdeT Ig el & & Yo Taarad §T & SN TgeT MU SHS e,
ST fr 3afT & SR amrvear, Aee oy 3R A9 W 3 A fRma@ce
A e HIA HRep FI Sd fhe 9ar Foafed & & 339 & foav
fSFAER ATT SETAT ST v &l

BRe] 36197 & Yeheol fdavor & O 85(ii) 3R (i) # gof fhv a0 wef
3T & 3 HRT R 6Rd H e o & A 7 g2 g8
Stafeh AR ¢l & g8 faTd # fRrae 38 3R #Ra & g8 f=aTd
FAT H RT9e e foshr HAd Hr Joram F 306 X F g3, 39+ 3T
H AR S9IR & TIATcHS Uleed AT AT I ey w87 Har g
AT, 3c91e; TH0T, ATgeh  TIThdI3i, idcicHs cIaeAm3T 3R IR &
Rafaat & FRor RAffeT soRt & a9 3R fraal § 3R/ 30 @
el §1 W Jolell & ITUR W H1S Uldehel A g of@amdT SATem
arfee|
ma@rqaﬁrqaﬁfcrwqffaﬁgtfalwd@r&alddlﬁaﬁﬂﬁaﬂﬁ%l
&t Fr 3af & R AT A0 F JAT #H IdR-derd 3T AR ST
T 3afer F 2024-25 &1 Jolelr & TRrEe 311, 3R Ieures IR @IT H
Y H T A @AR 3T AT 3R 99 81 el ee] 3eger «F Awr
7 I & AHE A [THT 7 «xx% T Jfd Hr| Yow HT AR &
aRTeT 3MATd Fr ToReRdr THGAT Ry 6T X Tohal! ol
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iv.

Vi.

vii.

viil.

ix.

fAfSshT etear &1 T 9= 39 & 9R i T & gefer v Fermaen
Fr fey 78T X FHdT gl Hedidhed H IcUGH-ARIST HRA o8 B
#iaT, Alsler AT gfdeeydnsi 3R dhfous ol W f&EuR far Smen
ATl &l Scureehl T HIFd [ATSHT &THAT 1 feharer3 gareT & Hemfaa
faTd c¥aER & WHUT & §T F AT AT ST T &

Yo faaior Ea gafar § & fda & #er o arel 3curgahl & 3cdied
$T Shael 15-25% fREAT U1, S ATT T & Wel TR &I IR 37T Bl
Ig fashy f& 3cured F ge d% fAAdleAw § W gHAfdar &
LT Bl

AR & 3¢ANT & SfRRRd FAT § A drR o & @dTd FrAad T8
Ry s1gr et § fr 0 oafa aifea fpe ow § a1 I8 &6 9de 6Rda
1 aTfdepRer HHAdl W AT fhar Swem| e 1 3 TR, SR
T TEUfd, SR & EaT, ATl A1ST 3R 3T GARST H 3R &l €T H
@ TRy, 3R 38 3cues-fafise 3maR o fFar SEr @ u|
fASd get W 22% 3T & FA FUAeT effckfegd HFAd 3R
URUTHATTEY &7 ATl T deTal &1 AT 3T W GATTar fohar S
aifgr AR et gare & fow sifokfea fea AR sifa Jfoe &
YeAUTeAT T ST =BT

TAFATHT T IR-4NeT I8 ey e T vl & foh Yool i Ao
T forerel TR & 3N TR A1 Tickhel FoI1d 6T TS| Taraie v ofrerd
H Wsassd $I FEIGR & §a8 # ®ef 36NN AT AT Sl S
i ST TfRT] BXel 36T ARG H UHATT 3cuich &, 3N g3t &
for 3T A Recat A @fEa fFar s afiRe)

{3t fonel qatarg &, Tfe geept &1 laRar 3R Al of Sweh &, #iser
[eh TGT & I AT 7ET &1 TSR T Scureen-fafAse gree Afor,
&rfd ol 3R o & Hisel TR W fAUR @ =gy, 3R fharersi
gl TR o] HIS[al Yook Hl TGV ST ST @M S A1 |
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121, &ler & geheel fqaRor X fAe=ifaf@d serer fv ¢

I

ii.

iii.

iv.

Yeheol f9aior & &of frar o/ r § & aeieier o [AaTdes 92ardel &l 31
aRR foar 3R arar fohT aTT FARISTT $T 36TATT 3 & d1G 38 FedTad
el & YR R 3T ATa Faa & FeaRor fhar sm=r a1 wftsry
¥ Iy g 6 g8 e St aRomAt & v d@gdel Scureeh/[Adias &
& 7 3oeh R fr gfte Y1 felr of aRader & fufa &, v wafaa
Yohcol TdaRuT STRT TohaT ST aTfgv 3R feTqull et &1 31a8) Yo fohar
ST =g

4 3FcaN 2026 H AW & SHeT & ALTH F oAelcidl Hl 3Holdl H TdT
AT 10-20% & dled AT AR 0-10% & &fd Aol & g &Hae
foraTer hraa * quad/eadr 3R 10-20% & 9gT Hed *+* JuAs/THE
$1 qfte sifas st afomat F & et afge) B of @ees & fow
FAMT Yeheod TaaRor T Haedhdr gref|

fafags & arr 9% (5) 3R ¥ 17 & Iy ufsd @Te 23 3 iRy
& Hel3rer 3T HREar dfFeq & &I 17.29 AR fowsw 23(3) & zfe
O wAteT3t W oel §, A g e § 6 fAuiae @ehem 7 e
HET & AT A & IUR W) O F iR Far sie) qo o
Iie foRadr @fenm &1 0¥ & i oRA dwise Aegtheaad
TaIfaTes g fAfése o, (2006) 199 Suadr 722, earg Hicds
hiFchd HeT TafAcs T Hfese Tf¥eny, 2016 (342) uerdr 578 3R
Ui Rardsr sara @Afése oy, 2016 (342) Suerdy 118,31 wefaa
ieFetenel, @, fotemse 4T, NETES, vArrafafes, togfafaas wigd
IR AR FaRss afgd F5 Fuiaes getemst & 3R AT At
& AUt oY faeare foham aran §, fSiere Q[ehl @l Heferd femam aram o
e AeTeldr (0-10%) & fow AR &1fq Aot 38 drest AforT (10-
20%) & &H g A & AT IEAfAd w5 o Yo &ffd Aol deh
WA gIT AT ATl W o] 26.64% H & A Hel Yo IR &
I e 3T A 3TAF TETT A

Reis X Alge 2T Yoob & Yol AT 1 FHYT I 81 Teh Tehedl
B, 3cUIeh &, AT A 9T e7AaT # JefT & 9ef g9 &, 3R A3y
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3R §1 B 3G & AMAICHD AIEST H FUR §3T &l AT A FeiATed
3O & AT FT GET HeT (B, #++/TA) FA ST (T, #++/TA) B
ottt 7 31U 8, 3R ee] 3eer &Y fFhr Y amrd adAT atfa i rafy
& ORI ST +xx% T Frae g & safd 7o o & afa f;
39T & R 38A e g5 Al

5.2 e 3INT & HqUY

122, e 3T & Yeheod AT W AeAi@d 3rRrer e g:

i, R & R 3cue & &, WA avg #F wer uiRa R g
3R 3mage AgAEe & IR 2(@) & JAYE ¥ e 363N B

ii. AT 3R et dae & o [uiRa gea afoeT 3R afa wfea &
9T T 3eal@ellT IR g, &Telifch aledl 3cdledhl o ARG H IFGCY ATEHI
S W AT fRar §1 o6 36T & UM 3UeeY SN AT &
TR, & 3cTreehl B IS-aR gga HAG IR AT Frad A dar 7
g1 Wt & 3R § o gg Scureent & ST 3iehsi & Yl Sid &l
3R Sl RATeH 3l & @Y sEHT Y H|

iii. ORI esh F TR 3T A AR H &1 el H AT el g
fAuiraes qefetr &1 3eded TE S § & a1 o & gAcd W Rafa
3 & @I UHATT U gl & hROT, Bl 3619 YfAd SiAdl d
AT Wiel & U AT g, ST il AT &7 A §1 TFaearamsy gant
39 3R F Ig WIRR fhar g, F9d 389 a1 § & "aiReerdr & D=
O [ 3cae & 3| Hedl & MU W 39elr foshr hrear &t
gAfST fRam &

iv. Yeheel fdaoT H S 3T HRep, AT AT d1ee, AT &7 23% & def9,
Heaey AT A 18% HT Jefty, FhRIcA® HIAd Seld, FreAd g, gifay,
oAehe, BT, el T FAhRIcHs 3T 3 Alegar # gefe, ke &fa
feer ¥ 81 o] Yohl & FTasle TRe] 3T A &fd gl Sy g, 3R
eh dhr FATCT dr Fufd & Jardrer Hbr 3@ gl
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v. Uree 3R arfd i Herraer O [AfSha aTHar & SrasE RIaR e, AT
& ol 40% N QU AT ATl AT, & T Scdiget i fofssna
STATT ARAT HAFT & 130-140% F SR, AR 3T 3cUieaT & 15-25%
& TaTd @ gy gidh &1 eremsm gare & gfdfhar & 9dr =erar § &
R 1 gEh AT H JEf g5 (ISP 100 F 284) Sfh dreR et
&l gHe AT # FRrae g (g 100 & 87), 3R g T #Ra =i
sah fAHd FAa # TRge oo fo6h g & geam # do ¥ g5,
a8 IRAT SR A TgATcAS gies gy g gl

vi. ool & SR TEell Selfed # 81 Ee] 3eer tRassd & fav #Afdd
STHATAT & 1Y Slest H Udh U0 AT H I *FUS . o [Adeq Fl
frarfeaa #X @1 8, foass o adiavor At Reps W @l a8 g1 afade
USaiEs A uisde foffics o @i &9 & ey A#HmEr & AT
YT HA HT AT A g, S [ IHR 9RO goTd 3HTeholed RN @
Tase g1 S H T oY wierar aF AreT 8T o g1 Aae T & 3cUIe
T Yok HT FHT hael 0.17% ¥ 0.45% &, 3R AT T T Fror fgeam
Yok o AT & =T A TSR & dgd fhar Sirar g1 [fserse
gsedtal fafies 3 gedid fAwa dsedie fafdes o wdieramsit &
2024-25 # 39a e AR # gefr gfad & g1 g2l g, s e,
faeelr #er Sf@H AR IMqfd-g@en oievsl & He & IuHIFA3T &
f&d & vsh Siad =] 3T &l

vil. 9 @ @ 3afE & fAU g e ERel 3T T 3Tl ST
I Yel: UICA e, [Faer W 3O 3 A GUR e 3R 39 AR
ISTATHT T AE] el A HaTH el & AT 37T g

5.3 WiftsR ganrt s

123. 9IfRY o fRdecy TaTdRT dI Yeheed geard &I feeaftrar & sa & g1 i
fecaforar ugel & 3eRIET T GG § 3R ToeTehT g & o1 S aRumA?
% G WSt A ST HT S YT g, 306 FiaTedar & v lerdn «1gh S @T &
Yhed & dle @ fecafordl # ggel SR 301U 90 Heel AR WfdwRy  c@nrr
Had Al S dlel Heal & S #d dr ag gl
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124.

125.

126.

Aedrer 3N et g & Y & "oy &, e qftc wxa § %
gl 3cureehl A TEARN 3cUeHh/AATdes & T H AT AT § 3R I
cafFaerd faaid Hiad, 9§ #ed, Treat Aot R &1fd AfSieT 1 3e7sh Feamad
el & YR 9 UG fFam a=r §1 57 3cureeat & G99 & Yehe forw v
3RS T2 A IS Seeld 761 ¢, Farg Frarerst garr & fow gga e 3R
&Iy AT & 0T # Teh GUR &, [ d« & &b &7 feam am gl

BRe] 36T & Aleatedl AR e fart & fav RAuiRa wifSe & sfaw H
qel: S il & 3 & HEY H, GIaRT Al #d § fh Tcdeh 3curees
foraTa AT geaTael 3 # FRd 6T HFER 3R WiUERT earT Feanfid
fRT 31T JTER R HT 3HA AeAA-aR AT fashr § drfiva-ar 3maR W)
foreTRe foram arm B eRe] 36T GaRT WA Jolell 38 370 SR Feell &
ITAAT T IR 8,7 o6 Repls & #Hig areafds deeet 3nehsi oI R
A AT & AR I&& 3cUeeh @rT RA AR 3% drfiear s &
faTa 9 ureq areafas freaar Fr g2afar &1 safar awftsrr & FuiRa afes
F TAMRAT TS F Fg HFROT FAgt Rarl T8 ff N1 37 har § F a=r
Icureeht i AT fshr s S fEeH st & @y fAemar aar

B[ 36T & fasures & guR & H9Y # fherer3n gae & d& & @6y A,
TSR FAle ad § fob &A= ACsT # GUR dreae Yoeh o6 gl & aRkre
g3 & 3R Yoo & 3ood T9T I M1 &l Yool & TG, Tel 36T &
HIHAT AYES TUT & 10 gl Shr daag & afa & 3™ & S amra &
S 0 T TRIGE & Heprael @ 0 T FRIae S| el 3T
2022-23 # H ¥ YAS 30T a¥ H griardr J e = 3R 3Q g g
g 3R g & 3Ef A A W AFRIcAS I §S| AT H GG Hed,
qreaAe o W fIAR farw fa, fashr dr et 3R fashr fred, @ s 8 3R
T 3caTE THRT 7 BRG] FIHAT FT +xx% F xxx% P FH FaT &1 Rfararsn
galel & 39el 3T H T&T Fgl § [ =] 36T o did d 3cure $r 3T
R & IR W el ey fraat & garfod B g, s gite s §
o Heey 3T ARAT SR 7 HrAad FuiRa &a g1 3Red @5 F 7 IR-
HRIYOT fARIVOT & Ul Tolehl § T el 37T sRep & To] 3crer &ffd =18l
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127.

128.

