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AR 3 FUEOT ST et [Herter) Remmastt 1995 (37 o fRawmadt ff gt 1 8) F sqeme
fAfdee arfaerdy (g s ey oft gt a7 8) & awer ARy o &1 & U sraed 7
forar g S|e =9 S, 17, 99at 3T ST area (e onT dag 297§t gl 0 8) & g &
FaT Fgt ¥ Fatfaa Yerdfree (R ot @9g avg a1 e Icame oft g1 1 8) *
AATAT | Feeft qTeALrell ST= T ST H 3T el (o AT &1 AL T 74T 2

2. Hag awq F I H UTFAFTET T T T qaadt =t w1 AT e 8

FIAFT 1. F17 7. 0. & [d%g qdad] q127<ie] a1 #7 77T

qA = R aefie- | fRrortae aefieT - 1
LEE-EA) = S, T, ST T A S . e e ST, T,
=i
ST S[EATT STTErg=AT |t 14/16/2004-STSTTT 15/03/2010- FATET | 15/01/2016- ST
ST [T ST qre 04 w¥a<r 2005 26 T+ 2010 0757 2016
TR ST 0T - THEAEHT 05 3FTeT 2005
AR o - THATE 20 sr#Fzaw 2005
AT g T HHT o
93/2005
EIPEEE
Faw st TRoTH-Ssust 02 ®¥a<r 2006 25 91+ 2011 12 92 2017
=TT g - THIAUE 20 =19 2006 14 7 2011 29 37 2017
TTIAFT 2: TFH=] A & [d%g 7dad] qre7<rdl =1 #7 sTIRT
T ST
EEP-St) TR RG]
ST Q&S SATere=eT
S 14/11/2011-Srsfust
ST S[&STT STTerg=eT
- 229% 2012
08 Faa¥ 2013 T AT g%
TTIAHT 3: ATEAIT ¥ (385 qdad] TI2721E] STI1 T 1T
T S Froriaes aefie- | HegTatey aHEr FRrortae a+fieT - 1
Tag 39T SIECIGESIEIGRETGIEL qTEaT 3T I GIEEIG) GIEEIG)
BIERIEE I 15/07/2006- 15/10/2010- 15/19/2012-
. 48/1/2001- =TT
srfergeT " ST SIS Erofroet
ST 3T :
. : 22 FEa¥ 2001 15 |T= 2007 22 57 2010 27 9 2013
TS ST
e, S 15 wEast 2002
AT g
AT 7 27 wT= 2002
EIPEEI]
AT g
33/2002

=T 9o
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Srferg=T

EIGEISIE

oSt

08 sreFgarT 2002 05 #T= 2008 17 T 2011 16 g 2014

Rre=ramen 9 -

THHTE

31 s7rga¥ 2002 28 78 2008 12 s 2011 31 fawav 2014

g, g
3. TH S % "ae ® = afvta giFar w1 aree G T e

V.

TTferRTEY § SUAh AaATaety F e 5 % SIqET St T wrarer B AT T F Ugd
FAATH qTeALIeT ATAET T ITH g & G699 § AT H Hag a97/e31 & AT &l Sresg=ra
o

ii. STTEERTT 7 §a@ 391 | HaF a%q & ATl § Gafad qred el S 6l &ld Fid gl A

& YISO STETETIO § SR AT +1eh AT & JTeqd & ATee=ar /. 6/04/2023-STS(Erame
e 12 7, 2023 ST A

TTEERTT § AT 6 Hda a9l 6 garardl, F97 A1 [Aaiaei, st i s (e
ST ST F IqAsel FXA ) Tl TATAAT & T FTAS1eh AT ol U T Asit off oY
et MEAEEt & Fad 6(2) F aqE wud F=Rt & ffea § @ Fe #67 sEay
=T o) I AT it i i A & 30 & T Fiaw 3 & F T FRr I om

iv. STTEERT o qrearel MaTaet! & M| 6)3 (F SAqH Ha@ 97l & AT (Haraaht AT gararar

T SATAEH F I T T TF Tiq Aol =) raae & TF i SAq0e F27 7 a7 Baaa
TR &1 AT & TS o

TIesT F USr AammEet & Faw 6(4) ¥ AqAN §9g e § Fwfeted s
AT /AT & HIT AT HI 6 forT gearaett Wit of:

#. | STa FAtaw/ScTe® w1 A #. | Fq FATaw/STTEE AT

q. g

1. | =TS fheee Ffuwen Fudt farfies 2. | AT AT HHFT FECFAT FLATLIA
3. | F=Frew STy 30T U THIE HE 4. | arRET ATEE 49 HOAT ofHeE

5. | #rawig 9y fofaes 6 g frget Ffasa Sewdt T fafiee
7. | TARTRTEET FHES Fe es 8 9TETE AT HHFA FHOAT

9. | fFrEe SevAT o 10. | T FHEFH B TF FAAT oS
1. | Fgm fue #u forfaes 12. | FAERT ATRHT 7 o TrFeed

13. | TeEeiT Eqerferdt Fithed wet 14. | FAAA (HAATA FTHFT HOA1)

15. | UAHTATS HiHFH FTATLIA 16. | ST Hfwsher FaeT forfies

17. | T 4T 18. | HeThad HifEed

19. | FETTee STUEHT (FeThad )

vi

T3Sl 3 | U IcaTaeh/[AaTash AT hiwshed =t ("FaArer(" 7 44 o i T ¥ 8
TH T & o0 877 FE o 9 B ST HEias gedmEet w3 &3 am g 3a)
T H FwT A g1 AT g1 zafery wrfgey o6 T 981 A forw arey g1 aurh,
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FHATA T ThT T ST 9T TAT AE@LTH & F TR G 3o & & o=
AT B

vii. TSl EwmEet  REW 6(4) F AIER 9RAG § Hag aeq 6 [HeroEd S
AT /STITEHATSA | Y ATTeTF FHAT 1 % o gearaferat asir 78 of:

%. §. |9 AATIH/TITHRAT T A7 ®. 9. | ST ARSI FT ATH

1. TFIT FHiHFH 2. |3rws e T, forfaes

3. |udW gfHae fafies 4, |ufere Y ferfies

5. |t @ T, s 6. | TS FHIT TS FHAAT

7. |9 dew A ot 8. |WTId Hivae U HFTHA FIITLAT
9. |FrrfEH 10. | ot T T, forfies

1. |ueSt Uew ferfaes 12. | ®Tea it seedie ferfaes

13. | TS BT wezew wr. fofaes 14. |grEaae o= Fwarer

15. | =gE" e . forfwes 16. |5 fordle UE #ee

17. | o7 =reem oy ferfaee 18. | SATER TieltRT Teredy

19. | % T 20. |FETE AT deq fofies

21. | AT FHiwe 22. | o 4T e yrEae. fofies
23. |9 Hrawed w1, ffes 24. | Fifewe . e

25. | TR, F9H forfies 26. |uriey REds ueruedy

27. |99 FHiWFeH 28. | usiHS uT. forfaee

29. |wHZIT wHew fear T, s 30. | TR HHFA FEEIS T, erfHes
31. |3MT AT U 699 32. |3me.ee. gt ur. forfaes

33. |TAMEATT UH MHTET U FO1 34. | IR UT wTiEes forfwes

35. |®THAT HHEweH 36. | &S FHi¥ewed (=am) wr. fofaes
37. |gaart s=g uT. fofaee 38. | oTg |1 S Fe€ TAUAdT

39. | HHFH 40. |HEX TTES =T forfHes

41. |9 st (3= T fofaes 42, |g-THE

43. |FAw Fafer . s 44, |FEAT HHweT

45. | TETET g ue wuge 46. |T &t uw How T, forfaes

47.  |gaH stged T YR yrEae fofies 48. |UfRHT Yo UT HHHeq e
49. |F=H uaT ffaee 50. | e TerfordY wfween e fafies
51. |®ieq At gfear fofaes 52. |THIT GaH

53. |geIrEaTdr 99 HiHEed fofies 54. |TIT T2 Wi,

55. |TEeEeraE ded fofaee 56. |ESHEA UL AfS THUEST, FI1 [efHes
57. |ZII TS 7 TTEIT 58. |fRgear 290 U I ferfies
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%. §. |9 AATTH/TITFAT T T1H ®.9. | ST AR/ FT ATH

59. |smeATdy ferfaes 60. |Smew U feeEe (arg) s
61. |freg i=vh fofaes 62. |ITEH T2 UE Fiewew uT. forfaes
63. |¥f&w Uz fuwiew 64. |THeTT FFwew AT . fofaes
65. |wdt.uw. Teq ur. forfues 66. | TehiT TaTIATZoA

67. |FHY FeT USiEy 68. |TTaHIT TeaaeHe

69. |TaET uiferuee forfies 70. |w=.3e. 2= et um. forfaee
71. | o FTeeTee . e 72. |HHI =TS FH

73. |9AHA ¢T Tve b, i 74. | 9TF FHi¥wew forfies

75. |fravae dew ur. forfaes 76. | Yom wArfuee

77. |EfREw YR fegthad vEReE 78. |Ef=aT Tie Thet Ue THETHueE

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

AT H Ha5 9 & UH AAaF T98 qad AR F A>ATaSw TeArael ol 3cal qgl
oo, o3q = & qferar F S Ao oot sea it 81 3 9 SEl AEeT® 2,
af=d et f3gm T 2|

TaT o il G o FAHTH ST | AN o7 3 3 sraet feoaforat seqa #it 2

TR o T Raas Terl sfiT Saferd JaArerd &1 i Ba TeAradl (SAeFy) STv
Fr off| STy FT Ica¥ hadl = IART FIT 3T 197 2

RaaE TR GIRT T STETY 9% T 1 T8 GAAT 1 T 1=ar 6 a0 aaieadr
& Hae | AT A T2 AT Hqee I 9¥ AIEEHET 7 AAAIqT & I R SGT AATAF g,
T T 2 Sl UHT &A1 7 AT 7T § G977 [Bads TeR il SHHT Tohed
el AT 81 STgT §9a T AT ST 9% AT o a1l TR &l T e 9%
Sacd AT T TATCT AT ST T et w7 fqaer fagm 1w =m)

AT T AFLTF THAT T HHT TF AT == 7iir 7% off
T N T A ST 6 TATSTATS AELTF THAT TS HHT T AT (6T 4T 4TI

HTHTATIT TEEha q@iwd Hgal (STl & Jqa™ @ T 2 SR FRT TEd
ST AT T AT H Halg TEq i ICATEAT AN ST IH a1 AT a9 il AR 6
A afaeRa i (P arr uasmEdt fF ey @ 8) [ & T g arfs g aar
FTAT ST & T T adAT TreAreT e Tl ST Hl g efd H AT Fd 6 o
AT 2

FARTT FHIEAT F AT = AT afer 15ers 2022 7 31 71+ 2023 (9 #waF) # g
(& st sti= & srafer ar dieiens oft er =T €) T § 9 #ei it srafer Fr
HreTers AT % oI aaqa T ST 7 ST [Eed ATSg=aT § w0 &7 0 g1 Ig aaram
T o T Tw ety AT ¥ we=ta NS ' T 9m (F) SE AEty A e
Sraeh S =9 9T o @0 o, ST 9 Aate SrEes O s /gEeT Sudsd q5l 21 (F)
T I & ET T AQONT A1 3T THAT &l 419 § T@d gU 1A L& LT hl
ATERTATRAT 9% A= Rt 3T )| ST Sea stfeg=eT | 7g ot fafAfdse G @ o
T o1 Terse fietrens % Ia g ux feoaoft &7 "ed g1 Rl feoaoft 3 wihe & srama
ST QAT FTHT 1 a@d §U TR Faqvamg sraid 1918 2022 & 31 #7144 2023 7
FAA AT & forw It AW €1 afa @eewr sty § = & sEter s g@adt aut
2019-20, 2020-21 ¥ 9 2021- JF 2022 Fir s{@fer oqrtvar gl 386 AATar 4+
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T.1

XVi.

XVii.

XViii.

HTerers 9 AL AT § ST TohTel T@adt a9 15 e gl SAfT STEERT 7 afq safer %
FHATAL T ST FA 6 o7 =7 AT AATATT FT AT hiehd FHeAr St=ra 47 g1 Feferfea
HH (x/15) *12 =T (x/9) *12, T AN FIJ gU FHIM: T T sraterdl & forw amatas
ATHET T ATTThTHa AT 73T

ST ATt % A 6(6) F oIqE Wiy 9 22fdaw, 2023 FT g #ifgs qaa1s %
e aeft Raesg qersd &7 U A= seqd #3 #°T | o Raesg veaewed § 29
e, 2023 T o+ forfaa sare i sfesay 6 sFeay, 2023 TF T T T qa
2 o forT gr 3T o m

STeT Fal Wi FoheT fEaag TereT F FqaTT ST i ThAT o 3 a9 gadT1 o F AT
TFaT AT sveT 3H e g AT € srat S ® sreaferd avem STt €, gt Wieer ¥
ITAS AT F ATITT T I SATATHRA aof (U 2

Hatera Aawmaett & Faw 16 % oTame TTieEwr g7 17 S=a%t, 2024 T afaq Raas
TeTRTL T ATATT T2AT T Tehed TRAT 971 39 9¥ 24 STa<T, 2024 T feoaforat aify
TS| ITFARTEY GTRT S AT T2 HHT I Tehed &7 & gag § yreq feoqfor o< =9
ST g § fE=T BT = )

xix. =9 AT = qRor # 2 R Raas Tersl g1 MO e 9 TE5 T A T 9T
fRerATaett 3 AT TR FIT T | TS AT a907aT 2l

XX.  SAHTGHT ST A AT T0 § FEa & o0 dreirens gq A= e AT 3w 1 soiedr
TiIY = 82.16 ¥IT 2|

R ST SiiK 'HE aeg

= fRqag e % fa=mw

o= ITare (TR F I 3T q9T9 95 & 999 § q7F Bads TAER g e erEd

EEMEREREILE S

i) T SRRT 92 Tfaerd 3T 96 Tiaerd =t LEaT arel GeTULTEIA FT ITATaA FdTl § A1
AT TS A AT AT +IATH 98 T S[EAT & gl ®F & ATl T qreaiash
S[EAT ~IATH 99 TiAerd {1 S[EAT % ATETT AN ¥ HIAT § q< § ofl¥ AT AT AT
qAAT [EAT & AT FIAT AU THF AATAT, TH Had H [FeAT0T FHIT 97 AT =
FIAT AT

T ST 3R qdfa & A=

=T 3T % T ST q9TF a%q & 999 H A 3TN g0 M oed siqard fhu mm

5.
)

ii)

e 3eure Yerudifaerer g zad Stars — Yaruifaaer anfAe 98 21 a8 UF Fa=E
I g ST “TATIS” & 970 § SR 4 gregTiaad a9zl i< YT ST & R 5 e
et & AT grar 81 =9 &1 Ui § Iariad hAT ST JhaT g1 3AH a7 TAeE w9 7
[EAT, Theee & TaTe ST fofeedl i THETAT e 9 a7 gl THH TATaT, A1 ISt
& 1 TS ATEATAF oY ABl gl

YeTULITISIA T TTRT UeahIse LIoid, S€e¥ 3T 7T sqeai<rdl STHT Sqed <Al & Icarad §
AT 81 =9 ST &7 AN U2, qIer T 7T Tdg T AR 77 o grer &
o= I=TT # Fferehe § ST Usic & &9 § grav gl

Hag a I &A1 & G99 § HIAT AT 6 qL H THq0! AT Tl | SIS T 3T
Hag e ol ST A AT (e SATIAFRTAT FIT T T2 g1 XA &9 % 319 2007 F
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10.

11.

12.

13.

14.

faff=me )2HT) "= 2007/214/265 & qre har o1 & a9t 3=t § 999 |\t i
AT fraary 8 sfi¥ It TIRT UF g TS F o grar 2l

I CEEU ST

e IeaTe YeruhidEe g Tad Srers — Yeru e artae A2t 81 A UF FaHw AE
gl “TOTEE”  4gTegTiadd gl &l T F9TAT § ST STAN 4T o] § 5 FHlad Al &l
ZOTTaT 2

YTUTASIS T IHTET TAFET STS (oI ere JAFRe0T TR AT Shaere, freecfrweor srenfiehr %
FTT o STaT 8 et smorfarss g3 CsH1204 3roTtarss 12 136 2

FET STATRIHAT % JTEAH | ST ScTE [ATarslt # H5 3a¥ dal gl YeTULI e & Icarad
& forT sraterd s oot aTeY HAAT, TAATA, HTfeesh qIeT 3iT UlFeaes FHTad 2|

GETULITIETT Tl AT ATSEITAAT € FT 2T ThdT gl AT ST H THE i< LEAT, fheed s
A fheeett it THTaT FT g1 A1 St 0 q97 TR F Ieartaa B sar g1 qofy, a8 Fae
YT T HIHAT g STATE 3 feeror qiteqor & &q¥ 9% IcqTa T TLeA07 grav gl 98 faerd &
STer LEAT ATl 3T dga¥ fheed MHI & YeTuATerd T AN [Aehies AR § g Tl &
3T ZEferT =9 I AT ATOOISTF reaTadit § “ATEea™ I F € § HET T4T g1 JATH, ATSeer I
F ®T H {T T GSTUATISA FT TN Toahise Lo 3T 7T IcA1&l 6 Scarad § HT g 9dl g
(STt o7 U= YeTUATIErer Tafeiehl I T TART 63T STaT ) | T Are 77 i g & soaras
TRAT % TROTHEAET SATEHI: Thdienl U< & ICATET AT g 3 &l Iiq9rd ¥ FH Icarad
qRuTH ATEEOE UT F BT 3l TTE- YaT & Icared 0.5 IfAerd F FH g Hag qwq & AAT F
ATET TTATHE B F Tehet 10! U AT a7 g

Tehe 10! AT ATSCAA UT & A1 Fl ATEATAS FAL Al 21AT gl AT IS Tl THATRT IS T TAAT
H STTerh S[EAT B o HILOT ATST (eI A TL S=T ST gl TATS, TATFT HIAd dAq AEAT 2
TTE — YT TSI aqHTH ST o (S=ATTe | 3T % T3 F 9187 2

TEHATHT AT ATSLAT T F o= AT T AT ATHAT g1 T A (M0 F FATEL IFT
BT ScaTe F A § A T q@adt Ai=12 @adt Sl § g AET g aawe S F
TS T AT AST F S FIS AT A2 2

ATAEH TS — YSTURITHETS  Icarad | off oo g1 218 — Yerudidarer T YeTudiiere & o
TEERTOT GIT IcAT1ad AT ST gl TATY, T8 — FeTud e aaare S+ =T 3ee &
T F 18T 2

YETUETIET FT TART AT % IcaTaA | grav g 3% e, areer T w7 gaqg FIfeT I o
TEFRT TEAHTA Il gl THHT SATARTAT: TN TehTSe Lioid ST sEed WTeedrss, 20 TTel,
fHufes @, wiftes F O sresdTes?, HISIhEe STeT olid, Sai-ey, fAehaH, Aus i FY
AT TAT At Fleehe & RRATT i | rar g1 e 7 T ATfeF Ja Teamasr (Tmeay)
H Farar g T dag awq & Afereier @aa U IART § radt g1 a9 90 Wiaera Jerudifdere g
AN § FANT 6T Srar g1 it dew )EfRaAn) ffues, Fare aies den ffwes, awie b9,
et Yaw forfies, fr uiferae yreae fofies e ST # Serudfaee & ipa SuwieT 2|
feEmd = Scre A JwT gew TR sfafeaT 1975 % reary 29 F siawia HHT gew Iy
2905.42.90 T aufighd FohaT STTAT g1 HIHT [ A HT Fael Hehldah g A< (AT Icama
F T I FTETFRTET LT 2

1 https://eur-lex.e,uropa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32007D0214

2%FH % A & FUAT agt § FAvfaq Seradfae & drat § geafed ey & = fow st atonw fas Eaw 11, 2015
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9.1
15.
9.2
16.

7.3
17.

18.

19.

20.

TR ST T AT 3 Saehy furfa

77 Baag e % A=)

a7 FRaag TerhTel ZIRT S N ¥ Iy FRurfar o water # Fre sqery /gl a2
T ST & fA=X

T I 37 AT oty 3 geer ® =y 3= 7 fAeferfer e o

. g AT T FATAT h oo U TSIl fofiee (FAI1AT) FRT 1% 36T /T 2

i. ATEEH o 7 Al GG T § Hag T HT SAATT AT g 37T T &1 o AT | [ohell ramash aT
Hag 3en § TRt Seumes / Fatas & "efaa g1
i AT | T 3+ IeaTash aq uierae de (2 fofies g1

iv. THIT T 2fe AT uT. forfee uw /a7 Soutes g i 39 a9u™ S § 9 o §
T AT FT THAA AT 2l

V. TR YeH aE @Od & o0 a%q 7 Icq1ad HdT gl TATTT AT ICATIA ITeh! &9 i
&Y % T sroarted g1 Ot SOt STeeal sl aTsie F @ée gT O F3dT 8

vi T e &l 9T A1 § ATHHA qgl HAT AT 0 FA(1h T a1 I ICATET dag 20
H Tfed AraTar & A7 Ifaeqdt FTar § ST 7 WAy Iearahi g v T2 fanht ¥
sfaeTet Fear gl

vii.  SrEEd FEE 2(@) F AGET T AT TR & UF THE 2o (53 Tiderd) &1 Scarad
AT B

EUCEIREARUS L]
17. AT REAmE«’ 7 2(@) 7 SART &l [HFTE TN F2aT 8: -

(@) TG FEIT” FT TITH OF THT TG FTTEH T & A1 TGHIT T 7 1317917 57 3094 J2
13T FAFATT H GeTvT & SAaT 37 ITIHI & &, G737 IFT Teq T ATHIZF ICTTHT FFT T€G &
P TG FITGT FT UF F2T [500T T7GT &, TIg T U ITTaF F19T qIied Feq & [7Fia#l a1
ATATTH & AFIET §Id & 4T 7 TF Iq% FAAaF g1 51 U ATHG G2 N 9 ITITH T
FHHT TTTTI

FAHTT ATAET HEH FANAT hHHH US TSELIS [IHES )FHATAT) FIT 1AL (7T 37 ) g
T TG qEG T AATT Aal HAT g T g T8+ el qramas a1 Faias ¥ 96faa 981 gl drass
FOAT HTH 2(7) F 12 & HaT 97 7 AN &

ATIaF H HEH THIT TEEr AT T forfiee ")uder sRar It v (7 awdw e 2
THeTT 7 FaTAT fF 38 wRd #§ Yeruditaere fi et giegr st w3 § 1@t aeqagqr
#T 21 IO 9T § Yeruditdere & AR F forg oo uwdy gfq a9 v awar arer v g9
AT 6T 81 A9 =9 GEgT it ST § JeT ** F0E 0 Haer AT g o7 T & [eer
FA T FISET g1 FAAT 7 7g ofF Fa7aT 2 3 T8 fordew, 2023 & 3TTEA O 0T AT FIEH o7
ST 98 TS, 2023 F T Asreag 9Tl 93 SHH 20 g1 TS | TTIEFTET 7 799 78 % T &
Iegid FATAT g T THeTT 7 o9 90T, [6d § 9997, 2023 § Yo T 3carad 4% AT
L

T Ui dew (EfRan) ffaes ("ufdee dea) ff aRa § 995 a5 FT UF ICEE gl AEEE oF
U Yed &l 1(F) I, (F) STATFT (1) STATAF S () T=Rrei= 312 & 964 § s
& ITATEAT & & F ATHATT AT g1 TIAAT Ueq F FAHT 1o § ARG Tt il g1 TTrerahrr
T At fEra & ST= afosi # AT UE Ued T YeTu e & UF g ScaTad qrT
TAT g1 FAAT T TG S0 HT GHAT AT @0 A1 AT g1 T F1aT AT 1 g & uitee dew
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21.

22.

g.1

23.

U T IATEH g ST ATAT T i AEAF T & [T IATEA FdT gl AEEh o FJarar g &
T 9ed % IATE HI ATg< T@T ST ATRY F( 1 TIAFT Yed T ITET a5 § Tiaeqsr
Tal T T 9T $¥ Ivg AT a2 § UH 97ed § & 9ol g3 gl

TreadT RawTaett F SIaT e & o7 a8 = FeAT uterd g & #47 )F) =2 9T #°7
ITATET T AT AT T Ueh THE GFT §) @) TG T Tq5 FHAT FA qTe] =] ScaTah
T T JERT FIT THTT TG % IcaTad w1 25 Tiaerd & srfers e §; s (37 (Smaae &7 39 74
ITATEHT T THAT ITeq g ST T IcTaA = SN o 37 e FIT IATad THIT a%q % Foh
IeqTad F 25 giaerd & stferk g1 Sregia smaes® &1 au<d= a1 gy frar 81 adam gmeer F qeai
U 3T I AT 9Y A= Fd g0 AETH 1T SCTEA FT T AT ScaTad § {Zear ufdae
UTH o ITATET JAT TIATT Yo & ICTEA AT AT Tl ek, IMT At 9 fF=me & FHaifa
AT AT ) TEEE & ITH U YeH & SR &l gl & d18 WA 3carad # 100 shaerd
2F6T g T Ui Yad % IcaTed &l aTfHe F:3 9¥ *** yiqed Rear g1 et 9 8 % 78
AU AT SAEeTF AT FAT AT ol *ATd AT T T2 o TS UIAAT Geq F IcATaT I
AT AT AT AT TEAT SMA9TF g, FUTh (F) FOAT 7 AN qow BFar g (@ (FI=T &
=TT ITME F UF TG STAET F €9 H GET TAT g1 (M) FAAT ITITE 1 A3T0F ¢ (F)
FOAT o SATA FL SN F YSTULIETT FLaT 2|

T <@T AT g 1o ATaEF o OT9 ST ol ATl 797 g @9q & (o7 Ui 9eq & 3cTad Hl
AT FA ST A @Id 6 [T TIATT UTH 6 ICATEA [ ATHA FA & A8 AT IcaTaT |
THE [ZEET a9aT g1 TH TH Araad HaHTaet! & =aw 5(3) F FEn fufq et AraEet wr /@
FIAT gl THD STATAT, ATAGT, FATAT hHEwH HIHATAAT 6 372 & HqL =T SN gl

T T 3R M g 9=, [Rata g =iz area arfste &1 Rgior
= fqag T F A=

AT qod, FaTa A T ITed A1 & 969 § 977 Badg Tearl Mg sy e

T E:

. TiaTal I8 TgTd AIEAT AT 3 qHAar o7 & TeArael &7 Ica¥ a7 & ffaw arfa 23
S, 2023 g #i¥ AT qGHI-HIAT § 4 918 Hf gig 6 (o0 U qHE &l Faas T
T SIAT 957 T hAT| TR 7 IS Ica< Aal a7l

i, Toal 3d § S oI AT & Hald | 5@ il GIgdl % HIL0 TATAd [Qadi il §&dT FH &l
TS 3T AT T 3% &1 F TeATaeA! FT Iead T FA 6 (o0 AT ad a9 AaedH 97|
THICIT TTAaTar o SRT 60T FE A7 e 6

ii. THSTT | I FqTd g0 2301, 2023 F - & ItH 9% 6 39 qreaadt qoF aweT
T 8, 7= T 81 AT & [Maias TeAraeil #7 3ca< & & (o0 §9d AT 997 FA |
FHTATA FIT ATL-ATE AL FLeA IT TEHSIT 7 Icq< F97 Aal 147 AT

iv.  STqETal g SRS YEQT wed ° odF UHT fate et & #or g2 S sHe FEE
T T AT 3T ZaferT =& o9 fohaT ST =T ul

V. fAfdse arfeard o e UHT Rt § qEeaTdt T91E & TeAaTaet! 7 Ica< o § G977 J@ &
Ty H fasTfaae 81 Sgi 9 UAT 219 & TATed 0 9qT7 0 gfl 6T o vegtaf=am
W A TUFRATS, Ferore AT ATt S fafee arwerr § o mm 21

vi TR 0 36 ATH & A i TRRIaa) 98 99918 & e G+ FA1 9180 37
S FIT T ST Al TR FIAT ATGU FF (1 A § Hag a6 6 (o7 = § 7a
F TEET § AT G2dq1E & F07 Faias [t a9 @ [aras Jeqraet F guT &
“HTHT @2 % T 8(5)  UTS &l Sooi@ [T AT § SEH M| JaTaT 47 &
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g.2
24.

