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fafdse it (3@ 3mer "wiftrerdy” &gr o B) & oI FellihiAdhed fafAes
(T 3MMer "3Tdgeh" 37Yar "eRe] 36T gl IT §) ¥ Teh 3dGel-ua qred g3,
oA e Searor. (98 3T "Hagy a1 &gl -1 §) & HoT & 31Uar 98 4
fAaifaa relisemed R (S 3meT "Heagy ATAE" 372ar "fanTes 3curg” 37T
"G HET AT §) & HRATT R T AT GIA IIeaRied Yosh @l G610 STl
e Ueh TAUlaeh FHleT & ot &l HieT T a5 oY)

3deeh SaRT GEJd F9#7 goegl WEd & IUR R, NS o Gy ST YT
I §U AR & ST, HATUROT H JHITIT TG TEAT 7/08/2025-STSMENBR
festieh 16 o7 2025 & HAIEIH ¥ U HIdalealeh Il T FHIl Ig S s
23 & @1y 9fed AfafAgd &1 arT 9H(5) F AR Ig ofid el & faw &
S AT oA o T 58 Yo H FANCT § Uleed ST @t IT SHBT GoRIGRT gl
s FHTEET § 3R e 3T A &I gl 3R FAT areeRiE e dr SR I@e
T TaRThT

HIHA HY TSSHA

el STA.9107. § TauRTEe 3curg & 3T i FHel IRt Jra 2 Seiadr 2018
I & N A | ISR o A S IROmH IfRgEET §E&dr 6/25/2017-
oieer feaie 27 fedaR 2018 & dgd 18 &g & 31afy & fow o Siet.aror.,
¥ FARITCRCEIAT & T TR IIeaRIE o T ABIRer $r O deeyr drdmEt
R feAih 28 Sietall 2019 & HAT Yo HTAGIAT T&AT 6/2019-HAT Yok
(TSN & dEd 27 Sfels 2020 e 18 FE &I @i & v fHearcas
qTEaRIEN ok oIETAT T AT

gHeh dlq, feelier 7 Bl 2020 1 fOgEer a1 7/03/2020-81EI3R & dgd
T AUl |AeT S & & S| S gl d, e 21 Jerrs 2020
AT ook TG FEAT 19/2020-TAT Yok (VINSN) & dgd eI Yok
I el AR T 3af & fAv dgree 27 3rcat 2020 d Y fEAT AT ATl
fviare @#teT &1 3ifad S aRomA 19 3rca 2020 & SR foham I 3R
feetier 27 @aeT, 2020 HT ARG HEAT 40/2020 & Ted Heey HAG T
urT T T IafT F AT fAvadicAs dreeRie ek oemar I 2|

AT Sig H, Tea el 3Ur shael 18 AR T AT & fU oeme 1w F| 38@S
gTg, ggell fAvlaes @alem &, ureeRiel 3urt & 5 ast #r 3afr & fav sar
fem arar Tl I Yok 28 SATady 2019 HT ofemAT AT AT I ARG /M G
JGRIT AT, df Ig 27 AdsY 2025 I JHATCT g ST

HRAATH $T 4RT 9(5) & TAR, o@AT I-T SIS T qreae goh, afe 30
UgS & arad gl o forar Srar, af U T o i AT & ofg a¥ dr gaErea




[T &g 1]

ATLT T TSI ; STHTETIOT 3

QT YHTAT SAGT 8| 39% JfaRad, HIdAmEer & F¥d 23(19) # Aefai@d
qIaeTeT g

“HfAAGH 3 AT AT AT F HY fAeeTIcHF GEIEh e,
7 7 g A Y @ s 9T af # 5y & e mnd
B, ST dF [ [Afdve gifisRt 39 3afer & gga ¥ # Uge
9v I7 T 3GF19T GaNT IT 3EH N H, 39 Hafer dr AT &
qd 3fAd GHIIEE & Hx fHU T [afdad AT HRIE 7, S
ﬁWWﬂqfdwu@:‘ﬂw greRIEN Yok I FHICT & Tef
3ggir H greeT 3N &fa & TN W I aR-a] gl dr GHIEAT 817

5. 3WIFT & HJER, VSR H Ee] 3T gaRT AT 3R IR & e aw
fafgd yafold 3Ry & YR X I FHleT e geft & Far faeggae
UG oeh T FATCT § UiesT 3R &ffd & SIRI @l AT dR-SR gl T
1T gl

6. AT THIET & 87 # 3ifas S aRome, d&ar wr. @@&dr 7/03/2020-36E3R

feetien 19 3feFga’ 2020 3R JTERLE F&AT 40/2020 fetieh 27 aa” 2020 &
Tt ggel arfAe gl

@  9fea

7. g & ey & MY aftia afkar gens ot #)

.

fraTgel & fA9H 5 & (AR, S & YEATT e § Ggot, TiRs
HRT H Y S & AT &I AT el 3dee-u & wiftd &
TR # sfgfRa R

frgaTael & A 6 & AR, WG & Faey 4o ¥ e 3cug
& AT & FIY H 0TI FHET TR g & A §U, AR &
ST, AR H YehlfRd 3R §&ar 7/08/2025-81E3R f&tish
16 ST 2025 SR H

JdAT ST & JAel & forw S 3afe (dEsmg) 01 S\adr 2024 - 31
feHaY 2024 §1 &1 7 Faar ow 3afr AR Rod & adf, It 1 3t
2021 - 31 &AM 2022, 1 31¥fe 2022 - 31 A 2023, 3R 1 3% 2023 -
31 AT 2024 3R S HT 3G YeeT T TS B

gfa 3™ & v degy a@AE & dd-dd-ar T sl & fow
FETigesr fwed 3R Ser yaue (3o fawed) @ ey faRar awr an
ITRIPRY T 3HThs TTed §U HR 3ogial elof-Gof Y 3T S & a1 3Taeas
faeeiwor & foIw 8o 3mehst WX favarT fhar g

fAgATEel & F¥H 6(2) & AR, TSR o 3Mdeh GaRT ITclet] T
AT $-AS Tal & AN, AR H HIcY S & golary, Hagy U &
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AT 3cdigent AR AT, Rd H AT AT 3R JIIFar3it d2m 39
fRcTaCe JaTehRT T ST T YE3TM HhT JTAGEAT HT v gicd S|

. fFgaETEel & FEE 6(3) & IR, USRI o 3Mdel-99 & 3ENgey
AT T Teh Ui AT Scdieent/fAaTdeht 3N R & Ay 3 & garard
P 3T TS|

o. el & fAgd 6(4) & AR, WRASRT o Fdey T & A
3cUTeehl/fAATdeh & FaTde TeaTdel Sl

Sf. WIS F ORA # 3o gl & AEIH ¥ Y U HI WIHR H
TRAATIell Al Ty O A WHR A e fhar 1 f& g8 deey
AT & 3cUIGhT S ST T BT ARG 3R geaArae fsi 3R
3o [UIRT TFT-TAT & MaR 9EATge &7 30X SF hI Follg &l

=T, fFafof@a 3caest ik [AaTasr & adas S & goliertor T gl

7. | Y & # 3cuige/fadidet & A

FAY FAF (EE) Fur A

HEL BT FARACRICH (AUTS) Huei TS

gEfhed FelRIchiAshed (dieT) Husi fafdes

T gsfcael (AEmg) Huel fafaes

&1 §31T hegeRlel Hu=l faffies

fg3meT Sl Setaerta Fuel faffes

Raanet gl g AeRgew Fuelt s

Hiod TURATAE A (TEIR]) =1 fafAes

fafaes

12 | gl vergw fafaes

kil
A

O | N |~ W[|IN|=

—_
(@)

—
—

3. e A 3EaRdE oo #e & fAU ARG # ey WiHEE & A
HTATCTeh!/TAFATIT T STTE el AT el T R AT T FeATaforan
m.

T  gIAA g #H AT Jaedn3ii/3mardent o Joieior T gl

H.H. | JAFAHT 3R IATTRT F AT

1 sEeahy diferdAd wigde fafaes

2 dred FQAferélsr sfsar grgde fefAes

ey Sf Fueh fafaes
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5. UIMEsRT & Seifed 3R Ardeh HITaedr T Yol & TG I el ot
& fov s s G gearael ($3msay) SRy | 3N G weaAEer
gemafae FAterT & Grer off grem far IR™r ATl Fad hcsh o e Ra
ATl T 30X AR fohar g

5. [UTRT F@g-@@Ar & iy delleor e arel Hefl fEacyr qaTehRi & I
dIESE W HYAIS H & g M| W dolihd ey watehri 1 adAe
HIAAEr H el FN IeTAUT & ENTAT FIR T gl pieieer qaTehRy
A IRATId deT T el fear arar |

g fAgd 6(6) & IER, TGN & Bdetl JaTshrl @I 30 oI 2025 &l
AT FoAars # AfGH & F 30 TR TEdd i HT IHTE FalT |
AfGH GoAars & I (TR G A dTe TaThRE H AlGd &7 & g
forT 97T faeRt 1 fafd &9 & Jedd A 3R 38 de TGl Y oo
&1 fader Gar arar am

uT. A 6(8) & ITER, STgl el T T ey UaThR o AT HRATE! &
a’TTITrrHWQWH,\udlFlil?qéu?rsdqoum%maﬁq 9T IS T81 IS
&, & Sifg & cafte e st §, TRERY & ¥ aTeRt i el #er
g 3R 3Teey 92 & YR W g 9RomHA g fFu g

d. fga 7 & 38R, Radey 9eTehRl gaRT MY 3MUR 9 YeTel $Hr 5 Fae
T IIfRFRT GaRT grar T 7S MUAIdr $Hr gAieddr & Fag #H g T TS|
HISC B W, FIORRY o INGAAAT & aral I, Sfel el 3 Haegeh gam,
PR Y form & 3R T FEo Y AGHT AT I™T § TUT e gasey
YeThRI I Ghe gl T IS B SfEl o Herd g, MUNT HUR o FIeAr
9&Tel el aTel GeTehRI &l MYl 3MYUR W G T a5 Fel &l g
3NYAT FIAR 3TIYT alet T A fear amr o

¥, fOUH 8 & AR, TSR & e AR 3T Fddeyr qaihRl c@RT 3else
$T T 3ThST HT AT TdHT HRIART & faw 3maeas gash a8 dar
ds frar| aifRedr & adaAe AFer 7 39a fAgevor & fgdecy J&TeRT &
AT 3ehsl W AR fRar g

g. ufterr o Tarifis 3curg & v &IfeRkf@d Hrad (TAMSYY) T IToTAT dhr
dlieh UE Il SEIRT ST b foh T UTee] ATl & A Yoeh B 3T
g @ afa #r mag & fov gaica gier uA3nsdr T 9T ssedH 3cared
AT 3R HRA H Ee], HATT TEJ o 3cUTeeT U faishl &l ofleTel o MR W,
3Tdesh Ca@RT Y& AT & IMUR R AR AT Tihd d@eheT Feerdl
(Showdh) @1 et & T gu A S P
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9.

B.

TIReRT & Fg @ER 1 A FERT & & v areda @ sfaa
g2t § gad Yehedd fAaROT 20 39Ed 2025 wF Tl f@deey vaTehRl H
g fohar| WRSRT & T9rd @ash 18 O@Yar d& 5 3ifae s aRomat
# Roecy UeThRl garT #T 315 {3 Yeheol-gard feodioral i st $r gl
s o Y ST hao WSl 3l H1 oG ¥ 3R S gt
CaRT gAied &9 § A & a8 oY, diEedar & fav g & o= gl
gl & IdA YA & foT Herd A 9T 3R weT @ §ASa der
e FHAaTE! & RIT Tt FAaeer gaThRT GaRT 38TT 1T Fegl, & 78 Fhelr
3R frT 1T et @ HAH Stra aRoTH Weres # S @

wax fHET TETPR @RI MY YR W & 75 Faan 3N HAIAEeT & dgd
IIMPRY @RI #AA 5 FI=T S ¢

ST 3afer & for wfewor gant 39S a5 fafass &x 1 3R SR =
84.38 T9I ¥

femrthe 3curg 3R A= avg

I3 Raaey FaTHERI F AT
3 fdecy 9eThRl & faummele 3cue &9 AR @AW aFd & dey A
i@ ey fee ¢

.

JIfRRT &l Ig TASC HLAT eV fob T At 3R Thumehta & ST
% &9 ¥ 98 @M AT g

e & AN
e o AR 3cure & &7 3R A ¥ & Y H eafaf@d e
& &

.

.

A S 7 AR 3c91g &1 819 9g § Sl Hel S 7 RN faar
T AT

ThehUH T eI 3udleT grsglice 30-Rer drel, T dreq diel, fdegd
Foige, M el F 3ifeAfea gater, sua sagex 3N-Rer, 3k ey
Solst # A-Rer drer & giar 8

THhUH HT AR IT Wil H dhis FATIT HIAT osh qalienor wgl g1 3ard
HEAd: TAUH HIs 39046910 3R 39046990 & 3l 31T g

Roe g & AR 3cuie & &85 O IiffF 3R Thurhta & Tl
@1 3T g

1.3 wifteR ganr ar
IaHAT ST T [Auiae gHEler S g 3R SanRmes 3care T a7 98 wWar g
S Ao st & gRenfya fFar a=ar am)

10.
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11.