129.

ygdrs &1 fAvias aeter &, sl # 9F FuiRd #e & 3naeasdr § 6
T osh I FAMCT @ dreaT 3R &1fd & SR @el IT IR aR gl I FATaAT
8, 3R o T Al & N To AT A GUR o W FHIEAT T FARRAT
76l &1 AT JE a% T 7 &

STET Teh 3Tl T gfl &1 9T &, TMPRT o S8 MUR IR HRATE! 761
¢ T dacy AT ot & 9 W@ &1 a6 Yol & Sas[g &ffa @ 3@y 7
HeeY AT # 18% T gef¥ g5 & 3R Sirg & qafy # 2024-25 i Jefelm
# TRTEC shdel 5% ¢l HIGY MATd ARATT WU &I SETHIT **<% I HROT
ST T@T| Bl 3eNeT &l fashl & 3Ta gefey dreerIt o HT Alsfedr & griider
$r 715 g1 gt iR &afa & I W IT TR-GR g A GG S g
TITT HRPI W T T F TR el W HT 718 § o T 3rher 3ATAr 6T
ART R fGOR A g

T8l d& 39 do &1 9Y ¢ & Ay eraar & 9 3cues-fAfdse 3mar
W FHI FE AIRT, ISR FAlc #d ¢ o 3cuiga-[afIse 3R o &, 3rehel
fohaTeT3t Rarer fr ATSHT &TTar (x++ THE) HRAT HIT FT AT +52% &,
3R AACHT (++x TAC) Hr ATHT &THAT ARAT AT FT STTHT *+x% gl I
el STA.970T. H HCH HIHATA & hael I Icdlcsh | Be] 3T o 3T e
frar & foF AeT ST=.9101. # Hecy AT i &THAT FTHIT 267.8 FIT g, TR
ERe] AT oeTsTeT 136.6 el g, Tordent fondll ol f@cecyr vafehR garr @ied &
T WS Aal AT IT &1 59 dig T TadT T & AU &THAT T 3UcTeedr,
Y T & $HIAT FagR & WY AR 3o 3cumEar & v $RAT deiR &
HAecd & Y, AIAE & egEu-li(vii) F Heo 7 FHIE faeowor & faw
I &

fraTeleg@dr & day &, 7g e fhar Sar ¢ &% & giaemh Scuree & $e
ot & @, o THE, AN, TTHIT ##+%, IR I AT foram a/=m anl 9Ra @
ATTATeT o AT T ST +#x% R THITETIN gaTed & fAATA FT AITIHIT *5x%
feear foram| safeT, RT3 3cuieenl &1 W@ AT R &1 3o 9
39est FIAT fATSHT &THaT & Ty Yool W, Ig Yoo HT FANCT & Tafd &
AR A AT g A eFar 3R dNeaeT Ry Far g
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130.

131.

132.

STET ek e 3o T T Hredl i Jorer &ifeRfed FAaad @ e i ard
g, TRFRT e R & 6 Aeavor Icuregsh-fafdse 3maR o forar aram g, Sar
fh 3cuTgenl @RI 3eTsh TeATdell 3RI H ddls I HATd HIAdr & TR o)
39 @s-1 # difeer & fe@rr ar g1 f329wor AN 821 & SIeRE & greed &l
fTuRor 7T § fcd 37 e TR F UF Tahad & o W 3cued 96y
A &l 9T & fav R g1 I d& & v FAar-iafse 3mur o &,
AT & X G2 & ATT FT *+x+% 3R FHer3 garer & IR o1 & foata
T ##x% &IfATRd HrAT A SA Tl

AT o W 22% 3T & &9y &, gl Al axa § & afrfiRa
HIAT T ATATEN & -l A SR fhar amn g, S faarredie scdre &
for o 3ftad o W 22% & 39 3 (F-g9) @uiRa & &
gfoRfgd HrAaT wdr arHal, giefafedt iR afd $r 3afar 7 3cuee & ar &
&% HAIU 3Tl & 3MUR W FuiRa & a8 &1 3rd: I8 T & 78 8
STel deh STel T &l U &, IR Alc &id & o fondl off gaterar
AT o HGE o STdolg adHle Srd H HET A1 fordm a1 3 e garael
P IR SRR AL AL ATl fREr o Raeey gaeR arr gfded waa @
IS AFTCHS WeT Rpls A 8 @I =T g1 WUGRT A e 36T @RI
TEIT AT 1 ST dr g 3R Ale X § o Igr a T 3R Merde &
RTd # fagel TAX & 3cqiel & dreld W IH1T 1% F A (9T 0.35% &
0.89%) ST T§3MM| SHh 3TeldT, eI osh & 3Tl & 91 s Jriiear
ASAT & dgd Ty HTATAT T Tk HIBr ATAT AT AT har Jrar g, AR
safaT feeie &1 Feldeae scaes genfad w8 gar &1 wftery @ of e
A ¢ T aTgsl # Teh 1S Giaem # oe] 3T @RI o@rsar 300 s T9d
&1 faaer fRar o @1 § 3R dfcve vsaes wgae uisde Affes ganr dsey
THATAT T &g QAT fhar a1 W@r g, c2far & & 39 & 9Rg &
3cure # fAder 1 dcared fHar g1 RAwiRer e v gew AlgEr 3cres-
fafirse greeh 8, ST orereter i ast & e fhdl Suaierendl garT Ufdehel g
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133.

134.

& JHTOT I Repls 9 W 41 o] 8, 3R G2kt 1 3R HiaAal ) Hmrd
a% 9gT ST &1 AT RhIrer3 gare 1 ah ThR A€ fhar S g
STgl e Yoh I AT & HIU g, MG oAl X & b aadAs s
PrAEE & WA 23 & Ty ufsd HRAGTH F URT 9% (5) F UH vl
qet g, A 3eeed g fAURa i & o a1 #Aiser Yo & qafed &
gred 3R &fd & I W@ I1 TR-ER gl T FHGT g1 g\ 23(1) & I8
TEYT § fh gied & FROT gl drell &1fd T Heheell A & fv Si9 dh
3R TS99 gc % 3MMaRIF B, 9 deh Yoo o] I Ig wAle fhar Sier &
ST &I AT AT H gied Aol 3R &fa Aol 30 3mardar & deg &
fAeRa fhe av § St IR & 9d9r #Xd dreaRiE eeh o] AT, 3R gHfov
HiTer Yoo T IR 7 et & Haa FURoT sgagR @I eeid g1 ity
ﬁw%%mmﬁaﬂﬁ'&ﬁﬁqﬁﬁmwaﬁ%&ldeqgu
Hed Yooh & 4T ool 36T i fh i amerd @ FA B, 3N oo 3T
eh o] Blel & ddole &Tfd 3R [@d W AhRIcHS 3T HT FHAT A
ST T@AT &l TSR F AT 1307, H 3caeh & 9 Agedqor T &9
g TAUCT &THAT 918 8, HR 37eh Y AT a6l g, 3R el &2r & T
AT &9 4 &IfeRfgd AT & & § 5 Th A Yoeh T AT HT g &
gl TTeed I FHTAAT I ohd o ol 51 IRTEATIAT H, TTARRT T AT &
for RE=T FEar 60/2021-H&A1 e (T feAih 14 sy 2021 &
AETH F S9NT I HIS[ET Yohl FT WHIAT el AR &Ifd 1 Hbrael kel
& foIT 3maege AR ST §1 TeddR, Aledlal & $H A Sl TR a0
frar Srar § 6 adae S 3afY & o FuiRa sa afa e & &R
e Yook HA AT ST| TSR Tl Scareehl/fAdid & fow Alser Yol
I ST W T FABIRY X 8, S [hal3m gas & 3@ 36y & 8 g
AT § foh 38 W o] Yooh & Hllal TR AT TGAT g1 AT =AMMBT|

STgT T 9re asi i 3af & T ehl & [T Te] 3T & Y &
o g, Wity 3uded Sifa aRumAT & FAegaer i avl f 3af & fav
ok T AR HTAT 3ugFd AL B
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. oY g RwiRe

135. f@decyr UafehRl @RI fhT 1T 3T 3R 3HA 381V AT Heal & S i
& d1¢, IR Rz W 3y a2l W fTaR & & a1, TR sa Ay
W 9Ed §

i. e 3cue "WEfed ar gRwfEas differ & ui@er videsd
sRafea" a1 "Wiemssa" g, Ta# tiiceRafaass (Tov), thicefie-aar-
SsfeiEes (vuuATH), thcitffe-s-ufaffises (vusiv), vfacefae-3n-
<IelgeTss (VU3MEN) 3R UREITide-3-aeRITeeTss (TU3NET) emiae &
WISASS & 3eg Hil &Gl &l gL TN 94T g1 SHHI &7 HA i &
AT & &

ii. faam%ﬁﬁmafrmmqaﬁ afATe, 1975 & 39-2fiy 2924 29 &
dgd gefipa foham T 8 3R gefeh HAe 2924 29 20,2924 29 30 3R
2924 29 90 & T AT 1 a7 g1 HHAT Yoeh FITAOT chalel HehcllcH
g 3R foads 3cue & &3y W ST 8T &

iii. ERe] 36N SaRT 3cUTied HIHAT HGH o ¥ HTdd faanmEis 3curg
r FAE T ] B

iv. AT d&A 3ihiAe dseder ffies sRa & degy T F1 vhATT
3cules § 3R Al & @FIH 2(@) & 7Y & JAY™ @ el 3T
g AU fATATTN & A 5 H ATaRIFATHT B QT HAT g

v. adier 3R Rt gaer & s & amer forr § 3R SaTde weaEe &
3¢ eI fhw &1 frdlY off 3cules & IT9IR 31ITTEAT STIER TATIe
SRR & T &, IR AT Hed [HgATael & 36fay-1 & W 7 & 36N
uTRa frar = &

vi. SeI(10-20%), FFeTer3 &are (50-60%) 3R 3= s 3cureehi/fAraTdent
(80-90 %) & fow ARG drest AfolT FFRTeHS, =LAdH TR & 3HfUH
& 3R FThr §1 W] EAAH Yok & AdS[e WY WA H HRA I
gifed Hraal w3t S 8

vii, &ifd & AT & Aoy TAE H AT F FTHT 30% H I g5
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136.

Viil.

ix.

Xi.

Xii.

Xiil.

Xiv.

& T Aty H T TS & Fogy A H 18% % T g5 & IR
] Yeshl & STAo[G AR WA HT I +xx% BEAT F=T BT
HeCY AT T 9§ Hed T 3c1g TR o forw exe] 3er &1 fager
foshr oIt & T &, @ fAd Fdd  +x2% A +2x% T &I Ty
AT &1 TR PAAT W 7 Geiaor AR FHAET T 937 ¢l

Sefeh B 3NN & AMHICHAS AGGST H o] Yehl & T FUR §3,
B 36T 1 ST i 3afer A 2023-24 ¥ 3, gifay, Aae gifaar sk
fAaer W AFRIcHR I g 3R 3TN AR T

I-3RI9oT fAReIYor @ odr Tefar § f& forell 30 A1 & & 'lef
SenaT # &It 1 ugens B

ATEII(0-10%), T3 ga1ed (30-40%) 3R 3= T Scurgeni/[AaTaent
(80-90 %) & forw fuiRa &fd AfGT ThRIcA® g

S ures, 9faamel curger fr HIHT SHR &THATT (IRAT ART &1 130-
140%), R 3aTehl Y@ AT SSIR 8, 3mrat &l qgu Ao o3
39T A T9shr SeTa @ FA g, IiArel 3curgahl 1 e gt & fAdta
gfoRfed AT q FA @ YA §9 & FHH HAT drel gl 3R fharers
gdleT & $IRA @l ATdr #, Sfafeh e a1t 1 3| e ue, gef@r e
% HegeToR, Yoh I FATCT HT FAfT & gree 3R &ffd & SR & H
HTET B

T 3R ATl T & 3T W Yoh dh THIE F7I0F g

WAHRT Flc a8 foh S &6 sl & AR 1 5 0| |8 By
veTerRl 1 faftaa sfRgfa R arar 3R 3% S & dgd AFe W g
et A AR 30 IR S e @1 9died e fear I, e area,
&7, FRUMcAS FU, Il 3R &1fd & IRT Wl A7 IR-IR gl AT FHGT,
3R HRAT e W 3UEt T g AHA g1 TSR 57 fasey @ uga
¢ foh Heacy S @ FeeY AAE! & HRATAl T YA Yook I SIRT I@A i
ILTHAT &
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137. 393Fd ey great 3R &fd & S @ A1 SR SR gl Heqaaa H
CA H @D U, MOART FAlSEr et W e 14 37FeR, 2021 1 JAfERga=m
. 60/2021-FAT eh (VSISN) G@RT of9NT T YIeaRIEl o STRT W ST
AR YT 3MaeTd FAAT & ASHER, TSN $H FIT H g THR
CaRT STRY 1 STt dTell AT 1 dRIE & 9 asf &1 3afer & fow deey
R & HqA & 3HYAT ggl § AANfAT Ty FAE & Fer mArat ®), A ek
ciferehl o HictH 7 H RS & W FeeTcAsh qreaRIE gesh oamdm STl Sy

@ & F{AERr w1
ek dTferehl
Yo TR
#. HIATAT T ot &t (H3rgew
g | o e faaor S e ‘ TTF %
& T H)
1) 2 (3) (4) (%) (6) (7)
wAfesw T fRaTeT3i gare
gearfFas AT TorfordT
292429 20 AT .
1| 3R 202429 m i S, | PIAGEH At 24.79%
0 wiieTssE” & | SAaor. | aRd #E |y
uffer vfesa ger
sRafecw
AT AT Tfafes
, 8 -TgI- AT FT.90T, | ufaE HfAwe 25 a0t
AU | @R P |dyeh s |
aar
AT FF 13 2w}
, eI e AT | S| A Sedesw A
ST, | giea S BIgH FIg o
e 3cqTeeh
GIGI
4 -agI- -agl- STeT. 0T, o S 44.90%
N 13707,
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Yo MY
HIAEAT T s ot &t _ (3o
° aer TTF %

& w0 #H)

W[ewH A

@

@ ©) (4) ®) (6) Q)

BISHT
PIS oA

138.

139.