Vii.

viii.

IITEFRT datea Griare 3c0Ta® (F1) / [AFfaw (F1) F7T 937 F77T #1 FT2ET F aFd
g1 arfe, [Rfe grfe=rT var ([Av @7 @ g5 939% g # 7291 Fi gRiegfaar #1
F=TE 9% [F917 F qF7 517

TR ATHTT G T AT A0 8 3T USIT % T =g 2.2 TAT ATA=aH AT &mr
OF(1) & AT g 3T I TH AL I¥ TRFH{Id ATHT o AT ITed qT T F Ha §
TS AT HET FAAT Al AAT ST G961 g1 78 &g F3A71 g 3 =7 sa= & forw v
Rt wisE 8 (F) STt Fatas 390 % =3 e | 90 a5 6w QAR T8t 8 (F)
ST ST Ay H Fufa a1 Ratdas <91 F oo a6 i F7 7T F w1 uEr
farforat St qermT it srgmta 7 ¥ 26

Y UM T ARTT AT TIRT TH AT HT 0l 58 § Tohal 3d H qET o7 6
i § 921 T ST @eRaT 8 o6 SEeht SoaTee AT gy o aRumEeasy fadr
STEATAT & FHILOT AT | Fod [ ATHUT &l ANTT § ATATA g il asTg & AT a8 T2
ofT|

TRt & FMET U TT FHIISEL F q9g W SEad g0 w9187 qgl (9T T4 7 i
AT AT 2

R ST 3 T & AR
AT 7o, HaTq SHHd 3T ITed AT & S § AT SR 6 e Hear 8.

Vi

%ﬁ@ﬁvﬁﬁw@mﬁmﬁw%ﬁﬁwﬁﬁﬁﬁ%wgﬁ?
AT AFATEAT HET ATRUI AT F ICIEhH Hl AT AT HiAT T AT T 6
et g woET 981 o ST Jar gl

TTTErERTT T AT Jod o [Heiaor 3 Aqae-1 937 1-6 FT T had THT FIAT ATRT
afz gidarat =J= #t Faaar 98 g F7 F IThr anra o Fima S gEar vEr @ SEa
HAT-AT AT o 3T qled Artod fRgifa fwar s |qar g1 afe =1 it afdqaret
FAWAT T8 IO § AT T 2l o6 ITRT AWTT A T TAAT AIATS AT Tl & AT
STTERTLT 0 ST TTee HIISIA o T [ STEATRTL HLAT gT|

FoATaet & Saqag-1 & 937 1 & 6 99 aF A9 9. T, & ATl & o0 qe g7 6
TUET gq AN Tl gid § S& d% ScATaa/[Aaias 9aieq 918q digd Ig T 90 [ a8
TSI SAATFEAT T TATA § TATAT FT LT | TROTHETET 0 . 07, % forg |rare
T HawTaet! & srqae-1 % 937 7 % e i w1 grm

A F ITATERT T T ATATC ATTTEAT HIRIA oF FANT AT HA I ATAAT TIferd g
ST TTFEETY a1 & 937 7 % g 9% GTA 9oF [Faiid w3 it Frdars! T ahd
2l

AEEH F AT | e AN Al AN &l Tawhl, AT AT TATHF 27T TAT THhad
FATH STTE & FT8 THETT ATH ST T SSANT il Tashl, FTHAT ST TATHAE ARTAT I
AT 3 o fore fafeea =7 & g Bar g o7 39 02 f9r #3d gu 993 a0 §
STATEA ARTA o ATHTH F AT IT FTHAT ToF THReHferd 6T g

TH = # [AHTET STET 9% ITed AT G ed HiAT uferd gl TSIU & e 2.4.2,
AT y=Ter wikRaT qfeast % 27 9.6.20 i qua — et agfaat (=) #
SrdTeit e % 7g g & forg w2t o g & wrfeer & forg e At g
FT wgiT AT T FAT FUTerT g1 AR T T 1T g o6 Faia Fima § wagix #ieg g ar
STTEERTT o OTH 9Ted AT & (HEior S FH~T TEid il TO9 1 Aadwiewe gl 39
TG, HITAT TS & ATl LS T A1 T TTeALreT 8o = o forg q2i qor [
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AT 3T T — AT Tl 71 7 srdiet Mg 9% off 77 aaqW & o aoEr &
AT B T aTe AT g ® aaera |t AT ST awar g1 7w

F. ZAE AT AT T HAT § AR,
g, AT T FTAT H AT,

T UgH qF § R,

. Rt e & srfRer;

T. AT T | ATeawa;

vii.  SISET we T ATt F SO Y ATSdT % g oF¥ar agt § [Aaifaa v,
AtecforaT, = S, S, FAfrET, 9 $fi7 aridT F g & et a5t 9 [t @
ATIARN § TFT FTE seh; FATAT 3T ATSAT % JA F FTAT dgi 9 FAifad w7,
FITAT TOMTST 3T A 4. T, T 'FARNALE AT FASE (HHE ) — =18
AT AR § TEHERT g7 AT Jal, TANT T, AT, FAL T TIH AT JTHITT F G
F SAAT AT F FATTAT HATHIS; AT qT29s & J % 4T 9@ ° [Aiiaq gHies &
AT 9T W] qTearedl ok o daferd qegrafy autar =, T 9. T, F B
TIA WY 9T GTeALel e A [ qerer; I '/, HIRET TRy i)
qTEAS & A & FATaT agr | AT 1500 F@aT 3T 1700 F@AT *F T[5UF H2TS A
TEE) THATAR); A S9aTal ST & JF & Alg, I TAT IT 9T AAT THI1T &
FIATT i Uee & IcATal gael 24 = H§ [qHTg! a1 T4l g

viii. AT " | o FE g, [T Sa | o aRumHEaET qred Jrtei § | 9
FAT 2

iX. Tf AaTas F SFgemT &1 T AT STar g1 T8 e T Fad =9 SN died o+
TerTet & forw o st 81 7 Faer wfsy 7 3 T g g aedlgd AT g atew
HITEs® qaars ot T8 of 91T 21 T gl S99 AT 178 a2 a3 F Al a1 "@af &f qgt
g dfc® e oAt #T g1 Fre a3 TR saq fGafad S Hf Aqard Tgl adr gl
TR T TR T Soore FoRaT T g s a1 IeaTashi &1 Ied¥ o & forw 2-3 fae
e rw o

X. TH sTeTar, UHT feurfa & Sgr 90 wiaera & stfe fafenat ua UHEt Fuwt & & ST STeganir
g a1 et ot AT ® qTed AT MeiiRa dal @l 9dr g, Fih g gadr § FTh0
TEAET & ST e 2l

Xi. T AATH 7 GIHal T & F a1 § TA(Ord ATeqiaeh AT Hiadi gaet gaaer
ST T TATH AT o7 o a8 Sutsd Agl oY1 rastiae ST AT T Sai o e
AT T AT 1 ITOET F FATSTATS TS AT/ FET ITAG Tl gl I ATdah qTHT
o TR H T TLET FA 6 (70 Jres AT

xi. — RITE THFR FT A Th Aol § (& T AT GHT oI & G99 H 3T AT 3T A
SRINT 7 AAGAFT IH Agl (23T 81 A4t TR AT AHST STHT AT qaqT {7 T51
T ST T THE TeegAre AEEdl g AT STt 2| AT S THET qEATRT & e w
v ST ATeT SUrsd FIAT & a1 IR g7 39 TR 36T i)

Xii. — TH T % GG H F T TN AT ARCT T Toal d H AT GoF 6 TRFHAT § TI0T
el TR ST 9T g FiT%h a8 AT &l asig & T arferh off, faesger 1 g1 St= v
Fater rs 2022 | 74 2023 T 6l § 3T IS AATH ATGANT & AT qg! o ah
qTar g o Rt #1 7% e 21
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€.3
25.

Xiv.

XV.
XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.

FMET T T FHIISE g i 9167 Tgl o & 999 § da8s F 71 918 6 o 918
&= 81 3T fFT o s et FETISE ST AREET 9 ST gl T8 Fard & s
areTe AT € T mumareEt Y wrfer swrht srfere g v e aver /Y R = 2

FHTAI % ot sy # o 1o a4t 3mat & aderT 7 2o fFar 2
FHTAA o ST % AT T el I TEQT AT 2T g

FHTATS GTLT I3 T &HT A F ST % Tas § 907 g9 & (o0 fils dRre SFIeme
a1 fafRd o awg-diaT & fiaw BT st =Ryl

ST qHT FET & forg I & FrE 3 qgl wer ar wwa ahear 78 g aw a8t
FETAT AT AT I3 FRTIT AT & q7 VAT 86 ®9 F FqTd g0 GAAT &f Sl &l

FAT o 23 S HT 4 Foq1g % &0 G907 T2 F1 aqreg fwar /v 7t agmEm sar g
AT ITAT 22 AT T AT G| SHLSAT Al T 1hd =T § 5 ST 0 T&T 64T T4T AT ST
14 AT Fr 3 2

TTaaTdt d1e FId g [ HA § SHIE Toqd FA & (o0 G87T q@9 gq 23 57 &
AL F A1 U Gadg TR & €9 H G0l w1 9 sqarg fhar g1 waee Gfga
THT-HET & HTaY 97 T [Faa3 TAFH % T H T F3d § (A6 @1 ¢ AT T8 JATaT,
AR d aua-+1aT % Y Soge yo=qa #3d ¥ fawd =1 2l

TI-HHT FE o0 FATA GIRT TEHRT & 99T 0 S-HA HAEA H T@l QT 10
ST qHSTT AIAAT g T HATHI o THA-HHAT F F1qL TR &r &Gea & Fwreor st o
g T2

et T avg Toret T T § FHTHIA 1 GHI-HHT & HIa2 TI= 1 T3 i AT Teqd Hiid
H qZ! T gl TLETT Tl TS & [A%g HHTHI T (0 0 Sre & Ha | qiaarar
AT A 8 o FHTEA o6 AT SAATALTF g SAIT IThT Als HIIAT THEFHAT Al g 3 Tg
o TR 3 for qeiery welt weftes &t fHeaawiaar w1 i 4T srferd 98t 81 99T
TE[ Ted 39 S H Ra9E T8 & €9 H GsiFd af Ta! gl

= faferee g & wag # & qeerT vl TEed g AT § ST I AT gIAAT
SUEAT T STATAT gl (AT g, THSIT o FarAT o FAEIA FT qFqed FATATT ¢ AT
SHET HIT FIAT ST Al gl A=A &l oqe [FIral daeft g=ar I F7 w7 aTea
FHTAIA FT | FAAIA H A Bl (AT ST G qg! ST Thd T 3T qreAret Faamaett
& FAIT UHT I AT A1 & o IeaTaeh o Foheft sreafarg samar<y &7 f3AT o IcaTaeh &

SN T ITAT FIAT BRI

FHTATA T HITGF € F 47 oI €7 § U7 Fire qreara« dgi f<ar 73r & 98z vt
TS ALY TEQT FHT Y ForeT avg & ff q¥erT Ual e o2 FiE qrfd Jal gl
FHTATA G T[T ST Tl ATATHIT HIAT AU FA(h T8 T & ST I THATaT
ST @ ST FA/E T AT 1 3Ieqre 7 [F7ia f6m 2, 5 aqqe = § qgqm
e 3T 21 7 sfererdr i\ s of 2

ITFARTY GIRT ST
T 9(1)(TT) F srefie, Foreft e o Harer & |1 g FT aread &
(i) ZT97T FT FTHTT T1F3T F THIT Feq F1 AT FIHT T a5 37 1997 (6) & Tg7 77T TT

[R7HT & ST FIATIRETRT [Aa7a® 397 97 &7 § @9d # (47 797 &1, s79ar
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26.

27.

28.

g.3.1
29.

30.

g.3.2
31.

(i) 77 [AaTa® & a1 87 F TG FTAC F 19T %1 GIHTA FI79T 7 GHIT Teq #1 1971 7 g5 51
SIET T [AFTaa F9T T &7 #1 TSI (39T FT 0917 73T 3% T8 II977T 7 74 @771 JT37
F FICOT UH] [@#1 #1 3197 JT=T 7 5T %1 g1 T GTHTT Jo7 [FElaiad 7 & #1% T 5T

(%) TATT TE€G #1 JAFNT JIATA1EF FIT T ITHT 17917 IT G777 (6) #F ATIT AT TT
[RTHT & ST [FITaF 397 T &7 T IT (1 31T d1e2 397 T 1397 797 57, 771

(8) 37ETRT (6) F Saviad F97T TT [FAFHT F JFAX TATRLIRT Foretas, @77 7
HTHT T TF a7 8 3197 i & G179 IFH FT7 39 F I T #1 IcqTaT AT

TR T IF FEq FT FIATT IIH FI &9 & (9 3T T T 3537 797 § 3% 87 37 Teq F1
RFfaT & 9T & Z1%T Fa TTTITII 1347 TAT & 59T UH] T 7 II1&7 [797d # 39 F 751
ETaT &, a7 [AT1T % 39 § %1% qaaiq #1797 751 & ,a5T T JT FT (A€ FTTH 77
T 3l Fima F g7 g [FF7 o

ITFARTEY & Heg q9N | S Ieqrashl/Aatasnt &1 qa7 3ta wowiEs sfafafeat wr searateat
it off o 379 AR aag-dmr & fae st g @fgd & & adis ¥ g941 o &
T &f T2 AT

aTas weATaelr #T Sa¥ 21.06.2023 FT AT gt um U™, Fudie wEwd wuer
(FHATAT)-T3al SaTee Taish HawT) o s FHTHIe Fgl 747 8) 7 fEfgd awa-HHT & F1h e |
05.08. 20237 fAaTas TeATae(T 7 Iea< AT ( 44T 1 A=)

fRAatas T areda & aHF-HAT r7q 23.06.2023 F THA g4 & 912 UF [Radg TAH & &7 §
T FT TS FA S qHT FTEIA T A0 AT F9 F@T 1 aqag 53 A gigat a7 swaria or
S s fRaat 1 gt g2 1 oY1 Raag 1eew F ' H aSe0r 3 99T 9 99T g 6t
T H 34T % 2rd gu oft 78 e B o & 5 4 9earg 21 e 2023 9 T q9T 9@ fF AN
T TS off =¥ 5 3TEd, 2023 FT Ica¥ TEIT AT AT gl SCATEH I8 IardT g T ag ST 6f T2
TEATAAT FT HIAE IcqT & & [0 EI FAAT T& Fileh HATAF THTT TSl GRT =7 1A H
HEANT & o1 TATeT T L1 AT TATH, 5 3WEq 2023 Fl TET T9ATAA T T Ica< [HATqh & It
F To9T g1 WeATaet F Ica¥ ¥ g Al AT Srar g 5 9 #w°v F9r gy w6 Fata 981 o o
g1 AT F [ qHerT Tt gy R MU g1 Hi THeTT UAT F WeATIe! 1 Icq¥ Agl (<AT 2
AT TteraRTr et off avg St & & e fima Raiia F7 T6d 8 e FAe Toqd 3
Tl THIHRIT A5l HT T Bl

TAATET STETR 9X gTe Ao &7 fAgior

YA IR T AT AT & TS s u% utew wrtei siw ety wrisie FReifia frar g sieas

o & IouTes anE ® arariasd firae & foET srma Fiwdt § 9T Rae & 72 78
AraeTe T et T Raes Terse 7 fATEt e % ated AT & [Heiwor & = 320 & a9
I AT ARl 6T gl

TS 6 I AT HHdl ST Fodl GTHYT Hf HIAar § AR IAR-FRE 6 Tado? [qHTl
et F ST 9T ATHTT God o 91 [ata g & qamr st awslt 1€ 81 w0 arf A
Fdl § FmEdta® a3drd 97 A= #d g0 AIEwRT 7Fd g f fevers F oo aria siea
AT I¥ et ured /T t=a 78l gl ST JTEERTE F 9T "o oY &7t /T <=l
#1 fawrer a7 [giia i g1 e & o arfia siea ares ariie siv afa /1 J9g
AT o AT u¥ etha B @ )

= S, T, F forg qreTE =
oo & ol H A9 o UAHeT e & Aqoeg 15 § M sqaeT 8:
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32.

ST T 21 2T 1994 FT sg=EEN|, ERE ST FTIIR 9T GTHTT FI0X, 1994 ("TETRIET FT) F

FT=N| BT FIITTT AT FIT ST TTHITH FT (341 o0 31 o 9777 § 17 & T &
SATATAT T T FTAATET T [FF7iatad & aid g 817 .

SHITeidl, 1994 # srq=aEN| ST TRl FT F Faia FHT gadigar # [T F
HATITT FI7 FTAT SeZ150 G&e T T TTFTENT IIT & [T F17 1 F17a1 STIa7 T

FT IUFNT 2 AT 3 9Z13 F1 TITNT F2 A1 [FEATGT [A7HT % Sree 97 717 # 73
AT FGT TTTAT 3 GT9 TEd] & JAAT #3707 AELTRT 781 &

(7)

(7)

()

(i)

()

v)

T1=3 TTATEIT ITTTETF ATE-T7% T8 76T THd & 13 THIT III7 FT ITTET FI7
T TEIT § I FEUT7 F [RIAFI, FEIET T [T F T & AT e T7wqT
#1 R9faar Tgdl & @ SATT FIA AT Soq2ls G qoF F1 JAATdT #T
[AEfeor #37 H STrarelT IET & ferg T #1 F19al FFar arral #F TN
FT

HATTF SIS 7T I TGIq FT FIIIT FT FaT & a1 719 H 593G #1771
STYET ATTAT % T T&T JATT T ATETRT TG1 &, I7 TTATE T I qTH-ATF
78 TE1 [FGT a7 & 1# 37 Ic9rs # [0, FTraT Fi} [@#1 F dq9 7 arae
ST FET %1 1€91aFT THATT ITIZ FT ITIT FXH 1 I & [T 1Y 731 &1

T ITT agEid & 9 M, Il FiT V F Favd FEarEdl § aqeaw 14(F), 14(3),
14(77) ST 14() & [FETRa 757 13T &1 Ta7d T7T U107 GHe1T F TT90%
STTETT T 51, TATIT, 9% TN F37 H F17 [397 F71397 51, aT 7T #37
FTeT SF2IS TaeT TTTAGTIAT ATH #1 G517 #37 HIT IqF 7197 # Ierq U1
TEId FT FTTIT FXT THT & IS8 3T THIF97 F1 €977 § @7 7107 7 HI7 7
AT [RFET ST 97 ITYF dTA71% % &F H 77 ITTE 751 51 TFdl 51 Ul
TETI3TT F1 AT FI7 H, TgT 51T 51, JATT FI7 FTAT S5042150 T % F1T
T & 17 gAfAT R ST oaar # TN F 77 @97 w37 § 77 vt
fAETaTT [Rae 3% ot #1 GHrEST F#AT 1801

HATTF: SZ2I6 e IT-GXUTE (F (# ATAIT TF TZEG91 F1 TIea30E]
I1F3T FIAfT # 7 Sfergi=a #3907 @97 37 RU7% (@) # J7918 T3F T51a91
F1 Tleaqe] TAT TIaaqTTHT FTAT Gae1 didia w1 STTaqiad #7

HATTF: TGS T & TPT FGT & TgT 917 F TF F1¢ AT THTTEdT
Az 51 5777 9%, 37 GRTATE % JIFETT (F) F TITETT THIT F QT SFI0%, T97 13
HATT FI7 FTA TIeT & TPT F1q7 7 TFIT #F1 aR1G & JqET AR
T FFET Taell ATAEE 511 31 1 [Rfd & 37 407 (F) (i) % J1TE17 TForT
F1 TG # F17 15 F9T 7 THIT g1 TI07 | 9% FTATAT, AATTF Seq2 13 Tae
F THT FIGT & T H FIT & FRT Tg GIAET FAT FM8T 13 FT1T
FFFFTIT F1 RIAFT UF [FIT FEIT FTIT &7 § JFlad &, F7 RTE (F)
TC-TTTTT ST % JTTETT I I TIAT &7 % [T ST AT 781 511"

ATt % sqae-1 & 927 7 § wragm g

“DCFTHTT FLTTEYT FTet 9T G FATT F HIHT H. ST AT FISAT BT 97RT 77 & [T 917
7 THIT 3T F [0 Freaiasd &7 & YT 1337 737 SFTaT GIarT T, SraeTFarger. 7ofaar
FHTIIGT #1997 ad, THETE, JoF FT R T2 @97 & Jrae go=7aer 4 #F1aq g9ar
TR&EITT T & STETT TT STTFT WIT Tlgd UF 131 A8 a9 & 577 91T % [T 19 577a1 g7
Tg THT TG1 &, IT 3] 577 (AT SR < (397 STITT G959 # [3F719 3 &7¢ 79T TI5
FIT FT 7FG §Y 71T TEFRT F177 TI1FT G517 137 TF GHIFT FT1T ST TTET T T1e72
&9 FT FIT 134T TTGT ST FI7 & THI G FTAE FI05 T5 131 [F7a719 G747 72 TI97 &F
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33.

34.

35.

& [@FTT 1337 STTO9T1 JTS7T T TaedT a7 (#9177 d1ea2 &9 & aa¢ 7 (341 a7arq&d] g
7 &1 S Tt T F qIHT § TgT 3T &1, GHI-HAET F a7 FRATE #1 SJroifl i & darad
THFHRT F1 131 FFET [@Faa & @97 FI7T THFTeT a7 T2 39 F 797 # 1397 F giaa
33T STTOIT S ST 2oaforT &7 # fag oF aqf=d aaarate a7 #1 o

97 7 ¥ AT T & [y @ &9 {9 g 3T 78 Ed g & ame §ew aee
FeeaeT arer TRt e o7 | A A7 TRawford g & AraTe 9% A7 vy R e a7 9
TS o= T T AT o ST 9 RaTd AT SITua a7 STgt Uar 699 7 g7 9gf 98719 3¢qT18 %
forT e # areda § e A7 <F Frua afgd TRt s qeheTa sene 9 Rt g e =t
AMALTAF T AT THEINT ATH Ao AT THIT SATT| TH T TR e Fd & 1o a7
T STAAY-7 F AqTq Taed [AfH= w0 et v e § vaa gu Hatia s sufem 81 B
BTG T ZIRT AT SIeaedT aTel diae <97 § TAToId hiAd AT TR o &1 Hhs qred
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FIT AT § THI IATE T AT 0 JAAT H AT FTT Feldl 6l T g AT F9T UL AITdT HT
THATS ST=AAT HIHAT § HHT FIAT § AT UHT AT Fleg T LEHAT g ST T AT AT T0AT | 98 T2

g
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56. &I, HaF <91 H Ha5 T 6 qIed AT o HIEUT T SANT T HFAl 9L TAF ol ST
AT ST AT AT ZTH T ~ATH0T T I 2T, AT HAT & qad § A T2 g1 37 fFearwor
oI =] SRR T Tahl AT 3w Haer fsht ST (TAUEs?) 6 qaqT 943 390 § Jag Al
FT UgT FHT F AT AT AL g TAYE A HIEAl § dS(T F TEATT H BT ATIHFET F TATHA,
ITATE AT 3T ATATAT 0T TgH AT ! [THTGT ATE AT %01 B

. iuai ¥ 3fs
57.  TAwAiTha qTfereT HaE oY I da5 901 § A>T HHd ST THE S0 aTHRET S hiad gl
R

0019.20 | 202°- ader21- | felers- | fiehens- | dieers- | disien-

SIS FHaT 21 | §@22-w T 1 ¥ 2 ¥ 3
LEE-EU) 1,10,800 | 91,191 | 1,54,635 | 1,27,345 | 1,52,271 | 1,23,963 | 1,07,334
Eini 99,873 | 90,814 | 1,44,343 | 1,28,938 | 1,51,203 | 1,23,458 | 1,19,015
GELEC] 1,16,433 | 93,688 | 1,56,791 | 1,31,931 | 1,61,776 | 1,27,291 | 1,08,457
GIEEIE] 95,656 | 87,399 | 1,52,882 | 1,16,443 | 1,32,184 | 1,17,033 | 1,04,376
T Z9T 1,14,940 | 96,027 | 1,60,156 | 1,52,711 | 1,42,004 | 1,65,124 | 1,29,933

é}\?ﬂé Eﬁ' W 'ﬂ-mﬁ_’-ﬁ' Eﬁ' Eﬁ'q_d' *kk *kk *kk *kk *kk *kk *kk

58. Fg=@TIATE &

. 7 Hag 390t & A FrAd 2019-20 H Hag 3901 F AT Frad F A afaw o zaw
FATAT, AT TG 97 | AL 6T ATAT 3T a9 FT6T TI&F o) T, ST 1afdy aF dag
29T & AT A aread | AT Garg 97 T A0 frAq F w77 2| RO ey dag
AATAT | 17T ST T AATAT T AT ATAT FT I HAT T €79 of forgr 6 feframs i
ifaw 1 A=At # X Hag 90T 7 AT A0 §ag <900 § ATl AT § HIhr HF
off|

i. I ATICrT | Fod | ATAAT H TEATd 6 JT AT 7T ol JAAT IATAT & T Fod | arit
& FHT 7 A Rqae T8t g2 off @few F==1 armft i Fiva § gfs g2), 993 907 %
AT T 7 W RRrEe o)

ii. Tg T@T AT g o 77 290 § & Figel < & AATq TeAee § FIhT ATere® o1 JAT, T
Y Y AT a9 H 8025 THET H drsiams | 1440 vadT #Fit Ferae ars 8w smam fimg
Tag 90T | SATATT A o0l ToAAT | HTohT TER 51 =T

59.  WTTErETEY F sATd i 3 =¥ AN 6T fasht Frad & aqarT ST Tafer § T w2411 6y gaar
FT 81 7g =@T AT g T dYeirans F faw arand Fma § oot 7 ferae are o aRomesy e
ST i Tkt i § AT A FiRrae e 81 29 erar, S\ail, 2023 F a7 g SN
Fra ¥ g g g2 off ofiw |7+, 2023 F arg oard fiwd § gig g o T, gy fiaat §
drerems & 2T 9T fereae 39 TS
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T ST it fashy o i goan A srara Fiva (Fog/aads 7)

Import price vis-a-vis selling price of domestic indutry (in

1,380,000 RS-/MT)

1,70,000

1,60,000

1,50,000

1,40,000

1,30,000

1,20,000

1,10,000

1,00,000

60.