12.

13.

14.

15.

16.

Hel Sita & qRHATN faarmehsr scure & 9o s foar amm & -
‘GeAlT ST H [GERTENT 3cqra (NH) FARISARCIHY (ThaHTH) &/
FARISARCIAH (THHUH) [FfeewH (a7 T v g § G| Jcafde 3z
JTGHA G¢ Felleled & o0 Bolsa &3 a/r &1 3cpse AT o &
FRU, FARIZARCIAH (VHeTH) & "&¥ [ Fgr Sar 81 77 ¢
TRE & FARITgFd T FXeal 761 §id &, IR s@H HE&T N qred
YA H TNl WHIB F Gael [faqgd HUIHBAT il 81
FARISARCIHE" FARTTIAFT &G HT TFH GRAN &, o & tF 5H5/1 56
WWWW@[’66%,68%W70%$WW67@7
13T ST Tl &1 ThHTH I HIE G GY &l GHgl H Gl AT ST
&-PITIATEHT FIR EXTIesHT | “
WIfRRRY @R fetieh 19 3rergak 2020 I . &A1 7/3/2020-SSNE3NR-& gt
=T FI 715 v geer dra &, 3t 3R trrrdra « AR 3care
F &1 ¥ TEY @M T AT| HIT 3EEROT A T ¢
“16. 39YFd GEdllad GEIUT & Hga-ion, IOHRT & Hedell § fa
AIGHT 37l FoARISICIAH H &eel g N ga-aifale gl &qi 7 3
faffie7 g#rR & FGifdac IR NGifdae eaifAer &1 JfaiF IR
THURHUH F AFH F &7 & §IEY I@r ST 81"
w1 feouol 7 @ W, ARt 3cure T &7 agr § St Aol sirg & aRenia
forar arar am)
TR & T dilite geufa afegRa & § foa ot 3 fod Huias
GHET H HUAAT AT AR 3dgH GaRT AT Sig & fav gEarfad fear amr
oT| FEAT St # BAdey JaTehRl @ gl a7 A7 & F 58 Sa I YB3 H
fafr & 15 e & fier diggdiies geufa w, 3roe ewafon, afg 15 &,
gl
Repls # 3Ty 3Ral W IuR R gV, TSN o 8 Jeig 2025 & FTm
& ATEIA ¥ R 3curg &1 &1 3R dieliee geufa sfagRa & 3 war
& adae Aviges gaem ST A s 3carg &1 &9 3R dEiee geufd
a8 TEcl § ST o S QT ifergEer A aRenfa fhar mr &1 waséieor
SR Bl & aTg, fordl off f@deiqy etk & Wigdl & &1 a1 diiive detid W
HIg 3R IHqXer gred E g g
TeelER, dHTE Ui FHET Sira # H9=1s 715 Nve geufa agr § S s
YBINT IFHT # IRATVA § AR &efieh 8 Jarg 2025 & affed @
sfergfada &1 a1 g1 58 FgT Gof: SEdd fhar T gl
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#.9. | 3cUIG YR HT ATH drdieeT fiifiva &1 faawor
1 FI-AiTelAR-hedl G | THhHATAHIRSIT0001 | FARISARCIHAT (THHTH) Fi-
gifeld R sear Mg
AR aEhailel | THEHEIRST0002 | FARISAECHY (THhTH)
2 | FQEA Feam e ATSHAT faetheiior Fgael
el G
SUTATSHA WRIFATSS | THEGIUIBRST0003 | FoiRISAECIAY (THHUH)
3 | FE Fear Tl AT WIFATSS FYITA
el G
Aol F-hI138 FARISARCIHY (ThHehTa)
4 THATHIEI0004 SN
REICIEENY fog- FARISARCIAY (THHUH)
5| fWhellel T Wi | THATTHAM0005 | LTeISA Toethellel Fgael
HUT3S M-FHur3s
17. g 3G WAT Yoo HIs 39046910 3R 39046990 & dad A 39 & 3ictdd
gaffertolia 81 I off slle fohar Sirar § fo At Qe aeffeor shael dehdlcas
& 3R Y off e ¥ d@ecy ST & &1 9T SR F1gl 8| Hay HIAT &l
3mard AAfaf@d vaug #ist & 3ided [Far & w1 8 39045090, 39046990,
39049000 3R 39046910 |
18.  WIf¥ehY AT Xa ¢ [ 3Tdgeh garT 3curfed 3cure, TarafaAs AAwanst, 3curg
fafadel, dee-ihr A, [fAAmr ufkar i g, gemt it g,
o FuRer, e ik RJooe, qar a@st & gyes effator & der 7
HacH S @ A ARG § Jolerg g1 T el depeitenl 3R arfoiioges &9
¥ RER IRAFANT §1 dGlaR, TR dAle axd § & 3des gann 3eared
3cute fAgATEe & f@ge 2(a) & HTER Heeyr ¢ ¥ ITdd faaRreis 3cure
& AW a¥q ¢ 3R REne soure & &t 9@y § S Ao Sirg 7 aRend
fopar I o)
¥,  EX 3EANT # & 3 AUR

.1
19.

.2
20.

g feaeey qaTHRI gE@RT fFT v e

3 fRaeey YaTRI & el 36T & &7 3R IUR & F&6YU H FS I Y
CHRERIN

IAeF @RI fFT AT YT

3Mdeeh o BXe] 36N & &1 3R R & Hatr & fAeAoligd 3R fhe g
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&. 37dceh AR H HIcY HIHAA! T THATT 3cUeh gl

. e o HagY G H HeGY A &l I Fgl fohar gl

Iq.  HAGH WY oY H HaqY HEAMW & fHdl 3cuge A1 ARG A Hecy
ATAAT & TS F Teed Aer gl

.3 wiftsr garr s

21.

22.

23.

24.

25.

qres T AT & fH 2(W) H Be] 36T @l fEATaEd T @ RS

fam I &

(@) “eRe] 35T T dlcqd 0F HHT ele] 3cqiadl & & S FHAT T g
& RfFA#AT 3R 388 F5 B Frfaerg # e § sear 08 3carges!
& & [FA%T 377 a¥q FT HHleF 3cdlqed 3Fd avg @ Fel o] 3cdige
FT UF 3T HT Fo7cT & Aare 37 RBUfa & 57 OF 3c9iqe IR qifed
qeqg @ Al ar IFIaHl 8 FerEd §id 8 srear & a9 36% AP
gid & & o8 #He H ey 3T FT 3 A 3cuigHl & HqH A

STITTIT ST bl 81"

WIAHRT FAle X & 7 dATe HTdest-99 IR FelRlshiAhed [AfAes garT

grR fRar I §1 9RA & ey AATAT T PIS 3T 3cdiesh oTar gl Reprs &

39esY I R fTIR 3R gL, TEHPRY AT I § o 3mdesh H TY07 AR

3cure # e g

IR FeRIhfARed fofAcs & yaoid fhar & & 38 faarrea 3cure

AT A8 fmar g1 it o S RveA & dd-8A-ar 3est H S g

AR 9rr § o R FeRihiAged fffAes q@arm faunmle 3cuie &1 #ig

T FEr fohar = gl

Ig dAlc fFar ST § 6 3mdee e 2(@) & 3f@u @ 99 e 3639 §,

3R 3Mdee-a7 @A & [@H 5(3) & TAR YR & AAGST I QT HIl

gl

fafaer sy

I3 gy JaTHRl F e

37 fdecy sareRt & Rrfaf@a Ry sy e g -

%,  UIERIHY ehl I STRT Il Teh ITAIG ¢, AR Fel & AHCT Tasit
& TR Grd aNT & §1G Yool Sl HATCA Y GAT ST IATET g1 AfFaent
T NS W gu-greaadr 3urat A el ey & Rae ganr o
sqHT gAY fohar arm gl

. e ®9 @ Auiges e S IF A B his HEGLTehdl FE ¢
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8.3
26

8.3
27.

. e H ST AT & dG & JHihs TEIT B b1 e eI S
Bl

", 3EGA-9T H ORI 03/2021 GaRT HAGR Hgcaqul SAeiehl I
3HE g, S & DT A por 3R HAAY arAcr, hray At H AT fash
& HIU H 1, 3R T Ageaqul, ST 3af & g & 3Hihs|

e F I

e o AeAff@d fafaer e e g: -

.

el 1 5 ast § 3 Fer & fow sfafFgs ar st & qsd "arEraRo
aRFEITA" AIfed e T HIS MaThcl 761 &1 Yohl TGT S & v
3RS THAT o TE ¢ Toh 41 0F Yoeh HT FATCT & diel 3R &ifay
% STRT T@gel IT SR-SR glel T HeaaTr g

Wl A 99 §EAr # AWC # qEl A1 388 o 3 i v
THIET A ok TR IWA HT FAwIRe Fr g

Yok HT T ¥ el 18 Al & AT of@v v | $HS d1g, & AL &
3R RAEIR & a1g, 2020 # Yok 5 awt f 3y & v T @l 5w
JehR, oeh of@TeTd 6.5 ast § ot & &g @ o B

A S 3R ggell Auiiger @AET #, 3desh oEaR o # ATl 37
WITEHRY & GreaRIL AR For &7 M| HA:, dhael TAAR FHIET HT &
3afer 7 g 3 e & fIeey FHTEr IURT UIed A H HETHA g |
Ig haol A Yoohl o HRUT & HIT g1 Ul g, fSiegiel g H T&d 3l
& warg @ giasftd R 3t e 36T A SR SeiR /¥ YT
A I AT & T Yok SR ST W AT, o T SeA.370T. & fo3dicieh
FH AN R 3MhAS b & AT AT YE FT 3 3R el Seqner
o T g TR &ifa gl

$H Y & W A foh ok e HI qATC GI&T UIed &, Yoh ofarstar
6.5 ast ¥ ¥ A FAT @ oF] &1 3HS [AUld, JUIT TG & 3T A
9gd @ et & AU wreaRed ek fAerar §1 o # & 3t Sras
T HAR&A Yo o] gIaT &, 39 ur ATl AT @i & off g e S
g1 AR aRrdr & Rodia, Ui d@9 gew H FATT & w75
3R paf-amel 3ifae wedre A Aol dee & ear g, 3R 6 weher
& ARUMA 36T ceh UTeRIE ok I 6T &l &

yiffsrY q@arT e

3 IRIY & HaY # foh 3MdeA-97 IR = 03/2021 &1 39&T3iT 1 QT
8l LT §, St HMT FAT-HAT 3 e ganr Auiges @AeT S &
T gereT 1 S arell Fuar & §@efed g, IEaRT #Alc Hid § & 3desh o
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28.

29.

30.

3T JHTdea-a7 H e et & faaTd, afddr fawdr, fAaTdieagadr 3R iy
STAATT & IR A FI1 YeTe T g1 gdAe [Auiiaes gaiem i & 3fad gt
& foT qAicd gya geear @t & MUR R g Y& & TS A AR ST qw
il R T fciac UaThRi &l 39el 37Tehs 3R fauR G&dd el HT Forrg &
g Y| wIRIERT garT aaAe 3ifaw S aRoneA # Ford Hr a@ 39 W AER
forar amar g1
S8l b $H 3 @ Hew § fh 5 a¥ @ Iafer & oG dreenit ok A
FATCT AT Alelh g AR Yosh Sl SR IW=AT Alefeh HT 3dle g, TARRY Ale
A & o o I AeeRIE e, SI9 e b 38 Ugd a9y el o forr
ST, 0 oMU S & dR@ & 9ig a¥ & FATCT W JHTET Ig) gIam, S2rct
for afe g TIAR, THET &, 38 TT W 9l § 5 T Yo T FATT A
¥ dresT 3R &1fd & I Wl A TR-ER g FT FHGT §, T 98 GAI-GHT
WX U @MU Sl T 3G & 9 a¥ deh T ITdRad a1 & ToT del Tehdr
gl e Al &a § & 3w fr arr 9&)(5) IR FgaEe & Fuw
23 & (AR, Yooh & o] ol 1 AUHaA 3@ty W s gfdeer & g1 Lol
& faEaR & ToIU 3Maegeh ThATT o I§ & fob &1 T Yoh I FATCH A &
st & SIRY T@el AT aR-GR Bl 3R aRUTATERT ee] 36T T &1fd glet &l
THTEAT | TIEaRIEN ek @l dleat 3R &Ifd 1 T & F7 A & v
HGThTHR AT & TIT IGMT ST Fehell 8, IT IS Yoo SART WA AT HIg
MRcT w87 §, dr 38 a9w forr S derar Bl
IIHATT HATHS H 3deeh & 9Ieed S @ AT 38 IR-IN gled T ©e] 36190
I gl arell &ffd &1 I & §U TdesA-u7 arR fohar g g 23 (1@) & dgd
U FAET Y& H S g AR WfERy g AUIRAT e R greee e
(TS1E)) FATCT gl T FRufa # grea 3R &1fd & TR-9R IR W@ hr GATGA
& ar =g
AT Hed, fadia fera 3 grea snfster &1 faefor
Iy fedeaey aTHRI g@RT fhw arw s
¥ Baecy UaThRl & WA Hed, @aTd HAd 3R uree Aol & a9y H
fAefaf@d e e &
%, FAY WEE FARACRIH (E1S) Foeh fafes (@livs), a8 3R
SIS BT & & 50:50 37U aTell Ueh HIF 36IH &
T, UAUE Ugel 9 39 S H H9T of T § 3R 399 RS St & el
3cure & faaTa sgr fhar ar
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31.