*faanreflar  3cqlqe A THICITACIAAIEE  (TUT), THICIUIGE-HEl-SSIA5I38  (VOTHUFE),
THIEIUAE-311-UlA1A5155  (VU3IT), UHIeIvfie-3i-elessiss (VU)K wHleiviae-il-
FANITASS (TOIHNHT) AT &1

WISAIES & g T3 &4l & JIE7 I&T 17 &/

Fle: Pierd 1 H &3 HTERGT=AT HEIT 60/12021-HAT Yo (Vs5]) el 14 JaFeaw 2021 & ATETH
& &I T GEeRIEf Yo Fr AlgEr ai 8

areAEy ek ATl & WIEUE Hed 3 A AR amer wiga deey
AT & FUROTT o & gicRrd & &9 & ofadm ST, | eeh AR el
# I g, 3R Yoo & IR & Ieged F o] fawEy @ @A g
AfRfATA, 1962 $r 9rT 14 F 3T FAT-FAT W I ART GHR H
sfergeer & AURa & g, s suded sifafaes fr arr 46 & dgd yiase
& forer 1 weqid &1 R &1 f[&Afag X & HURe & fov dera al g

3WIF Yosh dAlfeiehl H Sfoeli@d Huladl & fav fAfdse safFaera o &b
I HAeA-99 HAT Yooh FAFRAT H T 9 qifoifcTs fisieh F&dd
W A g1, o W W Ao T A arel FUeT & T 3fREd gan
gEdTeTRd U TWur fedifera g1eft, S 39 a1 3R 1T ¥ Ugdrar ST,
s b fAeAfaf@a asg # g

H e, GHIOT FAT § 5 dRT F Faid & e @ v
wiARF Ir RNEFFas FfAiEl F  vffer vffersar RAfeT
(TITIE3H)SI ATFT 3 ot GaRT FA7 F 13 ded T 707, H (F9A1
#T A1H IR qa7) ZaRT HfAT #r 75 ot H Giyon T § & 5H
o7 # dF 75 AT qOF I e &1
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140. e Tar g disteh T e fohar Sdr g, ar 3o @l e W o] Yok

141.

] BIATT| G JTaRTehcll o] HAT Yooh Hiolel AR fATAT & dgad diar
Yeh ARG SaRT FaciT & @ I IS AU Fishansit & v qatarg &
foa 2

or.  3mEr &y gfkar

S SITd IRUMAT & HROUT deg AHRR o IJCU & A%y &g e HAT
TRIeh AMATATH, 1975 & AR AT Yok, 3cU1e Yoh IR FaT A AT
TRPIOT & FHET I Srea|

3iffamsT FAR, fAfdse arfernry
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
NOTIFICATION
New Delhi, the 12th October, 2026
FINAL FINDINGS
Case No. AD(SSR) 01/2026

Subject: Final Findings in the sunset review investigation concerning imports of Aceto
Acetyl Derivatives of Aromatic or Heterocyclic Compounds also known as ‘Arylides’ from
China PR.

F. No. 7/04/2026-DGTR.—A. INTRODUCTION

Having regard to the Customs Tariff Act, 1975, as amended from time to time
(hereinafter referred to as “the Act”) and the Customs Tariff (Identification, Assessment and
Collection of Anti-Dumping Duty on Dumped Articles and for Determination of Injury) Rules,
1995, as amended from time to time (hereinafter referred to as the “Anti-Dumping Rules” or
“the Rules”) thereof.

1. The Designated Authority (hereinafter referred to as “Authority”) received an application
from M/s Laxmi Organic Industries Limited (hereinafter referred to as the ‘applicant’ or
the ‘domestic industry’) seeking initiation of a sunset review for extension and
enhancement of the anti-dumping duty imposed on imports of Aceto Acetyl Derivatives
of Aromatic or Heterocyclic Compounds also known as “Arylides” (hereinafter to be
referred to as the “subject goods” or the “the product under consideration” or “PUC”),

originating in or exported from China PR (hereinafter referred to as the “subject country”™).

2. On the basis of prima facie evidence submitted by the applicant, the Authority issued a
public notice vide notification no. 7/04/2026- DGTR dated 19" March 2026 published in
the Gazette of India, Extraordinary, initiating the subject investigation. The investigation
was initiated in accordance with Section 9A (5) of the Act read with Rule 23 of the Rules
to examine whether the expiry of such duty is likely to lead to continuation or recurrence
of dumping and injury to the domestic industry and if there is a need for continued
imposition of the anti-dumping duties.

B. BACKGROUND OF THE CASE

3.  The original anti-dumping investigation concerning imports of product under
consideration from China PR was initiated by the Authority vide Notification No. F. No.
6/28/2020-DGTR dated 21st August 2020. Pursuant to a duly substantiated application
filed by the domestic industry and after detailed examination, the Authority concluded
that the imports from the subject country have caused material injury to the domestic
industry. Accordingly, the Authority, vide final finding dated 19" August 2021,
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C1

recommended imposition of anti-dumping duty. Subsequently, the Ministry of Finance
vide notification 60/2021-Customs (ADD) dated 14th October 2021 imposed duties on
the imports of subject goods.

In terms of Section 9A (5) of the Act, any anti-dumping duty imposed shall, unless
revoked earlier, cease to have effect on the expiry of five years from the date of such an
imposition. Further, Rule 23(1B) of the Rules provides as follows:

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

In accordance with the above, the Authority is required to review, on the basis of a duly
substantiated request made by or on behalf of the domestic industry, whether the expiry
of existing anti-dumping duty is likely to lead to continuation or recurrence of dumping
and injury.

The scope of the present review covers all aspects of the final finding dated 19" August
2021, and Notification No. 60/2021-Customs (ADD) dated 14th October 2021.

C. PROCEDURE

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

I. Prior to initiation of the investigation, the government of the subject country was
notified through its embassy in India about the receipt of the present anti-dumping
application.

ii.  Theinterested parties were informed of the initiation of the investigation by sharing
a copy of the initiation notification with the embassy of the subject country in India,
known producers and exporters of the product under consideration in the subject
country, known importers of the subject goods in India and other interested parties,
as per the information made available in the application.

iii.  Inaccordance with Rule 6, upon examination of the application and finding prima
facie evidence of dumping, injury, likelihood and causal link, the Authority issued
a notification no. 7/04/2026- DGTR dated 19" March 2026, published in the
Gazette of India Extraordinary, initiating the sunset review anti-dumping
investigation concerning the imports of the product under consideration from the
subject country.
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C.2

C3

C4

C5

Period of Investigation and Injury Period

iv.  The period of investigation (POI) for the purpose of the present investigation is 1st
October 2024 to 30th September 2025 (12 months). The examination of trends in
the context of injury analysis covers the years 2022-23, 2023-24, 2024-25 and the
period of investigation.

Import Data

v.  Arequest was made to the DG System to obtain transaction-wise import data of the
subject goods for the injury period. The data was received and has been relied upon
for the necessary analysis after due examination of the transactions.

Circulation of non-confidential version of the application

vi. In accordance with Rule 6(3), a copy of the non-confidential version of the
application was provided to the government of the subject country through its
embassy in India, known producers/exporters of the subject goods and to other
interested parties who requested in writing a copy of the application.

Participation by Exporters of Subject Country
vii. In accordance with Rule 6(4) of ADD Rules, Exporter’s Questionnaires were sent

to the following producers and exporters to seek information regarding the normal
value and net export price for the investigation.

SN | Producers/exporters

1 Chemscapes APS

2 Cychem Company Ltd

3 Hangzhou Dinghao Chemical Co Ltd

4 Hangzhou Dingsheng Chemical Co Ltd

5 Hangzhou Paramount Product Corporation
6 Nanjing Skyfly Chemical Co Ltd

7 Nantong Acetic Acid Chemical Co Ltd

8 Nantong Boost Import And Export Co Ltd
9 Qingdad Haiwan Group Co Ltd

10 Qingdao Haiwan Speciality Chemical Co Ltd
11 Qingdao Langke Co Ltd

12 Shanghai Points Biopharmaceutical Co Ltd
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13 Synchem International Co Ltd

14 Unique Chemical Ltd

15 Vita International Ltd

viii. Exporter’s Questionnaires were also sent to the government of the subject country
through its embassy in India. The government of the subject country was requested
to forward the Initiation Notification and the exporter’s questionnaires to the
producers/exporters of the subject goods in their respective country and advise them
to respond to the questionnaire within the prescribed time limit.

ix. In response to the above, the following producers/exporters from the subject
country have responded and filed the exporter’s questionnaire response:

SN | Producers/exporters

1 Nantong Acetic Acid Chemical Co Ltd

2 Qingdao Haiwan Speciality Chemical Co Ltd

C.6 Participation by Importers/Users

X.  Inaccordance with Rule 6(4) of the Rules, Importer’s Questionnaires were also sent
to the following known importers/users of the product under consideration in India
calling necessary information:

SN | Names of importers and users in India
1 Advaitya Dye Chem

2 Anil Organics

3 Aries Organics Pvt Ltd

4 Asahi Tennants Color Pvt Ltd
5 Crystal Orgochem Pvt Ltd

6 Hercules Pigments Pvt Ltd

7 Heubach Colorants India Ltd
8 Hubergroup India Pvt Ltd

9 Kushan Impex

10 Kwalichem Pvt Ltd

11 Labdhi International Pvt Ltd
12 Mishika Consultants

13 N S Exports

14 Neeljyot Chemicals
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Xi.

15 Prasad International Pvt Ltd

16 Rajesh Dye Chem

17 Sudarshan Chemical Industries Ltd

18 Vibfast Pigments Pvt Ltd

19 | Vijay Chemical Industries

20 | Vipul Organics Ltd

In response to the above, none of the importers/users from India have responded or
filed importer/user questionnaire response.

C.7 Registered Interested Parties

Xii.

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

C.8 Economic Interest Questionnaire

Xiil.

An economic interest questionnaire was issued to all the known producers and
exporters, importers, and the domestic industry. The economic interest
questionnaire was also shared with the administrative line ministry. Economic
interest questionnaire was filed by the domestic industry, Nantong Acetic Acid
Chemical Co Ltd and Qingdao Haiwan Speciality Chemical Co Ltd.

C.9 Oral Hearing

Xiv.

In accordance with Rule 6(6), the Authority provided an opportunity to the
interested parties to present their views orally in a hearing held on 12th June 2026.
The parties presenting their views in the oral hearing were directed to make written
submissions of the views expressed orally, followed by rejoinder submissions.

C.10 Other Procedures

XV.

XVi.

Foreign producers, exporters and other interested parties who have not responded,
or have not supplied information relevant to this investigation, have been treated as
non-cooperative interested parties.

The non-confidential version of the submissions filed by the various interested
parties was made available to all participating interested parties. A list of all the
interested parties was uploaded on the DGTR website along with the request therein
to all of them to email the non-confidential version of their submissions to all the
other interested parties.
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xvii. In accordance with Rule 6(8), wherever an interested party has refused access to or

has otherwise not provided necessary information in a timely manner during the
course of the present proceedings, or has significantly impeded the investigation,
such parties have been considered as non-cooperative and the findings have been
recorded on the basis of the facts available.

xviii. In accordance with Rule 7, the information provided by the interested parties on

XX.

XXI.

confidential basis was examined with regard to the sufficiency of such
confidentiality claims. On being satisfied, the confidentiality claims have been
accepted wherever warranted, and such information has been considered as
confidential and not disclosed to the 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.
XiX. An economic interest questionnaire along with initiation notification was also
shared with the Ministry of Chemicals & Fertilizers vide email dated 20" March,
2026. However, no response/comments have been filed by the line ministry in the
present case.
In accordance with Rule 8, verification of the data provided by the domestic
industry and other interested parties was conducted to the extent considered
necessary for the present proceedings. The Authority has considered the verified
data of the interested parties in its analysis in the present case.
The non-injurious price has been calculated based on the optimum cost of
production and cost to produce & sell the domestic like article in India, based on
the information furnished by the domestic industry and having regard to the
Generally Accepted Accounting Principles (GAAP) and as per the principles laid
down in Annexure 11 of the Rules.

xxii. All the arguments raised and information provided by all the interested parties to

the extent that the same is supported with evidence and considered relevant to the
present investigation have been considered.

XXiii. “***” in these final findings represents information furnished by an interested party

on a confidential basis and so considered under the Rules.

xXiv. The exchange rate adopted for the subject investigation is 1 US$=Rs 86.76, being

the average of the exchange rates notified by the Central Board of Indirect Taxes
and Customs under Section 14 of the Customs Act, 1962 for conversion of the value
of imported goods, in force during the period of investigation. The same rate has
been applied throughout these final findings.

(Source: https://foservices.icegate.gov.in/#/services/viewExchangeRate)

C.11 Disclosure statement and post-disclosure comments

xxv. In accordance with Rule 16 of the Rules, the Authority issued the disclosure

statement containing the essential facts under consideration to all interested parties
on 1st October 2026, and the interested parties were allowed time up to 7th October
2026 to file their comments thereon. Post-disclosure comments have been received
from the domestic industry, Nantong Acetic Acid Chemical Co. Ltd. and Qingdao
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D.3
10.

Haiwan Specialty Chemicals Co., Ltd. The Authority has examined the post-
disclosure comments in these final findings to the extent considered relevant. Any
submission which is merely a reiteration of an earlier submission, and which has
already been adequately examined, has not been repeated for the sake of brevity.

D. PRODUCT UNDER CONSIDERATION

Submission of the other interested parties
The other interested parties have not made any submissions with regards to the product
under consideration and like articles.

Submission of the domestic industry

The domestic industry has made the following submissions with regard to the product

under consideration and like articles:

I. Since the present investigation is a sunset review investigation, the scope of product
under consideration remains the same as in the original investigation.

ii.  The domestic industry is producing a like article to the product under consideration.

Examination by Authority

The present investigation is a sunset review investigation and the scope of the product
under consideration remains the same as defined in the original investigation. The product
under consideration as defined in the original investigation and considered at the stage of
initiation is reproduced hereunder —

“8. The product under consideration in the present investigation is “Aceto Acetyl
Derivatives of aromatic or heterocyclic compounds” or “Arylides”. The following
forms of arylides are included within the scope of the present investigation whilst
all other forms are excluded: a. Acetoacetanilide or AAA; b. Acetoacet meta-
xylidide or AAMX; c. Acetoacet-o-anisidide or AAOA; d. Acetoacet-O Toluidide or
AAOQT; e. Acetoacet-O-chloroanilide or AAOCA.”

"9 . ... ... there can be various kinds of Aceto Acetyl Derivatives of aromatic or
hetrocyclic compounds produced and sold globally. Following are the other known
derivatives that are produced in India, however, are beyond the scope of the
product under consideration as these are speciality custom made products,
produced in small volume, as per the specific requirements of the customers and
there are no known imports of such arylides:

(i) AAP A - Acetoacet-p-anisidide

(if) AAPCA - Acetoacet-p-chloroanilide

(iii) NA CSA - Acetoacet-p-cresidine-o-sulfonic acid

(iv) AAPCOA - Acetoacet-p-chloro-o-anisidide

(v) CI-DAEP - N, N ' - (2-chloro-1,4-phenylene) bis (3-oxobutaneamide)

(vi) AASP - Pot 4 Acetoacetylaminobenzsulfonate
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11.

12.

13.

14.

15.

16.