61.

Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

=== |mport Prices ==@=Selling Price

L AN e T3 8 T stramat & 28 97, 2022 F a7% & =4 7 4o gad I T SN IT
TfaEe THTE T=4T L& 2l 71 2021-22 Fif F2 H )JATe-Hda) § 9T firee o< | 399 78
AT gmaT T T s Sedl | i § FeEe & #1207 Afq sater & 0" S o Baf H
TEAST TS

T JART T ITAEHA HHT TATT 6 A 6 Ao gL IART &l il frFaq &l g1 da5
ATATAT 61 TgA A, [T A H TATId Fod T HTAUT 61 HIAdT ST HAL I 0l Fod t ATHAT 61
FHT o AT T T2 g1 = ATRT 0T ST T I9ATAT g1 T Al THAT ST § T =ee] 2T Y
Fodl ATRAT T AT T IAN FRT T&ed AT 92 gra g 5yt g fFu
HATIT F L SaaF  [oeeq & et Raret & geartod FFar 7 g1 stafh saasaT Fedt
HTT T T 9T Hq AT o AT H AT T2 &1 T @7 AT @ T A7q hioai § Rerae g=tora
AT F=d T ATRIT T HIHAT 6 ATET Al gl Aad § AT HAAl § Tof TATT Foo [ ATHUT T
Saferd At Frearl & T g1 T8 ToATar, g WY @7 T3 g T o] TN i Fedr aradt B
GLE I TATT AT9F% Fodl GTHAT T HIAdT T FRN FH gl T THL T SN FIT Tacd
Fod | ATHIT 1 HIHT Bl T SART G 351U T HTE AT FHIT Al AT ST Tl gl Tg &I &
o fa=eft Icaraent i Hag aq #l AT Hdl § TAYe Hdl § T3 [ae & Jras(@ A er
T Hdl | [TEe 1 #1207 21 99T 8

#.9.

IS ARH HAT st fira/agT Fima

CIEED s | Sers = T3St GIEEIE]

FTEATAF FIHT (F/THT)

ATE-22 i o e 1,58,652 | 1,79,162 | 1,68,246

TEq-22 e E o 1,73,773 | 1,75,718 | 1,50,086

frdee,-22 i o e 1,44,571 1,68,336 | 1,31,824

AFLAL-22 e o o 1,32,846 | 1,46,397 | 1,28,477

THaT-22 i o e 1,33,811 | 1,32,427 | 1,31,346
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6 fawae,-22 1,48,213 | 1,35,430 | 1,21,589
7 TEE-23 1,34,096 | 1,17,203 | 1,11,495
8 FA-23 1,20,556 | 1,20,899 | 1,15,407
9 ATH-23 1,54,431 | 1,11,379 | 1,13,316
10 aIT-23 1,18,689 | 1,26,547 | 1,16,450
11 7$-23 - 1,27,558 | 1,10,793
12 I-23 - 1,16,469 -
i EEL]
1 TATE-22 100 100 100 100 100 100
2 FTET-22 110 101 92 110 98 89
3 fordae,-22 106 100 85 91 94 78
4 qFLAT-22 103 101 81 84 82 76
5 THEC-22 107 102 76 84 74 78
6 22 111 97 71 93 76 72
7 TAET-23 119 106 71 85 65 66
8 FAL-23 111 103 72 76 67 69
9 AT+-23 114 103 73 97 62 67
10 AIT-23 122 97 75 75 71 69
11 7e-23 114 98 76 - 71 66
12 IA-23 101 98 81 - 65 -
g. FHT Fe

62. Ig Muifa #7 & forw & 9 o I § 93 SR & fHdl § Ferdl #2388, 995
AATAT T Tgo AT 6 AT AT FATS & T FAL SART Al Tawhl AT 0l AT T hiad

FEldT AT ol T2 gl AT FEIdT HT TALeTToT | qriershT | a7 137 8

e e 2019-20 2020-21 ?f)wm'iﬁzz dsirers (T)
AT T TEA T

Hqag 29T & [THET 1,19,941 98,715 1,67,392 1,37,851
EEIR] THaE 100 82 140 115
&1l & [THE 1,08,113 98,306 1,56,251 1,39,576
EEIR] THaE 100 91 145 129
TqFar I = /Ay 1,26,038 1,01,417 1,69,726 1,42,815
EEIN] THag 100 80 135 113
GIEEIRT &./THET 1,03,547 94,610 1,65,495 1,26,049
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EEL] BRI 100 91 160 122
q=T Z9 &./Tad 1,24,423 1,03,949 1,73,369 1,73,369
EEL] THaE 100 84 139 139
W I 6T R T K./Q’H’cﬁ ke ke *kk *kk
EEL] THas 100 88 144 110
TEAdT STATer F T T
EEP-EU) & /Tad -21,226 68,678 -29,541
=i &, [THET -9,807 57,945 -16,675
EEEUSEC] &, [THE -24,621 68,309 -26,911
ArzaT = /Tad -8,938 70,885 -39,445
=T 39T & [THET -20,473 69,419 0
W I E./@Tﬁ' (***) Kk (***)
FITT FldT
Tag 29T E./@Tﬁ' Kk *xk *kk (***)
= ® /@_ﬁ *xk *xk ek (***)
3T T ® /@_ﬁ (***) Kk Kk (***)
IECILE E./@Tﬁ' Kk ek Kk Kk
e =T ® /@_ﬁ (***) Kk Kk (***)
10T FIAT
m %QT % *kk *kk *kk (***)
I 1-10 1-10 1-10 FUTTCHE
;Jﬁ-'—_r % *kk *kk Kk (***)
= 10-20 1-10 10-20 T
m AT % (***) *kk Kk (***)
I ERIED 1-10 1-10 ERIED
I 10-20 10-20 1-10 1-10
T 29T % (**) Xk *dek (***)
I ERIRED 1-10 1-10 EAUIREER
[EERU fRe LEEIEE DY FrefeTs-Fy 2 e+ 3
ATt i T fed
EE- = [TadY 1,64,834 1,34,190 1,16,189
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SEIM e 100 81 70
== AL cil 1,63,677 1,33,644 1,28,834
SEIM] THeg 100 82 79
EEIE RG] & [THdr 1,75,122 1,37,792 1,17,404
iy GEIEE 100 79 67
GIECIE] & [Tadt 1,43,090 1,26,688 1,12,987
EELN] GRICE- 100 89 79
FT 39 & [Tadt 1,53,719 1,78,743 1,40,396
i GEIEE 100 116 91
o LT I W S P R 1

EE IR THag 100 83 78
FSERIEEIRE R CIEk]

afyeda

T 39T & [THET (***) (***)
- = o ) (")
- = jreehy () ()
IEEIE] = [Udt (**) (%)
7T I = fuady wxk ()
T AT = [THE (%) ()
AT FrdT & [radt

PE——— e ) ") )
. = T (=) () ()
B — = T (%) ()
S = T () ()
AT XA

P % (=) ()
I FITHE FUTTCHE 1-10
- % ) ") (")
I EAIEEED EAIEEED ERIEEED
S % ) )
I EAIEEED EAIEEED 1-10




28

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

I

T T

% 1.42 -27.98 -13.47

I

63.

64.

65.

PREEIRIE A ED

vi

S § T AN AT & HIHT Frdl A @7 AT TROTHET S TraArems & "
ATZATT | ATATT 6 A=A § Jlog gs o1 frenens it sifaw fAaret § qrgam & s fawra
FATARIFT AATAT & THEA ATAF A TEF dATaT, 2020-21 H qU2aE & AATd FT
FT w2 F T2 o1 TRoEEEET E@adt av i o § 3T a9 qrEard & Araran 6
ATAT | 1 7 05 g2

HFAT 3T | AATq Hd | aif § Rerde g i goq favers & sifaw el # =i
N &1 FHHal § Ferdr ge off| TRUTHEaET 9341 3d & A7 977 § Aranar § T80
e & arasE sifaw e § 3is gs o

= & AT T I 1 h10d H Ferdt w2 Tg A TATM, et ek = RIS+
T AT HITHT FT TEll ST AT o ScATahl o GIeAets o F2 | FrHar § aoit & T =l
AT SAATAL AT AT § AT g g 9 ST ST Fag 2971 % A= hiAa § fae # fraiems
* 73 | UF ¢ {6 gi g2 e smavat v 7w § Toft & feree e

TAT, 4T FaG ATATAT ol HIAT § IeAeh! T AT ST ATATAT o0l 1A 6 A1 37T § Ifeg
& | astt | fRrae s

HEal AT | AT & 2019-20 H T Feldl Tai gz AT 3T ITh! HHdT X Hag 901 &
AT off| TROMAETET F3al 3 | AA7q 39 a9 X §a5 AT & F7 | T, I
T el A & AT X Fag A—TAL 61 A7 § qed &l 0| TRIHEasT 4 qa5
HTATAT o qHTa HHal 3 & ATl | g go

S et mT A ¥ R w6 o s o gty g qa o aeg se
AT Fra T FTae F7 9THAT FAT 9257 2

A Tg <@T AT 2 6 arem H ImE & AAF el o T A I FH AT H
JHATTT ~ATH HHT & SATAT HIHAT HT GFHTE FAT GET gl T SAN 7 TJqmAT o S+
rafer % A FROMHF HIHd Ferdl 30 a2 F For gs o & fsnens § &t faar & asft
q FEATH g3 AT

A TG TR LTl & o6 TS SATAT | T SART o0l AT IL 1T 2T AT AN o hiead

T TEFT Jca? (AT o fosht et § g g€ oiq =1e Afe g T JTreErd 7 SN
& TH ATUG HT AT qlE Fd 2 T a1 St |7 aeft scares fiwa # g $iiud #3d g ar =3

FITAT IT TR TATF T=AT & Tdh AATAT IcqTE FTHT 0T 978 AT | ATaT gl o T
T SAHET T AT FEldl BT TATT JIhT gl TAT, AT HHd 9% 6 Tgidai | hiAd §
mae &1 gt g1 a8 o afer-wifa sitq g & Ferdt o g / = 1 UF o 999 §
SYTRAT TEAT AALAF el | A THT (ol § T HrHa Feldl oTeH® gl TR & o0 I8
=TT FeAT sratera g T a9 ool SR A fasht frea | U o 99T gTEEy AT FAERT T
TETT EI &1 STTEaRTl 7 SHiFdl 9% AT ZTEaRTT T 9147 2l

T G AT AT

T AT H AT GIE AT AR 6 [FeATI o TIISATY 6@ o (F) bl H s A,
(@) =¥ Tkt FrHa % a7 | GEAT &7 8 ST F= ariersht § T T3 g
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[EERUI e 2019-20 2020-21 Fier21-5'22 (0) | Freems (w)
srater 3 fore areafas siwe

&efr g e W — - —_— —
EEIN 100 88 144 110
St fy = [Fsh *hk Kk Kk Sk
Tfr 100 107 140 139
F=AT AR T T = /3T >k . ke o
TgiT 100 104 133 137
EEIN 100 108 153 171
@A STATe o qHTE qread

[EEZEILE] = [t () -
B Y AT = st =
FodT ATHYT T AT = [FST - . .
START & [astT . . .
[EERU DAL frefrems-F 1 e 2 e+ 3
Aty % forg areafas® s

IEEEE ] = [FST - . .
EEL 100 83 78
EIE Rl IRSIRISE = /s ik *kx ek
EEL] 100 94 91
F=dT TR 7 AT = [rsfy - . o
T 100 99 103
ST = /st - . ok
T 100 88 80
TEAdT AT o HRTa Traad

fasft e &, [T (**) (%)
ot 1 e &[St (***) )
Fod T ATHAT T AR ®. [T (**) .
ST &, [T (***) (%)
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66.  TE I@T AT g o
. Tt foefit anTa § 2020-21 # Fig g2 7 @bt fva | fiwrae o g
i. TUT 21 — 7 22 H =ty ot amra & ot i T4 7 gia ge aiq aehl Hied |
Fi, fosft o & gf & vy et o
ii. drerens & =1 | F=rty fosht anra § gia g2) aonfu, fosht fiwa § 9 7 fieEe g
iv. e & F92 § Ty foeft amre oiw fasht fiwg a1 § frae arg aiq o fima +
Rrae, st amra ® Rirae & Fr6r srfers o
V. frafrems  #3 | TfT fasht e s fashr fima 91 # fierae o i st fima +
e, ot @mra # Rieree & o7 stfar o
67. T Tg <@T AT g T T =¥e] ST F e 21 — S 22 TF vl u% Rl gty /AAaTr
THTE T FTHAT Tl HAT TST T T2 Teres § a0 SART H AT HHd IARET THET HT
ATHAT FAT 9211 2020-21 & T Y aqmaartas =ff #9it® ag Faes-19 AGHRET & THT T
ST o1 AT, s § A0 & F7 FHT 9 SAATAr i ST 7T § T990 | 590 AN .
T AT T 6 AATAT Al [Ahed Tgl 9Tl T8 AATET, H IART F Vel Rafq § Hwa &
FEIdT Al ST TAYE il ARG 98 ol AT T HaG AATAT F AT H T ISANT il HiAdi 9 grE
S T TRTOT IT g3 o 9T &t g2l
68.  TH® A@TAT, Tg <@ AT g T Icure & @R § waq Tq@ Foal aHgi FA7q wHee!
gIeS, THICTe! gT2S 3T ATt qIST il HIHdl ST FHdd AR T FAT *** - *** giqerq g, § F5
Se@A T TEd Aal gall & ¥ (e HT Hag <901 | SATq frdl # 9 RivEe o 2l
9.3.5 ¥ TN & AT+ ATIeE
69. HIwTEeT % AqFY-1| § T AT g o = SN 9% Irfed SArATai & T it ST § IART 6T
RAfT 9% T9T ST aTer T Hq SAF FLET ST Fohaah! (S8 a0, AT, ITITEA, JTe1e
28, ITaTashar, [Heer 9% S S79aT f°ar ST | aredias Ua HATad frae gigd a3 32
#ir T 9% w9Ta ST AT Sehdai; =Y HHAl, TTed "I Gl 1T, T9E TaTe, AT,
TR, G2, g, IS0 Faer e i d9ar 9% Freqias e GATad AanecHs Tqrdl H7
TEATLH T (08T Yo ATHA T | TEAATE, T IAN § Farad [Arae efd araast o
= == i T
. SHAT, ST, f9dT ST i< [t
70.  TTEERTT F &ATq afdr & I T ISART 6l 7dT, ITATad, A7ar ITANET T &5t A7mr 0w
IEEIERER I
e IMRe 2019-20 2020-21 afr21-q22 | e ()
@)
FWWT -Q—qﬁ- *kk *kk *kk *kk
gqfer 100 100 100 100
WW % *k*k *k*k *k*k *k*k
gqfer 100 70 101 97
IaTET -Q—qﬁ- *kk *kk *kk *kk
gt 100 70 102 97
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*k*k

T farfert

g3t

100

703 115

121

71.  Fg=mETIATE BR

. HYE IR AT 97T T &f Sad § gaq a1t 2l

i. T JEURT % ITEA A FHAT START H T sty § I § Rierae =iw Ffae gaeft
THEATSAT o FHILOT ST a9 & 2020-21 H Frae e g1 a9y, Icqmad # o« 2021 7
S 2022 # gz g2 7 dTeiems # At fierae o €l

ii. = A A AT § sreme ad ® feners 7 gis g2 21 g v § S g v |
ITET & FTRT 7 ff e FTht 90 § Arerg=r UREa g 5| Jeae=rq 2020-21 #
Ioared § 9T Rierae o sfiw fasft |ammd #w & @il 2019-20 i 2020-2021 #
IcTaA i fosft Arfae-19 % ey wartaT g< o

cH i § 9o '

72. T TS AT % FH HaE AT SAI¥ H SR & AT RedT MHTHT W27 AT

o afe | 2019-20 2020-21 2122 (W) | s (T)

LEEP-E % 43.94 47.29 52.77 52.51

gt 100 108 120 120

By % 31.47 20.02 14.30 9.03

gt 100 64 45 29

T AT % 75.41 67.31 67.06 61.54

gqfar 100 89 89 82

ﬂiﬁ?ﬁiﬁ'ﬁ % *kk *kk *kk *kk

gqfTr 100 133 134 156

F fger % 100.00 100.00 100.00 100.00

73. HFZ 391 F AN TF § & @t § AT g5 g2 § At I qa5 a9 & e § Fhr Arew
ferae o 81 o 39 & aoe B | afq s@tsr § gig ge g oy, $ifdae | gared
THETA o 0T TgA &7 auT H A {dehl ATAT & H07 VAT g AT| T8 AATAT, HI IAN A A
H FHT Tl Feeh AT | TIAT [T q9T0 T@T 8| | 4T Hag Aanq Shodl § Rierae g
arg afew gf g2 &1 =l afy safer % e o 30t F aome BE & 9 fiae o 2
T Freframrs # dag ATdl & e § v av & goren § 2 ovfaad it i g 81 o, s
29Tt o e o It srafer § ey 71 wiaerd & fieae o 2

L PR e P s 1 B O 2

74,  &fq AT F IR T IJAN 6 ATH, ATTAIRAT, THa ATH, AT 9 a1 (Teftemset) v FHaer
U AT T AT Areeroor R T 8

e e 2019-20 2020-21 21| A ()

122 (T)
tﬁﬁ—rﬁ- (H -,ﬁ F’ITW) F/QTI?& *kk (***) *kk (***)
g7 100 210 205 -348
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tﬁ’oﬁﬁ (‘_’h_{ ‘F'f F’IT'%T) . qra *kKk *kk (***)
gt 100 216 235 -420
e AT (‘ﬁ_@ﬁ_cﬁ'+ g-l-g—cm—a-) K/@ﬁ *kKk *kk (***)
g9 100 -127 172 -218
€ AT ('Cﬁ_sﬁ'cﬁ'+ %TFF’FF&) ® qrg *kk *kk (***)
g9 100 -130 197 -263
Wﬁ'@ﬁ% % *kk Kkk (***)
g7 100 -204 249 -456

75. Fg=mErIATE BR

. T AN AT a9 § ATH HHT TgT AT| TATH, IH FHITAS AT & FE0r 2020-21 H
AT =TT g3 97| AT H AT 6 97 7 =T hiq 9% IR arse § AErar &7
T FIA I AL SANT o ATH FHMET &F F QT TATTS, AT 07 § S 07T F w9
Frq a7 frefrers § arfed srrat | gl F AT gl ST A TS H AT giag =TT

SEIGLREN

i, THT ATH, SATST 3 ATH AT ALATATS | AT ATH 6 ST TR AT AT AT i IAH oIsit
o FTae 3 g2 T ST &l TSAAE § Tha =TT, ST Td 0TS ATH 3T FITeHF
ATTATATS T ATHAT HIAT TET

76.  TTEERNT 7 HFAT § a1 F Rrde o7 g § Rirae & 547 dieirens & fiaw faq qvest §
FHATAT 61 ST Al g1 TG @1 AT 2 o = AN o AT A AT, FT 4 ATH, THa AqTH 3T
ATATATE § FAATET AT e o< feiras & fiqe oot & fierae sl

[EES Mz | e (F) | e frarars-ag 2 frerars- 3
ICIERIE IRILGE = [FY >k *kx ok ok
AT/ (=) 100 106 99 96
AT/ (=) 100 116 96 90
ATH/(ZTT) & [Tt (***) **) (%) (***)
EEIR -100 -52 -120 -128
ATH/(ZTI) ®, qTg (***) (***) (+**) (***)
EELR -100 12 -30 -34

AT N ) ) ) )

EELM] -100 11 -30 -31

frefrarsdy . [T (**) (%) () )

T -100 -48 -120 -124

S — B— ) ") ) )

EER -100 -10 -30 -35
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W a-l-sq- 6./%& (***) (***) (***) (***)
EEL] -100 -43 -171 -126
WW % (***) (***) (***) (***)
SE (Al -100 -45 -119 -136
77. o A <@ AT g T s fma # 9 frae F #1r 5 99 A9, ST  F AT, TE6E AT

Sfi¥ SATATATE F Faer § =] ST % fAoura § 9 fwreae o 2

. ATAGAT

78.  afa srafer =iw freiems F e =wie] SERT AT Arere=T it Rufa & w@dfera swes A= arfersr #
fag T 2:

R IfHT | 2019-20 2020-21 AXA21-A"22 (F) | H=wsms (F)

Ao AT e s s s s

TRy 100 4674 201 1725

o ST e s s s s

EELN] 100 4 37 24

79.  WIEERTEY |re Fd & T3 ool ST Y W= F w7 # 2019-20 F o aF 9 giE g v THh
12 AT, 2021 7% Frae 21 qoeae=arq Areae=t § UF 9 [ gha ge)l aum, /14, 2020 #
AT | g FIfae | Haterd THEATA 6 H0 g2 A THH STATaT, J SAN F JqdT g
IH HIAAT T GHATAT Fh AT AATH FTel | Toehl Fieh T2l @ Fded ([T qTed ZHT T2 2

T U, A SR IeTEshdl

80.  HYT I % LISHITE, AT ST IeqTaehdT & Haer § fRurfa e 8-

R g@e | 201920 | 2020-21 FAT21-'22 (%) froirams (=)

g 100 98 98 112

Tg 100 68 124 136

Tg 100 70 102 97

81.  WITEEIT Ale FXd & % &fd AT % IRTT FHATAL il G&4T § g §s 2| TEqATT, FHATAT §
5 F T Taeq worgdt § A i3 g2 €)1 Al srafyr F = wia i Scaraswar w3+ @ 81 =
qTIEE] # =T SN 9T qIEd AT T ITdTHel TATT A5l (a@dr gl

b O ) o 1 e e e R G A

82. wHZ IRAT T 2024F wea # YaruRfdEer £ v=tora fima F a9 ey fr fRufy & saf

ATAIEAT T TG TATF ! HIAT ST g1 THSIT SISAT 7 FATAT o SH GAATT ATSATL hidq 9%
o Y YerufRfrerer it oo et 1 2024 § ** A w0 F7 FTAr AfAw sEorens Serarsdu
T ST TS| THH FF AT ST T &% ST 37T 31e7 3fT wearater § srfer o= o gnft
e TremTe off saTfaa gR ST 9 § Yerufiiee & fFata off sarfea g
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Tt W O A e 5

83.  Ig I@T AT g T =¥ SN A1 32T TET g I 2947aT ¢ FoF =7 3cure & forw [[arer e i =g
IR T A7qT HHT 2l

. qTeA 3T qTed HISIF il 7T

84.  IZ I@T AT ¢ T Hag 90T & TTed AN | el <IAdH HHT & TH § qlosh Hhl T 9 g

E T -

85. I SN [ g € g H AN HHTIA &

e IR | 2019-20 2020-21 TIT21-522 () | NWars (F)

SeuTa % -30 46 -4

[ElERl % 3 11 5

/(1) st T % -310 198 -270

ATA TS % -304 222 -282

T AT % -227 236 -226

86. g @ AT ¥ T fAfee fiwa ATIEel & dag § =9 AN Al iy FomeHs off| T=ra qrm=w
ATIEST & Hae | gl Trrd® off 7iq ag Hitde gt aaeamst & Heor O safd § 7w
ATIEET o @YTE AT & H0 g2 AT

g SOeHS He S} S i (fR-sr fagD)

87. WM & 5= &t § o A7 IreArdl Fawmaetl § go1ag =T FILHl hl aoig F T ISANT &l
#fd g g ST F qTfed SATdl & 3q¥ 377 L &l T4 il g 3 Tg a7 AT § o6 F7T
T THT AL IR I 379 AT 31 Tl gl AT UH AT FHILHT | g1 ATt eAfd, I s &l &
foro arfea samat it SrEE™ T Sg0AT S0 39 99 § GG SR § O & gGrq-are qried
FHAT 9T AGT O T AITT T AT 37T HHT, TET H HFa AT GIT Al FFT § TRAAA, ST
STaereTee TAT0 3w fageft T =ieg Scarai & di= Tiaedet, St § @ o = 32mT
F1 [T fAeaTes siT IeaTashar ATt 2l
F) A Tat sraTat i 7= ST fiud