7. AATE F greRE) FIdAEe F F¥H 22 & dgd "av R & ® H
S8l AT AWM, Fifh Tg Teh VH HAlG[al 3cUGedh ¥ "Geey' § it Ugel ¥
& FeT Sd T R W@ P

g, HEUR, SEEIE W3 § Heey § Fdife S WpT # 5% 4
3 AW W aTell AfFT 3Tcgel T @ (FITETT WA & ATETH Q)
TYFT 3TH HAT H 3 50% AR @A & IR 37 9R T8 FAfq somr
AT FE&AT 9/2018 & s (iv) A ARG ARG & U v gl
3ANDT F TABME & AT F FaTST IIeaRIey Sia #H IISeRr o af
foraTeren! (HERT 3 T T&laT) &l Uevel SIS AT HERT H THE AILTRAT
3G IRTHBT &I qUT F@liAcT dlell WA Ul & I §, AR dar
HT#PT o 9T I&eT § HIeY &l

. AR 20 T AT HIAT I WA Hed F & H ITANT ALl e
| & WRT 7 & ded [Aahrdia & 3R 389 haa dHT IA9aR=T ST a1fgv S
SEY HRA # o A1 AAT Haat &1 Jorar 7 3w d@dew 3R Foger
Tl 9o gl

©.  STEI3 AIp3ner RAd SEACYT I HiAGd ST Sue fafAes o 5@
g WX faare forar § o $aAd R reaRACRTew (AEmg) Hue faffes
378 HecY g1 Ig Fel I § I FAEG A6 3N ST qIIHET Teh
qHE el &

ST, ToSdS AT & Hedl 3T S8 § FifF g8 RATIPT FI The FHUST
AT 31T AT F4ifh I o Had Feey & dfod A FATd Iedal & AT
a garferd o ¥ 3N U Tehiehd W & §T A SR A Y| GIHA HAH
#, P s AR ST Fopier TadT € vhgE & Ay yfawqet
A § 3R 3rerer-3re9T [T W

3. 3deHh & 39 ¢ld W b AITde R 3rdcgaedr arer JiaX &er & 319eT
oY HUfedl Sl HAT & TR H T Y&l A Tevd ¥, fohell foraTaes
W fordll R S T Sedles o AT foshl HrAd & IR H s T dd
el I IS Flefell AT TGl o, hdel SHAT HIS HHAE HU=T TH e
o H AlNE 81 IAF el Hueh § Fafdd s My § 3R 3mdcsh
S 39 YUl #T 3eold@ g fhar g f9as dgd W@ 31hs HAEY ST Johd
gl

B 3ET AR fRT v ey

BRe] 36N & AT Hed, AT HiAdT 3R ureet Afoie & dau 7 efaf@d

Y R g
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.3
.

.

el

c.

HFITH FIAR R AR 1 IRUET & AR, Aol H T IR-AER
IIITEAT AT AT ARV TR IFTSTGEYT dTell TdgR T TR &r
"hell § STd 3HHT gl fohar ST AR 3Hhl IuFerdar s S|

frer off 3caTed o INR-TEIR 3rdcTaEdT geATder I el H gl

g AT o I 6T T § fF 3% 3T H IR 3deuawdr &
feufaar faggae §, safav st @& @i # e FaAdr ar «merdar &
IUR W WA 7o AUiRa Fe &1 Jmaegsdr 787

AT Hed TYFd Tod ARSI ¥ AT HIAT W ITENRA glaar TR,
S8 fFad FREERT TR R Harad & & ga™tad fRar 3= gl
Ooeh S &, dih GgFd ToT AR & 0RT H Fed dilg @l HIHAd
Afs-qd FeAal @ dfUw O, 58 geufad &1 37 Rdecy uafeRi ganT
e Far = o 3R sy & 9RT & 3cued Jed & 3R W,
faftaa gArfSa, aA-T Ao FuiRa B an

IdAE ST f SrErEa #H, 3ARS ¥ F Aig 3 AEH-gd fAEd
aRge Al & e @ ¢

il foaTeenl & Terelel JUdT He, TgFd Ao ARG 3R 37 <2t
H g1 s FeRibAwed (A1) Fuer fAes, sfhrd ss& s &1 &
feear 8, forasr 3mRer & s reaisfAsed Juav A1As Udh T
g, Sl Hacy WA & FAd e g1 Hed TARAfAE aifead (=)
&9 faffes, died @ &1 v REwr g, fSas varee 3R, 0
3R ol wfgd &3 St 7 B 3o AT & @HAT Hod & AR &
foaw ey g2 & 9Ra it 39 AATa &1 gaar yar S arfge o
AT Hed & HAUROT R # add # a7l &l 75 HIAT & YR
W T ST TIfET| AT o [FUiRd e & 36ha & 3R, AR
# Yed HIA HRA H T HIA TR YElGeIor ofcdl &1 e 3desh il i
T 3T F FI &fd 7T g3 &, AT 3HA R HAT <o FH eIy
arEdfdeh HAT § IR 38 AT Hed AT ST Gl gl

TS ERT S S3ET & FA Yok Yol el & IR X,
dhael & HATl & T HE Yooh FATCT Fel & [T AT g
3Maces & 3UTAl & TR 1 &A1 3 §, 3K IJg SIS ga@=T &fa &1 JAreTer
el ©, SHTT AT Yool HT TGAT ST ITaRTH B

NN F 3T F FEfAT ey S H, WRSRT o Figd iR o
R 3% TIHd FAY & STaolg TR e TATCT AL T g

Wit garr S

AT Ao
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32. 4RT 9%(1)(71) & TEd, ThET a&q & HEU H AT Hod HT dlcqd g

33.

34.

()R &I FHT GIFIT H FAT Geq & JetAT FIAT 59 a8 39 797
(6) & FB FAIC IV [AFH & R JUNAENRT dlicash aer ar &7 &
T9T & felv 39 &1, 3gar

(i) [AFicad Ger a1 &7 F &Ref TR H SR F FHAT BT H
Wa@gﬁaﬁéﬁ?ﬁﬁﬁﬁmwﬁaﬁ?&rwm#m
faely @ REefa 3rar 393 TRef TR H HH [§9% AET & HROT OHT !
P 3rT Jetell 7 81 DAl 1 dl FHT Hog [A=ilell@dd & & @z v
81T -

(F) HHE TG & JorAd FidlAfeed FHT T FHH [791d 3T-6RT (6)
& Al §AIT AT [HFA] 3 AR [AFlcae & AT &7 & a7 [ 3
TR or & Ir T=T 81 AT 3T-8RT (6) & AT FAC AT [HIH 3
SER TR FeIralets, {5 3R @ &@d va & 8 3fad
geler & &Y 367TH dlel ael H 3Fd a&g $ 3cqiad &I,

(@) &Ford e 3Fd Geg #H HFIT 367 dlel & 8 Bt et o &
3T arar & 3R STeT 3% avq @ FAGid @ aer & glAN ael TR
1= a7 & 3rear Ol Gvg T 3c9IGe [HAIT & aer H sl gidr & 3rear
Rt & aor # g Joredia HIAT Tal 8, TET HHAT Hod 1 [HEROT
3q71H alet GO H 3P FIAT & Has H a1 Froam)

ATl &1 gesrEael &1 I HAeIfaf@d 3curgahl 3R 3 Gy AaTdeht
GaRT SRR T /T &

.
.

dqT.
.
S.

SAE AT FARACRTeH (AES) Ul fafAes, AW HAT HiAde
rETs) Huer faffies, i of Fusr fiffes, sue & Aregs A
STsfehel FelRIshAshed (AeT) Fosll fafAes 3N gHe FdTas e vemrag|
fg3met Siel =g HeRTew Fueh fafAes iR FAas Sige gexaeea|
SIS W1 R SEICYE 3Hh hidehol ST Huei fIfAes

TSN @i S1.910T. F 3cugal & T aHeT qed & FURoT & §9y 7
fgaATae & 3regae-l & R 7 3R W 8 & A WHAFATAET Taeet & HAie
N &
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“7.IN-TITR. IAFaeer aret a9 & idl & HAHe H 3fAd & Al
Pl AT IR @ [0 HRA # &HIT 3cqiq & felv areciias &9 & Sarciet
1T T1T 3787aT STl T, HAeTHAFAR YOIl HHINAT HIAT e,
HHFT Hed & [AER0T e a9 & SR Jeieqaedr # AT 3rear
TRPIIT Hod & 3TER G el SR Hled OF [T der aer & 309
eIl & felv FIHAT FUaT FTgT Tg FHT 78] &, 3T fFH 3T AT HreIN o7
12T Srea) deeE avr & [@HRT @ ER FUT HIqY 3cuG F aEd §U
fAfdse gifele Rt gaRT JEfAT YgElad GaRT U FHIAT SIGTR Hefedaear
gret AR 39 FT TIT AT STTCIT HR TFeT & HHI 3T IGelst] FRI5 TS
et fFeqaaAla Feer W FUfdd &9 & fdar fFIr &reen) §ieR
SrfeqaEdT arel [t g JEk & & A H [ GHEIIwd "IAHAE A
Fr STl dielt ST & HiFHG H ST 3T 8. FHI-HHT & iav FRars FHr
S S # Hafdd GEERl F B Fegfdd fes & f&ar arer
Srefegaeer arel de der @ TgeT @ ARy A gl far srear R 39e!
Rqforar ast & fAv v FHfRIT aAIrErE gard #r Seef]

8 (1) “IR-FITR 3rfegawyr arer aer aiFgrer #1 3 & & var gor 58
fAfdve FIfaRT P Far HIAT &ra & TN HeETed! # &7 FaT #7e
gret &9 & &G H HeAd 8, fSad FRUT OF g H g AL @ fEfFar
39 RrEme (3) A fFAldse AGs] @ AR HIHE] 3 el Hed @ gl
geler &1

(2) T§ gl Yol 7Tl FIT 13 #i5 &er [578 Sirer & qdad] diel ay
# GNTT [Afdse FIfeBRT 3rar 5o &3 @ [ Jave 3 FHET IfOHNT
GART GICeRIEN ST 3 GAITarel U AR~ SIS 37 avr areil 3 faEliRe
AT HAT AT &, Uk IR FISTR 3rfegaeer areir aer &1 aifa, N arein
SrefeaEer arel e AT UH g9 H Hefdd BH [Hidse-gifeERT @ gaer
TIUT HET FGAsEl FNTHN 37 IRBTAT Bl FHICT FX Hhd 8 o Tg Tifdd
T & fa var &er 39 T (3) H [Afave AlAes & TR 9 v IN FIoIR
3rf-egaeRr arer &er 7t &1

(3) Rfdse gifeFRt gcd% AHeG # AFff@d #Algs W far #a @
FIT: (F) OF & H FTd) FHEAT DS FTT FN 4H, 3cTiGe, [afFar
TAT Ao Gl HIAT, FFIdl ToUT 73 & Gaer # gafda BH FT HofT
STl AT AT # &Rl dTel IR Hebdl TAT SH HIE H [l fafirse
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TS GETEIT 3 18T G & 3N Fg 13 #7491 Zeg [Ade Fr #reld aredlds
&G F TGN Hedl @ el 8 (@) OHT BAf F 3c9IGeT #19Id] JoT fader
fEafa qaadt - FIaIR srefegaer goner & 3818 a7 fafdre fawgon &
SEfT G & @raee HON FI Giaqld GaRT IREFIIET F Hedgrd, Hed
gec @id gvq 1397 SR FUr HOI B &fAqid & FRT FAUT YT
& G H: () OF BH Rarfrdida TUT FEGT FgeT & FehT gt &
S & BAF & gares F P! [ARaddr T Ffcd # AN T &
(a) [BfFT7 a7 & GRadaT FISN &Y 9¥ &3 ST & T2fa, 78T 89 Riamw
#H fAfase #AAGs & IR W [lf@a &9 H ggica qreg georar sar 8 &
greeRIEf ST & e v FYar oHr 3O wHF & folv SIGR RRYfaar
& & &, fafase g RT 7 aar 57 R # Afave fBgenal & R
1 & 6 # fAfdcc Agen=l & &I N HHd &1