(vii) AAPT-Aceto Acet P-Toluidide

Following are the other known Aceto acetyl derivatives of aromatic or hetrocyclic
compounds that are being imported in small volume but have not been included in
the scope of product under consideration for the reason being these are also
custom-made product types and are not being manufactured by the domestic
industry.

i. 2,5 -Dimethoxy-4 '-chloro-Acetoacetanilide, Napthol ASIRG and

Ii. 5-Acetoacetyl aminobenzimidazolone, 5-AABI™

The following PCN has been formed based on product types included within the product
scope:

I. Acetoacetanilide or AAA,

ii.  Acetoacet-meta-xylidide or AAMX;

iii.  Acetoacet-o-anisidide or AAOA,;

iv.  Acetoacet-O-Toluidide or AAOT,;

v.  Acetoacet-O-chloroanilide or AAOCA.

None of the importers, exporters and other interested parties have advanced any argument
with regard to the scope of the product under consideration and like article. Thus, the
Authority is of the view that the scope of the product under consideration in the present
review investigation remains the same as that in the original investigation and as
considered at the stage of initiation notification.

The major raw materials used in the production of Aceto Acetyl Derivatives of aromatic
or heterocyclic compounds” or “Arylides” is Glacial Acetic Acid. Glacial Acetic Acid is
used to produce Diketene (intermediate), which is further used to produce different
arylides using different aromatic compounds. The manufacturing process involves azo
coupling of aromatic amines with Diketene. The product under consideration is primarily
used as intermediates to essentially make different kinds of yellow pigments. It is also
used in orange, red pigments and agrochemical sector.

The product under consideration is classified under Chapter 29 of Customs Tariff Act,
1975 under the sub heading 292429. It is seen that subject goods have been imported
under other codes, namely, 2924 29 20, 2924 29 90 and 2924 29 30 during the period of
investigation. It is also noted that the customs classification is indicative only and is in no
way binding on the scope of the subject investigation.

The prescribed unit of measurement for the product under consideration is metric tons
(MT), and the same has been adopted for this investigation.

In the absence of comments by any interested party on scope of the product under
consideration, the Authority confirms the same scope as defined in the original
investigation which is reproduced below.
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17.

E.1
18.

E.2
19.

E.3
20.

21.

The product under consideration in the present investigation is “Aceto Acetyl
Derivatives of aromatic or heterocyclic compounds” or “Arylides”. The following
forms of arylides are included within the scope of the present investigation whilst
all other forms are excluded: a. Acetoacetanilide or AAA; b. Acetoacet meta-
xylidide or AAMX; c. Acetoacet-o-anisidide or AAOA; d. Acetoacet-O Toluidide or
AAQOT; e. Acetoacet-O-chloroanilide or AAOCA.”

It is noted that the subject goods produced by the domestic industry and those imported
from the subject country are comparable in terms of characteristics such as physical &
chemical characteristics, manufacturing process & technology, functions & uses, product
specifications, pricing, distribution & marketing and tariff classification of the goods. The
two are technically and commercially substitutable. Accordingly, it is noted that the
product produced by the domestic industry are °‘like article’ to the product under
consideration imported from the subject countries in terms of Rule 2(d) of the Rules and
the scope of product under consideration remains the same as defined in the original
investigation.

E. SCOPE OF DOMESTIC INDUSTRY AND STANDING

Submission of the other interested parties
The other interested parties have not made any submission with respect to the domestic
industry and standing.

Submission of the domestic industry

The domestic industry has made the following submission with respect to the domestic

industry and standing:

I. The applicant is the sole producer of the subject goods in India.

ii.  The applicant has neither imported the subject goods from subject country nor is
related to any importer in India or producer/exporter from subject country.

Examination by the Authority
Rule 2(b) of the anti-dumping rules defines domestic industry as below:

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

The application has been filed by M/s Laxmi Organic Industries Limited. There is no
other producer of the subject goods in India. The applicant has not imported the subject
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22.

F.1
23.

F.2
24.

F.3
25.

26.

goods from the subject country and is not related to any exporter in the subject country
or importer in India.

Accordingly, the Authority holds that the applicant constitutes domestic industry within
the meaning of Rule 2(b) of the Rules. The application has been filed satisfying the

requirement of Rule 5.

F. MISCELLANEOQUS ISSUES AND CONFIDENTIALITY

Submission of the other interested parties

The other interested parties have made the following submission with respect to

miscellaneous issues and confidentiality:

i. Unreliable import data used by applicant.

ii.  The application does not contain adequate evidence of dumping and/or injury to
justify initiation.

iii.  Anti-dumping duty should expire after 5 years as a rule and continuation of duty is
an exception.

iv.  Continuation of anti-dumping duties is permissible only where there exists
sufficient, positive and credible evidence demonstrating the likelihood of
continuation or recurrence of dumping and consequent injury to the domestic
industry.

Submission of the domestic industry

The domestic industry has made the following submission with respect to miscellaneous

issues and confidentiality:

I. The applicant had relied on the import data as per secondary sources. There is no
sufficient evidence brought forward by the interested party showing how the import
data of the applicants is unreliable. The interested party could have assisted the
Authority by providing the information on actual export data from China. However,
the party has failed to do so.

ii.  The initiation notification itself records that Authority has after examining the duly
substantiated application and the prima facie evidence, initiated the sunset review.

Examination by the Authority

The non-confidential version of the information provided by various interested parties
was made available to all interested parties as per Rule 6(7) and Trade Notice 10/2018
dated 7th September 2018.

Rule 7 of the Rules provide that:

“Confidential information: (1) Notwithstanding anything contained in sub-rules (2),
(3) and (7) of rule 6, sub-rule(2) of rule12,sub-rule(4) of rule 15 and sub-rule (4)
of rule 17, the copies of applications received under sub-rule (1) of rule 5, or any
other information provided to the designated authority on a confidential basis by
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27.

28.

29.

any party in the course of investigation, shall, upon the designated authority being
satisfied as to its confidentiality, be treated as such by it and no such information
shall be disclosed to any other party without specific authorization of the party
providing such information.

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

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

The submissions made by the domestic industry and the other interested parties
concerning confidentiality, to the extent considered relevant, were examined by the
Authority and addressed accordingly. It is seen that the domestic industry and interested
parties have claimed confidentiality on information, such as production, capacity,
capacity utilization, sales volumes, market share, stocks, selling price, costs, profits, cash
profits, return on investment, non-injurious price, cost of production related information,
normal value, export price, dumping margin, injury margin, price adjustments, profit
related information, sales channels, sales & purchase documents, customers and suppliers
names, etc. It is also seen that wherever information is for injury period, the same has
been provided on an indexed basis. Information such as normal value, non-injurious price
and price undercutting has been disclosed in the range.

The interested parties have claimed confidentiality on various supporting documents &
information, wherever such information has not been publicly disclosed by them. In those
cases where an interested party has not publicly disclosed its annual reports and financial
statements, the same have been claimed confidential. Wherever the interested parties have
claimed a document as confidential, it is noted that these interested parties have claimed
that these documents are not susceptible to summary and have given reasons why
summarisation is not possible.

The Authority has examined each claim of confidentiality having regard to the nature of
the information and the reasons furnished by the party concerned. The Authority notes
that all the interested parties have claimed their business-related sensitive information as
confidential. On being satisfied, the Authority has accepted the confidentiality claims,
wherever warranted, and such information has been considered confidential and not
disclosed to the other interested parties.

1
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30.

31.

32.

33.

With regard to the submissions that unreliable import data has been relied upon by the
domestic industry, it is noted that a plain reading of the initiation notification shows that
the Authority has relied upon the import data obtained from the DG Systems for the
purpose of initiation. There is nothing on record to indicate that the domestic industry
insisted upon the exclusive use of its own import data for the proposed determination.
Accordingly, the contention in this regard is not found to be substantiated.

With regards to the submissions made by the other interested parties that the domestic
industry has not brought any substantive evidence to justify initiation of the present
investigation and the Authority has not carried out appropriate scrutiny of facts, it is seen
the domestic industry had provided sufficient information to justify initiation and the
investigation was initiated by the Authority after satisfying that there was sufficient
prima-facie evidence to justify initiation.

With regards to the submission of the interested parties that termination of anti-dumping
duty after five years is a rule and continuation is an exception, the Authority notes that
Section 9A(5) and Rule 23 of the Anti-dumping Rules provide as follows:

RULE 23. Review. - [(1) Any anti-dumping duty imposed under the provision of
section 9A of the Act, shall remain in force, so long as and to the extent necessary,
to counteract dumping, which is causing injury.

(1A) The designated authority shall review the need for the continued imposition of
any anti-dumping duty, where warranted, on its own initiative or upon request by
any interested party who submits positive information substantiating the need for
such review, and a reasonable period of time has elapsed since the imposition of
the definitive anti-dumping duty and upon such review, the designated authority
shall recommend to the Central Government for its withdrawal, where it comes to
a conclusion that the injury to the domestic industry is not likely to continue or
recur, if the said anti-dumping duty is removed or varied and is therefore no longer
warranted.

The Authority observes that, in terms of the applicable provisions of the Anti-Dumping
Rules, an anti-dumping duty is intended to remain in force for such period as is necessary
to counteract the dumping that is causing injury to the domestic industry. The imposition
and continuation of anti-dumping duty is, therefore, intended to address the injurious
effects of dumped imports. Rule 23(1) provides that a duty shall remain in force so long
as, and to the extent, necessary to counteract dumping which is causing injury. While
Section 9A (5) provides for imposition of anti-dumping duty for a period of five years, it
expressly preserves continuation where a review establishes that expiry would be likely
to lead to continuation or recurrence of dumping and injury. Further, the practice is not
peculiar to India but is followed globally. The domestic industry has provided a list of
products on which various Authorities have globally extended anti-dumping measures for
a period as high as 20 years.
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G.

G.1
34.

G.2
35.

DETERMINATION OF NORMAL VALUE, EXPORT PRICE AND DUMPING
MARGIN IN RESPECT OF IMPORTS INTO INDIA.

Submission of the other interested parties

The other interested parties have made the following submissions concerning normal

value, export price and dumping margin:

I. The domestic industry has wrongly claimed that the subject country is a non-market
economy.

ii.  Normal value for participating producers may be determined based on the cost
records maintained by them.

Submission of the domestic industry

The domestic industry has made the following submissions concerning normal value,

export price and dumping margin:

I. Since China is presumed to be a non-market economy, Chinese producers are
required to establish that their domestic industry operates under market economy
conditions.

ii.  None of the Chinese producers in the present investigation have filed a market
economy treatment (MET) questionnaire. Therefore, the Authority must determine
the normal value in accordance with Paragraph 7 of Annexure | to the Anti-
Dumping Rules.

G.3 Examination by the Authority

G.3.1 Normal Value.

36.

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

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

i) When there are no sales of the like article in the ordinary course of trade in
the domestic market of the exporting country or territory, or when because of the
particular market situation or low volume of the sales in the domestic market of
the exporting country or territory, such sales do not permit a proper comparison,
the normal value shall be either: (a)comparable representative price of the like
article when exported from the exporting country or territory to an appropriate
third country as determined in accordance with the rules made under sub-section
(6); or
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the cost of production of the said article in the country of origin along with
reasonable addition for administrative, selling and general costs, and for profit,
as determined in accordance with the rules made under sub-section 6);

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

37. The Authority notes the following relevant provisions under Para 7 and Para 8 of
Annexure | to the Anti-Dumping Rules with regard to the determination of normal value
for China PR.

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

2

reasonable period of time to offer their comments.

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

(2) There shall be a presumption that any country that has been determined to
be, or has been treated as, a non-market economy country for purposes of an
antidumping investigation by the designated authority or by the competent
authority of any WTO member country during the three-year period preceding
the investigation is a non-market economy country. Provided, however, that the
non-market economy country or the concerned firms from such country may
rebut such a presumption by providing information and evidence to the
designated authority that establishes that such country is not a non-market
economy country on the basis of the criteria specified in sub-paragraph (3).
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38.

39.

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

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

At the stage of initiation, the Authority proceeded with the presumption of treating China
PR as an NME country. Upon initiation, the Authority advised the producers/ exporters
in China PR to respond to the notice of initiation and provide information on whether
their data/information could be adopted for normal value determination. The Authority
vide email dated 20" March, 2026 sent copies of the market economy treatment/
supplementary questionnaire to all the known producers/exporters in China PR to provide
relevant information in this regard.

Avrticle 15 of China's Accession Protocol in WTO provides as follows:

“(a) In determining price comparability under Article VI of the GATT 1994 and the
Anti-Dumping Agreement, the importing WTO Member shall use either Chinese
prices or costs for the industry under investigation or a methodology that is not
based on a strict comparison with domestic prices or costs in China based on the
following rules:
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40.

41.

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

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

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

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

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

It is noted that while the provision contained in Article 15 (a)(ii) of the Accession Protocol
to the WTO Anti-Dumping Agreement have expired on 11th December 2016, the
provision under Article 2.2.1.1 of WTO anti-dumping agreement read with obligation
under 15(a)(i) of the Accession Protocol require the criterion stipulated in para 8 of the
Annexure | of the Rules to be satisfied through information/data to be provided in the
supplementary questionnaire on claiming the market economy status.

It is noted that paragraph 7 of Annexure | to the Rules stipulates three methods of
constructing the normal value for non-market economies: (a) on the basis of price or
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42.

43.

44,

constructed value in a market economy third country; (b) export price from a third country
to other countries, including India; and (c) on any other reasonable basis. The Authority
notes that under the provisions of paragraph 7 of Annexure-1 to the AD Rules, the normal
value must first be determined on the basis of the price or constructed value in a surrogate
country, or the price of the exports from such country to other countries, including India.
However, when such basis is not possible, only then the Authority can determine normal
value on any other reasonable basis, including the price paid or payable in India.

The response to exporter’s questionnaire has been filed by the following producers/
exporters from China PR.

SN | Producers/exporters

1 Nantong Acetic Acid Chemical Co Ltd

2 Qingdao Haiwan Speciality Chemical Co Ltd

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

All interested parties, including domestic industry, have not provided any information on
record which would allow determination of normal value based on price or constructed
value in a market economy third country, the normal value could not be determined based
on prices or cost in market economy. It is also seen that no information has been provided
on the export price from a market economy third country to other countries, including
India. The product under consideration does not have dedicated code and considering that
the product involves PCN mix, the export price from a market economy country cannot
be considered as a basis to arrive at normal value. In view of this, the normal value has
been determined based on the price payable in India, having regard to to the cost of
production of the domestic industry in India, duly adjusted for selling, general and
administrative expenses and a reasonable profit. The normal value so determined is
mentioned at the dumping margin table.