88.  TE I@T AT g T o177 e & AT AT gU | TATH, X Hag AT =l ATAT | A0S %
AT FEe e FF 993 oY 1T 95 AATqi & a9 HHd < § 9 ghg gf T2 a3
T & AT =L SR HT g5 ATEA T AT T Tah HIT Al gl dfeh o 2901 & ATl § qa5
I9TT & 9T SATAT %7 FHTRT A& AT % FHIL0T qrereme § AT Ferae are off| i "9 9
ST & & TATAIT, STHAT, T, TS {17 Tl g |

#.4. | REw TATH | 201920 | 2020-21 2122 | e

() (%)

1 | smTa |

[ a3 9T THdT 11,273 9,396 11,593 10,396

i I T sy 8,073 3,977 3,142 1,787

iv T L} 19,347 13,373 14,735 12,183

3 | Hemduw Hiwa
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i Hag a9 w/madt | 1,10,800 | 91,191 1,54,635 1,27,345
ii T 9T w/mEdr | 1,14,940 96,027 1,60,156 1,52,711
g) W H  Fad
89.  Ig =@ AT g T 2020-21 Fr Grga FA=mredi= Icurg # A1 afa srafer F Iw fow @ 8
2020-21 ® AT & oSit & Rrae Ars) T, a8 Fifae S a5t § gl AqT| TeTe=Td 7T | I ar
i
M) guq it ygir & afawds
90. ¥ =@T AT g T afa srafyr % Svm e saure ¥ oo mua i yghtn § e aiady 98t
GEUE
) giaergt it fRufa it s g s
91.  JIgaMY e &ed g o 5= & gfaeqdr & Fofa & Gt afedq a1 Gt s s
STAaeTeHs TT T 9dT Aal T &l
g)  wenfdh § G
92.  Ig I@T AT ¢ & WI=Reht § &l @ aaa1d dgl gl 2
) T ST T [ata Asares
93. Y INT A T AT Srafer & I s (43T qgl 6T 9Tl
) I IR T FAsarae
94, = IAN A TIHT  forw eafq "aelt siehs AU & ¥ arfq [Aeewor o sl STieehr 510 Sve
STOATAT AT g1 T IR FIRT STATIGA AT o+ T T IAT&T o [HE9TaA 9 3= Jai 6T 13T
2l
. &I |TSI &t q7=T
95. WIS & 7T "enterd Aqag-ll % arer afeq MaArastt § Meifia fgiar & sram o e
AN % o uasmedy Meifia &1 g1 =T Stare & uAeredr w1 ae SR g1 I8«
ICATET AN F HATST GAAT/AHST T TIATHRT dratremrs & o et frar @ 81 uasmedt .
T ATIS 1 TUET & S5 <901 & Tgo HIHq ol a1 # (o0 6= B6ar 797 81 Uasmsdr &
et & o F==1 arRt o7 giegrsi F qaian ST 92 ffd &g § == & 1@ gl
AT STEtd % ICH IATEA SHAT F qalcd® STANT 92 = foFam am 81 Soamed anrg |
SFHTITIO AT AT @] AT A N1 @1 747 81 A== 3ce & forw sima Aafsa o
(3rATq 3| Raer o afEaty ST sfaa wrrefte goit) 9% Maemeet & sqag- & 7o &g
TAATSHT STT FA 6 {0 Teh THETT 0 (FX TA 22 TIA90T 61 X ) % T I ATH Sl AT &F
T2 ofT| arfereTr 7 fstras it wous faumet & fore uasredt 1 fFreieor stenr-srent R 2
96. A AT T UL TAT MaTRa TS F LT 9T TTierehrd g T et efa arfee A=
qriereT § T 1T 2
3 et e ' g | T (%
o ot TTaRdt | g R
{@é}/ {Q’H’Eﬁ/ o o
THE ot JUaST/ THET ot % %
Sl frareTs-Fg1 371 2,038.35
TS 2 1377 1,612.28
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frarars-ag 3 72 1,546.97

frairams 1820 1,696.55 15-25
EEZE R frarars-#g1 1240 2,180.89

fraframs-ay 2 1500 1,662.33

freframs-a7 3 1280 1,409.73

frairams 4020 1,741.85 15-25
IEEIG] frareT-F 1 567 *x 1,781.97 b b

fraframs -y 2 620 1,528.36

fraframs-a7 3 770 1,356.70

EIEIEIE 1957 1,534.30 25-35

TR T S

.1 9 aag T g T 10 e

AT TG TTIAl o TH 0T (A< & THIY % 18 e Terad dqre 0 3.

(F) T AT AT oAk w7 (Shwuwdh) T weqa B £ 23 st ¥ s o |l fata
TT AT T O ST § ST AT AR F F 70 ST FIAT ST T AWE SR GAFT A
sy T fo Referfaa s & St= 9\ #3738 S A e

i, TEEEIT & RIS % FOT AT HHEAT SOAT a9E 3w ° A5l &7 94, oA o
fRgieor it Forerar swreaa g2

ii. T AT, T BT ¥ A4 7T 7, = AATd F I S a9 6 AT H 30%
&t fierae % | fierae o)

iii. AT AT T T AT F I HITAT § FIAT Al 0T, AT I T AT FTSAT
& ST T AT | T Tkl hred dae srfer off|

iv. S SN F ST AT F I THRRHE A <@T, o f&shr, arse feamrT,
FHATL, AT AT Zeael | FHT ATIHA B

V. TEHRTTHSE N FATT AATT 6T AT H AT A5l @Td, ST TAT HT TATT FLA qTer
7T FHTLHI T AT ad &l

(F) HAATA HTHFA FAAT (AFATA) 7 A o g & Fataes wemaet giabtrar st #39 § 337
T AT TohAT SITT| ST T 9ol Toqa (6T ST G0 8, 96T gl [A19rg aifeqfaai & HIor 9Tl 366
THAT [FHTa® & A7 Icae g faferg aivfeerfaat & weor <31 areatas of| F1a8 &l

() SHATT T = A grEena ¥ g faurar s aw T 71l F Feier o sty Sare 2
ATTERTRAT GILT AT AT ST AT g7 Tad A7 377 et [ s gt & sqame a8t
AT| T TITAT A5l (HAT TAT g T =0 7aTd F I AT Tod § AIdaH Tadd gal gl =519 o
TAUET A0 F AT ®, AT F F@T7 A7 o St gew ¥ Rrae Aty fowTer S A
AALTFHAT Al gl ATTAHTHAT F Tg TATUT Al (HAT § 1o ATHT o | AT FTeqias Tadd gal
21 TSRO & Faet AT Frwal #§ FMrEe i A9TEs S F O 917y e AT UE uée
AT T g, foaT 75 et Bru & amms g7 ot 9ifds 9 9 98 737 2
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(%) IATT=rTHRAT 0 ANTT T STANT THal od § ATHT ToF & AT 6 [T 951 AT 1 dehdT o7
FToh HETHTL o I FAdl § SAEITAT & FHI0T 9T | Fg AT fl ARG § A5AqYS Iz &
T ATTRTRAT T ICATET ARG a8 e AT GeTTOTAETT FT STTEA FAA & [T THIcegIee
3T HiHfeegEe THE Fg 719 &

(F) STT= AATE F IOH a5 Q90 & A1 11,273 Hifew o 7 72w 10,396 Hifesw = gr wam =
®T H, A4 AATT 7,665MT & Fewe 5,360MT T TATI THF ATaS(S, T TG 397 F AT §
TAT AT T FRERrT 39.62%  THeAT a2 44.00% 2T Ts| 39T = 7, 347 smama & e
Seer@d T gfg TGl g2, ST 2019-20 % LT a9 F FHF I 17|

() STATHT TTATHFHAT T4l 3F H SR &I & T SART & Jod e 9% Hls T97F To!
TEAT 81 TFAT F ToF ATH o qTaS(=, THA T IANT I AT § FeldT & o7 T Aal AT gl

(B) T4l AT & FHIO HlS AT TATT gl TST;, STHIT 6l Haq w90 T F@1. 1,26,038/- & =.
1,42,815/- If Hifeah | =qATH Ferdt & 0T Fodl & (o6 qoF i HT FHIS e 7ol gl

(ST) TET | SATATT o HIL0T HIHT | FldT F T SN HI THEATT Aol 2l Thar ATl e 2020-21 <
TIA21-A'22 | Fg FEIAT & ATAS[G, T AN K TT T TF R AT| 3 T, TIhal
H SATATA o HILOT HHT T FIE T qg1 T2dT 2|

(21) T 39T F AT A Ao fEert # fivrae =3 SRR & 989 9% 9fdge I F1 e
T o o0 STATET g1 AT o TR | Si{ad [Hoandt § 7] I2ART hl a1 FEarT 1@
Tag 39T | AT 6 TATH T L0 FId THT 7 T2F Hl AT FLeA AT AL 6T 2

(3T) =¥ IART % TATE § FHT T T hadl Tal ATITT I Al STAT ST qhaTl ST AT it graaara
% TG H THIHT ATAIEAT HIGHT & ATa9R, THal JoF Fwerdl Atad [Tl a% Tahrcas il
SN F TATH T | Tg Al [Q@TAT § o F8 THal AT & 1o POI T 92t T AT faaTer
H e gs

(%) T & AT & AL SANT Hl HISATSAT T ATHAT FHIAT I 2T &, T HIoATS AT [STawTd AT 6
T FITA2-19 HEHTT & ATT-ATT ST oA &d 7T FHILhl 6 TROTHETET g HIA i AT
H g5 & F g2l

(3) TE TEQA AT AT § o6 F SR % FHAGT 3T ATMUF ATE il THe [0 [Gaor 6 Fed & &9
H ot Tl T T 2|

() T2 AT AT AT ¢ T S[oh Hh AT AT e Tk ATSHE & [a%g AT &l [T 8§ 9187
TGT AT AT

(%) F AATT | T I@T FATUIT [ € AT TS H AATT AT FIT 37 =51 7747 § =T 5

(V1) T Z@T ATUAT T qTaT & Hag aeq il Tgo H0d G4l A3d F ATe g, 3 T AATaT, 34l
ST H SATATA ol Tgd HIHd AT il qAAT § TTEF g

(7) T e s e S T AT S

(2T) =X INT AT 92, 96, 98 3T 99% T LEAT * HAT & A1 Tz TEeN & ITAN AT HrAdl #
AT I T twar o= ATl

(F) THF AATAT, T AT A Foham AT & 7 q¥feid & U §2= it ST |/ =9 AR &l S Foh
T, 3T U T AT ST

(1) LT T TS A 6 Fig HIA 0 DHAAT o ST AT 2|

() Tt T TTATHFAT F HIH |, TIIEFRIOT T Ag TATAT TAT ¢ T =19 37T qal 7 6T qaqr §
ATEATT Hag TEGAT T ITAHEHAT &f ST 2
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() AT ITFErHT0T 7 AT e i T 9 o= w1 A0, s60e a9 § 7g y&qa Far @ g
o wTfersor 1 Ui Yed F TEERT ger 311 AT 0l

.2 I AR & 587
98. =X TN 7 ThTHT0T foraeor o q&me & a1 fAsfertera sy o &:
() =T FeTTUTIE SAETa 9T UE-S 0T e 28 [, 20221 THTH g1 TAT| 73] SR F 71 form
o Frwd St w=5MT, zafore I=gia fAoTiarss aierT  A1eaw | &I I 781 el
(@) TE-ETRT (e THTT g & 18, FAIAT ATl o SHHE €T & YSTuiE w €7 w¢ &,
TS S ST 6 AT gell| ST Aater ht S faamer | S & fufa g g2 &

(1) =T ST 7 v e wT AT UAT FA & forw gRa B, SeE ana § 2 39 A e
REaaTdY 1 @a<T a1 g1 T sfEac F forw fAeaer sfaegs sraeas )

(F) STT= F T&q IcATE Uk FHISET IcqTa g ST JT1 hl FIHAT § TATET AT gl T Teh & o
FH FIAT g, AT AT TaeqedT a7 Tga o Torg IHet ST@or 2 &, e o= 397 3T aa # =g
IR AT oot 2

(F) AT AT /-3 6 a2 T FTHAT FT T2T 81 A SSART F FHdsAl & T TATHT FHTAT,
e aeelT S9 o= ezt ° Fag fem et 9 % #7 Faa G o @ifes =7
GETUITIEr T ITATET FXd o (o0 *** FIg 9, S AT TR w1 T FA & &0 9719 2|
gIAtth, T 70 T AT qEelT i SITI|T 7 @) | ST T gl T8 Uel-S10T ¢ea o IANT .
e & Sreatted o, e €9 o 10 siama & sta fRaer 1 @aer g1 STed & e Har &
o == [erert T T&T F3AT Aga o &l

(F) T RN T&T oA (- go7) Faiia s & forw [Aasr i geaar w1 us GHie %
T § AT B |

() TRATIOT =i /T TATF 70T gl

(ST) ST STater o FET RIS JoF Feldl 26 a2 % Aeae AT & 5= it 3ty & S fra &
Tgd ATF TIATT g3l AT

(=) ST =T WAt il $fiT starer fasht 7 AT ® T % H0T 9 SN I g feehl & Aferh
THRET T ATHAT HAT TET)
(1) T FH B & srqgae Tt 6 97 # g5 g2, AT sHe sqae faeht § srferh =wer off gam|
() ST Tafer & 3fd H, FEdl AT HAd Aqad ol &l AE0 § Jlg & aqeq off, ’Es
TRUTHEEY Fqie ST & THA %8 g1 147
(3) T T T SATT =3 Al 9% 2a1a =1a1, Sreg fimd w0 g2 & et a@t, T =rer «fF
FZ T el gox FHTES 7 g fEdl w1 QEd TATEd AT, STEth AT i REd 918+
aeAr § famrs 3 Afe sl aqutead off, ar TIiEEaor &l = wedl AMeu & #4770
AT 7 THARIT T (S@TaT g, AT T 38 T 140207 a<had § 1 [T 747 2
() o ARTAT SAT T 5 T T AT o T T STET AT R0
(%) UTESIT TR TH0T faaor § gTfarseor  fAehd & agud 2
7.3 TTFErTY gIRT ateT
99. WIS ATe Far & T Tl & a18 i [Eoaforgi/Ieqiaar ATy Tger il T Seqiaar il
TAET g1 =9 Sifad Aohut % YERE RRTRE § 390! 98 of SUg<h &9 3 918 &9 T
ST T ST T 21 Tt e, e 970 ST e gl S ST TS gl
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100.

101.

102.

103.

104.

gl T AAT-3NT [EAT AT ICATE & Ad-a T G g, VAT AlE Fd & 1% sogah T 7
AT L[EAT o ATeacd AT AT T2 I T T T2 A2l FhaT g1 Freaa #, arfarweor 7
gttt & feoaforrt aift off siv i off wer fRgoor F sge & fhivm w= B 78) #ar =gar
o

TH T & "qag H o I &1 a7 9% e [Ea0 F F07 GSal [ AT a9 S o
el T TR, ITTAFTO Ae Fqr g T Fata geg fFator % oo 39 g & g9y § @ SEarer
FT AFTFHAT T g o8 9% 9 &1 [ara FBrar 737 81 gt Autar 7 @& =i v g &
qTEA T 219 aTer (AT 9% qeeeta &7 g7 f4==r g1 afs qeeeia F aar [atar & a0 aganr a8
FIAT THE TFAT 8, T ITTEE0r F1e Fear ¢ FoF T8 TTTEaor o SIfeshie &5 § 9 g1 7 el q3af
fAmTaT F FThr I TeATEeT w1 Fara artae R g, afew o 39 fma i Sawrr ot 981 8
5 72w 1 [Rata BT = 81 "ot METar & o awe {9 F i st Sara e
T &1 ge off| graftd, Ta8 I FTR T g2 THH TIE Y qq7 F9dT g 6 et H=arar
FAAT ST & [T T F TgIRT T ARMERT ® Ggaqul ST AEaedqs® AT, AT 26
At w3 § fAwa g

ITTARTOT ST 7S FXAT g o TG 7 hael TTAHAT e FLd § <<F T TATA g, Ifodh T8 720 dF 8
o A & AT o7 & Hae § STAET 99 it ARERT & &A1 w R eted g1 [evar 1 s
TR T 2 o 39T et Rt aeeeie & Arew & 3 @ 21 2w aifRefot ®, wweeta F
AZANT &Y ATTET % faar Fata oo 3t i vt =7 & Faifa a8t G s aar g1

STgT @ = e &1 gae g o A8 qadret 9% A= e ST 7T 3w &fa /7t gt
FIA FT TS AT Tl @, TTEH qle FIAT § [ =9 AaTd & T a7 711 % &
srfer &t Rierae o 81 % amrer gog # o fAmeT s ux Seermad fieree 2t 8, zafae
AT Tt 91X fF= e ST arfoi et waar |1 st=a g1 Tt o /e 4, 78 <@r @
2 B wor & qere wiia siaa srame a7 Ay ST 2, THE qeeaqet St Wit s erf anfe

L

TH T & gag | T Afq &ty & S g93al o7 ¥ [atq 730 % i frae e g, wrresr
e Fwear g T = 3= 7 eafa F1 g gag 3ot § = 9 7 6 @ 81 qea [T
TS Od Tl 337 g 3T T &1 AT F AR Foaiswa 6 71 it g1 U= Rty § sgt arfasror #r
Hag 39 F H=f ® 7 IAN HI g1 ATAT &t H7 LT w2 T sraedawvar gl g, Tenl-
ST J9T | SATATT 6T AATSTer Agcaaid gl el off 7Taer ®, wTtersor F sfaga Jmr I919 &
T T o ATeacd T MY Tl [T gl &fd 9% [Hehy 53 S=RT 92 29 360 0 3 &
I qod TATAT 9T SAeTRa gl =0 dae |, Tg @1 TAT g o 99al o°a afgd a¥ft =dr o
AT g # fierae o g1 = & 7 arforsr qaid €.

AT o4 & [HreT Hi LEEUEEC] NIECIE

frafems-a 1 1,51,203 1,61,776 1,32,184

frafrems-a 2 1,23,458 1,27,291 1,17,033

drerams-+g 3 1,19,015 1,08,457 1,04,376

105.

STgT T 36 T %1 Had g o Tal 3d & ScATah o T AN il hIHdl § Feldl dgl l, g Al
T 1T 8 T Tt oa | rara i Fdl § A Frae g 81 THE STATAT, SAath q3at e
F forT fima § werdr feiems £t uget o g oAt § awrres off, fsers £ der famer
H FHa H Fdr GRS 3 qgeaqul ot 78 off 3@ 747 § T T8 9%al oa 7 A 4o
F 130T FL 28 A9 | AT GoF § AT AT, dqar 74 36 FF AT =6 TFR, Ig d9gd *= g
THal 3T o SATEFT 7 HT FAT ScaTEeht 51T TEqTiad Al & Jf @1 & forw sraey Fi9d Frhr
FH FL A
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106.

107.

STgT T =6 deh & Gae § o goal SaTd | &fd qgl gs, T e (o1 747 ¢ I3 = | 9a71 971 &
% "9 AT F aRuTETEET FIdl 9% Ggcdqul HersEE THE ST § S g I AT
TR S Aty o ARl ¥ ARl & oSt & @ gar g1 [AHme! g, 8% «mEr, 93
TN T Hgea ot faiir grie, Fohat g1+ sfiw fFaer 9% qsmrewss e 1 JreET w241 92T

THRTHF o FIdl 8 Hefed TeIiadi it s = it 7% 2

(F) =T AR 7 =% T & = afdr & S Twereds god Ferdl 369 a2 & Aedse off fF

AL F I HHAT H agd ATIF TaaTa gall ATl T Fad DA Agld-a0-Hgld daadi &l
Ffesw I AR H RO o 10 s o waer § AT Frwat #§ FwrhT S ST je] I A AA-
I F ATAT AHST H IR AT o ITTE T A—ATT TF &f Al | HhT ST i Hal I gl

(T) T FErdt i Aquieafad & "9 § Togs Uriedl & e H A\ § T@d gu, STreea F

AAA-ATL ATATT 2T T FEeare | = 6| g <@7 747 g & areaa § UF gF 7+ § I 60
sraTa Frhr s frwat o g T A om e S S arferrr s st § At wge '@
e R0 70 ST T T ST ST RHAl AT g1 dTiorsT Haid & fofT §Tid e Hhied
ot Tofet 81 =veg S 7 % R B wve s=nr F forw sgaw A wiia shea s 4w F
SATETT 9Y AT & HHT ITH FIAT 9T Al g, T Al % AIq¥ Hhdd H 2qqT TH ¥ SA-981E
AT &N ITHAIH AT H TATId Al 1 d@d g AT FL SURT F AT THeh! aady i IFiE
FA gl TH TH, UHT Fofa § gT oA &wrhr {9 fimar 9w RO & S 31 8, 7 9T
I FHH FIHT F AT T HHT i TART FA 6 (00 arexq g1 J1av 8 5 9 s & g=er &
ST Tt 81 | SN o T (3o o = qiferfaat § 9Ta $i|d aramd raal e 92 Shied
H Frdt 7 e 9 ERm S SERT F 707 6 {3 STTeEr 1 wad 39 aral 9% &=
FIAT AU ST T FAAT H FHeldl w2 Tg A1 IHT o ST IT, T AN 7 T&qq a1
TR 45% SATATT TS H AL SN il Tashl AT & HF A 9% {A1E 60 10 2|

TA.UA. | "yl SEESCERE ) Hag 29T & emaATa =

drad reaw IgAT
1 TATE-22 154000 120950 181390
2 IATET-22 156453 116667 179113
3 frqrae 22 136856 116580 160900
4 qFZIT-22 126213 109897 160900
5 TAEAL-22 136829 116482 144381
6 feae-22 127958 104438 152475
7 TAET-23 105601 98760 123876
8 HAL-23 111200 95163 123236
9 AqTH-23 1,04,907 96,025 1,42,662

(3T) SITTEEREOT o S ST FIT T T ST Al Ale e fordT g1 I Are 6ar g o et off

TogE T8 A SN & a1 UY faars 98t T g1 var-Sfh R arama & = S=T &6 g
FTAT AT FT SAHAT F2 o Torw AT e a9ee Maiia wad g1 afq & Fear % o
AT § FIAT UF T2 §, TATY, T2 Are a7 137 g & fma § werdr afd 7 arha #3395
0 g’ w1 Tai g UHT fRufa # STei rda § Feldl AaeIe® g, &t % Tge 9¢ AN &l S
ATATT & FIEU T IART T T AT 0 ST AT F T9TF AT g1 VT Forfaat g gt § st
Tt T THTeT F97fq | T A5l 1o Feldl, AT T JTETE UH gl 974 H THLHF gil =H
TeRTT, UHT Rafa & STet Firia § Ferdt ARmercie g, TTTARTor i 36 9Td 9% &= FLAT saedh
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108.

109.

110.
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
NOTIFICATION
New Delhi, the 20th February, 2024
FINAL FINDINGS
CASE NO. AD-0OI-04/2023

Subject: Final Finding in anti-dumping investigation concerning imports of “Pentaerythritol” originating in or
exported from China PR, Saudi Arabia, and Taiwan.

F. No. 06/04/2023 -DGTR.—

A.

BACKGROUND OF THE CASE

1.  M/s Kanoria Chemicals & Industries Ltd. (hereinafter referred to as the "applicant" or the "petitioner™) filed an
application in the form and manner prescribed before the Designated Authority (hereinafter also referred to as
the "Authority") in accordance with the Customs Tariff Act, 1975 as amended from time to time (hereinafter
also referred as the "Act") and the Customs Tariff (Identification Assessment and Collection of Anti-dumping
Duty on Dumped Articles and for Determination of Injury) Rules, 1995, as amended from time to time
(hereinafter also referred as the "Rules"), for initiation of an anti-dumping investigation and imposition of anti-
dumping duty on imports of “Pentaerythritol” (hereinafter also referred to as the 'subject goods' or the 'product
under consideration’) originating in or exported from China PR, Saudi Arabia, and Taiwan (hereinafter also
referred to as the "subject countries™).

2. Previous investigations conducted by the Authority on the subject goods are provided herein below:

Table 1: Details of previous anti-dumping investigations against China PR

Original Investigation Sunset Review - | Sunset Review - 11
Subject countries China PR and Sweden China PR and Sweden China PR
Initiation Notification No. 14/16/2004-DGAD 15/03/2010-DGAD 15/01/2016-DGAD
Initiation Notification date 04 Feb. 2005 26" March 2010 07" June 2016
Preliminary Finding - MOC 05" August 2005 - -
Provisional Duty - MoF 20™ October 2005 - -
gustoms Notification of Provisional 93/2005 ) )

uty

Final Finding-DGAD 02" February 2006 25% March 2011 12t May 2017
Definitive Duty - MoF 20™ April 2006 14% June 2011 29™ June 2017

Table 2: Details of previous anti-dumping investigations against Saudi Arabia

Fresh Investigation

Subject countries

Saudi Arabia

Initiation Notification No.

14/11/2011-DGAD

Initiation Notification date

22" May 2012

Terminated on 08™ Nov. 2013

Table 3: Details of previous anti-dumping investigations against Taiwan

Original Investigation

Sunset Review - | Mid Term Review Sunset Review - 11

Subject countries

Taiwan, Japan, Canada

Taiwan and Japan Taiwan Taiwan

Initiation
Notification No.

48/1/2001-DGAD

15/07/2006-DGAD 15/10/2010-DGAD | 15/19/2012-DGAD
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Initiation
Notification date

22" Nov. 2001

15" Mar. 2007

22" June 2010

271 Apr. 2013

Preliminary Finding
- DGAD

15" Feb. 2002

Customs
Notification of
Provisional Duty

27" Mar. 2002

Customs
Notification of
Provisional Duty

33/2002

Final Finding-
DGAD

08" Oct. 2002

05" Mar. 2008

17% June 2011

16" Oct. 2014

Definitive Duty —

315 Oct. 2002

28™ Apr. 2008

12" Aug. 2011

31% Dec. 2014

MoF

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

i) The Authority notified the embassies of the subject countries/territories in India about the receipt of the present
anti-dumping application before proceeding to initiate the investigation in accordance with Rule 5(5) of the
Rules.

i) The Authority vide notification no.6/04/2023-DGTR dated 12" May 2023 published a public notice in the
Gazette of India, Extraordinary, initiating an anti-dumping investigation concerning imports of the subject
goods from the subject countries.

iii) The Authority forwarded a copy of the public notice along with the questionnaires to the embassies of the
subject countries in India, all known exporters, importers and users (whose details were made available by the
applicant) and gave them the opportunity to make their views known in writing in accordance with Rule 6(2)
of the anti-dumping rules. They were advised to reply within thirty days from the date of receipt of notice.

iv) The Authority provided a copy of the non-confidential version of the application to the known exporters and
the embassies of the subject countries in accordance with Rule 6(3) of the anti-dumping Rules. A copy of the
application was also provided to the other interested parties, as requested.