(4) 39-RT (2) # fAfed e a17 & §id §v fAfave gIfgarT o aer #
TSR JEedaET Flell &l HIed Hhcl § 5l HIA HeAgs! @ ddldcdd favgd
Hedlhad & TN W, [GFH 39-R7 (3) # [FEiRa #w7g3s enfAer &), 34
faeft &er ganT greRIE Siral @& g & felv GISIR 3YeIaeEer arerr aer
HTw ST & el [FERT Far Fidoiiae Gediast # 37 Jedlded & THRIT
& AT 9T &, ST 39T S9N FaT3T #T Haed &1
35. S T 3T & ER W, WUSHRT Wl ST.310T. Y Ueh IR-TTIR I VeaedT arel
a & T H AW HI UROUT § FAAE H| S YT Tl W, TR o e
STeT.3T0T. & Scurgeni/fAdicet 1 Herrg & foF & S i @3 @ G F W &
AR Ig I HeTeT H & T IAh Mehsi/FaA B AT Hed fFuRer & faw
HYARIT ST Hehell &1 IMUSRT o SH HIY H HId AT Yol A & faw AT
ST, & HY AT Scurcen/fAATde! T SR 3IeTaEAT SqaER/IEH TREATTe
&1 gfaar At
36. 29 <AMUR Hartost A e & IRTH FIAR F Iqeoe 15 A Feafaf@d wraene
&

“ (®)ATENET 1994 @ 3ie7eda -VI 3R GeeRIEh #RR & FTecd HIFAT JolaAlcHBA
FT [AENVT FXat H, AT FX=1 FIoll Seoqei3il Hewd a7 &l Srarefiar 39T &
ferw a7 F FIATT IUGT AT FT IGIIT FI FUGT I GGEIT FT 39T
T, 5 REIIRT FaT & IR T ey Bt ar e F I & A
TEA & JeteAT FA T HTERA TgT &
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IJfa SrarefisT 3cqicdh TTH-TT% g fa@r dHhd 8 & THT 3c9lg #T 3c9igeT
e Glet 3gI9T H 39 3cqig & fAfAAT | 3cuieT IR [FFr & aae & o
srefegarer Fr Rfaar & ar [FIla #xa aren seegcid Havd Hod
JoAAGAT BT IFEINTT @¥at & Srarefis 3g21T & felv Hied @ Hedl Jear STl
&I 39T HITT/

3T Ssoqel3 HGF 3H YGEId @1 39T #N Hbcl & Sl dfid H el
HIAT T FAFIA F H HEA Hodleld WX ATENRA gl & Tl Sirarehst
3C9IEFH TTF-TT% Tg 78] 1@l dFha & f& 39 3cqig & fafaAr | 3cqger 3N
fabr & T H FISTR Ieqarer F FUIAIT AT 3c9iq FT 3c9iGe Fa aldl
3907 &1

(@) CEHHTH FAFIG & RT N IRV F JTeid Edaiegl # 3igede
14(%F), 14(T), 14(7) 3R 14(q) H [FEIRT TTITEIAT F TAIT THAT THHTH
HFHSIA @ GrdAfdie Giaeed o 819 ,JUT [ 3dF G @ H qla Ry
FIATZAT & ,&r T =t dlel Feogel3ll Hawe ITHgIIAT FA &I Ggeled
e JHR IHP HGA & [6I0 T GgEld FT 39917 X Hbd & [GEA 3H
HHGAT &I 1T H TG & 3R Aed H Fafeld et JN AT 39gFT dTA1%
# &9 H Fda 39cistr 7g) & Hebcdl &1 UHT GgElAl @ ol @t H g7
SITgret & AT WA Gl FeegiH Tavd & GANT deT & FgT galed
fAsrerT 3N el @1 3991 & R A AR #¥et & qd OH! fAgaiHleT fAeteT
3 erar @ & T FRTY

(T)ITIIT &t Tl Feegei3i Hawd 39-RT (&) & HodR G IgEiiadl
TERIEh Fref R & T JfAgRa e FUr 39 RiAE (@) F Har
qgFT GGEIIcdl @ HIAC) il FleHsIST JR FI3eT dlelaT Had & v sifeaglaa
HaTT/

(%) 3ITIIT @t dlol Secqei3il Haed &l IAOCIT el 3 Jgd T o U §N
Tg GlAfad &7 6197 & & I8 v &I srfeqawer & ,al 39 Krard @
GITENTT (F)HHTCT N [T ST0a) , &9 ITIT #xat dlel HGET & TG et
H GIfceT B aRIG & 3T TR JHSqaee el AGs &1 [ st feefa
# 37 hrames & (1) & graenaT gifeT F i & Jig 15 a9 & AT 89
SHS IHeAIaT T #Rel dlet Secgel3il Havd & TG Hieed @ Heror H
e & GART T§ GlAloeid FRal TV 3 FI5IN srefedaver & [Efcar v
faohy 3gior 3rear &7 H gafeld & , 39 Riame (F) F IN-GI5N Iregawer
& GIGElT 3H 3G19T AT & & [efv 19 & o7al §1911"
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37.

38.

39.

40.

41.

42.

43.

WY e Fd 8§ & I @ Seaon & ARTE AR & 3o
15(®)(ii) & wraen 11.12.2016 FI FATCT g 0 g, I FAH A9aR &
15(a) (i) & 3reheT arfica & WY ufdd Teae R & 3efeos 2.2.1.1 & 3dea
TaHEl # TASE TAX @ AT Fe & U ek WRAden H & STl drelr
FAAT/3ThsT & ATH @ Tse gl & AU el fAgdAEer & 3eee-l &
RT 8 F AURT AEr Fr 31987 gier g1

TR Al aXd ¢ 6 feT .97 & Fer off 3cues/fads & AT &
eyl & R 8 A feaf@d IAURTMBIT &1 WseT FA & fAT G wRaATTel i
3 R g1 fhar g1 s aRTEUfaar &, Jitearl & Hu#AEer & el &
T 7 & AR HREAET A B

Ig ailc TR STaT § foh qreaiel fosArael & 3ejay-l & WEms 7 # IR-aeR
HIcTaEdT & ToIU AART Hed & A0 e 1 die qeufaar Feifia # 5
g () TN ITcgaeAqT arel N & H HAT A1 WA Hed & 3R €); (@)
AR ¢ ¥ R Ifed 3T &2 & T frd; 3R (31) e 3 3faa 3maR
W] WESRT #le X § & dreariEl FesAEe & Eqe-l & REmws 7 &
WEHTET & T8, AT Hod o1 R0 gad ugd foddl gfafaiften ger & $Haa
3yar AT Hoa & AUR W A7 W U ¥ HRA Figd 37 2T 1 7T $Hr
HIAT & IMUR W THAT AT A1RTI

HAEA-IT SRR el & TROT A, 3desh o Y fhar & O =901 & fav
QAT Hed, GIad Tod IFARST @ I Hrad W 3nnla gem =@miee, &a
fAger FREERT TR Aaes & for gafad Far ar gl 3mags o g8+
sfaferd, BXe 36T T 3cUTgsT deTd & 3MUR W #AR H ¢ AT W 3maiRd
AT Hod T fhar gl

ISR 3ITaEAT arel e 327 A AT A1 RAAT HeT & MU W GA=T Jed
W TR ¥ & AU gaTeRl ganT g GI/aeT e & ar gl
TRISRT slc aXd g o g 3af & gRiel, FaifedR sod g ol 3aTd
HIAd, FAfA TEH-qd H AT HAd § 30F g1 Foar g, HufaAT
IiFTeh-qd & 3cUlesT # Yged Blol dlell shedl Al & AR SAIAT, Hed g &
3T A qmﬂ{@ﬂﬂ’iaﬁaﬁﬁ?—ﬁg‘é’%ﬂﬁﬂé’i@?ﬁl

TR & HRA & T A & IUR W qAT Ao FuiRa fear §1 @
Aed & fTuRor o6 3¢NT & 3culead M onrd, foaad foshr, a3k
YT AT 3T aTd Aol efAer §, & 3MUR W har 3= gl

Aata fwa
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44.

45.

46.

47.

48.

49.

3cUleeh o S &I A & T 9IRT & Qe 3cure & [3aa & & &
[x#+] THE GiAT TR §1 3cuicsh o arar fram § 6 38 3Rd & @Y 3curg
&l T frar § 3R TOuaRle 3cuig & Od & @IS 30T Hacu/3riecey
&I ATHS T &1 3cUIgeh o SRTEANT HATd hIAd el & fav =@aia
HIAT # A FARSEAT & G & g1 38 YR FuiRa @ae @3t fad
R & S afder & g a1 §

P AT FARIACRIeH (E13) H9A faffes

3G o S 3af & e 9Rd I AR 3cuie & FATd & §T 7 [+#+]
TAS Fiad fRAT §1 3cded o gt fhar § 38 39el Haey doelr AEd
FAYT FARA (ES) U AfACS F ACIT T HRT F 3curg F1 [Faa fmar
g, oga R () ot o’af oelr fffes s & #Areaw O T oar §
HYQT (@) IFHEIEY TS Al St wdelr fofdes & aTd foram &1 51 oft
HUAAT o FEATTel T 3 SRIT haT gl

3cUleeh A Fel ¢ foh TE hAT hifched THE 3R SMETN HI3TT (Th Fiemmaf
3culeeh) & st 50:50 T TYF 3¢TH &1 HETE o grar fohar & b 38 ggelr
IR et form § 3R Rse Jrar & g 38 3curg &1 fadtd 8 frar o)
A dUh o e fohar 8 fob ar ar 38 T 37T Yooh GAT AT AT FTEIIN
3T T AN Yook 3cUlgeh IR T o] fohar SiTv| 3deeh IR SHiergrai dagster
o 50 W fAarg fFar & 3R aar Far § & $ad G9Y & g & g3 Fer
g1 S & Tg o Y fham & fo il ufadl Fads &7 & S Fchl ©
3R UH-gE & YT U 3THT Hlg AT AL &1 FeAh FHsir 9 arfonfsas
oy Tao o § 3R e AT & ey Tag R 8 I8 Riey aRurer §
fr Taftd fAaTdel & A X a9 d G & S 9 dF T 3 T &
3T Suelt 1 REAT o 8 a1 gFe [Esor & 7 g, S add T g #F 87§
WU & fhT aTw 3l @ S B § TAA A H, 38§ a1 W) faare
Jef fhar a/ar § 6 gl +afaal & Tada Jdrele gl 9% fAudid, SeTgr3ir
dIBET & 30 G R faare forar § 3R gmar fFar & & 3 e & @ &
e €t €1 At HUTAST TT-31eRT F A § R Th-gE & Ay wfawas’
Wl &, IR Fraa FuRor, @aa a1 scaea # F GHACaT 76T 8l

59 YR AuiRa e FaTa Faa S & a5 arfesr & gefg 78 gl
ssfhd FaiRIchiAshed (A1) HYeAr fffAcs

3cUTeeh of g A & eI 9Rd F AR 3cure & [FATd & §T 7 [+#+]
THE giad fRar 81 3cuiesh o grar fRar § 6 3Ee $RA B WY 3cuig
forafa fomam & 3R fiamfier 3cue & f@3a & &g 309 Hecy/3Eecy 9aThR
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AMAST ET &1 3t o A fad # e FardsEr Hr gaar & 81 38
yoR feifa Paa T fad A9 & 78 drfosr 7 g 78 &

50. 3cdiceh of Sifg FI AT & el HRd o farmde 3cure & ad & &9 &
[x+] THET Giaa frar &1 3cuce o grar fear § % 38 39a Haey fAdtas
- Sl AU & AEIA § fAdd oRar g1 3cuies IR atas & T
HIAT # A FARSEAT & Goar & g1 38 YR FuiRa @aer @3t fad
rEfaf@a afder & g a8 ¥

V. StiaTer3N da73tier Rl SEdlege Hh o €] sual faffes

51. 3cdiceh of Sifg FI 3 & e Rd o fqarmde 3cure & ad & &9 &
[x#+] THE GiAT TR §1 3cuicsh o arar fram § 6 38 3R & @Y 3curg
1 foafa frar § 3R faarmdle 3curg & a # #1537 deqy/3rsey
qeThR A A&l &1 39 YR UIRa Aad aa faa S & 1 arfersr
A gafig a1 gl

Vi. P T

52. i ¥ 3 e Scueshi/AaTded ¥ v Fata fea Saaaer & @
6(8) & ITAR 3UTsY TN & IR R FIRA & 715 &

53. 3WIFd & IUR W, YeaT Aol fuTRa fohar s=r § 3R & gar & gl

54. g 3@ am g 6 ST Aol <R wer 3R fAfaeid soecHd el
fafacs IR g sl =g FeRaew Fuer fafacs & for aoricAs ¢,
Afehet 3170 & o7 STFRIcAS g

®.9. | Ravor s :z:r et et

AT - ot Ao

I FART 3R

1 TRTCrPIeT - * ¥ ¥ . 20-30%
SATECIAYT FTal!
fafaes
R STel =4

2 | ARIeT FHeAr - . 30-40%
fafaes

3 |REd sEdieye - - kK ThRIcHS
3TH HiHAH
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SSEY A
fafacs

ST3 et
FaRlh [Hbed

(=) s,

* % %

* % %

* % %

FARIACR T
(2TETS) haeir
fafacs

* % %

* % %

* % %

AT

* % %

* % %

* % %

40-50%

S.1
55.