G.3.2 Export Price.

a.

45.

Nantong Acetic Acid Chemical Co Ltd

Nantong Acetic Acid Chemical Co Ltd, the producer and exporter of the subject goods in
China PR, has filed questionnaire response. During the period of investigation, Nantong
Acetic Acid Chemical Co Ltd has exported *** MT of the subject goods to India directly.
The producer/exporter has claimed adjustments on account of ocean freight, marine
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insurance, inland transportation, port and other related expenses and the same has been
allowed after verification. Accordingly, PCN wise export price at ex-factory level has
been determined and the weighted average export price has been determined after
aggregating all PCNs at the ex factory level, and ex factory export price so determined is
mentioned in the dumping margin table.

b.  Qingdao Haiwan Speciality Chemical Co Ltd

46. Qingdao Haiwan Specialty Chemicals Co., Ltd., is a limited liability company
incorporated under the Company Law of China . Qingdao Haiwan Speciality Chemical
Co Ltd the producer and exporter of the subject goods in China PR, and has filed
questionnaire response. During the period of investigation, Qingdao Haiwan Speciality
Chemical Co Ltd has exported *** MT of subject goods of invoice value *** USD to
unrelated buyers in India. directly. The producer/exporter has claimed adjustments on
account of ocean freight, marine insurance, inland transportation, port and other related
expenses and the same has been allowed after verification. Accordingly, PCN wise export
price at ex-factory level has been determined and the weighted average export price has
been determined after aggregating all PCNs at the ex factory level, and ex factory export
price so determined is mentioned in the dumping margin table.

c.  Non-cooperative producers/ exporters

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

G.3.3 Dumping Margin.

48. Considering the normal value and the export price for the product under consideration,
the dumping margin for the product under consideration from the subject country has
been determined as follows:

Normal Export Dumping margin
SN | Particulars value price
$/IMT $/IMT | $/IMT % Range
1 Nantong Acetic Acid N —, N . 10 - 20
Chemical Co Ltd
Qingdao Haiwan
2 | Specialty Chemicals Co., i ol ok **% | 50-60
Ltd.
3 All other producers/ - Heokk - - 80 - 90
exporters

It is seen that the dumping margin is more than de-minimis for the producers/exporters from
China PR.
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H. ASSESSMENT OF INJURY AND CAUSAL LINK

H.1 Submission of the other interested parties
The other interested parties have made the following submissions with regard to injury
and causal link:

49.

H.2
50.

Vi.

Vii.

viii.

Xi.

Xili.

Imports into India from China PR have increased with the increase in demand and
have decreased with decrease in demand during the injury period.

Applicant’s capacity position has remained static for a long period, while demand
in India has increased.

There is a clear demand and supply gap, which underscores and validates the
necessity for imports from the subject country.

Domestic industry is increasing its exports and is more focused on exports market.
Domestic industry’s sales performance reflects strong growth as the domestic sales
increased by ***% and export sales increased by ***% during the injury period.
Significant volume of imports under advance authorization cannot be considered
for assessment of likelihood.

The annual report also states that the company achieved "resilient growth”, with
volumes rising ***% and EBITDA increasing by ***% to 3*** Mn, supported by
a PAT margin of ***%, It further notes that the specialties segment recorded ***%
revenue growth and ***% volume growth.

Uniform application of a 22% ROCE results in unreasonable and inflated profits,
distorts the non-injurious price, and has been questioned by CESTAT. A reasonable
return must instead be based on actual profitability under normal competitive
conditions.

Trends do not support a conclusion that the domestic industry is commercially
collapsing or is likely to suffer recurrence of material injury merely because the
current duty expires.

The available evidence suggests that any financial challenges faced by the domestic
industry arise from factors unrelated to subject imports and not from any adverse
volume effects caused by imports from China PR.

Net fixed assets of the domestic industry have increased without any increase in the
capacity. If the increase in the net fixed assets is due to revaluation of assets, it must
be discarded for the purpose of determination of non-injurious price.

The original duty was imposed in a materially different factual matrix. While the
domestic industry had suffered significant injury during that investigation which
led to imposition of duties, the performance has improved drastically which does
not warrant imposition of duties.

Submission of the domestic industry
The domestic industry has made the following submissions with regard to injury and
causal link:
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Vi.
Vii.
Viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVii.

XViil.

The claim that the imports increased due to demand and supply gap is misleading.
The demand supply gap in the period of investigation is [***] MT whereas the
import volume from China is [***] MT.

The demand for the subject good has increased over the injury period.

The volume of subject imports has increased by 18% over the injury period.

A significant volume of subject goods is imported under advance license scheme
for export purposes.

Imports have had a depressing effect on the domestic market even in case of
individual product type.

The production volume has declined in the period of investigation.

Capacity utilization has also declined in the period of investigation.

The market share of imports continues to be significant despite the duties being in
force.

The ROI followed the same trend as that of profits and declined by ***%.

The domestic industry was earning cash profits until 2024-2025, however, it has
suffered cash losses in the period of investigation.

The level of inventories with the domestic industry has increased in spite of the
increased demand.

With dumping in the period of investigation, subject imports have again negatively
impacted the growth of the domestic industry in terms of profits, cash flow and ROI
during the injury period.

The imposition of anti-dumping duty has allowed the applicant to survive in the
domestic market. Prior to the imposition of anti-dumping duty, the adverse effect
of dumping was felt on the both the volume and price parameters of the applicant.
Over the injury period, the economic parameters of the applicant, including capacity,
production, capacity utilization, domestic sales, market share, cash profit, profit
before interest and tax and return on investment, inventory and growth have all
shown considerable improvement.

Authority has consistently recognized that imports under duty exemption schemes
cannot be disregarded for dumping and injury analysis.

Imports under advance authorization must be taken into account because such
imports adversely affect the opportunities available to the domestic industry to
increase its supplies, thereby reducing the effective demand available to the
domestic industry

Fluctuation in capital employed for domestic operations is on account of decline in
export sales, and increase in domestic sales of the domestic industry, and not due
to any disproportionate revaluation undertaken by the applicant.

When seen on per unit basis, it would be seen that the net fixed assets have increased
only by Rs [***] per MT. This increase is also because certain capital expenditures
are incurred in the plant which may not result in any change in the capacity of the
plant but will result in increase in costs.
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H.3 Examination by the Authority

51.

52.

53.

54.

55.

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

Various submissions made by the domestic industry and other interested parties on injury
and causal link have been examined and analyzed considering the facts available on
record and applicable laws. The injury analysis by the Authority ipso facto addresses
submissions made by the domestic industry and other interested parties.

With regards to the submission that Imports into India from China PR have increased
with the increase in demand and have decreased with decrease in demand during the
injury period. The Authority observes that while there is a demand-supply gap, however
it does not justify dumping. The Authority is of the view that the exporters are free to
export the product at fair prices but not at dumped price.

With regards to the submission that significant volume of imports under advance
authorization cannot be considered for assessment of likelihood, it is seen that the imports
under duty exemption schemes cannot be disregarded for dumping and injury analysis.
The Authority is of the view that imports adversely affect the opportunities available to
the domestic industry to increase its supplies, thereby reducing the effective demand
available to the domestic industry. Accordingly, the existence of a significant volume of
imports under advance authorization is highly relevant to the likelihood analysis.

With regard to exclusion of imports under advance license for dumping and injury
determination, it is noted that these imports have been taken into account for the purpose
of working out dumping and injury as these dumped imports adversely affect the
opportunities available to domestic industry to increase their supplies to these exporters
and to that extent, the demand of the subject goods declines. It is noted that it is the
consistent practice of the Authority to include imports under duty exemption for the
purpose of assessment of injury to the domestic industry.
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56. With regard to submission of the interested parties on improvement in performance as
compared to the original investigation, the Authority considers that improvement in
performance of the industry is a consequence of anti-dumping duty in force. The
requirement of an original investigation is different from the subset review investigation.
The requirement in a sunset review investigation is to prove that the expiry of the duty is
likely to lead to continuation of dumping and injury to the domestic industry. With respect
to the injury determination, if the anti-dumping duty has had the desired effect, the
condition of the domestic industry would be expected to have improved during the period
the anti-dumping duty was in effect. The Authority draws reference to the decision of
CESTAT in the case of Kalyani Steel Limited vs Designated Authority 2006 (203)
ELT418 (Tri — Delhi) reproduced below.

“15.1 Any one or more factors may sufficiently demonstrate injury to domestic
industry. Decisive injury demonstrated by adverse effect of dumped imports on
price would not be brushed aside by counting some marginal improvements of
economic factors and indices on the state of industry due to imposition of the anti-

dumping duty. ”

57. The Authority has examined the injury parameters objectively, considering the facts and
arguments submitted by the domestic industry and other interested parties. The injury
analysis made by the Authority hereunder addresses the various submissions made by the
interested parties.

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

58. The Authority has determined demand or apparent consumption of the product in India
as the sum of domestic sales of the domestic industry, and imports from all sources.

SN | Particulars UOM 2022-23 2023-24 2024-25 POI
1 Imports from subject country MT 3,546 3,610 4,605 4,358
2 Imports from other countries MT 742 200 120 120
3 Sales of domestic industry MT *hk *kk *kk *kk
Trend Trend 100 129 145 143
4 Total demand Fkk *kk KKk KKk
Trend Trend 100 112 136 123

59. The data shows that the demand of the product under consideration has increased over
the injury period but has slightly declined in the period of investigation. Over the injury
period, the demand for the product has increased by ***%.
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b.

Imports in absolute and relative terms

60. With regard to the volume of dumped imports, the Authority is required to consider
whether there has been a significant increase in the dumped imports, either in absolute
terms or relative to production or consumption in India. For the injury analysis, the
Authority has relied on the DG system import data. The information is as below:

SN | Particulars UOM 2022-23 2023-24 2024-25 POI
1 Imports from subject country MT 3,546 3,610 4,605 4,358
2 Imports from other countries MT 742 200 120 120
3 Subject imports in relation to
A Indian production % *kk *kk *kk *kk
Trend 100 81 88 88
B Indian consumption % *hx *hx *hk *hx
Trend Index 100 94 102 99
C Total imports % *kk *kk *kk *kk
Trend Index 100 115 118 118
61.

It is noted that:

The subject imports increased from 2022-23 to 2024-25 but declined in the period
of investigation. The volume of subject imports has increased by 18% over the
injury period.

The imports from the subject country, in relation to Indian production, remained
significant throughout the injury period. Such imports accounted for ***% of
Indian production in the base year and ***% during the period of investigation.
The imports from the subject country, in relation to Indian consumption, were ***%
in the base year and ***% during the period of investigation. While the ratio
witnessed marginal fluctuations during the intervening years, it remained at a
significant level throughout the injury period.

Imports from other countries declined from 742 MT in the base year to 120 MT
during the period of investigation, indicating that imports from non-subject
countries remained negligible throughout the injury period.

The imports have remained consistent, in absolute and relative terms, despite the
duties being in force and sufficient capacity with the domestic industry.

H.3.2Price effect of the dumped imports

62.

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

a.  Price undercutting

63. Price undercutting has been determined for each type of subject arylides by comparing
the net sales realization of the domestic industry with the landed price of the imports for
the period of investigation. The table below shows the price undercutting from the subject
country.

Impor N | Lan I . . Ran
SN | Product port eJF >a _es 2 gled vaiue Price undercutting ange

volume | realization of imports

MT Rs/IMT Rs/IMT Rs/IMT %

1 AAA 1,819 **%k **%k **% **k*k 10_20
2 AAMX 862 **k* *k* *k* *k*x 20_30
3 AAOA 688 **k* *k* *k* *k*x 10_20
4 AAOCA 176 falalel folalad folalal kel 20-30
5 AAOT 814 **%k **%k **%k **k*k 20_30
6 Total 4,358 falaled falaled faleie 20-30

64. It is seen that the landed value of imports is below the domestic industry’s net sales
realization for all grades indicating that imported goods undercut the domestic industry
prices. The margin of price undercutting is considered significant.

b.  Price suppression and depression

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

SN | Particulars Unit 2022-23 | 2023-24 | 2024-25 POI
1 | Cost of sales Rs/MT ikl falakel falekal falekal
Trend Index 100 91 87 85
2 | Selling price Rs/MT faleka ikl folekal Hx
Trend Index 100 84 82 77

3 Landed Value Rs/MT 229,543 | 195,543 | 186,172 | 180638
Trend Index 100 85 81 79

66. The data indicates both price suppression and price depression during the period under

consideration. Selling price declined from Rs. ***/MT in 2022-23 to Rs. ***/MT during
the POI, representing a decline of about ***% (index 100 to 77). During the same period,
cost of sales declined by about ***% (index 100 to 85), while landed value declined by
about ***9% (index 100 to 79). Accordingly, the selling price has declined at a faster rate
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than the cost of sales, indicating price suppression, while the significant decline in the
selling price over the period indicates price depression.

H.3.3Economic parameters of the domestic industry

67. Annexure Il to the Rules provide that the examination of the impact of the dumped
imports on the domestic industry should include an objective and unbiased evaluation of
all relevant economic factors and indices having a bearing on the state of the industry,
including actual and potential decline in sales, profits, output, market share, productivity,
return on investments or utilization of capacity; factors affecting domestic prices, the
magnitude of the margin of dumping; actual and potential negative effects on cash flow,
inventories, employment, wages, growth, ability to raise capital investments. The various
injury parameters relating to the domestic industry are discussed below. The Authority
has examined the injury parameters objectively, taking into account various facts and
arguments made by the interested parties in their submissions.

a.  Production, capacity, capacity utilisation and domestic sales

68. The Authority has considered capacity, production, capacity utilization and domestic
sales of the domestic industry over the injury period.

SN | Particulars uoM 2022-23 | 2023-24 | 2024-25 POI
1 CapaCIty MT *kx *kx *k*x *k*
Trend Index 100 100 100 100
) Total Production MT folaie folaie foleiel folalel
(PUC+NPUC)
Trend Index 100 126 147 139
3 | Capacity utilisation % il il Fhx Fhx
Trend Index 100 126 147 139
4 | Production of PUC MT Fokx Fokk faleie faleie
Trend Index 100 125 148 140
5 | Domestic sales MT falakel falakel falekal falekal
Trend Index 100 129 145 143
69.