V) The Authority sent questionnaire to elicit relevant information to the following known producers/exporters in
the subject countries in accordance with Rule 6(4) of the AD rules:

S.No. | Name of known Exporter/ Producer S.No. | Name of known Exporter/Producer

1. Guizhou Crystal Chemicals Co. Ltd. 2. China  National = Chemicals  Construction

Corporation

3. Sincohem Jiangsu Import & Export Corporation | 4. Shanxi Sanwei Group Company Ltd.

5. Cosmoss VU Limited 6. Hubei Yihua Chemical Industry Co. Ltd.

7. PuyangPengxin Chemical Co. Ltd. 8. Shanghai Covan Chemical Co.

9. Sinoright International Trade 10. Star Chemicals Far East Co. Ltd.

11. Wuhan Biet Co. Ltd. 12. Zhejiang Medicines & Health Products

13. Perstop Specialty Chemicals AB 14. Chemanol (Methanol Chemicals Company)

15. LCY Chemical Corp. 16. Ocean Chemical Co. Ltd.

17. Roshal Group 18. Metafrax Chemicals

19. Karbolit JSC (Metafrax Group)

vi)  Methanol Chemicals Company (“Chemanol”) producer/exporter from Saudi Arabia filed an Exporter
Questionnaire Response but with a delay of 44 days and without seeking extension of time for such a significant
delay. Since, there has been considerable delay in filing of response, the Authority is constrained not to accept
the same. However, submissions made by the Chemanol have been appropriately considered by the Authority
wherever necessary.
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vii) Questionnaires were also sent to the following known importers/users of the subject goods in India seeking

necessary information in accordance with Rule 6(4) of the AD Rules:

S.No. [Name of Known Importer/User S.No. [Name of Known Importer/User
1 Amber Chemicals 2. Amjey Chem Trade Pvt. Ltd.

3. Aron Universal Ltd. 4, Asian Paints Ltd.

5 Aureole Rubbers Pvt. Ltd. 6. B Pankaj Kumar & Company

7 Berger Paints India Ltd. 8. Bharat Solvent & Chemical Corp.
9 Boro Criss 10.  |Chemical Corp Pvt. Ltd.

11. Esdee Paints Ltd. 12.  |Fine Organic Industries Ltd.

13. Gumpro Drilling Fluids Pvt. Ltd. 14.  |Hardware Trading Corporation
15. Hubergroup India Pvt. Ltd. 16.  (J Kirit and Brothers

17. J P DyechemPuvt. Ltd. 18.  [JaimarutiPolychem LLP

19. K K Global 20.  |Kansai Nerolac Paints Ltd.

21. Kushal Chemicals 22.  |Leo Chemo PlastPvt. Ltd.

23. Lok Chemicals Pvt. Ltd. 24.  |Macro Polymers Pvt. Ltd.

25. N.R. Colours Ltd. 26.  |Paarichem Resources LLP

27. Pawan Chemicals 28.  [Peekay Agencies Pvt. Ltd.

29. Perstorp Chemicals India Pvt. Ltd. 30.  |Pioneer Chemical Industries Pvt. Ltd.
31. R Nandlal& Sons 32.  [R.R. Innovative Pvt. Ltd.

33. Ramniklal S Gosalia& Co. 34.  |Resins and Plastics Ltd.

35. Saanvi Chemicals 36.  [Sanjay Chemicals (India) Pvt. Ltd.
37. Santwani Brothers Pvt. Ltd. 38.  [Shah CJWorld LLP

39. Shlok Chemicals 40.  [Solar Industries India Ltd.

41. SpakOrgochem (India) Pvt. Ltd. 42. |Su-Rasayan

43. Uniform Synthetics Pvt. Ltd. 44.  |Vandana Chemicals

45, Ratnaka Machinery and Spares 46. |AV M Sales Pvt. Ltd.

47, Subham Oils & Resins Private Ltd. 48.  |Addison Paints & Chemicals Ltd.
49, Century Enka Ltd. 50. |Ciba Specialty Chemicals India Ltd.
51. Coates of India Ltd. 52.  |Decpro Paints

53. Dujodwala Paper Chemicals Ltd. 54, Gargi Industries Prop.

55. GoodlassNerolac Paints Ltd. 56. |Hardcastle &Waud Mfg. Co. Ltd.
57. Hero Dye Chem Industries 58.  |Hindustan Inks & Resins Ltd.

59. IVP Ltd. 60. [Jenson & Nicholson (I) Ltd.

61. Mitsu Industries Ltd. 62. |Paras Dyes & Chemicals Pvt. Ltd.
63. Resin & Pigments 64.  |Perstorp Chemicals India Pvt. Ltd.
65. A.V.M. Sales Pvt. Ltd. 66. |Alcon Enterprises

67. Chemi Colour Agency 68.  |Eastcorp International

69. Garaware Polyester Ltd. 70.  H.R. Trading Co. Pvt. Ltd.

71. Leo ChemoplastPvt. Ltd. 72.  |Samir Dye Chem

73. Sanman Trade Impex Pvt. Ltd. 74.  |Saraf Chemicals Ltd.
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S.No.

Name of Known Importer/User S.No. [Name of Known Importer/User

75.

Vibgyor Paints Pvt. Ltd. 76.  |Indian Paints Association

77.

Indian Resin Manufacturer’s Association 78. Indian Small Scale Paint Association

viii)

iX)

X)

Xxi)

xii)
xiii)

Xiv)

XV)

XVi)

XVii)

XViii)

Xix)

XX)

M/s Sandeep Organics, an importer of the subject goods in India, did not file an Importer Questionnaire
Response but has submitted comments during the course of the investigation. The same have been
appropriately addressed wherever necessary.

The Government of Saudi Arabia participated in the present investigation as well as submitted its comments.

The Authority issued economic interest questionnaire (EIQ) to all interested parties and the concerned
ministry. Response to EIQ was submitted only by the domestic industry.

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

Further information was sought from the applicant to the extent deemed necessary.

Verification of the domestic industry was conducted to the extent considered necessary for the purpose of the
present investigation.

The non-injurious price (hereinafter referred to as ‘NIP’) based on the cost of production and the cost to make
and sell the subject goods in India based on the information furnished by the domestic industry, maintained as
per Generally Accepted Accounting Principles (GAAP), has been worked out so as to ascertain whether the
present anti-dumping duty is sufficient to remove injury to the domestic industry.

The period of investigation for the purpose of the present review is 1%t July 2022 to 31 March 2023 (9 months)
(hereinafter referred to as the “period of investigation” or “POI”). The Authority had recorded reasons in the
initiation notification of the present investigation, for considering a period of 9 months as POI. It had been
stated that the POI was considered to be this period after (a) excluding the period during which duties on China
were in force, and the period for which data/information is not available, (b) considering urgency in
undertaking investigation, having regard to irreparable loss and damage that is occurring to the domestic
industry. It had also been specified in the initiation notification, that other parties may comment an
appropriateness of POI. In the absence of any comments received, and the aforesaid factors, the Authority
considers the PO, i.e.,1% July 2022 to 31 March 2023 to be appropriate for the present investigation. The
injury analysis period included the period of investigation and the preceding years, 2019-20, 2020-21, April
2021- June 2022. Further, since the POI is of 9 months and the immediately preceding year is 15 months,
hence the Authority to appropriately examine the trends of the injury period, has annualized these two periods.
The actual figures for these two periods have been annualized by implementing the following formula: (x/15)
*12 and (x/9) *12, respectively.

In accordance with Rule 6(6) of the AD Rules, the Authority provided opportunity to the interested parties to
present their views during the oral hearing held on 22" September 2023. The interested parties were requested
to submit their written submissions by 29" September, 2023 and rejoinder submissions by 6 October. 2023 at
the latest.

Wherever an interested party has refused access to or has otherwise not provided necessary information during
the course of the present investigation, or has significantly impeded the investigation, the Authority has
recorded its observation on the basis of the facts available.

In accordance with Rule 16 of the Rules Supra, the essential facts were disclosed by the Authority on 17t
January, 2024 to the concerned interested parties. Comments were requested by 24" January, 2024. Comments
received on the disclosure statement to the extent considered relevant by the Authority have been considered in
this final finding.

***|n this final finding represents information furnished by an interested party on confidential basis, and so
considered by the Authority under the Rules.

Exchange rate considered for the POI for conversion of USD to Indian Rupees is 1 USD = Rs. 82.16.
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C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE
C.1VIEWS OF THE OTHER INTERESTED PARTIES

4. Following submissions have been made by other interested parties with regard to scope of the product under
consideration (PUC) and like article:

i)  The domestic industry manufactures pentaerythritol of purity 92% & 96%. Whereas imports entering the Indian
market are of minimum 98% purity. Actual purity of imports from Russia is minimum 99%. There is a difference
in usage & price as per purity, and therefore, data should be compared as per purity. Further, in this regard
certificate of analysis should be examined.

C.2 Views of the domestic industry and supporter

5. The Indian industry has made the following submission with regard to the scope of the product under
consideration and like article:

i)  The product under consideration is Pentaerythritol, excluding Di-Pentaerythritol. It is an organic compound
and constitutes of four hydroxyl groups, indicated by the term “erythritol”, and five carbon atoms indicated
by the prefix “Penta”. It can be produced in two grades, in which the difference is primarily on the basis of
the purity, crystal size, and uniformity of crystals. Apart from this, there is no material difference between the
two grades.

ii)  Pentaerythritol is used in the manufacture of derivatives such as alkyd resins, esters, and other derivatives.
These derivatives are used as drying agents in paint, varnishes, and other surface coating industries and more
recently, as lubricants in various industries.

iii)  With respect to alleged difference with respect to purity of subject goods, the same has been examined
previously, both by the DGTR and also by other jurisdiction which conducted an investigation on subject
goods. The European Commission in Regulation (EC) No 2007/214/EC of 3 April 2007%, had noted that all
grades share the same chemical and physical characteristics, and are used for the same purpose.

C.3 Examination by the Authority

6.  The product under consideration in the present investigation is, ‘Pentaerythritol’. Pentaerythritol is an organic
compound. The term “erythritol” indicates the presence of four hydroxyl groups, and the prefix “Penta”
indicates that there are five carbon atoms in the molecule.

7. Pentaerythritol is produced using electrodialysis separation technology or fractional crystallization technology
having molecular formula of CsH1,0. and molecular weight of 136.

8.  There is no difference in product properties produced through the two technologies. Major raw materials
required for production of Pentaerythritol are methanol, ethanol, caustic soda, and activated carbon.

9.  Pentaerythritol can be of either technical or nitration grade. The principal difference in the two grades is in
purity, crystal size and uniformity of crystals. Both the grades are produced out of the same process. However, it
is only a matter of gradation, after production and at the stage of analytical testing of the product. Pentaerythritol
having purity above 98% and better crystal formation can be used in the explosive industry and therefore, this
grade has been designated as “nitration grade” in commercial parlance. However, Pentaerythritol considered as
“nitration grade” can also be used for production of alkyd resins and other products (where the other grade,
“technical grade” Pentaerythritol is used). It is noted that the production process, largely results in production of
“technical grade’ and less than 2% production results in nitration grade. Production of Di-penta is less than
0.5%. In terms of imports of subject goods, these are also primarily of technical grade.

10. There is no material difference between technical or nitration grade. Nitration grade is sold at nominally higher
price due to its higher purity compared to the technical grade. However, the aforesaid price difference is
insignificant. Di-pentaerythritol is beyond the scope of the product under consideration of the present
investigation.

11. The price difference between technical and nitration grade is insignificant. Consistent with the past
determination of this the Authority in previous investigations conducted in the product under consideration?, has
considered that there is no difference between the two grades for the purpose of the present investigation.

*https://eur-lex.e,uropa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32007D0214
2 Final Findings in the anti-dumping investigation concerning imports of Pentaerythritol originating in or exported from Russia-reg. dated 11" Dec.,
2014
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12. The applicant is also involved in the production of Di-pentaerythritol. Di-pentaerythritol is produced by further
processing of Pentaerythritol. However, Di-pentaerythritol is beyond the scope of the product under
consideration of the present investigation.

13. Pentaerythritol used in the manufacturing of derivatives, and finds its application in paint, varnishes, and other
surface coating industries. It is mostly used in the manufacturing of alkyd resins, rosin esters, plasticizers,
printing inks, synthetic rubber, stabilizers for plastics, modified drying oils, detonators, explosives,
pharmaceuticals, and core oils and synthetic lubricants, etc. The applicant in their Economic Interest
Questionnaire (EIQ), has submitted that major consumption of the subject goods is in the paint industry. About
90% of Pentaerythritol is consumed in the paint industry. Asian Paints (India) Ltd., Kansai Nerolac Paints Ltd.,
Berger Paints, Esdee Paints Ltd., Macro Polymers Pvt. Ltd. constitute majority consumers of the Pentaerythritol
in the paint industry.

14. The product under consideration is classified under Chapter 29 of the Customs Tariff Act, 1975, under customs
sub-heading 2905.42.90. The customs classification is only indicative and is not binding on the scope of the
product under consideration.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

D.1 Views of the other interested parties

15.  No submission has been made by other interested parties with regard to the domestic industry and standing.

D.2 Views of the domestic industry

16. The domestic industry has made the following submissions with regard to the domestic industry and standing:
i) The application has been filed by M/s. Kanoria Chemicals & Industries Limited (Kanoria).

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

iii) There is one more producer in India, M/s Asian Paints (India) Ltd.

iv)Perstorp Industries India Pvt. Ltd., is a new producer, and has participated in the present investigation and
supported the application.

v) Asian Paints produces the goods for captive consumption. However, their production is insufficient to meet
their own requirements. The company supplements its requirement through purchases from the market.

vi)Asian Paints should not be included in the eligible production, as neither does this production compete with
the dumped imports from the subject countries nor does it compete with the sales made by the Indian
producers.

vii) The applicant constitutes a ‘major proportion’ (53%) of the total Indian production according to Rule 2(b).
D. 3 Examination by the Authority
17. Rule 2(b) of the AD Rules defines the domestic industry as under:

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

18. The present application has been filed by M/s. Kanoria Chemicals & Industries Limited (“Kanoria”). The
applicant has not imported the subject goods and are neither related to an importer or exporter thereof. The
applicant company is an eligible the domestic industry within the meaning of the Rule 2(b).

19. The applicant has been supported by M/s Perstorp Industries India Pvt. Ltd. (“Perstorp India” or Perstorp).
Perstorp submitted that it has made substantial commitment in setting up manufacturing facility of
Pentaerythritol in India. It has set up a plant having capacity of *** MT per annum for manufacturing of
Pentaerythritol in India. It has invested about Rs. *** crores in setting up this facility and has plans to invest
further. The company has further stated that it was scheduled to start the production from September 2023,
which was earlier planned for July 2023, but the same has been delayed. In their subsequent submission to the
Authority, they have submitted that Perstorp, has now started production of Pentaerythritol in November 2023
at Sayakha, Gujarat.

20. M/s Asian Paints (India) Ltd. (“Asian Paints”) is also a producer of the subject goods in India. The applicant has
identified Asian Paints as a (a) producer, (b) consumer (c) importer and (d) customer of the applicant in respect
of the product under consideration. Asian Paints has not participated in the present investigations. The past
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21.

22.

E.

findings notified by the Authority also considered Asian Paints as a captive producer of Pentaerythritol. The
company has neither supported nor opposed the present investigation. It has been claimed that Asian Paints is
another producer, producing the product for its own captive requirements. The applicant has submitted that the
production of Asian Paints should be excluded since the production of Asian Paints was not competing in
market and they have not experienced injury from such dumping of subject goods in the Indian market.

As per the Anti-dumping Rules, the Authority is required to examine whether (a) the production by the domestic
industry constitutes “a major proportion” of total Indian production (b) domestic producers expressly supporting
the application account for more than twenty five percent of the total production of the like article by the
domestic industry; and (c) the application is supported by those domestic producers whose collective output
constitute more than fifty percent of the total production of the like article produced by that portion of the
domestic industry expressing either support for or opposition to the application. Considering the facts of the
present case, and submissions made above, the share of production by the applicant in total Indian production
has been determined considering both, the production of Asian Paints, as well as after exclusion Asian Paints’
production. The applicant accounts for 100 % of Indian production after excluding production of Asian Paints
and ***% after including production of Asian Paints. The Authority considers that it was not necessary to
adjudicate whether production of Asian Paints is required to be included or excluded for the purpose of deciding
standing of the applicant, as (a) the company has preferred non-cooperation, (b) the company has been identified
as a major consumer of the product under consideration, (c) the company is an importer of the product, (d) the
company has bought Pentaerythritol from the applicant domestic industry.

It is seen that the applicant accounts for a major proportion in Indian production, in both the scenario i.e., after
excluding production of Asian Paints for captive consumption; as well as including production of Asian Paints
for captive consumption. The application thus satisfies the criteria of standing in terms of Rule 5(3) of the Rules.
Further, the applicant, Kanoria Chemicals, constitutes the domestic industry within the meaning of the Rules.

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

E.1 Views of the other interested parties

23.

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

i)  The respondent was under the bona fide belief and understanding that the due date for filing the
questionnaire response fell on 23" June 2023 and had filed its interested party letter on the same date
asking for a further extension of time by 4 weeks. There was no response from the Authority.

i)  The respondent in view of the Eid Holidays in the month of June and July in Saudi Arabia, which reduced
the number of operational days and necessitated additional time to complete the questionnaire in the form
and manner prescribed requested for further extension of times.

iy On receipt of this email on 2™ August 2023 from Perstorp, stating that it supports the levy of anti-
dumping duty, it became clear as to why there was no response from Perstorp to the repeated requests by
Chemanol for sharing information relevant for filing the Exporters’ Questionnaire Response.

iv) The delay in submitting the EQR by the respondent was occasioned due to the unique circumstances
which were beyond its control and are therefore required to be condoned.

v) The Designated Authority has further discretion with itself to grant an extension in filing the
Questionnaire Response in with retrospective effect where sufficient cause is shown for the same as done
in various cases such as aluminium frame, VFY, Flax yarn etc.

vi)  The Authority should consider the facts and circumstances of this case on merit and accept the response
filed by it since the exporter turned hostile due to the abovementioned change in its nature of interest in
the market for the subject goods in India. Reference has been made to text of paragraph 8(v) of the
“GENERAL section” of the format of Exporters’ Questionnaire which states as follows:

In case, any unrelated exporter does not cooperate and does not provide the relevant information, the
Designated Authority may disregard the information provided by the concerned participating
producer(s)/exporters(s). However, the Designated Authority may consider the facts and circumstances of
each case on merit, before taking such decision.”

vii) Resorting to constructed normal value is erroneous and inconsistent with Article 2.2 of ADA as well as
Section 9A (1) of the Act and cannot be considered either adequate or accurate information vis-a-vis
normal value or a dumping margin calculated on that basis. It had to establish that there exist two
conditions to resort to (a) where there are no sales of the like article in the domestic market of the
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viii)

iX)

exporting country (b) when because of the particular market situation or low volume of sales in the

domestic market of the exporting country, such sales do not permit a proper compassion.

The costs of the domestic industry could not have been used to construct the normal value in Saudi Arabia
for the further reason that its cost of production was inflated due to an unprecedented increase in the cost

of raw materials in India arising out of an instability in prices as a result of the pandemic.

No evidence has been provided by the applicants in respect of the adjustments claimed in the petition and

the adjustments are high.

E.2 Views of the domestic industry and supporter

24,

The submissions of the Indian industry with regards to the normal value, the export price and the dumping
margin, are as follows:

i)

i)

v)

vi)

vii)

China should be considered a non-market economy, in line with the position taken by the Authority in
previous cases, and by the investigating authorities in other countries. Chinese producers' cost and price
cannot be relied upon for determination of normal value.

The Authority shall follow Para 1 — 6 of Annexure | for the determination of normal value only if the
responding Chinese companies establish that their costs and price information is such that individual
normal value and dumping margin can be determined. If the responding Chinese companies are not able
to demonstrate that their costs and price information can be adopted, the Designated Authority shall
reject the claim of individual dumping margin.

Paragraph 1 to 6 of Annexure | of the Rules does not apply for computation of normal value for imports
from China PR, unless a producer/exporter shows with sufficient evidence that he is operating under
market economy conditions. As a result, normal value for China PR has to be determined in terms of
Para 7 of Annexure | of the Rules.

Chinese producers are required to be treated as companies operating under non-market economy
environment and the Authority may proceed to determine the normal value on the basis of Para 7 of
Annexure-I.

The applicant has constructed the normal value on the basis of the estimate of cost of production in the
subject country considering the costs of the domestic industry in India, duly adjusted to include selling,
general and administrative costs of the domestic industry by adding reasonable profits, after addition for
selling, general and administrative expenses and reasonable profits.

This investigation requires, dumping margin to be computed on quarterly basis. Reliance placed on
Article 2.4.2 of the ADA, para no. 9.6.20 of DGTR’s manual of operating practices, and Appellate Body
in US — Anti-Dumping Methodologies (China), to state that the Authority is required to only examine a
pattern of export price. If it is found that there exists a pattern of export price, the Authority has
discretion to undertake any appropriate methodology for determination of dumping margin. In this
regard, reliance also placed on Issues and Decision Memorandum for the Anti-dumping Duty
Investigation of Large Residential Washers from the Republic of Korea, and Appellate Body in US —
Washing Machines, to submit that deviation in dumping margin methodology can be made, if

a. Volatility in Input cost or selling prices;
b. Volatility in volume of imports;

c. Volatility in landed value;

d. Volatility in export price,

e. Volatility in normal value;

DGTR and other authorities have conducted quarterly examination in Phenol originating in or exported
from Japan and Thailand; Carbon Black used in rubber applications’ originating in or exported from
Australia, China PR, Iran, Malaysia, Russia and Thailand; Phenol originating in or exported from Japan
and Thailand; ‘Chlorinated Polyvinyl Chloride (CPVC)- Whether or not further processed into
compound’ from Korea RP and China PR; Melamine originating in or exported from the European
Union, Japan, Qatar and the United Arab Emirates; Mid-Term Review investigation in respect of the
anti-dumping duties imposed on imports of, ‘Acetone’ originating in or exported from Chinese Taipei;
Sunset Review of anti-dumping duty on Viscose Staple Fibre from China PR; Styrene Butadiene Rubber
(SBR) of 1500 series and 1700 series, originating in or exported from European Union, Korea RP and
Thailand; EU’s investigation on certain hot-rolled flat products of iron, nonalloy or other alloy steel
originating in the People's Republic of China.
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viii)

iX)

X)

Xi)

xii)

xiii)

Xiv)

XV)
Xvi)
XVii)
XViii)
XiX)
XX)

XXi)

XXii)

XXiii)

XXiV)

In the present case also, there is also significant difference in, normal value, export price and resultantly
dumping margin.

Highly unfair to not only the domestic industry but also to other parties, if EQR of the exporter is
accepted. Not only the Authority has already rejected the response, but also the oral hearing is already
over. Above all, the delay is not in few minutes or hours, but of several days. No global Authority allows
such delayed responses. GCC practice referred where Indian producers were given 2-3 days to file
response.

Further, in a situation where more than 90% of the sales are of a company that is non-cooperative, in any
case, dumping margin cannot be determined, as value chain is severely missing and incomplete.

While the applicant had made efforts to gather information on actual transactional prices prevailing in
the domestic market of Saudi Arabia, the same was not available. Having no information/evidence
available either in public domain or in published sources, for the purposes of the application and
computation of dumping margin, the applicant was constrained to rely on constructing the normal value.

It is not the argument of interested party that some information was available with respect to normal
value and the domestic industry has deliberately not provided the same. Saudi government does not even
make public information such as trade data, which is made public by other major WTO members.
Should the other party make available any other appropriate evidence other than the aforesaid, then the
same may be accepted by the Authority.

With respect to the argument that the costs of the domestic industry could not have been used to
construct the normal value in Saudi Arabia as it was inflated due to the pandemic, the same is incorrect.
The period of investigation is July 2022 to March 2023, a period that was not impacted by the pandemic.
The applicant believes that the argument of the exporter is misplaced.

As regards no evidence being provided for adjustment claimed, the applicant has provided the same for
freight. With respect to all other adjustments claimed, the same is based on market intelligence. There is
no basis for stating that the amount of adjustments claimed are high, and no evidence has been provided.

All claims made in Chemanol’s written submission are denied, by Perstorp.
Chemanol has only reproduced and reiterated details of the investigation.

In reference to condonation of delay requested by Chemanol, any request for extension should be
submitted within original time limit prescribed by the EQR.

When there is no response from the Authority regarding extension, consistent practice is that it is not
granted and it is granted, there is a notice expressly stating so.

Chemanol filed an extension of time for 4 weeks on 23 June, and even if granted, the response would
be due on 22" July. EQR was admittedly submitted on 5™ August which is a delay of 14 days.

Respondent notes that Chemanol filed a request for registration as an interested party along with request
for extension of time for filing EQR on 23" June. Chemanol failed to register itself as an interested party
within the prescribed time, and further failed to file the EQR within the prescribed time.

Emails sent to the Authority by Chemanol for extension of time limit was not provided by Chemanol and
Perstorp understands that Chemanol also never informed the Authority the cause for delay within the
time limit.

In any case, nothing prevented Chemanol from filing EQR containing its own information within the
time limit. In reference to submissions made by Chemanol against Perstorp AB Sweden, the respondent
notes that accusations by Chemanol are redundant and have no legal relevance and that the Authority is
not required to adjudicate on the bona fides of Perstorp AB Sweden. Perstorp AB Sweden is not even
registered as an interested party in the investigation.