&fa 3R FROMcAF TIY FT INFHAT aUT &fd & I @ I TR-GR g
THTIATI

3+ Raagy w@Rl & 3y

37 focdey YaTehRl & &ifd 3R FRUMcAS Fush & doer & Ar=faf@d ey

fPu &

%. Siid & 3E # gefd g7 A F ge do [REe IS g

@. S & T e Scued A 0 e g3 8, 9 Fer Al 7 FaAr IS
el

A HEeY 3T i AT Hod HcH WA S Fel AT & ITET 6T ¢l

q. ﬁﬁ@fﬂﬂ%ﬁ&l%*%«mﬁaﬂ@raﬁg‘éé,mﬁ?ﬂﬁﬁm
37S 7l

5. ORI o IR ISt @ U FHY F o] §; ek A I deiR
Reufa 1 ggel &1 38 WAT 0 FAfhRd 3R Fge ) for g, el as a8
HECY HTAAT i ARART AT &I QU F Fehvel g

g. 3Ed Ruay o sare Hfcse oiffer & A #, a¥ce o AEr
T 'HTAY Icureet afAdT T Algea &ffd & TS F § qAATAT 3R
3ol WA & ®T H Agl ol ST Fehdl|'

T.  Hhdd §AdT fOFdR & d% &I ARIT Yiced dhl FHGAT H Ay Agr |

ST, ST & 37T dTel HETROUT-UL Sl FElel Folc 3cUmal I IIeaRIeT oeht

&I ARG Aviges wer # faeq SR 9o (Seegdldt) Yol & el
foh 3Teoe 11.3 & ded HeMeddr fuRor & deer 7 foshrer arv fonelr ot
sy & HPRICAD T § 3R FANUIT A& & 3MUR ) {eer fhar
ST =g u|
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3. &Ifd I FHGAT & IR H 3Tdesh & aid JHIOIT A6l gl 3deeh of &fa &
THTGAT T s A8 Agl f&ar gl

5.  hdol Thdl Th 3cUIGeh T &HAT [ATAR & THIGAT T JTYR el &l JhdT|

B.2. IAEF & I
56.  37Tdeeh o &1fd 3R FROUMcHAS TUH & Hoa8 # fAeAToi@d IR R g:

.

AT &Y AT A 5 A & GRI Seal@a1T Jefd g8 3R 7 S iy
H qad 3w A1 aead #, Yoo o S & TTe &, FEGH o F IATA
# 158% &1 e g% B

HEGY ATl oF 3Tdgeh &I IR fear & forar § 3R #Ra & @ua &
| EH I €S

S8 & FEY H FHAT Feldl dAPRIcHS &, T 3T Al 3cUge &
e & AT weldl THRICAS B

gdAT &fa 3af & e, 31dcs & Sear # 3,600 THE &HAT aTall Tk
T TIT TG foRar §1 IRumETawd, &fd At & R 3mdes @
MHd|3ﬂT5cq|qdﬁa¢aﬁ§é’%,aa%aﬁHTmTﬁmw€%I
a|aq¢ﬁuiﬂaﬁﬁﬁ8ﬁa§ﬁ§‘éﬁ,mmﬁﬂiﬂ%ﬁﬁ@
% dlas[G, el o ¥ ATl o SoR BEAERT & wrever veh fagrs feed
W Feall HT for T gl

g 3af & 3rdedh A TR RECH A T g5 71 30N arAar AR
3cUles # qAed 9ef & d1a9[g, 3AcH & 4 H dEN fEd & Y ¥
HH F BT g

EXC] 3T T emervedr 2022-23 A gEdr 3R T 2023-24 # @dr AR
3% 916 ST At H S| T o H o 3 avg A ygfa gEr TS B
3Mdgeh & foIder o T 2022-23 & 9T FHIBI HA & IS g

] Yool & HROT, 3deeh o el 3NTJh AUEst H Fefer e §1 aufy,
R oft, grar & auf & saHT amsTvear & & &l

I Rl § o et AfSlT FPRIcAD iR HHT o1 g3 & fkeR
qlee @I dXF 3R ®T @ T § fh Yo 1 @A H Pufa
faax 3R 71 gresT i gorrae g1

3Tdceh o gdAT o H fRax a1fa &1 grar a8 fhar &1 WiYsRT & I8
SIEeAT 3TaeTeh & foh a1 Yo HATCT gl T FUTT &, AT T Ferrfaa
AET 3R HAT TAT T 3GH R 38h qma#rtwﬁwﬁg&r, SIG
% IR-SR gl T THTGAT g
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T A B AT H H AT & GRIA Jeal@eA Jefd g3 3R g S
Jafer & a8 S M| Yooh @ S F d6 §, Foey & F A &
158% & e &3 &l

3. oA Aol & faT v Hgcaqyl SR § 3R I Yoo ger v o
ar 9=t fTafae IRdT a9k & a6 o &9

3.  3EHhd AR 3T Al 3cueH gt fFu v ATt & d@Ew 7 e @
AT Feld! TG Hr T e, FifF sEea & o F Hiag wdr
APRICHSD g, STdih 3T AT 3cUlGal & HIY H HIAd heldl hRIcHSD
el

. 3Mdeh &I &TAAT AR e A afd & 3af & R gef g3 &, 9%
TG EaRT 74T FIT TATU el & FROT &TAAT 33T H FAT 305 8

Ul T Bl ToshT  &TAAT 3R eXe] TR F gefr & SIacg Wy o H
IATA A SO {8 &7 oereeT ueh-fags feear o fom g1

d. 3des S H THA 3cUlceh & 3R 38 Ird G20 1 §qUT AT A g
T F T AT AT &1 ST 379 H e i 9’ FEASHT T
H TET

¥, S T AT H Adeer S AHAA AleEl J9 3fEw ol

g 3cues 3R O & a1 i g & w9 A itaa Ao ofr afa ety
H T § 3R o 3afy & gew 30w o

. dfe 3AcH A U FAAT HIT TS fAr g, sEfav saaiRat @ e,
Jae 3R Scureshar 7 FEf & I B

. e H THdeaT AR dAehe omeT 2022-23 # e IR T 2023-24 H
Te 3R 3T& a6 S i a7 s

g. 3dgeh & [HaU W AT 2022-23 F &I HIhT & & 5 gl

%. Uies AfSle o Shdel #AdH & dicsh HIDT gl

9. OReR diee &1 a2 efir § T o & gaiity & Pufa # Raw 3R
AR greT Hr FHEAT Bl

. Ig 92T & 3mag av R A 9¢r § AR Jr9 3afy & ge@ 3w un, 3%
eRitar & o oen T FAITTT & AT & 3 & A6 # 3R gefer g
fr T B

A, Ty TAET & TO 93 3G 3cUcHh A H UH, Aled o THHTH &
fore 319t avar e & €

g. el 3cdiee AT HEr § AR ThhTA #T e AT R, S

3R GgFd TT IARET F AW
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heh.

T FART U3 fAfewie dieeR S ffAes, e aiffes 3caee &
80-90% fAATd &I & 3 Fuslt gany e v AT &1 16% HRT &
T Sirar &1

AT gfAar AT HSH F3T FIRRSY 3cUeh gl ded B FARRSR
3curesT &THaT 9fa av¥ 30,300 e W@MWW%@H@@W
FARREX 3cUTGeT &TFT T ETeTaT 46.62% gl
PN 7 FARRSR 3G T &TAAT HRA F AT § T 30F
ST &1 37af & S, v # R[aReNa 3curg &7 3curea 22,351 THE
g1 3N Nsd i auf & TRTdR J7 § 3 307e i gt & @& g s
QI TR gid FARMITeR SR 7 diel @ fgeienT 2027 & 61%
g1t
FAgcaqul AT Q9T &TAAT3N I W & Iolral, HIGY &A H 3culgeh
HEcaquT Seh &THAT3N & o difsa &
YFT T IANHT el Scdreent & v Fod 93 f@7d okt # 4
g, ofehe AT Yoob H glel & A & & A, Ig FHEGT ¢ T <Al
foraTae 39ar fAaTa SR 3RS & ARA $r 3R o Swar|

S5,

EEN

3cUTe, T 3cUlea Ugdl e i & & & fohar Sifar & 99 $o It
fAemet 3R 3curg 1 3m FEIRd A AffE-qd F gEeea R S
¢ AfAen-qad $r HRTT FAT e e T IAT HAT & HA g
3MAcH o dfFasw FARIIR TR & e & fow e gdg-ger Rare
(TECIC UATTIfeahT garT) Werel & g1 Rule geidr § 6 e ufrar-sena
&7 # fIaReier 3cure T U THE 3cueHE B

feraRTeier 3cute &1 RT3 DA F g FATIT AAT Yo Faliepor wgT
€1 AT ATIT: TIUH FF 39046910 3R 39046990 # g3 §l YH
3ACH & UM dd-ad-dR 3T 3UAsY A3 &, STV ag &7fa I TG
& 3T q A & NATT-aR AT hAd T 37 oM F ol A
$r Reafa 7 7481 21

S0 Y & deu A 6 Al F Grae g @ i ee Rk A e g%
g, 3TEIdT of rad a2y feu g1 TAarrehiar 3cure $r Afa ﬁqaﬁg‘é%l

©.3. WftsR ganr aa
a1l & A qfSd @gATae & &aH 11 7 I8 gau ¢ fo affd & foeiRor

57.

H“.

.. TTfET 3ATAT &1 AET, AT TG & AT o] d6R A HAGT W/ 3ol

THTE 3R O aEG3HT & B ScUIGhl W S YR & ATl &l IROTHT T
afgd Tl Ford q2A W AR XA g ... B 3EINT Y &7 qRilel arel

SRl I I A BT HAGT W UIfed ATET & THT I &I H @
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58.

59.

60.

gU, 39 S T AT FAT TGS AT W%ﬁ?wmﬁwaﬁraﬁr
AT A Jora # grfied TGl ggRT FAT H Tgd HUF FAd g5 &
ag%wsvw%mﬁ%qmﬁmmmwagﬁmmﬁ
mgm%ywﬁmﬁagﬁwmﬁmmagﬁmmﬁgé
Il #RA # o] 36NN 9T uifed ATl & Wefrd sl ST &l & felu, Sof
gaehien! ToTeteh 3eter i fEAfd 9T 9aia Isdr g1 S8 3c9Tce, &THT sl 39T,
foshr 1 A, AT, amevear, aer foshr wiftq, aresd & A 3R Ao
e R faaR PgArael & el & 3TER fRar 2w gl

UMY o 3Mdeed AR ey [daey gaTRl  ganT &ffd 3R FRUMcAS F9h
% way F RU AT R 30U B Al B ¥ 3N R sdey @
3R A9 Al T €A H TG §U SeAHT FAvewor fohar g1 wifRreRY ganr fehar
IAT &7 faReINoT 3Mdeeh 3R e RAdey TaThRl  CaRT GEdd ERIEt &
JAT-A2IT: & T gl

fedecy JaRI o & fear § & 3maes ¥ Sifg 3@ & g & e 39aey
el & fIw gl ST arfige| wifterdy Ig o [ic Fa § f6 @decy gatar o
s 3T HROT 7ET I § O ST 39 & S & Aiest W IR =4 ar
S afev] WfSey o S 3afS & a1 & 3esr Y A wAT 3T Jer
qAST |

A & AT o aTel 3c9TGe GaRT iad 3T 3Hids el fAsed & dei-aot-
gR sl & A™H g1 WAARr o 39045090, 39046910, 39046990 3R
39049000 & olef-gel-aN AT 3Hiehs AN A| gTelleh, AT Hiehsl H HAA
3T FARIERTew (2rEms) Fuer fafies (ddvs) enfaer 781 &1 e & s
aifersr WETE garT giaa Fata AT gt

ST @Y

Rawor

Hars
2021

Harg
2022

Harg
2023

e

(drarg
2024)

ECIG

(@) faara fohr-ara

* % %

* % %

* % %

* % %

61.