It is seen that:

I. The capacity of the domestic industry has remained unchanged throughout the
injury period.

ii.  The production and capacity utilisation of the domestic industry improved from
2022-23 till 2024-25 but has declined in the period of investigation. Over the injury
period, the production and capacity utilisation of the domestic industry has
improved.

iii.  The production of the product under consideration has increased till 2024-25 but
declined in the period of investigation.
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iv. Domestic sales increased from 2022-23 to 2024-25 but has marginally declined
during the period of investigation.

v.  The imposition of anti-dumping duty has allowed the domestic industry to increase
its production and its domestic sales.

vi.  Although the domestic industry has consistently maintained its installed capacity
throughout the injury period, the decline in production, capacity utilisation and
domestic sales during the period of investigation indicates that it has not been able
to utilise its installed capacity to its optimum level despite the existence of sufficient
demand in the domestic market.

b.  Market share of all suppliers.
70. The Authority has examined the effect of the dumped imports on the market share of the
domestic industry, subject country and other countries as under.
SN | Particulars Unit 2022-23 2023-24 2024-25 POI
1 | Subject country % Fhx ikl Fhx ikl
Trend Index 100 96 108 96
2 | Other countries % faleie el faleie falaled
Trend Index 100 27 11 15
3 | Domestic industry % Fhx kel Fhx ikl
Trend Index 100 115 106 117
71. Itis seen that:

i. The market share of the domestic industry increased in 2023-24, declined in 2024-
25 but has increased again in period of investigation.

ii.  The market share of the imports from subject country declined in 2023-24,
increased in 2024-25 but has declined again in the period of investigation.

iii.  The market share of the subject imports is significant despite the duties being in
force.

c.  Profitability, cash profit and return on capital employed.
72. The performance of the domestic industry has been examined in respect of profitability,
profits, cash profits, PBIT, and return on investment.
SN | Particulars Unit 2022-23 | 2023-24 | 2024-25 POI
1 | Profit/ Loss Rs/MT e o e e
Trend Index 100 -45 -11 =77
2 | Profit/ Loss Rs lakhs falakel ikl il falekal
Trend Index 100 -58 -16 -110
3 |PBIT Rslakhs | *** e e e
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Trend Index 100 -19 -2 -78
4 | Cash profit Rs lakhs Fhx kel faleiel Fhx
Trend Index 100 5 48 -33
5 | ROI % kel folalad folalal kel
Trend Index 100 -18 -2 -79

73. ltis seen that:

I. The domestic industry was making profits in 2022-23 but due to the decline in the
prices of subject imports, the profits of the domestic industry significantly declined
and turned into losses thereafter. The profit turned negative in 2023-24, with losses

declining in 2024-25 but increasing thereafter in the period of investigation.

ii. A similar trend has been seen in the profit before interest. Both cash profits and
PBIT have declined and have turned into cash losses and negative return on

investment in the period of investigation.

iii. Return on investment was positive in 2022-23, turned negative in 2023-24,
improved marginally in 2024-25 and further declined in the period of investigation.

d. Inventories
74. The inventory position with the domestic industry over the injury period is given in the
table below:
SN | Particulars Unit 2022-23 2023-24 2024-25 POI
1 | Opening Inventory MT faleled folekad faleled kel
Trend Index 100 115 98 151
2 | Closing Inventory MT Fhx ikl ikl Fkx
Trend Index 100 85 106 118
3 | Average inventory MT Fhx Fkk foleiel Fhx
Trend Index 100 99 102 133

75. It is noted that the average inventory has increased significantly in the period of
investigation. The level of inventories have increased with the domestic industry despite
there being an increase in demand in the period of investigation.
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e. Employment, wages and productivity
76. Employment, wages and productivity of the domestic industry over the injury period is
given in the table below:
SN | Particulars Unit 2022-23 2023-24 | 2024-25 POI
1 | No. of employees Nos. kel kel faleiel Fhx
Trend Index 100 102 98 97
2 | Salary and wages Rs Lacs ikl ikl il Fhx
Trend Index 100 133 112 113
3 | Productivity per day MT/day Fkx Fkx ikl Fhx
Trend Index 100 125 148 140
4 | Productivity per MT/empl ol ol ikl falekal
employee oyee
Trend Index 100 123 151 145
77. It is observed that the number of employees has increased in 2023-24 and declined
thereafter in 2024-25, and further declined marginally in the period of investigation. The
salary and wages paid also increased in 2023-24 and declined thereafter.
78. The productivity per day and productivity per employee increased till 2024-25 but
declined in the period of investigation.
f.  Growth
79. The growth of the domestic industry in terms of capacity, production, domestic sales
volume, PBT, PBIT, cash profits and the return on capital employed is as per the table
given below:
SN | Particulars Unit 2023-24 2024-25 POI
1 | Production (PUC) YIY 25% 18% -5%
2 | Domestic sales YIY 29% 12% -1%
3 Profit before tax - Profit before tax - Rs YIY
lakhs -158% 73% -599%
5 | Profit before interest - Rs lakhs YIY -119% 88% -3211%
6 | Cash profits - Rs lakhs YIY -95% 921% -169%
7 | ROCE YIY -118% 89% -3903%
80. Itis observed that the domestic industry recorded positive growth in volume parameters

the year 2023-24, but price parameters declined. The volume and price parameters
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82.

83.

I.1

84.

showed positive growth in 2024-25. It is however seen that both volume and price
parameters recorded a negative growth in period of investigation.

Ability to raise capital investment

It is noted that there is a demand and supply gap in the country. It is also noted that the
profitability and return on capital employed of the domestic industry has declined and the
domestic industry was operating with losses during the period of investigation. Therefore,
the ability to raise capital investment has been severely impacted, preventing the domestic
industry from expanding its capacity.

Factor affecting the domestic prices.

The examination of DG System imports data shows that the landed price of imports from
the subject country is below the selling price and cost of sales of the domestic industry.
As a result, the domestic industry was compelled to reduce its selling price, which fell
below the cost of sales. This had a significant adverse impact on the profitability of the
domestic industry. The fact that the domestic industry has incurred losses and recorded a
negative return on investment during the period of investigation clearly demonstrates the
adverse effects of continued dumped imports.

Magnitude of dumping
It is seen that there is continued dumping of the subject goods in India from the subject

country.

I. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF INJURY

Submission of the other interested parties

The other interested parties have made the following submissions with regards to

likelihood of injury:

i. No likelihood of continuation or recurrence of dumping and injury.

Ii.  Exports to India have a minor share, major sales are to domestic market.

iii.  Inconsistent with the suggestion that Nantong has spare capacity or redirected
exports to India.

iv. The likelihood analysis advanced by the domestic industry is based largely on
assumptions regarding Chinese capacities, inventories and future export behavior.

v.  Mere existence of capacity or exports in third-country markets cannot establish
likelihood of injury.

vi. The Authority is required to examine whether there is positive evidence showing
that expiry of duties would likely result in increased dumped imports causing
material injury to the domestic industry. No such evidence has been placed on
record.
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1.2

85.

I.3

86.

87.

Submission of the domestic industry
The domestic industry has made the following submissions with regard to likelihood of
injury:

Vi.

Vii.

viii.

Dumping has continued post the imposition of anti-dumping duty, itself establishes
the likelihood of dumping in event of expiry of measures.

Qingdao Haiwan Specialty Chemicals Co. Ltd.’s exports to third countries have
decreased in the period of investigation. However, the exports to India have
substantially increased.

Qingdao Haiwan Specialty Chemicals Co. Ltd.’s price has declined for the domestic
market as well, the export price to India has declined at a higher rate as compared
to the domestic selling price.

Imports of the product under consideration from the subject country have continued
to enter India in significant volumes. Even after the imposition of anti-dumping
duties in 2021, the volume of imports has remained significant and constitutes 40%
of the demand.

Subject imports registered an overall increase from the base year to the period of
investigation. The fact that imports increased when duties were in place, establishes
the likelihood of further increase in event of expiry of measures.

In the original investigation, the Authority found positive price undercutting in the
range of 0-20% across all PCNs. The price undercutting has increased significantly
and now ranges from 10-30% across PCNSs.

This price depression is likely to continue or intensify if anti-dumping measures
lapses, which will in turn aggravate material injury to the domestic industry.

The Indian market is highly price sensitive, with consumers making procurement
decisions primarily on the basis of price. Imports enter at prices lower than the cost
of sales of the domestic industry and if duties are not continued, the domestic
industry will have to either reduce its selling price and suffer even higher losses or
lose sales volumes and consequently market share.

Capacities in China are higher than the demand in those countries. Against current
capacity of 267.8 KT, the demand in China is only around 136.6 KT. The fact that
the capacities are such high, establishes that with the cessation of duties, the
producers will flood the Indian market.

Examination by the Authority

The Authority has examined the likelihood of continuation or recurrence of injury
considering the requirement laid down under Section 9A (5), Rule 23 and parameters
relating to the threat of material injury in terms of Annexure - 11 (vii) of the anti-dumping
rules. and other relevant factors brought on record by the interested parties.

The present investigation is a sunset review of duties imposed on the imports of the
product under consideration from China PR. Under the Rules, the Authority is required
to determine whether cessation of existing duty is likely to lead to continuance or
recurrence of dumping and injury to the domestic industry.
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There are no specific methodologies available to conduct such a likelihood analysis.
However, Clause (vii) of Annexure Il of the Rules provides, inter alia, for factors which
could be taken into consideration, viz.

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

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

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

d.  Inventories of the article are being investigated.

The Authority has, inter alia, considered the above requirements and in order to determine
whether dumping is likely in the event of cessation of anti-dumping duty, and if so,
whether the same is likely to cause injury to the domestic industry in case of cessation of
anti-dumping duty.

Continued dumping.
The table below shows the dumping margin determined by the Authority in the original
investigation and the present investigation in case of imports from China.

SN

Original Present

Particulars UOM ] T . ..
investigation | investigation

Nantong Acetic Acid Chemicals Co Ltd % 20-30% 10-20%

Qingdao Haiwan Specialty Chemicals

0, _ANO _RAN0,
Co Ltd % 30-40% 50-60%

All others % 40-50% 80-90%

91.

92.

The table shows that the dumping from China has continued. The continuation of
dumping in the current period shows the likelihood of dumping in event of expiry of
measures.

Rate of increase of dumped imports into India.
The information on the DGCI&S transaction wise import data is given below.

SN

Particulars UoM 2022-23 | 2023-24 | 2024-25 POI

Imports from China PR MT 3,546 3,610 4,605 4,358

Imports in relative terms

PI’OdUCtIOﬂ % *k*k *k*k *kxk *k*k

Trend Index 100 81 88 88
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b COnsumptlon % *k* *k*k *kx *kk
Trend Index | 100 94 102 99
93. It is seen from the above table that the import volume in relation to production and
consumption first declined, then increased and then has further declined. It is, however,
seen that the imports continue to remain significant.
c.  Freely disposable capacity available with the producers in the subject country.
94. The information on freely disposable capacity has been calculated based on the response
filed by the participating producers and is shown below.
. Capacity Production Idle Range
SN | Particulars (PUC) (PUC) capacity
1 Nantong Acetic Acid ikl Fhx il
Chemicals Co Ltd
) Qingdao Haiwan Specialty ikl Fhx faleiel
Chemicals Co Ltd
TOta| **%k **k*k **%k
4 | Demand in India el
5 Idle capacity as % of demand ikl 130-140
in India
Source: Appendix 1 of the EQR filed by the two participating producers from China PR.
95. The data furnished by the participating producers from China PR indicates a combined
capacity of *** MT against production of *** MT, resulting in idle capacity of *** MT
during the POI. The idle capacity of the participating producers is thus equivalent to
approximately ***9% of the Indian demand of *** MT. This substantial unutilised
capacity indicates significant potential with the responding producers to increase exports
to India and is therefore a relevant factor in assessing the likelihood of increased imports
and consequent injury to the domestic industry.
d. Export orientation of the producers in the subject country.
96. The information on production and total exports is given below. The information has been
calculated from the response filed by the participating producers.
Production Total exports Range
. Export
SN | Particulars PUC PUC orientation % (%)
(MT) (MT)
1 Nantong Acetic Acid wxx ol el 30-40
Chemicals Co Ltd
5 Qingdao Haiwan Specialty il faleka ikl 10-20
Chemicals Co Ltd
3 TOta| **k* *k* **k* 20_30
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Source: Appendix 1 of the EQR filed by the two participating producers from China PR.

97. The participating producers from China PR exported *** MT, accounting for
approximately ***% of their total production of *** MT, indicating that their
production is predominantly oriented towards the domestic market. However, given their
significant unutilised capacity, the existing export orientation cannot be viewed in
isolation. In the event of cessation of the existing anti-dumping duty, the producers may
have the ability to redirect a part of their available capacity towards the Indian market,
thereby increasing the potential for exports to India and exerting pressure on the domestic
industry. This factor, read with the substantial idle capacity already reported, is therefore
relevant to the assessment of the likelihood of increased imports from China PR..

e.  Third country injurious exports.

98. The table below shows the exports made to third countries by the responding producers
from the subject countries and the volume of exports at injurious prices (exports below
the non-injurious price).

Total ExpprtsI?elow .Sf_lar_e of Range
SN | Subject countries Exports fa|_r >eting njurious
(MT) price (NIP) exports
(MT) (%)
1 Nantong Acetic Acid folaiel falaled falaled 90-100
Chemicals Co Ltd
) Qingdao Haiwan Specialty il ol ikl 80-90
Chemicals Co Ltd
3 | Total falaied falaied falaied 90-100

99. Itis seen from the above table that
I. In the case of Nantong Acetic Acid Chemicals Co Ltd, ***% of exports are below

the non-injurious prices.

ii.  In the case of Qingdao Haiwan Specialty Chemicals Co Ltd, ***% of exports are
below the non-injurious prices.

f. Conclusions on likelihood of continuation/recurrence of injury

100. Based on the above analysis, the Authority concludes as follows

a.  The imports originating from or exported from the subject country have continued
to enter the domestic market at dumped prices
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b.  The imports originating from the subject country continue to maintain a significant
market share within the Indian domestic market, and that in the event of the expiry
or revocation of the anti-dumping measures currently in force, such imports are
likely to exert a depressing influence on the prevailing price levels in the domestic
market.

c.  Theinformation and data placed on record by the two participating exporters from
the subject country shows that, the participating producers exported significant
portion of their production during the period of investigation, and India was the
principal destination of such exports, accounting for about ***% of their total
exports.

d.  The information placed on record by the two participating producers further
establishes that the said producers are operating with significant idle or
underutilized production capacities, and that there exists a reasonable likelihood of
an increase in export volumes in the event of the expiry of the anti-dumping
measures currently in force.

e.  On acumulative basis of the two participating producers, ***% of the exports to
third countries are priced below the non-injurious price.

f.  The landed value of the subject imports during the period of investigation is below
the cost of sales of the domestic industry. In light of the foregoing, the Authority is
of the considered view that in the event of the expiry of the anti-dumping duty, the
continuation or recurrence of dumped imports is likely to have a materially adverse
effect on the performance, profitability, and overall economic condition of the
domestic industry.