With regard to the specific allegation that Perstorp AB Sweden has become hostile and not complied
with the requirement of the trade notice, Perstorp stated that Chemanol’s statement is unwarranted and
has no legal basis. Legal obligation is on Chemanol to provide information regarding its exports to India.
Chemanol cannot shift the burden, and there is no mandate under the anti-dumping rules that an
unrelated trader of producer has to comply with the request of producer unconditionally.

No assurances were given orally or in writing to Chemanol, that Perstorp AB Sweden would submit an
EQR, and in any case, no obligation is formed on Perstorp AB Sweden.
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xxv) EQR filed by Chemanol should be rejected as it is incomplete and because the unrelated trader through
whom Chemanol has exported the product to India has not cooperated in the present investigation. This
is also the Authority’s consistent practice.

E.3 Examination by the Authority
25. Under Section 9A(1)(c) of the Act, normal value in relation to an article means:

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

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

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

(b) the cost of production of the said article in the country of origin along With reasonable addition for
administrative, selling and general costs, and for profits, as determined in accordance with the
rules made under sub-section (6):

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

26. The Authority sent questionnaires to the known producers/exporters from the subject countries, as well as to the
appropriate diplomatic representative advising them to provide information in the form and manner prescribed
by the Authority within the prescribed time limit.

27. The exporter questionnaire response was due on 21.06.2023. However, Methanol Chemical Company
(Chemanol)-Saudi Joint Stock Company (hereinafter referred as Chemanol), submitted the Exporter
Questionnaire Response well beyond the prescribed time limit, on 05.08.2023 (delay of 44 days).

28. The exporter, in fact registered itself as an interested party, and sought extension, after expiry of the deadline
i.e., on 23.06.2023. The request for extension was based on holidays for Eid that had reduced the number of
operarational days. Notwithstanding the delay in registering as an interested party and seeking extension in a
timely manner it is noted that the extension was sought for four weeks, i.e., till 215 July 2023 and the response
has been filed on 5" August., 2023. It has been submitted by the producer that it was waiting for the exporter,
Perstorp AB, to cooperate in this investigation by providing relevant information, in order to effectively respond
to the questionnaire issued. However, the questionnaire response filed on 5™ August, 2023 is without
questionnaire response of the exporter. It is noted from the questionnaire response that no exports have been
made by the company to India. Exports to India have been made by Perstorp AB. Since Perstorp AB has not
filed questionnaire response, the Authority can, in anyway, not determine export price appropriately and cannot
accept the response filed by Chemanol.

E.3.1 Determination of dumping margin on quarterly basis

29. The domestic industry, in its petition, determined dumping margin, and injury margin on quarterly basis and
contended that the same was necessary in view of significant decline in the import prices without proportionate
decline in the cost of production. No interested party has disputed the claim of the domestic industry for
determination of dumping margin on quarterly basis.

30. In view of significant fluctuations in the import prices and raw material prices during the POI, it is considered
appropriate to compare normal value with export price on basis quarterly averages. Considering the material
changes in the raw materials prices, the Authority considers that a dumping margin determined on the basis of
weighted average for the POl would not be appropriate. The Authority has therefore undertaken quarterly
quantification of both dumping margin and injury margin. Weighted average dumping margin and injury margin
for the POI has been determined on the basis of associated weights.

E.3.2 Normal value for China PR

31. Article 15 of China's Accession Protocol in WTO provides as follows:
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"Article VI of the GATT 1994, the Agreement on Implementation of Article VI of the General Agreement on

Tariffs and Trade 1994 ("Anti-Dumping Agreement™) and the SCM Agreement shall apply in proceedings
involving imports of Chinese origin into a WTO Member consistent with the following:

"(a) In determining price comparability under Article YI of the GATT 1994 and the Anti-Dumping Agreement,

the importing WTO Member shall use either Chinese prices or costs for the industry under investigation
or a methodology, that is not based on a strict comparison with domestic prices or costs in China based
on the following rules:

(i) If the producers under investigation can clearly show that market economy conditions prevail in the

industry producing the like product with regard to the manufacture, production and sale of that product,
the importing WO 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

(iii)

(iv)

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.

In proceedings under Parts I, 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.

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.

(V) Once China has established, under the national law of the importing WTO Member, that it is a market

32.

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. "

Para 7 of Annexure | of the Rules reads as under:

In case of imports from non-market economy countries, normal value shall be determined on the basis of the

33.

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 the aforesaid selection of
the market economy third country and shall be given a reasonable period of time to offer their comments.

Para 7 lays down a hierarchy for determination of normal value and provides that normal value shall be
determined on the basis of the price or constructed value in a market economy third country, or the price from
such a third country to other country, including India, or where it is not possible, on any other reasonable basis,
including the price actually paid or payable in India for the like product, duly adjusted, if necessary, to include a
reasonable profit margin. Thus, the Authority notes that the normal value is required to be determined having
regard to the various sequential alternatives provided under Annexure 7. There is no evidence of price or
constructed value prevailing in market economy third country brought forward by any interested party. Apart
from the subject countries in the present investigation, imports into India from other countries are low in
volume. Thus, imports into India from market economy third country could not be considered for determination
of normal value. The normal value could not be based on the price from a market economy third country to
other country, including India as this subject good does not have dedicated customs classification. Therefore,
price from a market economy third country to other country, including India, cannot be considered for the
present purposes.



[¢TRT |—@ue 1] T T TSI © T 58

34.

35.

Therefore, the Authority has determined normal value for the subject imports in China as per any other
reasonable basis including the “price actually paid or payable in India” as stipulated in para 7 of Annexure — | to
the AD Rules, 1995. It has been computed based on the cost of production of the domestic industry, with
reasonable addition for selling, general and administrative expenses, and profits. The normal value so
determined is given below in the dumping margin table.

The Authority sent questionnaires to the known producers/exporters from China, advising them to provide
information in the form and manner prescribed by the Authority. However, none of the producers/exporters
from China PR have participated in the present investigation.

E.3.3 Export price for China

36.

37.

The Authority notes that none of the producers/exporters from China have participated in the present
investigation or filed questionnaire response. In the absence of cooperation from the producers/exporters of the
PUC in China, the Authority is constrained to proceed on facts available in terms of Rule 6(8) of the AD Rules,
1995 with regard to the determination of export price for all non-cooperative producers/exporters from China.

The Authority has determined the export price on the basis of volume and value of imports as per DGCI&S
transaction by transaction data. Price adjustments have been made for ocean freight, inland freight, insurance,
handling charges, commission, and bank charges, on the basis of facts available, in view of non-cooperation.
The export price so determined is stated in the table below.

E.3.4 Normal value for Saudi Arabia

38.

The Authority notes that even though the producer/exporter from Saudi Arabia has participated in the present
investigation, the same has not been accepted by the Authority for the reasons specified above. In the absence of
timely cooperation from the producers/exporters of the PUC, the Authority is constrained to proceed on the
basis of facts available in terms of Rule 6(8) of the AD Rules, 1995 with regard to the determination of normal
value for all non-cooperative producers/exporters. The Authority has, therefore, constructed the normal value
for all producers/exporters from Saudi Arabia on the basis of the facts available with regard to the cost of
production of the subject goods, duly adjusted for selling, general and administrative expenses, and a reasonable
profit margin. As noted above, in view of steep changes in the import prices without proportionate decline in the
input prices, comparison of normal value and export price on the basis of weighted average for the POI would
result in a skewed quantification of dumping margin. Thus, normal value has been determined on quarterly
basis. The constructed normal value so determined for producers/exporters from Saudi Arabia is mentioned in
the dumping margin table below.

E.3.5 Export price for Saudi Arabia

39.

40.

The Authority notes that none of the producers/exporters from Saudi Arabia have filed timely questionnaire
response. It is further noted that the responding producer Chemanol has stated that all the goods were in fact
sold in the Indian market by Perstorp AB. Perstorp AB has not cooperated in the present investigation. Since the
goods have been sold in the Indian market by Perstorp AB, the Authority considers that export price in any case
cannot be appropriately determined without complete value chain of exports from Chemanol. In the absence of
timely cooperation from the producers/exporters of the PUC in Saudi Arabia, the Authority is constrained to
proceed on facts available in terms of Rule 6(8) of the AD Rules, 1995 with regard to the determination of
export price for all non-cooperative producers/ exporters from Saudi Arabia.

The Authority has determined the export price after considering the volume and value of imports in the POI as
per DGCI&S data. As noted above, in view of steep changes in the import prices without proportionate decline
in the input prices, comparison of normal value and export price on the basis of weighted average for the POI
would result in a skewed quantification of dumping margin. Thus, export price has been determined on quarterly
basis. Adjustments have been made for ocean freight, inland freight, insurance, handling charges, commission,
and bank charges. The export price so determined is stated in the below — mentioned dumping margin table.

E.3.6 Normal value for Taiwan

41.

In the present case, the Authority notes that none of the producers/exporters from Taiwan have participated in
the present investigation or filed a timely questionnaire response. In the absence of cooperation from the
producers/exporters of the PUC, the Authority is constrained to proceed on facts available in terms of Rule 6(8)
of the AD Rules, 1995 with regard to the determination of normal value for all non-cooperative
producers/exporters. The Authority has, therefore, constructed the normal value for all producers/exporters from
Taiwan on the basis of the facts available with regard to cost of production of the subject goods, duly adjusted
for selling, general and administrative expenses, and a reasonable profit margin. As noted above, in view of
steep changes in the import prices without proportionate decline in the input prices, comparison of normal value
and export price on the basis of weighted average for the POl would result in a skewed quantification of
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dumping margin. Thus, normal value has been determined on quarterly basis. The constructed normal value so
determined for producers/exporters from Taiwan is mentioned in the dumping margin table below.

E.3.7 Export price for producers/exporters of Taiwan

42. The Authority notes that none of the producers/exporters from Taiwan have participated in the present
investigation or filed questionnaire response. In the absence of cooperation from the producers/exporters of the
PUC in Taiwan, the Authority is constrained to proceed on facts available in terms of Rule 6(8) of the AD
Rules, 1995 with regard to the determination of export price for all non-cooperative producers/exporters from
Taiwan.

43. The Authority has determined the export price after considering the volume and value of imports for the POI as
per DGCI&S data. As noted above, in view of steep changes in the import prices without proportionate decline
in the input prices, comparison of normal value and export price on the basis of weighted average for the POI
would result in a skewed quantification of dumping margin. Thus, export price has been determined on quarterly
basis. Adjustments have been made for ocean freight, inland freight, insurance, handling charges, commission,
and bank charges. The export price so determined is stated in the below — mentioned dumping margin table.

E.3.8 Determination of Dumping margin

44. Considering the normal value and the export price for the subject goods, determined as stated above, dumping
margin for the subject goods from the subject countries have been determined as shown in table below. Further,
as stated above, the dumping margin have been determined for all producers and exporters from subject
countries by undertaking quarterly quantification of normal value and export price.

Dumping margin Table from China PR, Saudi Arabia and Taiwan

Country Period Import Normal Export Dumping
volume value price margin %
MT USD/MT USD/MT Amount % range
China POI-Q1 371 o 1.710 s e
PO|-Q2 1377 *xk 1]342 *kk *kk
POI-Q3 72 ok 1,286 % %
POI 1820 *xk 1]415 *kk **% | 30-40
Saudi Arabia POI-Q1 1240 Fkk 1,904 Fokk [Py
PO|-Q2 1500 *xk 1]437 *kk *kk
POI-Q3 1280 ok 1,209 woxx wxx
POI 4020 *xk 1,508 *kk *kk 25-35
Taiwan POI-Q1 567 o 1,549 s a——
POI-Q2 620 ok 1,321 wox wox
POI-Q3 770 ok 1,166 wox wox
POI 1957 Fxk 1,326 Fxk Fxk 45-55
F. EXAMINATION OF INJURY AND CAUSAL LINK

F.1 Views of other interested parties

45. The other interested parties have made the following submissions with regards to injury and continuation or
recurrence of injury:

i)
i)

Imports from Saudi Arabia decreased in both absolute terms and in relation to consumption in India.

No injury was caused by imports from Saudi Arabia as the performance of the petitioner was stable till
June 2022 despite the presence of price undercutting.
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iii)
iv)
v)

vi)

vii)

viii)

Xi)
Xii)

xiii)

Xiv)

XV)

XVi)
XVii)
XViii)

Xix)

Domestic sales of the petitioner increased since the base year of 2019-20, despite the petitioner’s
capacity remaining the same, and capacity utilization has been nearly 100%.

Closing inventories of the petitioner have gone down significantly since the base year of 2019-20.

The petitioner’s market share has increased since the base year and has gone up to 32.33 in the year
2020-21.

Profitability of the petitioner depends on the fluctuations of the prices for methanol and ethanol, which
are used in the production of acetaldehyde and formaldehyde.

Profit margins could have been affected by the trend of the Rupee against the US Dollar.

Number of employees and productivity per day per employee has shown a healthy improvement over the
injury period and wages also increased by a substantial degree.

The petitioner has witnessed significant improvements across all volume parameters as both sales and
production have increased in relation to the increase in capacity and decrease in inventories.

The domestic industry has witnessed significant improvement across all its volume parameters as both
sales and production have increased commensurately to the increase in capacity and inventories have
also decreased. Reference made to MEG.

Ukraine - Russia war was a factor that had impacted pricing and demand-supply of the subject goods.
Further, effect of imports from other countries such as Japan, Korea, Europe, to be considered.

It has also been submitted that in the POI, changes in the pricing & demand-supply of factors such as
raw material, methanol, crude oil, freight, currency etc., should be provided. Whereas the domestic
industry had agreed that there has been some decline in the raw material costs as well, but it has neither
been quantified nor mentioned by name.

The domestic industry should explain the result/effect of the past anti-dumping duties & cessation
thereof on imports from Europe, Russia, China & Taiwan.

Significant volume of imports implies high demand from the end consumers including the paint industry.

Further, it has also been submitted that COVID & non-financial performance by countries such as Nepal,
Pakistan, Bangladesh, Sri Lanka etc. had impacted global demand-supply & pricing.

It has also been submitted that data from the post-POI period will reflect a better picture.
It has been submitted that annual reports of the domestic industry have not been provided.
In order to eliminate the possibility of manipulation of data, the POI should be of minimum 2 years.

F.2 Views of the domestic industry and supporter

46. The following submissions were made by the domestic industry, and the supporter, with regard to injury and
causal link:

i) Import price of the product declined very steeply without proportionate decline in the costs of inputs. While

there has been some decline in the raw material costs as well, the domestic industry has been forced to
sell the product at significant financial losses. The exporters/producers have resorted to predatory
pricing.

ii) The subject imports are causing injury to the domestic industry.

iii) Imports from other countries are either negligible or at abnormally higher prices.
iv) The demand in the base year declined due to COVID-19, after which it increased till the POI and achieved

levels similar to that of the base year.

v) The import prices in the POl were low, witnessing a very steep decline.

vi) Prices of the dumped imports were controlled by China, and it is seen that Saudi Arabia and Taiwan followed

vii)

viii)

the trend that was set by China in any event.

Price undercutting is positive and has been determined by comparing the landed price of subject imports
with the Net Sales Realization of the domestic industry.

The depression of the domestic industry prices by the subject goods have forced the domestic industry’s
net selling price to be reduced to lower than the cost of production. The selling price has to be lowered
below cost despite an increase in cost of sales, in the POI.



[¢TRT |—@ue 1] T T TSI © T 61

iX)The domestic industry’s capacity remained constant, however the production and capacity utilization

declined from base year to 2020-21 due to the decline in demand, increased in 2021-22 and then
declined again in the POI.

X) The sales of the domestic industry increased from the base year to the POI.

Xxi) The domestic industry has attempted to maintain its utilization and sales by reducing prices, even below cost.

xii)

xiii)

Xiv)

XV)

Xvi)

XVii)

Xviii)

XiX)

XX)

XXi)

XXii)

XXiii)

XXiV)

XXV)

XXVi)

Inventories of the domestic industry increased from the base year to 2020-21, with a considerable
decline in 2021-22, and increased significantly in the POI.

The wages paid and the number of employees both have declined from the base year to 2020-21, and
then increased in the POI. However, wages have shown improvement over the injury period.

Price parameters have seen negative growth due to the subject imports in the POI. Growth in terms of
volume parameters such as sales, production, and market share has also remained adverse.

Dumping margins are significantly more than de-minimis and quarterly analysis of the dumping margin
shows that the dumping intensified within the POI.

Imports into India at unfair prices would prevent Perstorp from achieving its projected results; Perstorp
supports the claims made by the domestic industry and requests recommendation of anti-dumping duty.

Total volume of imports from the subject countries have consistently and significantly increased since
2020-21; 9490 MT to 15,681 MT in POI (annualized).

Import price of the subject good has declined in the recent period as imports from the subject countries
are forcing the prices to dip lower due to aggressive pricing policies and is exerting price pressure in the
Indian market.

Perstop has already invested approx. INR *** crore for setting up a manufacturing facility for
Pentaerythritol. Perstorp has further plans to invest approx. INR ***crore for production of
Pentaerythritol. It provides direct employment to 106 employees, and has established production facility
in *** acres.

Production of Pentaerythritol was earlier planned to start from August- September 2023 but the same has
been slightly delayed. Continued dumping of subject goods from China PR, Taiwan, and Saudi Arabia
has compelled Perstorp to postpone its schedule for commencement of production. Perstorp India has
started production of Pentaerythritol in India in November 2023 at Sayakha, Gujarat.

Perstop will produce 2 products namely, Pentaerythritol and Calcium Formate. Calcium Formate is used
as an animal feed preservative in various European countries. It is also used as a masking agent in
chrome tanning of leather. Total production capacity of Calcium Formate is ***MT per annum. Almost
entire production of Calcium Formate will be exported outside India.

Formaldehyde and acetaldehyde, raw materials of Pentaerythritol, would be sourced locally by Perstorp.
It has entered into long term supply agreements with raw material suppliers such as Balaji Formalin
Private Limited and Lakshmi Organics Industries Ltd. Both these raw material suppliers have invested in
greenfield and brownfield projects in line with long term supply contracts, of INR 130 Cr and INR 100
Cr, respectively.

Perstorp supports the claims made by the domestic industry concerning dumping of subject goods from
subject countries and material injury and requests for recommendation of anti-dumping duty on the
imports of subject goods from China PR, Saudi Arabia and Taiwan. Adequate trade remedy measures
will also support “Make in India" initiative. It also requests imposition of provisional duties.

Imports into India at unfair prices will prevent Perstorp India from achieving its projected results and
earn reasonable rate of return on its investment. The anti-dumping duty on Pentaerythritol from China
PR expired on 28th June 2022 and import price from China PR has declined significantly thereafter.
Exporters from Saudi Arabia and Taiwan are forced to match import price from China PR.

With the commencement of production by Perstorp, the total capacity of Indian producers for the subject
good would exceed the total demand of the subject good in India; imports would not be required to
bridge the demand-supply gap.

As to why the Indian industry did not expand the capacity, it is to be considered the profitability of this
product over last two decades and this requirement of return. It would be evident that there was no
justification for this investment.
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47,

48.

xxvii) In terms of evidentiary and legal standards regarding dumping, injury, and causal link between the
alleged dumping and injury, Perstorp reiterates submissions made in its WS and has no additional
rejoinder.

F.3 Examination by the Authority

The Authority has taken note of the submissions made by the interested parties and has examined various
parameters in accordance with the Rules after duly considering the submissions made by the interested parties.
The injury analysis made by the Authority hereunder ipso facto addresses the various submissions made by the
interested parties.

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

F.3.1 Cumulative Assessment

49.

Annexure 1l (iii) of the Anti-Dumping Rules provides that in case imports of a product from more than one
country are being simultaneously subjected to anti-dumping investigations, the Designated Authority will
cumulatively assess the effect of such imports, in case it determines that: -

a. The margin of dumping established in relation to imports from each country/territory is more than two
percent expressed as percentage of export price and the volume of the imports from each country is three
percent of the imports of the like article or where the export of the individual countries is less than three
percent, the imports cumulatively account for more than seven percent of the imports of like article, and;

b. Cumulative assessment of the effect of imports is appropriate in light of conditions of competition between
the imported articles and the like domestic articles.

50. Inview of the above, the Authority considers it appropriate to cumulatively assess the effect of imports.
F.3.2  Assessment of Demand/Apparent Consumption
51. The Authority has taken into consideration, for the purpose of the present investigation, demand, or apparent
consumption of the product in India as the sum of the domestic sales of the domestic industry and all other
Indian producers and imports from the subject countries as per DGCI&S data, and imports from all other
sources. The Authority has determined demand or apparent consumption of the product in India as the sum of
the domestic sales of the Indian producers and imports of the subject goods in India from all sources, twice —
once including and once excluding captive consumption by Asian Paints. The demand so assessed can be seen
in the tables below, both including and excluding captive production.
Demand Unit 2019-20 2020-21 Apr'21-Jun'22 (A) | POI (A)
Sales of domestic industry MT faleie faleie falele falaied
Trend Indexed 100 103 115 121
Sales of other producers MT - - - -
Trend Indexed - - - -
Import from Subject countries MT faleie faleie falele falaie
Trend Indexed 100 83 103 92
Import from other countries MT il il il falaled
Trend Indexed 100 49 39 22
Demand excluding captive MT faleie faleie faleie falaie
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Trend Indexed 100 77 86 77

Captive consumption MT falaie falaie falele falaie
Trend Indexed 100 100 100 100
Demand i_ncluding captive MT falaie falaie falele falaie
consumption

Trend Indexed 100 82 89 82

52. It is seen that the demand for pentaerythritol declined in 2020-21. This period was affected with COVID-19.
The demand thereafter has increased thereafter before declining in POI. Overall, the demand has declined during

the injury period.

F.3.3 Volume Effect of Dumped Imports on the domestic industry

a.  Import Volumes and Share of Subject Countries in Imports

53.  The effects of the volume of dumped imports from the subject countries as well as imports from other countries
have been examined by the Authority as follows:

Particulars Unit 2019-20 | 2020-21 ?‘5;2221( n  |POIA
Import Volume

Subject Country MT 11,273 9,396 11,593 10,396
Trend Indexed 100 83 103 92
China MT 2,719 1,116 1,789 2,427
Trend Indexed 100 41 66 89
Saudi Arabia MT 7,665 5,060 9,108 5,360
Trend Indexed 100 66 119 70
Taiwan MT 889 3,220 696 2,609
Trend Indexed 100 362 78 294
Other Countries MT 8,073 3,977 3,142 1,787
Trend Indexed 100 49 39 22
Total MT 19,347 13,373 14,735 12,183
Trend Indexed 100 69 76 63
Share in imports

Subject Countries % 58.27% 70.26% 78.68% 85.33%
China % 14.06% 8.35% 12.14% 19.92%
Saudi Arabia % 39.62% 37.84% 61.81% 44.00%
Taiwan % 4.60% 24.08% 4.72% 21.42%
Other Countries % 41.73% 29.74% 21.32% 14.67%
Total % 100% 100% 100% 100%
Subject country imports in relation to

Indian production % il il Hhx il
Trend 100 120 101 95
Indian consumption % il il Hhx il
Trend 100 108 120 120

54. It is seen that:
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i. Imports from the subject countries declined in 2020-21 and increased thereafter before declining marginally
during the POI. The imports from the subject countries have remained nearly the same throughout the POI
and the injury period.

ii. Share of subject imports in total imports increased consistently over the injury period, from 58% in base year
to 85% in the POI.

iii. Imports from other countries have declined steeply over the injury period. Share of imports from other
countries have declined from 41% to 14% in the POI.

F.3.4

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

Price Effect of Dumped Imports

56. Accordingly, the impact on the prices of the domestic industry on account of dumped imports of the subject
goods from the subject countries have been examined with reference to price undercutting and price
suppression/depression, if any. For the purpose of this analysis the cost of sales and the net sales realization
(NSR) of the domestic industry have been compared with the landed price of the subject imports from the
subject countries. In view of the steep changes in the input prices, the Authority has undertaken quarterly
comparison of NSR, cost of production and landed price of imports.

a. Evolution of prices

57. Table below shows the import price from subject and non-subject countries and prices of major input materials.

CIF Price 2019-20 2020-21 Apri2l- POI-A POI-Q1 POI-Q2 POI-Q3
Jun'22 -A
Subject 1,10,800 91,191 1,54,635 1,27,345 1,52,271 1,23,963 1,07,334
Country
China 99,873 90,814 1,44,343 1,28,938 1,51,203 1,23,458 1,19,015
Saudi Arabia 1,16,433 93,688 1,56,791 1,31,931 1,61,776 1,27,291 1,08,457
Taiwan 95,656 87,399 1,52,882 1,16,443 1,32,184 1,17,033 1,04,376
Othel_r 1,14,940 96,027 1,60,156 1,52,711 1,42,004 1,65,124 1,29,933
Countries
RaW materials **k% **k%k **k*%k **k*%k *kk **k*k **k%k
prices of DI

58. Itis seen that:

i Import price from non-subject countries were marginally higher than the import price from subject
countries in 2019-20. Also, the volume of imports from non-subject countries was significant in that year.
However, by the investigation period, the import price from subject countries became materially lower
than import price from non-subject countries. The resultantly, subject imports displaced significant portion
of imports from other sources to such an extent that import volumes from non-subject countries in the last
two quarters of POl were much lower as compared to imports from the subject countries.

ii.  Comparison of import prices with changes in raw materials, from the table herein above, shows that there
was no decline in price of raw materials (raw material prices rather increased), import price from the
subject countries declined significantly.

iii. It is seen that amongst the other countries, only imports from EU is substantial in the POI, however, in
absolute terms the same have declined from 8,025 MT in the base year to 1,440 MT in the POI and the
import price are significantly higher than the import price from subject countries.

59. The Authority compared the trends registered in import price and selling price of the domestic industry in the
current investigation period. It is seen that there was a steep decline in the import price within the POIL.
Consequently, the selling price of the domestic industry has also declined significantly. Further, there was some
increase in the domestic industry prices after January 2023 and in the import price after March 2023. However,
overall prices have shown significant decline over the POI.
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60.

61.