WT T 3RATT HT AFT &7 9T I & Tow, USSR o et {Eed & 3Midhar
& AN AT Hiehst R TS G@rRT RUIE & TS 3T A= W faar
forar &1 OTw & S 3Ef & gge & @S] P doisy av WwT A gRd
forar &, S WIfUeRY garT AR 918 @i 3af @ e &1 3, WfteRr &
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had ot Al & fov & I8 geufa 39S g1 s avl & 3mara & AT it
S T 2
9. | fQavor S & 3afe
1 SIell A (THEY) & 3TER 3T
2 3cUesh & JTER 3T
3 Fel AT 608

62. 3@ TeY A Ravey UeTHRI @l T T Affieet el W AR #Xd g,
AT & 9l AR &fd & Fenfad gge3it &I S aXa & ggel 3desh @l
§S A &Tfd, ARG FIg &, H ST H gl

©.3.1 uIfed UGl W AWCAS T1T

&. ART/EYT HT Ao

63. T A Y& @I H1 [AUROT 3rdes H ede o 3R | Wt @ s &
Q9T & T F RAr =T

#.9. | f{avor S Y

SHIS | 2021-22 | 2022-23 | 2023-24 sty

1 3Mdceh Fr fodhr THE *H* *H* *¥k *¥k

2 |vgfa aeeE | 100 115 184 193

3 AR DI THE 217 303 450 608
ST ITIT THE 393

4 3T AT THE 548 559 590 574

5 Tad THST *% % *% % * %% * %%

6 |ugf gaecer | 100 114 157 171

64.  IE WM AT § T Heey 3cue T AW oo $o avl & 9§ § AR Sitw
3afe & gg gaw e o

g. et ik ader w9 # 3

65. &ifa 3afar 3k S & @t J Fder ik et & & 3maa & Amr Hr
I A & S B

#.9. | fJavor ST Y

SHIE | 2021-22 | 2022-23 | 2023-24
afer

Hecy AT TACY 217 303 450 608
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) frAfaf@a & dey &
e 3T
o 3G % * K% * X K * % % * % %
qaﬁr aﬁaa;r 100 58 111 98
T | ®@ad % . . . -
El'clﬁf H\‘tﬁa'q’fI 100 123 132 164
ClI el AT % 28% 35% 43% 51%
66. IUE ST AT g To:
%. &fa & 3afar & Sua g i am ﬁaﬁfﬁgé%*maﬁ@rmﬁ
Ig qIH 3TOFH A
W, 39T & O H 3T 2022-23 H " T, 2023-24 H gor Afhed J
&1 3afr # O & gc 913
Iq. AR A WUT & G A HcH AT # JEfo T TSI 3@ =T g1 @Id
& e F IAT AT 3T F g 30 gl
g, 3 H Fel G & HEU H Fay JE A arfd Hr 3@ & SR
AR I adr 1§ ¢l
$1.3.2 uifed mamal &1 HiAT 9T
67.  fATAmGel & e |l (i) F AR, HAA W e AT F JoT F TG
H, IISRT #I I8 faar war 30fad § 6 a1 9Ra # Gd 1 3cqre, r fiAad
T JofelT # U HATAT & HRUT HIAT A Seollald ST S g, A1 Fa1 08
HTATAT T TG HIAAN H Sead@elld hAl ol AT DA A SedTald gefd &l
AT §, ST 3T HTH &G dh g S
.  SHAd Heldl
68.  3Tdeh I fAder fshr AIic Y qefelr 3ATAl Y UgT HHAT T Fh HIAT Heldr
o1 TAUROT R AT 81 I§ Jolell TAITT-aR AR W &1 315 g1 i & 918
dTforehT HEEY &2 § AT Feldr & gefdr gl
T
%.9. | dfreer AT Tt ST ;??r A el
THE s/ | s/ | s/ %
1 THAd#3MST0001 .. . 1,215 . 30-40%
2 THeIgIdI3TRsi10002 - - - * ¥ ¥ 0%
3 THEUdT3RS0003 * K * * % * 3,522 * % ¥ dhRIcHD
4 THATGIH#ATETI0004 . . 1,283 *¥ % FAhRIcHS
5 THATGH#ITET0005 . . 2,059 *¥ % FAhRIcHS
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‘ 6 ‘ Sl ‘ * % % ‘ * ¥ ¥ ‘ 1,957 ‘ ** ¥ ‘ APRIcHSD ‘
69. HAT Hcld FAT IJUR W ABRICHS gl  HI-OfeA  Hodl g
(THREHARGI0001) 3R Eieee S8-Thedlar e W-hur3s
(THHTTHIRATI0005) & fAT sreldl FaRcAs &l
70. wifgeR Ig o e wd § & dfe gfasmh 3cuest qarr gRa smardr
AGT 3o e & 3l & IFER A H AET F 38w g, safav sq
geufad & 3MUR 9 HIAd FHeldr F AT Fr 3FAd FAST 737 81 Iy
o gfaemel scargent 3R fadTast & 3wst & 3R 9 HrAad Fweldr Fr FeRor
forar &, S o g IR g
ICEE) .
.4, | Fraor T;T R ;E: #ra el
fAd
A | T/fFan. | s/fFam | SU/MeRa %
AT FART AR
1 | Rafosla semeead . . . . 40-50%
H9er ffaes
g3 SeleT 7 9
2 e Sl B * % ¥ * % ¥ ¥ ¥ ¥ % ¥ 20-30%
3 |SEICYC HE HiAFT | »xx - . . 45-55%
3T FUaT foafdAes
STSiehel FollRIehiHThed
4 ) St . . . #x% | STRNIcHS
5 | FARFACRICH (ATS) o *xx *xx **% | FThRIcHD
H9er fafaes
6 |Fa 572 - 2164 | wxx | AERICHE
71. Tg @1 Sar § fF fea e, sefra raRiSsAeed () suer 3R Fad
TN FARIACRICH (AETS) U=l TAfACs & [T FhRIcHAS §, Sefh 304
THY 3caTcehl & foIT I8 3eo@ald 9 ¥ ThRIcHS gl
g. HIHT_ BTH/mI AR
72.  Ig UG & & v & o241 qrfied T ele] A & HF W @ ¢ iR

T T AT T TG HIHACH T HIBT AT deh HA Hel § AT HAT o0
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I UehelT g, ST 3TAT FTHT FT T gidT, &fa 3afs & SR aerar 3R fraar
A gu gRadall T Jefelr o & a1$ g
%.49. | faawor AT | 2021-22 | 2022-23 | 2023-24 | ST Hr A
1 foshr IEIGE T /fhaT. * % * * ¥ ¥ * % % * % %
2 |uafr gdeey | 100 114 110 90
3 fashr aﬁl?:Fl' T /fha. * % * * ¥ ¥ * % % * % %
4 | waR gdeey | 100 137 100 91
73. I @I orar € &

o1.3.4
74.

75.

&. 31dgeh HI foehT arerd 3R foehr hrAad 2022-23 & @1, dfdred 2023-24 #

ger AR ST H Iaf # ARl FA g3

3dce &fd &1 3T & SR omye hrAdr W TS = # TaTH W@ ¢

M. S T AT A OB 3T I HHAGT W AT HT Hig wgei1eor AT
BHATT YT gl AT

H. A o Seod fhar § 1 o] dreaEr o & FROT 38 oReR &ifd
el §$ T 3Mdeh U ok FATCT gl H1 RPufa F arafaw e
& IR-9R gl T GHTIT T grar HT &l

W 35 F e ATvEst Wy

fagarael & eqaw-ll & ¥g Ifeid § & 3o 3curel & e 3curel W oaifed

AT & qRUMHAT T3l G S & & AR & arffer gefrl s

3cqGl & o] 3cUlgehl WX Uifed Tl & IRUAN Foi1d & Hae # fAgarael

# gg o yraueT § fob eRel 3T W UIed ATl & Y @ S & {af

I 3T HRHT HT TR 3R @787 Fediened AAST g 3R 37 deat

&l Hedichel ATAT G [Setehr faehy, o131, 3cUies], STeIR QAT 3curgend,

fo¥der X 3MT 3rYar STAAT & 39U Wigd Te] 36T A FUTT W gaa ST

aTel, BXe] AT, dIee HATfolel T AET I FHTA FA dlel HRepl; Aehe TdTE,

AT, SN, Holgyl, Feid, Yol =AY el & &Har & adfds iR

gHTfad FRrae afgd T8l dea enfAe giev| 3des & dafvd [affiee sifa Aragst

9T JA T=T i TS R

&THCI, 3cdles], &THAdl 39ANET 3R ele]_fasht

gfd 3rafr & N7 &7HdT, 3cutes, &TAdT 3uer 3R M foshr 1 Faar 3|

g &1 W-FHUES & 3cUcd o [T shed JNi ol 39T AT ST g1 TSy

o & G & TAX W &TATT 3R &dar 3uder o faar frar §, o &y g

AT B

el
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#.9. | faawor $HE | 2021-22 | 2022-23 | 2023-24 T
Iafy
1 Fed g T HEAUT . xx . *x .
&THAT
2 |wgf gdeey | 100 360 320 320
&THAT 39T & 366 . Hx o o
3 |9 @d dic H FoA| THI
3curest
ggfa geigeer | 100 241 175 261
5 | &HdT 33T % xx . - -
6 |vgfT gdeew | 100 67 55 82

76. drr & IS arfder 3ded & %ol 3cdiee, Be] 3R IGRIGEEEIRC IR UG IR
fSfr I =7 Jic & 3T HT T, AEURTENT 3T 3cUIe & 3cUledT A
3aRd F=d 9ig @ 3cuifed Fol Fed Mg I e H 1S B

. S
#.9. | Qavor Eaﬂg' 2021-22 | 2022-23 | 2023-24
afer
fshr I19g F<d Jiig &1 |  THE
1 * % % * % % * % ¥ * % ¥
3c4laed
M-Fu3s IR e | THE
2 * ¥ % * ¥ % * * % * * %
STAATSAT T 3Tt
oA 3curg &1 THE
3 * % % * % % * * * * * *
Sl fashl e 3cdret
4 qaﬁr Hjﬁ’@lﬁﬁ]’ 100 240 188 287
6 qaﬁr Hjﬁ’@lﬁﬁ]’ 100 115 184 193
7 ﬁ?’ﬂa ICED THST * % * * % % * % * * % ¥
8 qaﬁr Hjﬁ’@lﬁﬁ]’ 100 255 162 245

77.  Tg e fRar aar g
%. 3dce of &fad & 379y & R 3,600 TALT &ACT dlel Teh AdT TIF
Taifaa e 2
. &ifg & 3af™ & ST 3AceHh FT 3cUeT a7 §, Sdh &AaT 39T F
HAT <Y IS B
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. &Ifq T 3afer & SN 3dgeh @ Be] foshr 3R faTa foshr gt a7 gefer

&S &l

78.  3H YR IE WM STl § 6 3cUiest, &THaT 39dler 3R fosh & d@&er 7 ale]
3T & fAsule A YR g3 &l U9, oo 3T ARy axaAamst & @y
THTell X 6T ¢ AR T & T AT # T Hgedqyl FEERT @l qu
EXGINY

g SS9 feear

79.  &fd 3afr & alreT 3T 3R B 36T & IR BEIGRT 1 =1 36 TR
T

. S A

$.9. | 99R feear sHIS | 2021-22 | 2022-23 | 2023-24

qfer
1 B 3ereT % x x xx .
2 ElT:IJ%I' aﬁaa;r 100 101 117 113
3 | "eey amard % - . - -
4 ElT:IJ%I' aﬁaa;r 100 123 132 164
5 g AT % * % * * K * * k¥ * % ¥
6 EI'E(I‘% agﬁaaﬁr 100 90 68 61

80.  Ig W Sran g o &ff 3afer & ekl ele] 3egier 1 ok REer’y # gefe
g5 81 O § Hoey IR i SR REFERT o aifd @ & ek sdr g
3l &THAT 3N 3l #H YATed def¥ & Sraclg, e ST T dhaer Ml
AT @I €1 QU AT 9Tl 8, ToIad 38eh gdegar aeiidr g

. AT gl

81. ATl Wt FI=l 8 TR &

. ST A

#.9. | Ravor SHIS | 2021-22 | 2022-23 | 2023-24 -

1 | 3RS Ao THSY . . - -
2 qaﬁr Hj—hm 100 59 195 185
3 | 3ifd# ATer THSY . . . .
4 qaﬁr H\?-ﬁ_clﬁfl 100 330 265 481
5 | 3irad ArergE! THSY - - . *xx
6 QT{% H\?—h_slaﬁl' 100 160 221 295
82. %Wm%ﬁ?&ﬂﬁma?a‘?ﬂﬁaﬂﬂﬁﬂmaﬁﬁddlldl{aﬁfﬁrgéﬁl

Sirer T 3rafer 7 3ifce Ao, affd 3rafer & Jofealr A T g U o
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. STHYCdl, e, ot 3R fAder o 3y
83.  dmevedr, fAder W I AR sAhe oy Tl FIr 58 YN &
#.9. | Ravor S | 2021-22 | 2022-23 | 2023-24 T
Jafer
1 | |IT/(gTieT) 5. /TR * ¥ ¥ * % % * % % * % ¥
2 qaﬁr S CICCA) 100 215 65 93
3 | ard/(gfa) a9 %. - ok x *k x .
4 qaj?r S CICCA) 100 247 121 180
S5 | &chg olld g 3. k¥ * % k% _—
6 qaj?r S CICCA) 100 243 130 188
7 | &S g % - . - .
8 qaj?r S CICCA) 100 240 127 175
9 | fo¥der W I % . - - -
10 qaj?r S CICCA) 100 147 29 49
84. IJg 3@r IArar g T
%.  2022-23 H AHYSAT H JEfU g3, AT 2023-24 #H 3HA fRmE@T A
gTellfeh ST T 39T & omervedr # R & J6fT §5 &, ofhe Ig 2021-
22 3 2022-23 &1 ool H A Bl
. &ehe AT 3R SATS TF HX-qd 18T & o & FAW & Y & g
A St A H ST Gl WX 3T & 3rafer dhr esnd & Y & o
3fF FA g TS B
s USTTR, Hlgd 3R 3cqreehd]
85.  &ffd AT & GRIT U, Hoigll 3R Sculeehdl Tt Faall TN &
e | fragor P 2021- | 2022- | 2023- | ST #
® 22 23 24 rafer
1 | e b aer TEAT . —_— o .
2 qaﬁr Hﬁ'@l&’ﬁ 100 209 209 209
3 | dds 3R ATy 5./oTE . - - .
4 |ugfx geey | 100 111 91 335
5 | ufa oo 3careehar THA/RA | #xx . xx -
6 EIT{% H@ﬂ'@l&’ﬁ 100 225 170 253
. gfa weamr PRI [ - . -
3caTGehdl
8 |ugfa SGIELA] 100 108 82 121
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86.