101. The Authority concludes that the investigation has shown that there exists sufficient
evidence of likelihood of injury to the domestic industry in event of cessation of

antidumping duty.

J.  CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS

102. As per the Rules, the Authority is required to, inter alia, examine any known factors other
than dumped imports which are injuring or are likely to cause injury to the domestic
industry, so that the injury caused by these other factors may not be attributed to the
dumped imports. While the present investigation is a sunset review investigation and a
causal link has already been examined in the original investigation, the Authority
examined whether other known listed factors have caused or are likely to cause injury to
the domestic industry. It was examined whether other factors listed under the Rules could
have contributed or are likely to contribute to the injury suffered by the domestic industry.

a. Volume and price of imports from third countries.
103. Imports from other countries have not caused injury as they have been at higher prices
and at de minimus levels.

b. Contraction in demand.
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108.

109.

110.

The demand for the subject goods has increased over the period and is expected to
continue the trend of growth. Therefore, no injury to the domestic industry is likely due
to possible contraction in demand.

Trade restrictive practices.
There is no trade restrictive practice that has caused or is likely to cause injury to the
domestic industry.

Development in technology.

Information on record shows that technology for the production of the product has not
undergone any change. Therefore, technology cannot be a cause of injury to the domestic
industry.

Export performance.
The domestic industry is largely into the domestic market. In any case, export
performance has been segregated.

Performance of other products of the company.

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

K. MAGNITUDE OF INJURY MARGIN

The Authority has determined the NIP for the domestic industry on the basis of principles
laid down in AD Rules read with Annexure 111, as amended. The NIP of the product under
consideration has been determined by adopting the information/data relating to the cost
of production provided by the domestic industry. The NIP has been considered for
comparing the landed price from the subject countries for calculating the injury margin.
For determining the NIP, the best utilisation of the raw materials and utilities has been
considered over the injury period. Best utilisation of production capacity over the injury
period has been considered. Extraordinary or non-recurring expenses have been excluded
from the cost of production. A reasonable return (pre-tax @ 22%) on average capital
employed (i.e., average net fixed assets plus average working capital) for the product
under consideration was allowed as pre-tax profit to arrive at the NIP as prescribed in
Annexure 11 to the AD Rules.

The landed price and non-injurious price determined above have been compared for the
product under consideration. The weighted average of the injury margin determined for
the producers/exporters is provided in the table below:
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NIP Landed Injury Margin
SN | Particulars Price
($/MT) ($/MT) ($/MT) % Range
1 Nantong Acetic Acid faloled falaiel fakaie kel 0-10
Chemical Co Ltd
2 Qingdao Haiwan *k*k *kk *kk *kk 30-40
Speciality Chemical Co
Ltd
3 All other producers/ falaked Fokk *kk *kk 80-90
exporters

L. INDIAN INDUSTRY INTEREST AND OTHER ISSUES

L.1 Submission of the other interested parties

111. The other interested parties have made the following submissions about the Indian

industry’s interest:
i. Continuation of anti-dumping duties will not be in public interest.

ii.  The subject imports are already subject to anti-dumping duties and basic custom

duty of 7.5%.

iii.  Continuation or enhancement of duties would increase input costs for downstream

industries and consumers.

L.2 Submission of the domestic industry

112. The domestic industry has made the following submissions with regard to the Indian

industry’s interest:

i. The applicant is currently executing an investment in a new plant at Dahej.
ii.  The continuation of the duty on the product under consideration would be in the

interests of the domestic manufacturers and consumers.

iii.  The subject goods do not have any direct end-use application and must undergo

further processing to be utilized.

iv.  The impact of duties on downstream industries and end-consumers is negligible.
v. Inthe present investigation no user has participated. This establishes the absence of

any adverse effect of anti-dumping measures.

L.3 Examination by the Authority

113. The Authority considered whether the recommendation for continuation of imposition of
anti-dumping duty will be against public interest. This determination is based on
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114.

115.

116.

consideration of information on records and interests of various parties including the
domestic industry, foreign producers and consumers.

The Authority issued gazette notification inviting views from all the interested parties,
including importers, consumers and other interested parties. The Authority also
prescribed a questionnaire for the users to provide the relevant information with regard
to the present review investigation, including possible effect of the anti-dumping duty on
their operation. The Authority sought information on, inter-alia, interchangeability of the
product supplied by the various suppliers from different countries, ability to switch
sources, the effect of the anti-dumping duty on the consumers, the factors that are likely
to accelerate or delay the adjustment to the new situation caused by the continuation of
the anti-dumping duty.

It is noted that the purpose of anti-dumping measures, in general, is to eliminate injury
caused to the domestic industry by the unfair trade practices of dumping so as to re-
establish a situation of open and fair competition in the Indian market, which is in the
general interest of the country. The Authority recognizes that the imposition of the anti-
dumping duties might affect the price levels of the product under consideration as well as
other downstream products manufactured by using the subject goods in India. However,
fair competition in the Indian market will not be reduced by the imposition of anti-
dumping measures. On the contrary, the imposition of anti-dumping measures would
prevent the decline in the performance parameters of the domestic industry caused as a
consequence of low-priced imports from the subject country and help maintain the wider
availability of choices to the consumers of the product under consideration.

None of the users have filed the prescribed economic interest questionnaire responses. In
the absence of any quantified evidence demonstrating the adverse impact of anti-dumping
duties, the Authority is unable to conclude that the imposition of anti-dumping duty would
cause disproportionate harm to the downstream industry. Accordingly, the Authority has
relied on the information available on record, including the data provided by the domestic
industry, for the purpose of assessing the impact.

117. The domestic industry has quantified the impact of anti-dumping duty as below:

SN | Particulars Unit | Coatings | Plastics [ Ink

1 | Lowest duty on arylides % 24.79 24.79 24.79
Share of cost on account of arylides in

2 | total cost of pigment % 10 10 10
3 | Increase in pigment cost % 2.48 2.48 2.48
4 | Pigment price Rs/Kg 550 550 550
5 [ Increase in pigment cost Rs/Kg 13.63 13.63 13.63
6 | Estimated price of downstream product Rs/Kg 220 300 250
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Share of cost on account of pigment in

7 | total cost of downstream product % 7 18 13

8 [ Cost of pigment in downstream product Rs/Kg 15.4 54 32.5
Increase in cost of pigment consumed in

9 | downstream product Rs/Kg 0.38 1.34 0.81
Impact on downstream industry of

10 | pigments % 0.17 0.45 0.32

118. The impact of anti-dumping duty is found to be negligible. The Authority further notes
that the imposition of anti-dumping duty will not lead to scarcity of the subject goods in
India. It is noted that anti-dumping duty does not restrict imports but ensures that imports
are available at fair prices. The imposition of duty would, therefore, not affect the
availability of the product. In any case, the capacity of the Indian industry is more than
sufficient to cater the entire Indian demand, thereby ensuring that there remains sufficient
supply in the country.

M. POST-DISCLOSURE COMMENTS

119. The disclosure statement containing the essential facts under consideration of the
Authority was issued to all interested parties on 1st October 2026. Comments on the
disclosure statement have been received from the domestic industry, Nantong Acetic Acid
Chemical Co. Ltd. (hereinafter referred to as "Nantong™) and Qingdao Haiwan Specialty
Chemicals Co., Ltd. (hereinafter referred to as "Qingdao Haiwan™). The comments are
summarised and examined below.

M.1 Submissions of the other interested parties
120. Qingdao Haiwan has made the following submissions on the disclosure statement:

I. The disclosure statement records substantial improvement in the economic
parameters of the domestic industry over the injury period. Production increased by
***0, production of the product under consideration by ***%, domestic sales by
***0p, capacity utilisation by ***% and productivity per employee by ***%, along
with an increase in market share. Such improvement does not mean that duties must
automatically continue. Further, the deterioration in profitability, cash profits and
return on investment in the period of investigation cannot automatically be
attributed to imports without examining other relevant factors.

ii.  The allegation of the domestic industry recorded at para 85(ii) and (iii) of the
disclosure statement, that the exports of Qingdao Haiwan to India increased while
its exports to third countries declined, and that its export price to India declined at
a higher rate than its domestic selling price, does not by itself establish selective
dumping or targeting of the Indian market. Differences in volumes and prices across
markets may arise on account of demand, product mix, customer requirements,
contractual arrangements and market conditions. No adverse inference should be
drawn on the basis of such comparison.
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121.

Vi.

Vii.

viii.

The import trends do not establish a likelihood of substantially increased imports.
Imports from China PR fluctuated during the injury period and declined in the
period of investigation as compared to 2024-25, and imports in relation to
production and consumption did not show a consistent upward trend. The domestic
industry increased its sales by ***% as against an increase of ***% in demand.
Mere continuation of imports during the period of duty cannot establish likelihood.
The existence of idle capacity cannot by itself establish likelihood of increased
exports to India. The assessment must consider producer-specific factors such as
domestic demand, existing export commitments and alternative markets. The
combined idle capacity of two producers cannot be treated as evidence of the likely
export behaviour of Qingdao Haiwan.

The disclosure statement itself shows that exports constituted only 15-25% of the
production of the participating producers, who are predominantly oriented towards
the domestic market. The conclusion that the producers are substantially export
oriented requires reconsideration.

Third-country export prices being below the non-injurious price of the Indian
industry do not establish that such exports are dumped or that the goods would be
exported to India at injurious prices. The comparison must account for differences
in product type, market conditions, level of trade, freight and other adjustments, and
must be undertaken on a producer-specific basis.

Uniform application of a 22% return on capital employed inflates the non-injurious
price and consequently the injury margin. The return allowed should be
reconsidered and the non-injurious price and injury margin for Qingdao Haiwan
should be recalculated.

Non-participation of users cannot establish that continuation of duties would have
no adverse impact on downstream industries. The assumptions of the domestic
industry regarding the share of arylides in the cost of pigments should be examined.
The domestic industry is the sole producer in India, and reasonable sourcing options
for users should be preserved.

Without prejudice, even if continuation of duty is considered appropriate, there is
no justification for enhancing the existing duty. The Authority should consider the
producer-specific dumping margin, injury margin and the existing level of duty,
and the existing duty applicable to Qingdao Haiwan should be maintained without
enhancement.

Nantong has made the following submissions on the disclosure statement:

The disclosure statement records that Nantong filed the exporter's questionnaire
response and that its export price was determined on the basis of its verified data
after allowing the claimed adjustments. The Authority is requested to confirm its
status as a cooperating producer/exporter in the final findings. In case of any change,
a revised disclosure statement should be issued and an opportunity to comment
should be provided.

The net export price of USD ***/MT and landed value of USD ***/MT, as
separately disclosed to Nantong vide email dated 4th October 2026, and the
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dumping margin of 10-20% and injury margin of 0-10% determined for Nantong,
should be confirmed in the final findings. Any revision would require a revised
disclosure.

iii.  Section 9A(5) of the Act and Rule 23 of the Rules, read with Rule 17 which applies
to reviews by virtue of Rule 23(3), and para 17.29 of the Manual of Operating
Practice of the Authority, require that the quantum of duty in a sunset review be re-
determined on the basis of the fresh margins. Mechanical continuation of the
original duty would render the review futile. Reliance has been placed on the
decisions of the Hon'ble CESTAT in Indian Graphite Mfrs. Association v.
Designated Authority, (2006) 199 ELT 722, Shanghai Fortune Chemical Company
Ltd. v. Designated Authority, 2016 (342) ELT 578 and Robin Resources v.
Designated Authority, 2016 (342) ELT 118, and on the practice of the Authority in
several sunset reviews including Atrazine Technical, CPVC, Zeolite 4A, PTFE,
Amoxyecillin, Aluminium Foil and Methylene Chloride, in which the duty was
modified.

iv.  Since the injury margin determined for Nantong (0-10%) is lower than its dumping
margin (10-20%), any duty recommended for Nantong should be confined to the
injury margin. Continuation of the original duty rate of 26.64% applicable to
Nantong would result in over-protection to the domestic industry.

v.  The facts on record support recalibration of duty. There is a single domestic
producer, demand has increased without any increase in capacity, and there is a
demand-supply gap. The volume parameters of the domestic industry have
improved. The landed value of imports in the present period of investigation (Rs.
***/MT) is higher than that in the original investigation (Rs. ***/MT), and the cost
of sales of the domestic industry has declined by about ***% over the present injury
period as against an increase of ***% during the injury period of the original
investigation.

M.2 Submissions of the domestic industry
122. The domestic industry has made the following submissions on the disclosure statement:

I. The Authority has rightly determined the scope of the product under consideration,
the like article, and that the applicant constitutes the domestic industry under Rule
2(b) of the Rules.

ii.  There is a notable difference between the dumping margins and injury margins
determined for Nantong and Qingdao Haiwan, although both producers have
exported directly to unrelated customers in India. As per the market intelligence
available with the domestic industry, the grade-wise landed prices and export prices
of the two producers are in a similar range. The Authority is requested to re-examine
the data of the producers and verify the same with the DG Systems data.

iii.  The anti-dumping duty has allowed the domestic industry to survive in the market.
The purpose of a sunset review is to examine whether the situation would remain
the same upon expiry of the duty. Being the sole producer, the domestic industry is
compelled to match the prevailing prices, which are the prices of Chinese imports.
This has been admitted by Qingdao Haiwan in its response, wherein it has stated
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that "the Petitioner has adjusted its selling prices based on the import prices of PUC
from China".

iv. The factors examined in the disclosure statement, namely continued dumping,
increase in demand by 23%, increase in subject imports by 18%, positive price
undercutting, price depression, losses, cash losses, negative return on investment
and increase in inventories, establish continued injury. The domestic industry
continues to suffer losses despite the duties in force, and the losses would be
significantly higher in the event of expiry of duties.

v.  Thelikelihood of dumping and injury is established by continued dumping, imports
catering to about 40% of the demand, idle capacity of the two participating
producers equivalent to 130-140% of Indian demand, and exports of 15-25% of
their production despite such idle capacity. The response of Qingdao Haiwan shows
that its exports to India increased (index 100 to 284) while its exports to third
countries declined (index 100 to 87), and that its export price to India declined at a
faster rate than its domestic selling price, establishing selective dumping in the
Indian market.

vi.  Continuation of duty is in public interest. The domestic industry is executing an
investment of about Rs. *** crores in a new plant at Dahej with capacities dedicated
to arylides, for which the environmental clearance has been placed on record.
Valiant Advanced Sciences Private Limited is also in the process of potentially
commencing manufacture of the subject goods, as evidenced by its Environmental
Impact Assessment report. No user has participated in the investigation. The impact
of the duty on downstream products is only 0.17% to 0.45%, and a significant share
of imports is made under advance authorisation without payment of duty. Users
such as Pidilite Industries Limited and Sudarshan Chemical Industries Limited have
reported growth in their pigment business in 2024-25. A vibrant domestic industry
Is in the interest of consumers in terms of inventory management, lead time, foreign
exchange risk and supply-chain resilience.

vii. Anti-dumping duty for a period of five years is necessary to enable the domestic
industry to recover its profitability, improve its return on investment and implement
its expansion plans.