Import price vis-a-vis selling price of domestic indutry (in Rs./MT)
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The domestic industry submitted that imports started having adverse effect on the domestic industry since lapse
of duties on China i.e. post 28" June 2022. Import price declined significantly since Q2 (July-September) of
2021-22. It has also been claimed that the rapid decline in import prices has led to an aggravated situation of the
industry over the injury period.

In view of the claim of adverse price effects on the domestic industry, selling price of the domestic industry has
been compared with landed prices of subject imports, raw material prices prevailing globally, and raw material
prices of the domestic industry. The table below shows the relevant data. It is noted that raw material prices of
the domestic industry are based on information filed by the domestic industry, that has been verified from the
applicant’s system generated reports, during verification undertaken by the Authority while international raw
material prices have been sourced from secondary source i.e. trade map. It is seen that the decline in the import
prices is not commensurate with the prevailing global raw material prices. In fact, the trends registered in import
prices were opposite to the prevailing global prices of raw material. Further, it is also seen that the domestic
industry’s purchasing price of raw material, has been well below the prevailing global raw material prices. Thus,
raw material prices paid by the domestic industry could not be attributed as a cause of losses suffered by the
domestic industry. It is evident that reduced import prices of the subject goods of foreign producers, despite no
corresponding decline in input prices, could be the reason for declining domestic prices.

SN | Month RM prices Selling price/Landed price
Global D.l. D. China Saudi Taiwan

A Actual price (Rs/MT)
1 Jul-22 el el ookl 1,58,652 1,79,162 1,68,246
2 Aug-22 el el ekl 1,73,773 1,75,718 1,50,086
3 Sep-22 el el ekl 1,44,571 1,68,336 1,31,824
4 Oct-22 el el ekl 1,32,846 1,46,397 1,28,477
5 Nov-22 el el ekl 1,33,811 1,32,427 1,31,346
6 Dec-22 el el ekl 1,48,213 1,35,430 1,21,589
7 Jan-23 el kol falehad 1,34,096 1,17,203 1,11,495
8 Feb-23 el el xx* 1,20,556 1,20,899 1,15,407
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9 Mar-23 Hoex Hoex ikl 1,54,431 1,11,379 1,13,316
10 Apr-23 ek el Hex 1,18,689 1,26,547 1,16,450
11 May-23 ek e Hex - 1,27,558 1,10,793
12 Jun-23 ek e Hex - 1,16,469 -

B Trends

1 Jul-22 100 100 100 100 100 100

2 Aug-22 110 101 92 110 98 89

3 Sep-22 106 100 85 91 94 78

4 Oct-22 103 101 81 84 82 76

5 Nov-22 107 102 76 84 74 78

6 Dec-22 111 97 71 93 76 72

7 Jan-23 119 106 71 85 65 66

8 Feb-23 111 103 72 76 67 69

9 Mar-23 114 103 73 97 62 67
10 Apr-23 122 97 75 75 71 69
11 May-23 114 98 76 - 71 66
12 Jun-23 101 98 81 - 65 -

b. Price undercutting

62. In order to determine whether the imports are undercutting the prices of the domestic industry in the market,
price undercutting has been worked out by comparing the landed price of the subject imports with the selling
price of the domestic industry during the injury period. The analysis for price undercutting is given in table

below:
Particulars Units 2019-20 | 2020-21 JAlfrrzzzl( A | POIA)
Landed price of imports
Subject Countries Rs./MT 1,19,941 98,715 1,67,392 1,37,851
Trend Indexed 100 82 140 115
China Rs./MT 1,08,113 98,306 1,56,251 1,39,576
Trend Indexed 100 91 145 129
Saudi Arabia Rs./MT 1,26,038 1,01,417 1,69,726 1,42,815
Trend Indexed 100 80 135 113
Taiwan Rs./MT 1,03,547 94,610 1,65,495 1,26,049
Trend Indexed 100 91 160 122
Other Countries Rs./MT 1,24,423 1,03,949 1,73,369 1,73,369
Trend Indexed 100 84 139 139
Domestic industry’s selling price Rs./MT Fx Fx Frk Fx
Trend Indexed 100 88 144 110
Change over previous period
Subject Countries Rs./MT -21,226 68,678 -29,541
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China Rs./MT -9,807 57,945 -16,675
Saudi Arabia Rs./MT -24,621 68,309 -26,911
Taiwan Rs./MT -8,938 70,885 -39,445
Other Countries Rs./MT -20,473 69,419 0
Domestic industry Rs./MT (***) falaie (***)
Price undercutting
Subject Countries Rs./MT falele faleie falaie (***)
China Rs./MT Fxx Fxx Fxx (***)
Saudi Arabia Rs./MT (***) Fxx Fxx (***)
Taiwan Rs./MT Hex Hex ikl Fex
Other Countries Rs./MT (***) faleie falaie (***)
Price undercutting
Subject Countries % Fhx Fhx Fxk (***)
Range 1-10 1-10 1-10 Negative
China % xxx xxx ok (***)
Range 10-20 1-10 10-20 Negative
Saudi Arabia % (***) xxx ok (***)
Range Negative 1-10 1-10 Negative
Taiwan % xxx xxx ok wxx
Range 10-20 10-20 1-10 1-10
Other Countries % (***) Fhx Fxk (***)
Range Negative 1-10 1-10 Negative
Particulars Units POI-Q1 POI-Q2 POI-Q3
Landed price of imports
Subject Countries Rs./MT 1,64,834 1,34,190 1,16,189
Trend Indexed 100 81 70
China Rs./MT 1,63,677 1,33,644 1,28,834
Trend Indexed 100 82 79
Saudi Arabia Rs./MT 1,75,122 1,37,792 1,17,404
Trend Indexed 100 79 67
Taiwan Rs./MT 1,43,090 1,26,688 1,12,987
Trend Indexed 100 89 79
Other Countries Rs./MT 1,53,719 1,78,743 1,40,396
Trend Indexed 100 116 91
]p)r(iJéI;estic industry’s selling Rs/MT Fxk Frk Frk
Trend Indexed 100 83 78
Change over previous
period
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Subject Countries Rs./MT (***) (***)
China Rs./MT (***) (***)
Saudi Arabia Rs./MT (***) (***)
Taiwan Rs./MT (***) (***)
Other Countries Rs./MT falaie (***)
Domestic industry Rs./MT (***) (***)
Price undercutting

Subject Countries Rs./MT (***) (***) (***)
China Rs./MT (***) (***) (***)
Saudi Arabia Rs./MT (***) (***) xxx
Taiwan Rs./MT e Hex Fx
Other Countries Rs./MT Fhx (***) (***)
Price undercutting

Subject Countries % (***) (***) Fhx
Range Negative Negative 1-10
China % () (***) (***)
Range Negative Negative Negative
Saudi Arabia % (***) (***) xxx
Range Negative Negative 1-10
Taiwan % halale el xxx
Range 1-10 1-10 1-10
Other Countries % 1.42 -27.98 -13.47
Range 1-10 Negative Negative

63. Itis seen that

Vi.

In the POI, that the domestic industry was facing price undercutting from Taiwan. Resultantly, the volume of
imports was increasing from Taiwan over the POI. Taiwan imports in the last quarter of POI were higher
than the past annualised imports. Further, the price undercutting by Taiwan imports was high in 2020-21.
Resultantly, the volume of Taiwan imports increased sharply in that year as compared to preceding year.

Import prices from Saudi Arabia declined steeply and were undercutting the prices of the domestic industry
in the last quarter of POI. Resultantly, the import volumes from Saudi Arabia increased in the last quarter,
despite overall decline in the imports.

Imports from China were undercutting the prices of the domestic industry. However, the volume remained
restricted because of anti-dumping duty in place. As the Chinese producers reduced the prices steeply in Q2
of the POI, the volume of imports increased significantly. The price difference however once again increased
between China and other subject countries in the Q3 of the POI and the volume of imports fell sharply.

The volume of non-subject imports however declined steeply with increasing difference between their prices
vis-a-vis other import prices.

Saudi Arabia imports were not undercutting the prices in 2019-20 and their prices were higher than non-
subject countries. Resultantly, imports from Saudi Arabia were lower than non-subject imports in that year.
However, Saudi Arabia imports became cheaper as compared to non-subject imports thereafter. Resultantly,
Saudi Arabia imports increased vis-a-vis non subject imports.

Even when the raw material prices have not declined, and have rather increased, the domestic industry has
been forced to face significant price declines.
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It is thus, seen that there were several suppliers of the product in the market, and the domestic industry has been
forced to benchmark its prices to the lowest prices prevailing in the market. The domestic industry explained that the
negative price undercutting during the investigation period was in view of the fact that there was too steep change in
the price over the POI itself.

64.

65.

The information thus suggests that dumped imports were causing price pressure on the domestic industry. The
industry responded by reducing prices, leading to increased sales volumes but also higher losses. The Authority
also notes the submission of the domestic industry that most often, whenever the foreign producers declare price
revisions, the domestic prices also get affected immediately, whereas imported product lands into India much
later. Thus, whereas the effect of price reduction on the domestic prices is immediate, the import price reflects
the price decline in subsequent months. It is also well understood that both undercutting, and
suppression/depression need not be present at the same time. Thus, in a situation where price undercutting is
negative, the Authority is required to consider whether selling prices of the domestic industry show suppressing
or depressing effect on the same. The Authority has found significant suppressing effect on the prices.

Price Suppression or Depression

For the purpose of analyzing price suppression and depression in the domestic market, the applicant has

provided information about (a) unit cost of sales, (b) domestic selling price as is given in the table below.

Particulars

Units

2019-20

2020-21

Apr'21-Jun'22 (A)

POI (A)

Actual figures for the period

Selling Price

Rs./kg

*k%k

*k%

*k%k

*k*k

Trend

100

88

144

110

Cost of Sales

Rs./kg

*k%k

*k%

*kk

*k*k

Trend

100

107

140

139

Raw material cost

Rs./kg

*k%k

*k%

*kk

*k*k

Trend

100

104

133

137

Utilities

Rs./kg

*k%k

*k%k

*k%x

*k%

Trend

100

108

153

171

Changes over previous period

Selling Price

Rs./kg

(***)

*k%x

(***)

Cost of Sales

Rs./kg

*k%k

*k%x

(***)

Raw material cost

Rs./kg

*k%k

*k%x

*k%

Utilities

Rs./kg

*k%k

*k%x

*k%

Particulars

Units

POI-Q1

POI-Q2

POI-Q3

Actual figures for the period

Selling Price

Rs./kg

*k*k

*k*k

*k%x

Trend

100

83

78

Cost of Sales

Rs./kg

*k*k

*k%

*kx

Trend

100

94

91

Raw material cost

Rs./kg

*k*k

*k%

*kx

Trend

100

99

103

Utilities

Rs./kg

*k*k

*k%

*kx

Trend

100

88

80
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Changes over previous period

Selling Price Rs./kg - (***) (***)
Cost of Sales Rs./kg - (***) (***)
Raw material cost Rs./kg - (***) ey
Utilities Rs./kg - (***) (***)

66. Itis seen that:

Whereas cost of sales increased in 2020-21, the selling price declined.

In April 21 — June 22, whereas both cost of sales and selling price increased, the increase in selling price was
far more than increase in cost of sales.

i. In Q1 of POI, whereas cost of sales increased, the selling price declined significantly.

iv. In Q2 of POI, whereas both cost of sales and selling price declined, the decline in the selling price was far

67.

68.

F.3.5

69.

more than the decline in the cost of sales.

In Q3 of POI, whereas both cost of sales and selling price declined, the decline in the selling price was
slightly more than the decline in the cost of sales.

It is thus seen that whereas the domestic industry was not facing any suppressing/ depressing effects on the
prices till April-21-June, 22, the domestic industry faced significant price depression in the POI. Trend
registered in 2020-21 were exceptional, as the same were impacted by the onset of COVID-19 pandemic.
However, in the POI, with such significant volume of imports entering at prices below costs, the domestic
industry was in no other position but to reduce its prices. Further, the domestic industry reduced the prices in a
situation where the input costs were increasing. Thus, the subject imports were both suppressing and depressing
the prices of the domestic industry in the market causing significant injury.

Further, it is seen that the prices of the major raw materials used in the manufacturing of the product, i.e.,
Formaldehyde, Acetaldehyde and caustic soda which accounts to about *** — ***% of the total cost have not
undergone any notable changes and yet the import prices from the subject countries have fallen significantly.

Economic Parameters of the domestic industry

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 the 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, and the ability to raise capital investments. Accordingly, various injury parameters
relating to the domestic industry are discussed herein below:

a.  Capacity, Production, Capacity Utilization and Sales

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

Particulars Units 2019-20 2020-21 Apr'21-Jun'22 POI (A)

(A)

Installed Capacity MT Hhx Hhx Hhx il

Trend 100 100 100 100

Capacity Utilization % Hhx Hhx Hhx il

Trend 100 70 101 97

Production MT Hhx Hhx Hhx il

Trend 100 70 102 97
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Domestic Sales MT Fokk ey Fkk sy

Trend 100 103 115 121

71. Itis seen that:
i The capacity with the domestic industry has remained constant throughout the injury period.

ii.  The domestic industry’s production and capacity utilisation declined from base year to 2020-21 with
decline in demand in the corresponding period and Covid related disturbances. Production however,
increased in April 2021-June 22 and slightly declined in the POI.

iii.  Sales of the domestic industry increased from the base year to the POI. Sales in the base year were much
below production in that year, leading to significant piling up of the inventories. Thereafter, production in
2020-21 declined significantly and sales volumes remained low. The production and sales in 2019-20 and
2020-21 were impacted by the Covid-19.

b. Market Share in Demand

72. The market share of the subject imports and the domestic industry over the entire injury period was as follows:

Particulars Unit 2019-20 2020-21 Apr'21-Jun‘22 (A) POI (A)
Subject Countries % 43.94 47.29 52.77 52.51
Trend 100 108 120 120
Other Countries % 31.47 20.02 14.30 9.03
Trend 100 64 45 29
Total Imports % 75.41 67.31 67.06 61.54
Trend 100 89 89 82
Domestic industry % Fhx Fkk Fxk falea
Trend 100 133 134 156
Total Share % 100.00 100.00 100.00 100.00

The market share of the subject countries has increased significantly over the injury period, while that of non-subject
countries declined very significantly. The market share of the domestic industry increased over the injury period. The
same was however owing to low sales volumes in the first two years due to Covid related disturbances. Further, the
domestic industry has maintained its share in the market by undertaking steep price reductions. Since non subject
import prices have not declined, and rather increased, the market share of other countries has declined significantly
over the injury period. While share of subject imports increased by 20% points in the POl when compared to the base
year, that of other countries declined by almost 71% points in the same period.

C. Profitability, Cash profits, and Return on Capital Employed

74. The profit, profitability, cash profits, profit before interest (PBIT) and return on investment of the domestic
industry over the injury period has been analysed as follows:

Particulars Unit 2019-20 2020-21 anQE'ZZ%'A) POI (A)
PBT (Profit before Tax) /Mt falaled (***) Fokk (***)
Trend 100 -210 205 -348
PBT (Profit before Tax) T Lacs faleie (***) falaied (***)
Trend 100 -216 235 -420
Cash Profit (PBT+ Depreciation) Z/Mt il (***) Hhx (***)
Trend 100 -127 172 -218
Cash Profit (PBT+ Depreciation) T Lacs faleie (***) falaie (***)
Trend 100 -130 197 -263
ROCE % il (***) Fxx (***)
Trend 100 -204 249 -456
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75. ltis seen that:

i The domestic industry was earning a profit in the base year. However, it incurred major losses in 2020-21,
on account of the Covid pandemic. With the recovery of the market, and imports entering the Indian
market at fair prices, the domestic industry started earning profits. However, with the increased dumped
imports in significant volume and at prices even below costs in the POI, the domestic industry has
suffered significant financial losses in the POI.

ii.  Cash profits, profit before interest, and ROI have also followed the same trend as that of profits and have
registered a steep decline. The domestic industry suffered cash losses, negative profit before interest and
negative ROI in the POI.

76. The Authority examined the trends in price parameters within the POI in view of steep decline in the prices and
without decline in the costs. It is seen that profit before interest, profit before tax, cash profits and ROI of the
domestic industry declined steeply within POI on quarter-on-quarter basis.

Particulars unit POI (A) POI-Q1 POI-Q2 POI-Q3
Cost of Sales Ky ok ol e o
Trend 100 106 99 96
Selling Price Z/Kg bkl ok il e
Trend 100 116 96 90
Profit/(Loss) Z/Kg (***) (***) (***) (***)
Trend -100 -52 -120 -128
Profit/(Loss) Z Lacs (***) (***) (***) (***)
Trend -100 -12 -30 -34

PBIT Z Lacs (***) (***) ***) (***)

Trend -100 -11 -30 -31

PBIT X/Kg (***) (***) (***) (***)

Trend -100 -48 -120 -124

Cash Profit Z Lacs (***) (***) ***) (***)

Trend -100 -10 -30 -35

Cash Profit 2Ky (***) (***) (***) (***)

Trend -100 -43 -171 -126

ROCE % (**%) (***) **) **)

Trend -100 -45 -119 -136

77. Itis thus seen that the significant reduction in the import price causing significant decline in the performance of
the domestic industry in respect of profits before tax, profit before interest, cash profits and ROI.

d. Inventory

78. The data relating to inventory position of the domestic industry over the injury period and the POI is given in
the table below:

Particulars Unit 2019-20 2020-21 Apr'21-Jun'22 (A) POI (A)
Opening Inventory MT *xx s o e
Trend 100 4674 201 1725
Closing Inventory MT *kk wxk —— a—
Trend 100 4 37 24
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79.

The Authority notes that level of inventories with the domestic industry increased significantly towards the end
of 2019-20 and declined thereafter till March, 2021. Inventories increased thereafter once again. However, the
increase in inventories in March, 2020 was because of Covid related disturbances. Further, the domestic
industry submitted that it is forced to liquidate the stocks by compromising on the prices and selling at high
losses.

e.  Employment, Wages, and Productivity

80. The position with regard to employment, wages, and productivity of the domestic industry is as follows:
Particulars Unit 2019-20 2020-21 Apr'21-Jun’22 (A) POI (A)
No of employees Nos. falele faleie falale whx
Trend 100 98 98 112
Salaries & Wages % Lacs falele faleie falale wkx
Trend 100 68 124 136
Productivity Per day MT falele faleie il wkx
Trend 100 70 102 97

81. The Authority notes that the number of employees has increased over the injury period. Accordingly, the wages

paid also increased with increase in employees. Productivity per day has remained stable throughout the injury
period. These parameters do not indicate adverse effect of dumped imports on the domestic industry.

f. Performance of new player in the industry

82. Perstorp India has submitted quantification of adverse impact on its profitability if the prevailing prices of
Pentaerythritol in India are to prevail in 2024. Perstorp India has submitted that it will experience steep negative
EBITA of Rs *** Lacs in 2024 on domestic sales of *** MT of Pentaerythritol at the current market price. This
will result in lower capacity utilisation rates and higher fixed costs in short and medium term, which will also
impact employment and also exports by Pentaerythritol from India.

g.  Ability to raise capital investments

83. Itis seen that the domestic industry is incurring losses which indicates that the ability of the domestic industry to
raise investments for this product is limited.

h.  Magnitude of Dumping and Dumping Margin

84. It is seen that the dumping margin from the subject countries is not only more than de-minimis but also
significant.

i Growth

85. The information with respect to growth of the domestic industry is given below:

Particulars Units 2019-20 2020-21 Apr'21-Jun‘22 (A) | POI (A)

Production % -30 46 -4

Sales % 3 11 5

Profit/(Loss) per unit % -310 198 -270

ROI % -304 222 -282

Cash Profit % -227 236 -226

86. It is seen that the growth of the domestic industry was negative in respect of various price parameters. While the

87.

growth was positive in respect of volume parameters, the same was due to adverse performance in volume
parameters in earlier period due to Covid related disturbances.

CAUSAL LINK AND OTHER FACTORS (NON-ATTRIBUTION ANALYSIS)

The Authority examined whether other factors listed under the anti-dumping Rules could have caused injury to
the domestic industry. The Authority examined known factors other than the dumped imports and ascertained
whether these are at the same time have been injuring the domestic industry, so that the injury caused by these
other factors, if any, is not attributed to the dumped imports. Factors which are relevant in this respect include,
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inter alia, the volume and prices of imports not sold at dumped prices, contraction in demand or changes in the
patterns of consumption, trade restrictive practices of and competition between the foreign and domestic
producers, developments in technology and the export performance and the productivity of the domestic
industry.

a)  Volume and prices of imports from third countries
88. Itis seen that there were significant imports from other countries. However, the volume of non-subject imports
declined significantly by the POI, as the price difference between subject and non-subject imports increased
significantly. Therefore, imports from other countries are not a cause of material injury suffered by the domestic
industry. Rather, imports from other countries declined considerably in the POI, with the advent of significant
dumped imports from the subject countries. The non-subject imports were primarily from Malaysia, Germany,
Spain, Sweden, and Turkey.
SN | Particulars UOM | 201920 | 202021 | APT 2(15“” 22 | poi(a)
1 | Import Volume
i Subject Country MT 11,273 9,396 11,593 10,396
ii Other Countries MT 8,073 3,977 3,142 1,787
iv Total MT 19,347 13,373 14,735 12,183
3 | CIF Price
i Subject Country IIMT 1,10,800 91,191 1,54,635 1,27,345
ii Other Countries IIMT 1,14,940 96,027 1,60,156 152,711
b)  Contraction in Demand
89. It is seen that, barring 2020-21 demand for the product under consideration has remained stable over the injury
period. Demand declined steeply in 2020-21. The same was however due to Covid. Thereafter, the demand has
been increasing.
c) Changes in pattern of consumption
90. It is seen that there are no changes in the pattern of consumption for the product under consideration over the
injury period.
d) Conditions of competition and trade restrictive practices
91. The Authority notes that the investigation has not shown any change in the conditions of competition or any
trade restrictive practices.
e)  Developments in Technology
92. Itis seen that there are no significant changes in technology.
f) Export performance of the domestic industry
93. The domestic industry had no exports over the entire injury period.
g)  Performance of other products
94. The domestic industry has provided the injury data for the PUC and the same has been adopted by the Authority
for the purpose of injury analysis. Performance of other products produced and sold by the domestic industry
have not been considered.
H. MAGNITUDE OF INJURY MARGIN
95. The Authority has determined the NIP for the domestic industry on the basis of principles laid down in the Rules

read with Annexure Ill, 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 for the POI.
The NIP has been considered for comparing the landed price from the subject countries for calculating 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 11l
to the Rules. The Authority has determined NIP separately for each of the quarters of the POI.




[T |—@ve 1]

HILT T TSIA . AHTYTL

75

96. Based on the landed price and the NIP determined as above, the injury margin as determined by the Authority
is provided in the table below.
Country Period \Ilrc:]lﬂ%; NIP Landed :1?; Lrjgn :::Jil:gn Range
MT USD/MT USD/MT USD/MT % %

China POI-Q1 371 Hex 2,038.35 el folakel

POI-Q2 1377 Hex 1,612.28 el folakel

POI-Q3 72 Hex 1,546.97 el folakel

POI 1820 Hex 1,696.55 el folakel 15-25
Saudi Arabia POI-Q1 1240 Hex 2,180.89 el ikl

POI-Q2 1500 Hex 1,662.33 el ikl

POI-Q3 1280 Fex 1,409.73 ekl el

POI 4020 foleal 1,741.85 kel el 15-25
Taiwan POI-Q1 567 foleal 1,781.97 kel el

POI-Q2 620 foleal 1,528.36 kel el

POI-Q3 770 foleal 1,356.70 kel el

POI 1957 foleal 1,534.30 kel folakel 25-35

l. POST DISCLOSURE COMMENTS

1.1 Views of other interested parties

97. The other interested parties have made the following submissions post circulation of the disclosure statement:

a)  Saudi General Authority of Foreign Trade (GAFT) submitted that measures applied on Saudi exports based on
this investigation would lack a proper legal basis justifying the imposition of measures. GAFT requested that
investigation should be terminated, for following reasons:

i. The Saudi producer couldn't defend itself properly due to Perstorp's control over exports during

the POI, impacting price determination objectivity.

ii. Total imports, especially from Saudi Arabia, declined during the POI, with a 30% drop
compared to the base year.

iii. Saudi Arabia didn't undercut prices during the POI, having the highest selling prices compared
to other countries and Indian market averages.

iv. Domestic industry saw positive trends during the POI, including increased sales, market share,
employees, wages, and decreased inventory.

v. Negative industry trends didn't correlate with import volumes, suggesting other factors
influencing performance.

b) Methanol Chemicals Company (Chemanol) has requested that delay in filing of exporter questionnaire
response be condoned. The same was due to peculiar circumstances as has been submitted before. The delay
was bonafide on account of the peculiar circumstances that arose with its sole exporter viz. Perstop.

c) Chemanol has objected to the determination of dumping margin on a quarterly basis since the very inception
of the investigation. Normal value calculated by the petitioner was wrong and not according to the laid down
rules and principles. It has not been established that the normal value has materially changed over the period.
In the case of HFC blends from China, the Authority had said mere decline in selling price does not warrant
quarterly examination. The petitioner has not established that the normal value has also materially changed.
The Authority has committed a patent error in only considering decline in import prices as a sufficient basis
for quarterly examination without determining that the normal value has also materially changed.
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d)

€)

f)

9)

h)

)

K)

h)

)
k)

1)

m)

n)

0)

p)

q)

Costs of the petitioner could not have been used to construct the normal value in Saudi Arabia since the
petitioner’s cost of production was inflated by an unprecedented increase in the cost of raw materials in India
due to an instability in prices during the pandemic. Acetaldehyde and Formaldehyde are the major raw
materials to produce the Pentaerythritol.

Imports from the subject countries decreased from 11,273MT to 10,396MT during the POI. Specifically,
Saudi imports dropped from 7,665MT to 5,360MT. Despite this, the share of Saudi imports in the total
subject country imports increased marginally from 39.62% to 44.00%. Notably, there was no substantial
increase in Saudi imports, which decreased from the base year of 2019-20.

Consumer preference shifting to Saudi Arabia doesn't impact domestic industry pricing. Despite Saudi's price
advantage, it hasn't forced domestic industry price reductions.

No price effect attributed to Saudi imports; landed price increased from Rs. 1,26,038/- to Rs. 1,42,815/- per
MT. Minimal undercutting suggests no basis for price injury.