g @ S § T ele] 3T & ARG Sl HEAT, Holqll AR Scdigehdr H
GUR §IT 1 TR 3T H &TACT # Jef & Ay, wAdRA A e iR
Yol Folgyl # o qef g5 B e 3T A IRy fRAT § fF AR 3R
HoIGY ©Rel 36T W 9iee & Ufdeher erral o1 g2 &, Fifdh & R SHuslr
& AT FATe 3R 3rdegardr garr I gid gl

. defg
87.  Jofa Hadl goem A & a9
. St #r

#.9. | [@aor Qﬁ? 2022-23 | 2023-24 p_—

1 | cumeeT % (33) (18) 49

2 | e fhr % 15 61 5

3 | e % (33) (18) 49

4 | THE A % 115 (70) 43

5 | Ao % 47 (80) 66

6 ﬁa’lﬁaq\sﬁwm % 60 38 34

88.  Ig W Il & foh S T 3afer & fRepier FRepr A Jofor FhRIcHS T
EXe] 3TN G@RT Ig el AT § o Yohl o o] 39T &l et &l &
HEIdT & gl

o. Yol faer Sferel i aTHen

89. WX 3T AA 3R WuiTe wew Sra A ' A unl guw 3fae aeeT &
39T 7 e F a6 W 36T A o gor fRar § A wRel 3c@eT @
&THAT i el 1 HaW fAST g1 37, Yo TMA { 3T T 31T HY
39T &THATT Jelet &1 3/aWR e B

. qres] Aol

90. IE W AT g o oed ST1.310T. & R H eIy HHAG HI Uil I §, 3R
qles Aol #gaAdd @ 38 § 3R $o Iiasmh 3cureh & v e 2|

. HIAL DI TATAT I dlel HReh

91.  Ig WM ST & o Yoohl o 3Mdeeh AT goft el H HGIAT & §1 B 3T
o dqUT affa 3afy & dier emer o fhar &1 avel 3¢ @ HiAd fael
I FRE W T T g8 L

. gred AR & & I T AT aR-IR S Y F@HIEEA

92.  TAMW ST e S0 § fIURES 3cUie & AT 9 S@NT AW okl

T fAuiges geem 1 FEdger & 3iaed, Wity #r g8 FuiRa e
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93.

94.

95.

96.

3R g T T Hisfer Yo I FANCT F B 31T & v drest AR &ifa

ST @A AT SR-aR gled T FHTGAT g

WA & FTd 23 i 9T 9H(5) F ided IR 3vemst 3R FadEmEeh

& IeJa-lI(vii) & AR arEdideh &fd & T & Hefed Aliest 3R Raeey

JeThRI  ZaRT RAS # AT 7T I T FRA R TIR FA §U qre 3R

e7fd & S Wt IT IR-TR gld T GHGAT ST ST T gl

T gefad faeever e & fov R1% fafise geufaat sueey agr &1 g,

fAgaTael & ey | & @S (vii) # 3= STdl & TTY-HTY 3o hR FH JGUTT

g O W foar foear S&r 3maeas g, o

. HRA #H GIfed Al H 3eel@ad Gl ¥, Sl T H I gafer dr
TIHIGAT F Gt &1

@ [FHlae I AT H qaiaT ZET &9 & 99159, I e, 99T §51e,
S SRAT FIFRT #H wifed Raial # gafcT gefer # Geraer & e &
&t &t JfaRed fFalia & Faeifa @ & v 3eg f@Iiad ol @
3GTSEAT F €T H TG Ul

. FIT HEIT OH HIATT G §1 T8 & fAHT ey HIAA ¥ Hgeaqul #7 &
AP YT GIHAT JHIG G R 36T I & HT H gefer gl
F FHrFAT 819 IR

g geg @ FereE F ST ST @ 8

gifeRY &, 3T a1dr & GIY-a1y, I8 FUIRaT = & T 3uted 3maedsharn3it
3R FAeEfafld Aeesl W faaR fhar § 6 a7 qreaied o dacd g &
Fafd & dred SR @ AT IR-ER gl ST THGT g, IR Ife oar g, ar &
SEY TS 3T & &I gt Homaen g1 sa AfaRed, wREd S e
39T AR 3 ey TaTeRl EarT RPs # o5 75 Tl Ford gaem3i &r
St &1 gl

AT Sl 701, @ Heet ard3il &1 faRax dres

A & 918 Arfernr H{er, 9w vl 3R adaAe S (Ffaered scagst & fa)
# yifterY gart AuiRa aree wifSer & gafieh &

. qresT HAlfoled %

%.49.
"

T ST 20-30% to 40-50%

N

2 guH HuTae geEve 0-20% to 20-40%




[\ [—@Ue 1] HTL T (ST ETLTI0T 35
3 a8H Rt geer | TPRIcHS 3R 20-50%
97. WA Alc R ¢ & DT FA.907T. F dred IRY &1 AT greT g c2far &

foh eoeh &1 FATT & AT & dreed SR T 3R Teel I FHG=T ¢ Fifh
WWWWWW@:&T%I

g,  HecY dHAE & 3G A Jefr
98. ST & IS arforer e1fay T 3™ & 3mara AT et §

. St #r
.9, | [@avor gfee | 2021-22 | 2022-23 | 2023-24 sy
1 | e @ P 3mad THT 217 303 450 608
99.  IF WM ST § T Hegy @AW & 3d # &ifa 3afy & e o gefer

?%ﬁ?ﬁﬂﬁﬁfﬁﬁﬂgﬂ@%ﬁlﬁiﬁ%ﬁﬂﬁﬁ%w
aifed 3maral A gefdr, 3urt i @At f Rafa & smaat 7 3 gefar &
T il &1
A gAT A & e AR JAF < | &IfdhRe A
100. IR o GIaHEN Scdigel GanT Yaid &1 a5 Joid o1 &1 T & day #
I Fr S f g1 A T AT AT & yASrd Gy ufaat A fev
It faTal ) fAaR =igr fRar s/ g
o IRA H qifed IGEARED
. > AT H | HAAI W | HAT W
3. | Fa Tj; w7 B | Pefa | e
THE THE THE
A3 FART 3R
1 | Rfoe saed T U . . . .
fafaes
HeRTew e fofacs
3 |SEeYe A% HfAwe - . xx .
3Ll el folfdces
4 TSIt TR AT eH . . . .
(eT) HUe,
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5 | FaIRACRIcH (?]'EI'IT%') * %% * KK * KK * ¥ ¥
Fuer fafaes
T olel aTell T el
6 ) N 1,167 1,338 631 990
g&r
101.  3Wed & YR G, Ig 4T Sfar § T

&®. Tl gfasrel 3caeswt & o 3w e & fFe I arer 3R Fatar
T FHAT HRT H FAAT F FA §, oIt I8 Ay Far & fF JRAT TR
H fAd v g 3R safor, aRdT IR 39 3cacsl & v uh
3RSE dER gl

g, AR FART U e saedHEd e fAfAes, RAgana sgld 7
#HRTeT Hue fAfAes IR FAY TR FARARIH (AE1S) =i
ffAes & Aa #, W 2t A Fe I arer [T & 91 fear afea
HIHAAT W &

M. AR FART U5 A gaedAd e fafAes, Rfgsna sgla =g
ST AT foIffAes & A &, TR i 1 fhw S arer 31f8eRrer fFara
gifed HFAdr W &1 I, sEfhd FaRIhHAGed (Hd) S & A H,
TR RY & o & 6 draY et @ T afaere fedr . aE §

U, AT ol dlell shufeidl § R G2 & AT Hed 8 &H $HIAd, AR H
i Hed 3R o 3T & T IR-giiaers Hed W AT H Fo=dr
AT $el T, B[ 36NN & 3cUlest R R H TUd & AL H
Hgcaqor gl

g, el 3cdiesh Addeny 8§

102. =] 3eer o grar fohar § f& el 3curees afaeae § #2ife @ie dagy
& Y a7 fofast & ¥ o § 3R vwewa & e FaTd ara, T 3R
HYF T IARHT T A& &1 e o Ig ol & fov @ned off g&qd o
¢ for dep3nier vkt U RAforele drellet St fafAes et aif¥e 3cdreer &t 80-
90% TaTd Xl § 3R 9=l garT fFw 10 T &1 «++% AR &1 fhar =

gl

103. wIfasRY o ufqsmeh fFaTaest & 3nest & s &1 §1 &A= & 78 arfeler 3care
T faTa AT AR 3curee gt gl

%.4.

ICEEU]

THS & THS H AT % H
3cUlee | AR | 3N3NSsey | | ATdeAw

o) 9
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FaTHT FARY I
ﬁﬁiﬁ?{ gﬂm * * % * * % * * % * %k 45-55%
Fual fafAes

T3 STel 9
o | eReew Fush es ex ees es 5-15%
fafaces
3 | s g5 s evx | 25-35%
fafaces
HEEGRGINEIGE TSI 0
4 NN * % % * % % * % % * 4 ¥ 45-55%
5 | FaRARIeT (2EmS) *k % * %% * k% - 30-35%
Fger fafaes
T olel aTall T el
6 . N 10,064 596 2522 3117 31%
q&ar
104.  Fo JfAHEN  3cUleshl @ Y 3cUles & YiRId & §9 H Soa@eld 3ed i
& FIAT &1 Bl SEY IaT Tl & Tk 3curesT 1 987 BT d ek & fav
g, St 3urt r wefe i Rafy & 3mard & gefr & GaHae & gatdr g
5. ey &2 & Icdreent & v SR SeR_&I Agcq
105.  3Mdgeh o grar fhar a1 f& #ARCAT ek H@aey &2l & 3cuigeh & fov U
HEcaquT S6R g1 Ty & Heaey aif # gfderel 3cdrgent & ol GRIGK:]
HRAT foraTcent & GEd T Jorelr &1 B
%.9. | faaxor HRE i ﬁiaﬁmiqa:r
ot IGEIGH AT
1 T FART 3R Faforhier - . -
SARCIHY &veir fafAcs
3T Sigle #g HERIeH & *Hk . .
2 s 30-40%
3 STET3 ﬂ?;rym Rad sediecge Ie % % * %% 10.20%
3T hiFAP IZET YT TfACs
4 | sisfhd FeRlhAded (AleT) U, . . 10-20%
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c SHY YA FARHARTeH T k% 10.20%
(raTs) Huer fafaes
3T ol aTell T Fol AT - *xx 10-20%
ey HUfAAT HI g faTd - .
3rgeey FHufadr o fAad Fafa 596 2062 29%

106.  Yia#ImN Sculeerl @RI Hid fhU aTT el 3Mehs & YR W, Ig WM Sl &
o oemer 20% fAATa ®RA @ gar g1 I8 & <@r Srar g fh ssfea
FARIhAbed (Ael) HUAT & ATH H, AT AT Dl A +x+% AT Hagy
Ul T Bl &1 SHT TR, AT IR FARIHACRICH (E1S) w1 fafAes
& AT H, xxx% AT Teey FU F glaT §1 I Iy Hufaar & o
T RTT SIS AT FT, ar ARG ' gl arel AT &1 BEar AR &1 gl
arel el foaTe &1 29% gl

I el 3cdrgel ganT erid ST aTHdrd

107. & 3T & grar fham § foF A & 3curees 3T atdaT & @Y FIH X R L
TR & gfasmeh Fatdet & 3nest S ST &1 &1 A & 1S arfeler 3cargeni
I &THAT, 3cureet 3R el fashr geielr Bl

.9, | [aavor w A &;a::ﬁ

THE H | 3UAET % 3
1 AT FART AR FAfier sorectad . . .
Fuer fafaes
5 g3t SgleT =g HRIeq Foeh X% . xx
fafaes
SRS 53T FUeT fafAes
4 | zefRd FaRIAAGed () e, . . .
. HAE BT FARACRICH (A1) . . .
Fuer fafaes
6 | 9T S Tl S FHel ] 17,800 | 56.54% 7,736
108. UIfIPRY aAlc aXd ¢ fo el 3cugear & 98 9ATd 3cUIesT &1HdT g1 I§ &THdr

e Al ¥ 3¥& §, S AT 3egRa & fU 39AlT fRU S @ 3cueAd &
T g3 REd & o Ry giar g1 fada & fou ggor @ & wdcd s@\ar &
3TN fhU S & STacle, STasnl e Safaer & 9 el 3T9gerd &THdT
© Sl Hehol HRCAT AT § by 31k g1 31, Wil 3curges AYOT HRAT HidT
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109.

110.

111.