M.3 Examination by the Authority

123.

124.

The Authority has examined the post-disclosure comments of the interested parties.
Comments which are reiterations of earlier submissions and which have already been
examined in the relevant sections of these findings are not being repeated for the sake of
brevity. The issues raised for the first time in the post-disclosure comments, and
considered relevant by the Authority, are examined hereunder.

As regards the request of Nantong and Qingdao Haiwan, the Authority confirms that both
producers have been treated as cooperating producers/exporters, and that their individual
export price, landed value, dumping margin and injury margin have been determined on
the basis of their verified data. There is no change in the essential facts disclosed in respect
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of these producers except for one correction in the calculation of landed price and injury
margin for Qingdao Haiwan, which has since been corrected.

125. As regards the request of the domestic industry to re-examine the difference in the
margins determined for Nantong and Qingdao Haiwan, the Authority notes that the export
price of each producer has been determined on a PCN-wise basis from its transaction-
wise export sales to India as reported in its questionnaire response and verified by the
Authority. The comparison furnished by the domestic industry is based on its own market
intelligence estimates and not on the actual transaction data on record. The difference in
the weighted average margins reflects the actual prices realised by each producer on its
exports to India and its PCN mix. The Authority therefore does not find any reason to
modify the margins determined. It may also be added that the export sales of both
producers were reconciled with the DG Systems data.

126. As regards the contention of Qingdao Haiwan regarding improvement in the performance
of the domestic industry, the Authority notes that the improvement in volume parameters
has taken place while the anti-dumping duty was in force and reflects the intended effect
of the duty. Notwithstanding the duty, the price parameters of the domestic industry have
deteriorated. The selling price declined by about ***% over the injury period as against
a decline of about ***% in the cost of sales. The domestic industry moved from profits
in 2022-23 to losses in each subsequent year, and suffered cash losses and a negative
return on investment in the period of investigation. The landed value of the subject
imports, without considering the anti-dumping duty, is below both the cost of sales and
the selling price of the domestic industry, and undercuts the domestic prices by ***% to
***0/ across all product types. Qingdao Haiwan has itself stated in its response that the
domestic industry has adjusted its selling prices based on the import prices of the product
from China, which confirms that the subject imports set the price in the Indian market.
The non-attribution analysis in Section J above shows that no other factor has caused
injury to the domestic industry. In a sunset review, the Authority is required to determine
whether expiry of the duty is likely to lead to continuation or recurrence of dumping and
injury, and improvement in certain parameters during the currency of the duty does not
by itself negate such likelihood. The contention is therefore not accepted.

127. As regards the import trends, the Authority has not proceeded on the basis that the subject
imports are increasing at an accelerating rate. The subject imports increased by 18% over
the injury period notwithstanding the duties in force, and the decline in the period of
investigation as compared to 2024-25 is only about 5%. The subject imports continued to
account for about ***% of the Indian consumption. The higher growth in the sales of the
domestic industry has been achieved in the presence of the anti-dumping duty. The
likelihood of continuation or recurrence of dumping and injury has been examined on a
cumulative consideration of all relevant factors, and not on the volume of imports alone.

128. As regards the contention that idle capacity should be examined on a producer-specific
basis, the Authority notes that even on a producer-specific basis, the idle capacity of
Qingdao Haiwan alone (*** MT) is about ***% of the Indian demand, and that of
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129.

130.

131.

132.

Nantong (*** MT) is about ***% of the Indian demand. These are only two of the
producers of the subject goods in China PR. The domestic industry has further submitted
that the capacity for the subject goods in China PR is about 267.8 KT as against domestic
demand of about 136.6 KT, which has not been rebutted by any interested party with
evidence. The availability of such freely disposable capacity, read with the price
behaviour of the subject imports and the importance of the Indian market for these
producers, is relevant to the likelihood analysis in terms of Annexure Il (vii) of the Rules.

As regards export orientation, it is noted that out of the total exports of *** MT of the
two participating producers, *** MT, i.e., about ***%, were exported to India. India
accounted for about ***% of the exports of Nantong and about ***% of the exports of
Qingdao Haiwan. India is, therefore, the principal export market of these producers. Read
with the significant idle capacity available with them, this establishes the ability and the
incentive of these producers to increase exports to India in the event of cessation of the
duty.

As regards the comparison of third-country export prices with the non-injurious price, the
Authority notes that the analysis has been carried out on a producer-specific basis, as
shown in the table in Section I above, on the basis of the export prices reported by the
producers themselves in their questionnaire responses. The analysis is not a determination
of dumping in third-country markets, but an indicator of the price levels at which the
producers are willing to sell the subject goods. Even on a producer-specific basis, ***%
of the third-country exports of Nantong and ***% of the third-country exports of Qingdao
Haiwan were priced below the non-injurious price.

As regards the return of 22% on capital employed, the Authority notes that the non-
injurious price has been determined in accordance with Annexure 11 to the Rules, which
prescribes a reasonable return (pre-tax) of 22% on average capital employed for the
product under consideration. The non-injurious price has been determined on the basis of
the verified data of the domestic industry, considering the best utilisation of raw materials,
utilities and production capacity over the injury period and excluding extraordinary and
non-recurring expenses. The contention is therefore not accepted.

As regards public interest, the Authority notes that none of the users or importers
participated in the present investigation or filed the economic interest questionnaire
response, despite opportunity. No quantified evidence of adverse impact has been placed
on record by any interested party. The Authority has examined the estimate furnished by
the domestic industry and notes that even if the share of arylides in the cost of pigments
were assumed at twice the level considered by the domestic industry, the impact on the
cost of downstream products would remain below 1% (about 0.35% to 0.89%). Further,
a significant volume of the subject goods is imported under the advance authorisation
scheme without payment of anti-dumping duty, and the export-oriented production of
pigments is therefore not affected. The Authority also notes the investment of about Rs.
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*** crores being made by the domestic industry in a new facility at Dahej and the
proposed manufacture of the subject goods by Valiant Advanced Sciences Private
Limited, which indicate that the measures have encouraged investment in the product in
India. The duties recommended are the existing producer-specific duties, which have
been in force for about five years without any user placing on record evidence of adverse
impact, and users continue to have access to imports at fair prices. The contention of
Qingdao Haiwan is therefore not accepted.

133. As regards the quantum of duty, the Authority notes that the present investigation is a
sunset review under Section 9A(5) of the Act read with Rule 23 of the Rules, the purpose
of which is to determine whether the expiry of the existing duty is likely to lead to
continuation or recurrence of dumping and injury. Rule 23(1) provides that the duty shall
remain in force so long as and to the extent necessary to counteract dumping which is
causing injury. It is noted that the dumping margins and injury margins in the present
period of investigation have been determined in respect of imports which entered India
while the anti-dumping duty was in force, and therefore reflect the pricing behaviour of
the exporters under the discipline of the existing duty. The Authority has found that the
subject goods continue to be exported at dumped prices, that the landed value of imports
without the duty is below the cost of sales of the domestic industry, and that the domestic
industry continues to suffer losses and a negative return on investment even with the duty
in force. The Authority has further found significant freely disposable capacity with the
producers in China PR, India being their principal export market, and third-country
exports predominantly below the non-injurious price, which together indicate a likelihood
of intensified dumping in the event of cessation of the duty. In these circumstances, the
Authority considers that the existing duties imposed vide Notification No. 60/2021-
Customs (ADD) dated 14th October 2021 continue to be necessary to counteract the likely
dumping and injury. Accordingly, the request of Nantong that the duty be reduced to the
level of its injury margin determined for the present period of investigation is not accepted.
The Authority recommends continuation of the existing duties for all producers/exporters,
which also addresses the request of Qingdao Haiwan that the existing level of duty
applicable to it should not be enhanced.

134. As regards the request of the domestic industry for duties for a period of five years, the
Authority considers it appropriate to recommend the duties for a period of five years in

view of the findings above.

N. CONCLUSION AND RECOMMENDATION

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

I. The product under consideration is "Aceto Acetyl Derivatives of aromatic or

heterocyclic compounds™ or "Arylides”, covering Acetoacetanilide (AAA),

Acetoacet-meta-xylidide (AAMX), Acetoacet-o-anisidide (AAOA), Acetoacet-0-
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

toluidide (AAOT) and Acetoacet-o-chloroanilide (AAOCA). All other forms of
arylides are excluded. The scope remains the same as in the original investigation.
The product under consideration is classified under sub-heading 2924 29 of the
Customs Tariff Act, 1975 and has been imported under tariff items 2924 29 20,
2924 29 30 and 2924 29 90. The customs classification is indicative only and is not
binding on the scope of the product under consideration.

The goods produced by the domestic industry are like article to the product under
consideration imported from the subject country.

M/s Laxmi Organic Industries Limited is the sole producer of the subject goods in
India and constitutes the domestic industry within the meaning of Rule 2(b) of the
Rules. The application satisfies the requirements of Rule 5 of the Rules.

Nantong and Qingdao Haiwan have participated in the investigation and filed
exporter's questionnaire responses. None of the producers filed the market economy
treatment questionnaire, and the normal value has been determined in accordance
with para 7 of Annexure | to the Rules.

The dumping margins determined for Nantong (10-20%), Qingdao Haiwan (50-
60%) and all other producers/exporters (80-90%) are positive, above de minimis
and significant. The subject goods have continued to be exported to India at dumped
prices despite the anti-dumping duty in force.

The demand for the subject goods increased by about ***% over the injury period.
The subject imports increased by 18% in absolute terms over the injury period and
continued to account for about ***% of the Indian consumption despite the duties
in force.

The landed value of the subject imports is below the net sales realisation of the
domestic industry for all product types, with price undercutting of ***% to ***%.
The subject imports have had a depressing and suppressing effect on the domestic
prices.

While the volume parameters of the domestic industry improved with the duties in
force, the domestic industry suffered losses from 2023-24 onwards, cash losses and
a negative return on investment in the period of investigation, and its inventories
increased.

The non-attribution analysis shows that no other known factor has caused injury to
the domestic industry.

The injury margins determined for Nantong (0-10%), Qingdao Haiwan (30-40%)
and all other producers/exporters (80-90%) are positive.

There is likelihood of continuation of dumping and injury in the event of cessation
of the duty, in view of the continued dumping, the significant idle capacity of the
participating producers (130-140% of Indian demand), India being their principal
export market, the landed value of imports being below the cost of sales of the
domestic industry, the third-country exports of the participating producers being
priced predominantly below the non-injurious price, and the increase in the exports
of Qingdao Haiwan to India while its exports to third countries declined.

The impact of the duties on the users and downstream industry is negligible.
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136.

137.

The Authority notes that the investigation was conducted in accordance with the
applicable law. All interested parties were duly notified and were granted adequate
opportunity to provide information and present their views on the matters under
investigation, including dumping, injury, causal link, likelihood of continuation or
recurrence of dumping and injury, and the impact of the measures on the Indian industry.
The Authority has arrived at the conclusion that continuation of anti-dumping duty on the
imports of the subject goods from the subject country is required.

Having regard to the likelihood of continuation or recurrence of dumping and injury
established above, the Authority considers it necessary to recommend continuation of the
anti-dumping duty imposed vide Notification No. 60/2021-Customs (ADD) dated 14th
October 2021, at the existing rates. Accordingly, the Authority recommends continued
imposition of definitive anti-dumping duty at the rates indicated in Column 7 of the duty
table below, on all imports of the subject goods originating in or exported from the subject
country, for a period of five years from the date of the notification to be issued in this
regard by the Central Government.

DUTY TABLE

SN

Duty amount
Producer (as % of CIF
value)

Description of Country of | Country of

Tariff item _
goods origin export

@)

) ®) (4) ®) (6) )

Aceto Acetyl

2924 29 20 D:rrc;\rﬁ;[\i/gi?f Any country Qingdao Haiwan
and 2924 29 China PR including Specialty Chemicals 24.79%

heterocyclic !
%0 compounds or China PR Co., Ltd.

"Arylides"*

Any country
-do- -do- China PR including
China PR

Nantong Acetic Acid

0,
Chemical Co., Ltd. 26.64%

Any country | Any producer other
-do- -do- China PR including than those at SN 1 44.90%
China PR and 2

Any
country
other than
China PR

-do- -do- China PR Any 44.90%

138.

*The product under consideration covers Acetoacetanilide (AAA), Acetoacet-meta-xylidide (AAMX),
Acetoacet-o-anisidide (AAOA), Acetoacet-o-toluidide (AAOT) and Acetoacet-o-chloroanilide (AAOCA).
All other forms of arylides are excluded.

Note: The rates in Column 7 are the existing rates of anti-dumping duty imposed vide Notification No.
60/2021-Customs (ADD) dated 14th October 2021.

The anti-dumping duty shall be levied as a percentage of the CIF value of imports, i.e.,
the assessable value of the subject goods including insurance and freight. The duty shall
be payable in Indian currency, and the rate of exchange applicable for the purpose of
calculation of the duty shall be the rate specified in the notification of the Government of
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139.

140.

141.

India issued from time to time under Section 14 of the Customs Act, 1962, the relevant
date for determination of the rate of exchange being the date of presentation of the bill of
entry under Section 46 of the said Act.

The application of the individual duty rates specified for the companies mentioned in the
above duty table shall be conditional upon presentation to the 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:

‘I, the undersigned, certify that the (volume) of Aceto Acetyl Derivatives of aromatic
or heterocyclic compounds (Arylides) sold for export to India covered by this
invoice was manufactured by (company name and address) in China PR. | declare
that the information provided in this invoice is complete and correct.’

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.

O. FURTHER PROCEDURE

An appeal against the order of the Central Government arising out of these findings shall
lie before the Customs, Excise and Service Tax Appellate Tribunal in accordance with
the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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