Price undercutting due to imports from Saudi could not have caused injury to the domestic industry. As
despite some undercutting in 2020-21 and in Apri’21-Jun’22, the domestic industry’s performance was stable
till then. Thus, there is no price effect on account of imports from Saudi Arabia.

The decline in market share of imports from other countries is irrelevant to assessing adverse effects on the
domestic industry's performance. Chemanol requests the Authority to exclude this fact when determining the
impact of imports from the subject countries on the domestic industry's market share in the final findings.

The domestic industry's profit reduction can't be solely blamed on Saudi imports. Despite negative
profitability metrics since the start of the POI, Saudi price undercutting remained negative until the last
quarter. The industry hasn't adequately shown how Saudi imports caused injury in Q1 and Q2 of the POI.

Even if India’s domestic industry was facing difficulties, these difficulties caused by the increase in raw
material prices resulting from the Covid-19 pandemic as well as the other factors mentioned above, rather
than the subject imports.

It has been submitted that minutes & annual reports of the domestic industry have not been included as part
of the disclosure statement.

It has been requested that duty free imports i.e. import against duty free license, should be excluded from
analysis.

In total imports, it would be seen that imports from Russia and Sweden have also been regular and in good
quantity.

It would be seen that landed price of the subject goods from Taiwan is higher than Saudi Arabia, and further,
landed price of Saudi Arabian imports is higher than that of China.

Perstorp Sweden and Perstorp India are related companies.

The domestic industry should respond to difference in usage & prices of the subject goods with purity
difference of 92, 96, 98 & 99%.

Further, it has been requested to look into the difference that establishment of Perstorp’s new plant would
have made to the domestic industry.

PUC’s prices are directly proportionate to the raw material prices of methanol.

In terms of customers preference, it has been submitted to the Authority that Taiwanese subject goods are
preferred over that of China & Saudi Arabia.

In reference to whether the Authority should consider information of Asian Paints, it has been submitted that
the Authority should remove information of Asian Paints.

1.2 Views of domestic industry

98.

The domestic industry has made the following submissions post circulation of disclosure statement:

a)

b)

c)

Anti-dumping duty on Chinese Pentaerythritol imports expired on June 28, 2022. domestic industry
assumed prices would stay reasonable, so they didn't seek a remedy through a sunset review.

After the anti-dumping duty ended, Chinese producers aggressively dumped Pentaerythritol, causing harm
and losses to the domestic industry. Dumping worsened in each quarter of the POI.

Chinese dumping led other countries to do the same, threatening the domestic industry's market share in
India. Fair competition is necessary for survival.



[¢TRT |—@ue 1] T T TSI © T 77

d)  The product under investigation is a commodity product which is influenced by market prices. When one
source lowers prices, others follow suit to stay competitive, including both other countries and the
domestic industry in India.

e)  The Indian market faces a demand-supply gap. The domestic industry earned profits with duties in place,
leading to investments by other players like Perstop. Perstop invested Rs. *** crores to produce *** MT
of Pentaerythritol, enough to meet the Indian demand. However, dumped imports are jeopardizing
Perstop's establishment. Earlier anti-dumping duties encouraged industry expansion, but dumped imports
now threaten investments. Protecting these investments is crucial for India's self-reliance.

f)  The European Commission considers protection of investment as a parameter for determining the target
price (non-injurious price).

g)  Impact of duties as quantified is negligible.

h)  Negative price undercutting during the investigation period was in view of the fact that there was too steep
change in the price over the POI itself.

i)  The domestic industry faced higher losses from spot sales due to falling import prices and decreased
contract sales volumes.

j) Lowering prices increased contract sales volumes, but also led to higher losses in contract sales.

k)  Towards the end of the investigation period, rising import prices corresponded with increased contract
sales volumes, resulting in reduced losses from spot sales.

)} Dumped imports pressured domestic prices, prompting lower prices and higher sales but also increased
losses. Foreign price adjustments quickly affected domestic prices, while import prices reflected in later
months. If undercutting was absent, the Authority should examine if domestic prices showed a
suppressing effect, as suggested by its disclosure statement.

m)  Duty should be imposed for a period of 5 years in US dollars

n)  Perstorp is in agreement with the Authority’s conclusion in the disclosure statement.

1.3 Examination by the Authority

99.

100.

101.

102.

103.

The Authority notes that the post-disclosure comments / submissions are mostly reiterations of the submissions
made before. These have already been examined suitably and adequately addressed in the relevant paras of these
final findings. These have however been examined below to the extent found relevant.

As regards transactions of the product in different purities, the Authority notes that the interested party has not
demonstrated the existence of different purities and their impact on the analysis. In fact, the Authority had
sought comments from parties and none of the parties desired consideration of a PCN for the purpose of
analysis.

As regards the contention that the Saudi producer could not defend itself properly due to Perstop control over
exports to India, the Authority notes that the export price determination requires complete information with
regard to the price at which exports have been made to India. Saudi producer itself has admitted that Perstop
alone has control over exports to India. If Perstop has preferred not to cooperate with the Saudi producer, the
Authority notes that the same is beyond the jurisdiction of the Authority. Not only the Saudi producer has filed
significantly belated questionnaire response, but also, the same does not contain information on the price at
which exports have been made to India. It was open for the Saudi producer to file their response within the time
limits. However, even the same was delayed significantly. This clearly shows that the Saudi producer
considered cooperation and participation of Perstop important and necessary for the present investigation, but
failed to ensure the same.

The Authority further notes that it is not only a question of delay in filing of response, but also the fact that
information with regard to export price to India is significantly incomplete without participation from Perstop.
The producer itself has admitted that entirety of their exports has been made through Perstop. Under these
circumstances, the export price cannot be appropriately and adequately determined without cooperation and
participation from Perstop.

As regards the contention that there is no justification for determining dumping margin and injury margin by
considering quarterly comparisons, the Authority notes that there is a decline in the normal value over the period
by more than 11%. Since there is a significant decline in the normal value also on quarterly basis, it is also
appropriate to determine dumping margin by considering quarterly comparison. In any case, it is seen that even
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104.

if the comparison is done on weighted average basis, the same leads to significant dumping margin and injury
margin.

As regards the contention that exports from Saudi Arabia declined by 30% over the injury period, the Authority
notes that the injury to the domestic industry has been determined cumulatively from the subject countries.
Saudi producer has not provided any evidence nor demanded individual assessment of injury. In a situation
where the Authority is required to determine injury to the domestic industry cumulatively from the subject
countries, movement of import from individual countries is immaterial. In any case, the Authority has not
concluded existence of injury on account of adverse volume effect. The conclusion on injury is based on adverse
price effects of dumped imports on the domestic industry. On this account, it is seen that the import price
declined from all the sources, including Saudi Arabia. The table below demonstrates.

Import Price RsS/MT China Saudi Arabia Taiwan
POI-Q1 1,51,203 1,61,776 1,32,184
POI-Q2 1,23,458 1,27,291 1,17,033
POI-Q3 1,19,015 1,08,457 1,04,376
105. As regards the contention that Saudi Arabia producer did not undercut the prices of the domestic industry, it is

106.

noted that the import prices from Saudi Arabia declined steeply. Further, whereas the price undercutting for
Saudi Arabia was negative in Q1 and Q2 of the POI, the price undercutting was positive and significant in Q3 of
the POI. It is also seen that whereas import price from Saudi Arabia was higher than import price from China in
Q1 and Q2, the same was lower in Q3. It is, thus, very evident that the producers from Saudi Arabia also
reduced their prices significantly to match the prices offered by the Chinese producers.

As regards the contention that Saudi imports did not cause injury, it is noted that the investigation has shown
that the subject imports have resulted in significant depressing effects on the prices and performance of the
domestic industry deteriorated steeply in the POl and on quarter-on-quarter basis. Further, the domestic industry
suffered significant financial losses, cash losses and negative return on investment.

107.The submissions concerning negative price undercutting have been examined further.

a) The domestic industry explained that the negative price undercutting during the investigation period was in
view of the fact that there was too steep change in the price over the POI itself. Not only prices changed
from month to month but also prices varied significantly in respect of imports reported in the same month.
The domestic industry highlighted from the transaction wise data that the import of the product occurred at
significantly different prices in the same month.

b) In view of the submission of the interested parties with regard to absence of price undercutting, the
Authority examined the transaction wise import data in detail. It is seen that indeed imports of the product
were reported at a very significantly different prices in the same month. The table below shows imports
reported the low and high price reported in different months in POI. The table also shows weighted average
price for the month. The domestic industry contended that it is not possible for the domestic industry to get
the price from the customers based on highest or weighted average import price, when there has been so
severe a price fluctuation within the month. The consumers look at the prices prevailing in the market and
expect the domestic industry to match the same. Thus, in a situation where imports are being reported at
significantly different prices, the domestic industry gets constrained to offer the price based on low price at
which imports are being reported. The domestic industry contended that determination of price
undercutting under these circumstances would be misleading on the basis of weighted average import
prices. The domestic industry demanded that the Authority should consider only those imports which were
undercutting the domestic prices. On the basis of the same, the domestic industry submitted that around
45% of the imports were reported at a price below the selling price of the domestic industry in the POI.

SN Month DI selling price Import price from subject countries

Average Lowest Highest
1 Jul-22 ke 154000 120950 181390
2 Aug-22 el 156453 116667 179113
3 Sep-22 el 136856 116580 160900
4 Oct-22 ke 126213 109897 160900
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Nov-22 el 136829 116482 144381

Dec-22 el 127958 104438 152475

Jan-23 el 105601 98760 123876

Feb-23 el 111200 95163 123236

©f | N| O n

Mar-23 el 1,04,907 96,025 1,42,662

108.

1009.

110.

111.

112.

113.

114.

115.

116.

¢) The Authority has taken notes of the submissions made by the domestic industry. It is noted that none of the
interested parties have disputed the claim of the domestic industry. The Anti-dumping Rules stipulates
various economic parameters to assess the injury caused to the domestic industry from imports. Price
undercutting is one of the aspects for the determination of injury, however, it is noted that price
undercutting is not ‘the” factor to assess injury. In a situation where price undercutting is negative, the
further examination on the aspect of injury is the suppression and depression effect caused to the domestic
industry due to the imports. There can be situations where all the three parameters viz. undercutting,
suppression and depression need not necessarily be positive at the same time. Thus, in a situation where
price undercutting is negative, the Authority is required to consider whether selling prices of the domestic
industry show supressing or depressing effect. In the facts of the present investigation, the Authority has
found significant suppressing effect on the prices of the domestic industry despite a negative price
undercutting which establishes that one of the parameters of injury determination viz. price suppression is
positive.

As regards the contention that the consumers’ preference is shifting to imports from Saudi Arabia, thereby it
does not impact domestic industry prices and especially since the import price from Saudi Arabia was higher
than Taiwan and China in Q1 and Q2; it is seen that the import prices from Saudi were lower than that of China
in Q3. Further, it is also seen that import price from Saudi Arabia also declined steeply on quarter-on-quarter
basis over the POI.

As regards the contention that the performance of the domestic industry has improved in respect of volume
parameters, the Authority notes that the domestic industry has not even claimed adverse volume effect as the
form of injury. Nor the Authority has found that the dumped imports have caused adverse volume effects to the
domestic industry. The Authority has found that dumping of the product in the country has caused significantly
adverse price effect to the domestic industry. The same is quite visible in decline in profit, cash profit and return
on investment in the POI. It is also seen that the dumping margin, price undercutting and injury margin
increased significantly within POI.

As regards absence of price effect due to Saudi imports, the Authority considers that adverse price effects is
required to be seen by considering the performance of the domestic industry in respect of profit, cash profit and
return on investment. The investigation has clearly shown that the domestic industry has suffered significant
depressing effects on their prices. The price depression caused by imports has resulted in significant decline in
profit, cash profit and return on investment.

As regards the contention that import price from Saudi Arabia has increased by 13%, it is seen that the cost of
sales increased by 39% whereas the landed price of imports increased only by 13%. Further, it is seen that raw
materials and utilities costs for the domestic industry increased by 37% and 71% respectively. It is thus evident
that imports prices have not increased in tandem with increase in the cost of the domestic industry.

As regards the imports from Russia and Sweden, the same has been appropriately examined in non-attribution
analysis and imports from non-subject sources. It has already been noted that imports from non-subject
countries are either insignificant in volume or higher in prices.

As regards the contention that import price from Taiwan is higher than Saudi Arabia, and further Saudi prices
are higher than China, it is noted that Saudi producer has argued to the contrary and submitted that their prices
are the highest. In any case, the Authority has undertaken cumulative analysis of injury to the domestic industry.

As regards the contention that Perstop Sweden and Perstop India are related entities, the Authority notes that the
issue is entirely irrelevant, as the domestic industry, as defined in the present investigation does not consist of
Perstop India.

As regards new manufacturing facilities of Perstop India, it is noted that the said plant came into production
much after the investigation period. Therefore, injury to the domestic industry found in the investigation period
cannot be attributed to the new production facilities of Perstop India.

As regards the contention that prices of PUC are directly proportionate to raw material prices of methanol, the
Authority notes that the same has been appropriately considered in the injury analysis.
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117. With regard to the submission made by interested parties that the European Commission considers protection of
investment as a parameter for determining the target price (non-injurious price), the authority notes that NIP has
been calculated in accordance with Annexure Il of Anti-dumping Rules and consistent practice of the
Authority.

118. As regards preference of Taiwanese product, it is noted that the import price from Taiwan have been all along
lower than import price from all other countries. Moreover, it is seen that volume of imports from Taiwan was
lower than volume of imports from other countries, and the same increased significantly over the injury period.
Therefore, information on record do not suggest any possibilities of preference of Taiwanese material.

119. As regards information concerning Asian Paints, the Authority has considered that Asian Paint is producing the
product for captive consumption. The Authority has therefore not considered any information relating to Asian
Paint for injury analysis. Further, the petitioner constitutes domestic industry whether or not production of Asian
Paint is included in gross domestic production.

J. PUBLIC INTEREST

J.1 VIEWS OF OTHER INTERESTED PARTIES

120.The other interested parties have made the following submissions with regards to public interest:
i) The end-user should provide a letter regarding substitution of imported product with domestic product.
ii) The Authority should critically examine consumer’s interest and interest of the public at large.

J.2 Views of the domestic industry

121.The domestic industry has made the following submissions with regards to public interest:

i) Imposition of anti-dumping duties is essential to ensure a level playing field and prevent India from
becoming solely import reliant on the product. There are no other industries in India selling the subject
goods in the Indian market which would mean that in case of a collapse of the applicant, the Indian market
would become entirely reliant on imports to meet the demand of the subject goods, leading to issues such as
high prices, disrupted availability, or trade deficits in a larger picture.

i) Itis in the interest of consumers to have a market with fairly priced products powered by a competitive
domestic industry that can compete with imports.

iili) Encouraging domestic manufacturing activities in India is essential to aid its role in becoming a
manufacturing powerhouse. Domestic production will further boost employment and increase the GDP of
the country.

iV) Previous duties levied since 2002 have not created any adverse impact.

V)  Other parties have sought consumers interest to be checked, however, none have substantiated with
evidence. Whereas the applicant has submitted detailed EIQ in the case.

J.3 Examination by the Authority

122. The Authority notes that the purpose of imposition of anti-dumping duty, in general, is to eliminate injury
caused to the domestic industry by the unfair trade practices of dumping so as to re-establish a situation of open
and fair competition in the Indian market, which is in the general interest of the country. Imposition of anti-
dumping measures does not aim to restrict imports from the subject countries in any way.

123. The Authority issued initiation notification inviting views from all the interested parties, including importers,
consumers and others and had also prescribed a questionnaire for the users/ consumers to solicit information viz.
inter-alia, interchangeability of the product supplied by various suppliers from different countries, ability of the
domestic industry to switch sources, effect of anti-dumping duty on the consumers, factors that are likely to
accelerate or delay the adjustment to the new situation caused by imposition of anti-dumping duty.

124. The Authority has not received any response to questionnaire issued to the interested parties, besides the
domestic industry.

125. It is noted that the primary consumption of the subject goods is primarily used in the paint industry
(commanding more than 90% of total consumption). The domestic industry has submitted that since there is past
history of imposition of anti-dumping duties, it has relied on the annual reports of the major end-users of the
product under consideration, like Asian Paints, Nerolac Paints, and Berger Paints. It is seen that the paint
industry has not referenced to any increased cost or hardship caused to them by the duties that were imposed
earlier. The Authority considers that duties were in force prior to the POl and the performance of these
industries, as seen through the annual reports placed on record, does not show any adverse effect. It is thus seen
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129.

130.

that while the duties had no known adverse effect on the consumers, cessation of anti-dumping duty on the
subject goods from the subject countries has had significantly adverse effect on the domestic industry, as is
evident from the injury analysis conducted in this notification.

Interested parties have argued that imports into India are necessary because there is gap between demand and
supply in India and the single domestic producer in India has a limited capacity and cannot meet the entire
demand of Pentaerythritol in India. The Authority notes that the gap between demand and supply cannot justify
dumping of the product in India, particularly when the same is causing injury to the existing domestic industry.
Also, it is noted that the situation regarding gap between demand and supply shall be remedied with the
investment by new domestic producer, Perstorp India. Perstorp India has commenced production of
Pentaerythritol India in November 2023 and has a capacity of 40,000 MT per annum. The combined capacity of
domestic producers in India now are far higher than the demand of Pentaerythritol in India. However, Perstorp
has claimed that the dumped imports are threatening effective establishment of the company. The anti-dumping
duties that were in force earlier had encouraged the Indian industry to invest and expand to meet the domestic
demand.

The opposing interested parties have not provided any information on how the anti-dumping duty is likely to
adversely impact the downstream industry and end customers. The domestic industry has provided calculations
on the impact of duty on the end consumers, i.e., paint industry. It is seen that subject goods do not even
constitute a major input in the production of subject goods. Thus, the impact of the anti-dumping duty will be
too low.

Justification for extension of measures: Anti-Dumping Duty (ADD) was in force on Pentaerythritol imports
from China till 28th June 2022. The domestic industry submitted that it believed that prices would remain stable
and fair after anti-dumping duty expiry, and accordingly, sunset review was not pursued to avoid unnecessary
remedy requests. However, following the anti-dumping duty expiry, foreign producers once again engaged in
aggressive dumping, causing renewed injury and losses to the domestic industry. This is also evident from the
trends registered in performance parameters. It is noted that the intensity of dumping escalated over the POI, as
is seen in increasing dumping margin and injury margin in each quarter of the Period of Investigation (POI).
Consequently, other countries have also resorted to aggressive dumping to safeguard their market share in the
Indian market, necessitating a level playing field for the domestic industry's survival.

The PUC in this case is a commodity product, where purchasing is heavily influenced by prevailing market
prices. Due to competitive pricing pressure from one source, all other suppliers are compelled to adjust their
pricing accordingly. Therefore, whenever one exporter lowered its prices, other suppliers in the market followed
suit to remain present in the Indian market, aligning their prices with the prevailing prices.

Moreover, it is seen that anti-dumping duties in force earlier and fair market situation incentivized the industry
to invest and set up significant capacities in order to fulfil Indian demand. The Authority considers that
protection of investment is essential, as the dumped imports can jeopardize these investments and establishment
of the operations of the company. It's imperative to safeguard the additional investments made to ensure the
country's self-reliance.

CONCLUSION

Having regard to the contentions raised, submissions made, information provided and facts available before the
Authority as recorded above and on the basis of the above analysis of dumping and consequent injury to the
domestic industry, the Authority concludes that:

i) The scope of the product under consideration is “Pentaerythritol” originating in or exported from China
PR, Saudi Arabia and Taiwan.

ii)  The application has been filed by M/s Kanora Chemicals & Industries Ltd. M/s Asian Paints (India) Ltd.
(“Asian Paints”) is also a producer of the subject goods in India. The applicant is the major producer of
the subject goods in India and constitutes domestic industry, considering both, the production of Asian
Paints, as well as after exclusion of Asian Paints production, under Rule 2(b) of the Rules and satisfies the
criteria of standing in terms of Rule 5(3).

iii)  Perstop India has participated as a supporter of the proposed measure and has submitted that they are
setting up a manufacturing unit of *** MTPA product under consideration at an investment of Rs. ***
crores. The company has now submitted that they have since commenced commercial production. The
company has submitted that imposition of anti-dumping duty is necessary to prevent dumping, as this
dumping would not allow them to produce and sell at remunerative prices and the investment being made
by them would significantly suffer.

iv)  Response of Chemanol has not been accepted by the Authority for determination of individual dumping
margin, as there was inordinate delay in filing questionnaire response and seeking extension in a timely
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vi)

vii)

viii)

X)

Xi)

xii)

xiii)

Xiv)

XV)

manner. Further, they filed a grossly incomplete response. Exports to India have been made by Perstorp
AB. However, Perstorp AB has not filed questionnaire response. Therefore, response filed by Chemanol
was grossly insufficient to determine individual dumping margin. The reason given by Chemanol for not
filing response in a timely manner and for not being able to ensure complete questionnaire response are
not worthy of acceptance. The Authority considers that it is for the producer concerned to ensure that the
questionnaire response is complete and all relevant information has been provided to the Authority for
determination of individual dumping margin.

In view of significant fluctuations in the import prices and raw material prices during the POI,
quantification of both dumping and injury margin has been undertaken on quarterly basis.

The dumping margin is not only above de-minimis level but also significant. The dumping margin
progressively increased within the investigation period. The product under consideration has been
exported to India at a price below the normal value, resulting in dumping.

Imports from the subject countries remained nearly the same throughout the POI and the injury period.
Imports from other countries declined over the injury period.

There was a steep decline in the import price within the POI, leading to significant decline in the selling
price of the domestic industry. The domestic industry submitted that it is forced to benchmark its prices to
the lowest prices prevailing in the market, irrespective of the country, considering that the product is a
pure commodity product. The average price undercutting during the POI was negative in view of the fact
that there was too steep change in the price over the POI itself.

The market share of the subject countries has increased over the injury period. While market share of the
domestic industry increased over the injury period, it is seen that the same is due to price corrections taken
by the domestic industry.

The production, capacity utilisation and domestic sales volume were maintained, in view of the nature of
the product, and, as the domestic industry took frequent and steep price corrections in order to maintain
sales.

In order not to lose market and to keep the production running, the domestic industry had no other option
but to follow the price levels set by the dumped imports. This resulted in the significant drop in
profitability in the POI.

The domestic industry was earning a profit in the base year. However, it suffered losses in 2020-21, on
account of the Covid pandemic. With the recovery of the market, and fair priced imports, the domestic
industry earned profits. However, with expiry of duties and increase in dumped imports and at prices even
below costs in the POI, the domestic industry has suffered significant financial losses in the POI.

Considering the entry of a new producer, i.e. Perstrop India in the Indian market, it has been noted from
their submissions that if the prevailing prices of Pentaerythritol in India are to prevail, there would be an
adverse impact on their performance and consequent establishment of their production facilities.

The Authority has examined the submissions made by other parties on any other factors which could have
caused injury to the domestic industry. No other factor appears to have caused injury to the domestic
industry. The Authority concludes that the material injury suffered by the domestic industry has been
caused by the dumped imports from the subject countries.

The Authority had prescribed an Economic Interest Questionnaire which was sent to all interested parties
to this investigation. None of the interested except the domestic industry have responded to the Economic
Interest Questionnaire. No Economic Interest Questionnaire response has been filed by any users. The
domestic industry has also provided a quantification of the potential impact of the duty. However, none of
the interested party has made any comments on this.

In view of the above the Authority finds that there is sufficient evidence that the product has been exported at
dumping prices and such dumping of the product has caused material injury to the domestic industry.

RECOMMENDATION

Having initiated and conducted the investigation into dumping, injury, and causal link in terms of the provisions
laid down under the Anti-Dumping Rules, the Authority is of the view that imposition of the anti-dumping duty
is required to offset the dumping and consequent injury. The Authority considers it necessary to recommend
imposition of the anti-dumping duty on the imports of the subject goods originating in or exported from the
subject countries.

Having regards to the lesser duty rule followed, the Authority recommends imposition of antidumping duty
equal to the lesser of the margin of dumping and the margin of injury so as to remove the injury to the domestic
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industry. Accordingly, the Authority recommends imposition of definitive anti-dumping duty on the imports of
subject goods originating in or exported from the subject countries, equal to the amount mentioned in Col. 7 of
the duty table appended below, for a period of five years from the date of notification to be issued in this regard
by the Central Government. The landed value of the imports for this purpose shall be the assessable value as
determined by the Customs under Customs Act. 1962 and applicable level of the customs duties except duties
levied under Section 3, 3A, 8B, 9, 9A. of the Customs Tariff Act, 1975.

DUTY TABLE
S.No. | Heading/su Description of Country of | Country Producer/exporter Amount | Unit of Currency
b-heading goods origin of export measurement
(@) @ @) 4) ©®) (6) ) ®) 9)
1. | 2905.42.90 Pentaerythritol China PR Any Any
country 345.15 MT usD
including
China PR
2. | 2905.42.90 Pentaerythritol Any China PR Any
country
other than 345.15 MT usb
China PR
3. | 2905.42.90 Pentaerythritol Saudi Any Any
Arabia country
including 300.15 MT UsbD
Saudi
Arabia
4. | 2905.42.90 Pentaerythritol Any Saudi Any
country Arabia
other than 300.15 MT usD
Saudi
Arabia
5. | 2905.42.90 Pentaerythritol Taiwan Any Any
country 499,01 MT usD
including
Taiwan
6. | 2905.42.90 Pentaerythritol Any Taiwan Any
country
other than 499.01 MT UsbD
Taiwan

***Note-Customs classification is only indicative, and the determination of anti-dumping duty shall be made as per
the description of the PUC.

134. The landed value of imports for the purpose of this notification shall be assessable value as determined by the
Customs under the Customs Act, 1962 (52 of 1962) and includes all duties of customs except duties under
Sections 3, 8B, 9, 9A of the said Act.

M.
135.

FURTHER PROCEDURE

An appeal against this determination/review of the Designated Authority in this final finding shall lie before the
Customs, Excise, and Service Tax Appellate Tribunal in accordance with the relevant provisions of the Act.

ANANT SWARUP, Designated Authority
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