T QU FG A AT 7§l TR aanst i Aggh a7 g § B et
& AT H SoIpl 3YANET AR 1 a1 & fov Fe = Hr gog=r g

Ig Ugel & U S g § T R SR HiAd-3mhsh &, 37 Ig o ar
ST § fo e 7 3faRed aTar &1 3uer $RA 7 oXel AT A QU A &
forw foRar ST Thar 1 AT F &TAaT AR AT T HEl AF &

Ao QAMISRT GIRI 3UR oHled]

3Mdeeh & Y fhar § o fauRmdeT 3cure & fov e s 3ARer @i
F g9 991 AT S9R & JU, AUST UTdeels e rfed
FfRfAgs (MESSHIV) & dgd AT Wesh & 3MMeilch &, died & 3culgeh Tgerd
5T 3ARST T J9aT AT IR TUEAIRT R Tohd ¢l 3AeH o 39 doh
& GHAAT H AFAfaf@d FaeT YaieT T g1 I§ @1 Sidr ¢ fo 3@Rer & Fafa
T TAA AT Fehel AR AT & aH & 3 H—F g1 36 TR, I el
cureehl 1 HARAT SR & g1y el gsar ¢ (S o guav eanr yyew &
9o & Y AfREd §), ar el Scueshl GanT A &1 39+ faTd 7 Sea@eig
gefr &1 1T Bl

quar | Fo faata &
FH| ¥ gh A | geae @ B

CRIGH F1 feear

1 2020 19,655 2,374 12%

2 2021 26,570 3,420 13%

3 2022 31,732 5,695 18%

4 2023 32,124 5,555 17%

5 2024 32,003 6,020 19%

FIT - 3dea-99 # QU T gYeh Fi5 390469 @ v 25H Ser)

FRUMcAF FaY 3T IR-3mqor fearyor

fAgarael & 3ETAR, ISR HT 3T &1dl & Y-y, qifed ATl & 3rerar
OF TR o AT HRb T ST A TARTR § S T 3T B aTf dger
@ § a1 ggae B EHIET W %,mﬁ*sﬁmmﬂgéﬁﬁaﬁqﬁ?r
HATAT & HROT o AT ST I IIAT S U [Auiaes e srg & 3R
Hel S A HRUMCHS HUh I Ygel & S T ST el §, UMY, Ty o
g Y R FT 3T AT GAeEY FRA A e 3T i aifd ggars § oA
YgH T FHIEAT §| FE Sig B IS R ;T fATHEel & e qEheey 3w
Wmmﬁgmﬁmémﬁmmaﬁ@rﬁm
@ gl

arEx SRl & AT AT AR HAd
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112.

113.

114.

115.

116.

117.

118.

119.

3= et @ R T §1 A IR WA F AT HIAT B Joler H BB

HEF FAT W 81 $H YR, 3T 20 ¥ AT A T 36T . JAATH

a1 gATfad &I T SROT AGT &7 TohT &l

AT A Hepae ARYUar @9d % et # 9Rade

TE W ST § fF Haey WA @ AT F Jef 1 T W@ §1 A, A A

Tfad FE ool 3T & fAT TIART a1 Fonfaa &1 T HROT FAET & Fhell|

SR AideticAs IRgifedn

ISR Al FIT & fF P AR giaeurerms gRarfear ar gfaegat fr fEufaar

el &

HicA R &1 g

HIeY WA & 3culee & v dlefaid o w1 aRader g g3 &1 3mdeh

T HECY HTHTAT & 3cUIGal & foIT Ueh 14T §IF TS fhar g1 s AfaRad,

ERe] 3TN o §TT 81 H 30el &THAI3T & sl AT gefer & gl

GRIGRGAIEG]

Ig e fohar ST § o 3irdees & faTd fsures @ ele] fsaes & que #

feam 8, 3R 39 YR, 30 FROT Fg &fd 76 g5 &

ki i Y| AN M G A

H1dGeh o haol HeeH ARG & HIH H JUh 3ehs ITelet HIT g

Scqlcehdl

mmm%ﬁ?w&q*@rscqlq*dlﬁaﬁﬁrg’éé‘wsﬁwﬁ

F5 &ifd w7l g% &

ared AR &ifd T G )X g7 fAsewy

IWIFT fAIVOT & IR W, TSR Aeafaiad fasey A g -

i.ﬁmﬁ%%m@rmﬁaﬁg@%maﬁmﬁa@
garfees o

ii. IR # @ad & FG3T A Haey rATdr 7 JSfo S TS S@M I

iii. FHI MYUR W Hed FHeldl dhRIcHS gl HI-Gifeldl AT I3 (FCP#RGO001)
AR iR 98-fhedler Fael W-u3s (FCP#PC0005) & faw e
Feldl HhRIcHS gl

iv. S UIEAU ok & HROT, S Al & GNIeT 3Mdees 1 HAal A S
S T ARrae 7& 3 &

V. [ UTCeRIET gesh & HROT &Tfd AT & GRIT 3Tdeeh @I &THdT, 3cdies]
3R B fohr 7 e §5 7l

Vi. VST 2022-23 H 41, JfeheT 2023-24 # "e 15 3R I 3@ 7 R
q 96 TS B
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120.

vii. 37Tdceh & 9T HYOT ANT &I QU e I &TAT &, dAfehed 3T BEAT 50%
¥ $A gl AT T JA TGN & Th-aAlars ey d qfcd e gl

viii. Y ¢t & ATT & ST &l 3 a1fd AfSie, AR SeR & 7o
YT &TAAT, AT # JEf i HHGAT I T &7 & TS e g

ix. TAYIETA S & 3cUIGaht & I gaTed [ATd I & ar § 3R 3aehr 31feenrer
3care faaTa o & fow g

x. R&is & 3geey e I off g & 6 SIRAT SI9IR 91T o dTel 3caTgeht
& faT U 3evd AT IR g

Xi. SIRAT SR H HHAT TPV ¢, [FGd 3cacal Hr 39T T FAICT H
Rufa 7 399 FAd & ARAT §oR 7 TAEART H & v dicags
e g1

o] UIEaE ok & GRUMAETRY, 3Tdesh & FHrafasdes # A 3R 7o

gl FlTl H FUN §IHT &1 H:, AP 57 sy X 9gad & o 3mdeeh @

R aifer =81 g3 &

121, 1T & 3 # gef g5 ¢ AR qeaRIe) ook & AT H, qMied AT WIS

122.

IR e HrAdt A weldt § 3eAT W Afdshel Hod oMd G5 T FIGAT g
TR g6 fAshd o ugud § 6 Yo 1 3@ waACd g A Rufa A,
qree ST WEaA/gRIgRT gl 3R aRumaeasy &ifd gled i deraer gl

a1fa anfSier &y A=

WIRRRT & HNRT Jregeer |1l & |y gidd f@gaAt # FaiRa eurdr & 3mar
W W 3T & fow afaifga Hraa &1 FuRor frar §1 avel 3e@hr qarr
Yarel I IS 3cUTee oeld § Wl Fall/31ehst &l el affd-tgd HAd
#T fFuReT R = gl aﬁaﬁa@rm%@ﬁamﬁaxmq@rqgu
HIAd & A &AM HIHAT S Jeolel T 1S g1 aTfaIRT FoAT & AuRor &
fow, = A iR FRefafeat & wafad 3uAer AR 3cues &fHar & Hafds
39T X AR fhar s g1 3 \rYRer ar eEdr ead 3AR/ar aRaufaar #i
3cqiGe et IR/AT efa-Ied FeAd & S8 @1 941 g1 faaRee 3curg &
foav fAafaa siea qeir (3T, 3ia fdaer e dufean 3R 3ad sriRhe
gol) W 3T 3 (FR-d 22%) &I <47, HaRe F 3R oo f aqer & fav
3ATT &Y TS § arih el & 3ngey 11l 7 FuiRa afa e Hoaa Ferer
ST |

#.9.

gfa Wa | wgw a1fer a1far SIG
faor AT AT AfSteT AfSteT AfSteT
S/TAS | SL/UAE | ST/uHd % %
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AT FART AR
fafora saEead
T fafAes

* % %

* * %

* % %

* % %

50-60%

Rt STele =
HeRTeT HYaT
fafaes

* % %

* * %

* % %

* % %

30-40%

REd $eéiege 3w
AT S3TLT Ha

fafaes

* % %

* * %

* % %

* % %

FelRIshiAshed ()
&YeT,

* % %

* * %

* % %

* % %

FHI T
FARIACRIT e
(TETS) huetT
fafAces

g

* % %

* % %

* * %

* * %

* % %

* % %

* % %

* % %

55%

c.1

123.

c.2.

124.

100 1 M1 O s | S B [

3T Raeey TaeRl F ey

3 BATCY TEThRI o HRAT 3T & B & HaY F IS IR 61 fohar

gl
IASF & AT

e o HRAT 3T & Bl & Fow F @ sy B §
F. HIGH WA 1 39AT JEa: erAfed 3eaeT 7 3-Rer 3 e &
AT & fov Far srar &, S 3uAer so, afAes, SUe Yot

IR =X FEuEa Reea & AT & ar srar g

@ 3o st @ RAdr # P g a6 do S TS FiE 3
3T &1 BIcT| ST ©eehl o TAATAT Siqe &1 et 7 fonelt o gefer

F AR A AT AT W sSea 2

. Roeadr &7 ff a0 do = 3@ 3cuel & oRefda == & v s
341G T 3YANT 3UHEY a&] & ® # A1 g1 AfF Ig 390 &7 H Fean
Ao o FEr B, safav hrAdr & fhdr off gefr 1 3@ W Ao g

39|



[\ [—@Ue 1] HTL T (ST ETLTI0T 43

c.3

125.

126.

127.

g, 3dGE o S F & AT A QU A 3N 3T W AR FA w F
forw a1fa 3afer & gie 3600 THET &1aT arer U A4r @I TUTiUa fRar
g, S Yool & [T g W Sif@A A g
S. 2018 # Ao ST & HAY, HaIeY HAGN & AT AlT-3mqfd 7 37aw 7|
AT, Yeahl o HTdesh 1 ool AN AR AT § 3N 3T S I 7 &
. Yol B AN W@ W e S arelr [l e & wRawor gew 3R Ig
HITCATT HJolel W & 3efehel Bl T feoT 7 Teh whea g
o & off wiFar o St 7 arer g form 8, fOwd gar =erdr § 6 @y
Y[eehl T FAeFl 3T G Hig T g Fgam|
yifrsrY garT s
TSR & 38 a0 W faur far i Far Ao f&ar @ greaid e
TETAT Sedfed & fasey gl Jg feRor 3mdee, fagel caeat 3R gt
Afgd fafdest gehRl & R AR Rdt @ @efd guemit w TR e s
% YR W fmar = g
WIThRT o 3RATehl, IUAFAST 3 31T fdecy qatri aiga ¥l @aecy
qeThRT & fIUR ART I §U 19T TAGIAT STRY HT| IR o Feraray
& fov ue gearger Y AUiRa & § i 3 adae @efter S & ey #
FIT FAAT TeTd IR Foh, SHA eI qoeh HT 3o Ydleld W HHATIT
gHrg &Y aifAe g1 Wl o 3T aTdi & arg-a1y, Qi gt & faffie
qfderar3tt garr 3fd fFu arT 3curg i RER aRGdATdr & agers &
&THCT, T I IIeaiedy oeh & T, R 3 HRepl & TR H Faelr AR
g S areatl ok & SR WA & 3cdoel Ais AT & A1y JARS # dsi
o Tl § IT &fF I T &1
Ig e fohar Sar g 6 §Aead:, dreaidr 3ur #T 3eeRT Uled # 3giad
IR aRAIfEAT & HROT HdeH H g9 &ffd T FACT AT § M ARA
SoR A gelr AR fvuer gfoeqat 1 fufd g waida g1 @&, St & &
AT R A §1 IR A § 6 qreael el & IR el & faanrmeds
391G & AT TR o ATT-A1 AR H Ty ATHEAT HT 3TN Feh (AT
3T fAge TR & 3cuel W Y THET 98 TohdT gl dUId, greaRdr 3urar &
] gl & HRAT SIaR # foregat gfaeae & g7 gl sae faudid, daresred
3T & SR WA A 3dch & H-TsaeaT AIGsl H 39 RGeS At S
GHhell ST HIGY S ¥ &H HIAd dTel JATEN & IRUTAEIET g bl § 3T
AR 3ca1g & gAFdsi & v [adedr $r ca9e 3UdeHdr S0 W &
Heg fAer|
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128.

129.

130.

131.

132.

TR & T NI+ fa ueataer AuRa & O 59 59 gafeT Jra & goft

fecdeacyr 9aTRT &l AT IAT AT| Shael Hdeh o & AF e Feaargel &1 3w

fear &1 3mdge o e & FlAT FIlr &1 81 HIeH WA H Hs ST

USRI & THET HIET ofet & folT 39T w1gT 3mar g1 foredt off gfcsmmeft getek o

] eehl & Gichel THIE T aIdT AT IS AET Y& g1 fhar g1 qmedr &

31911 3R Rdeyr YeTehRl i HieT fAsyer egaR aRarfedt &t giafad #a &

forT ureaIel 3urdt & JravTehdr @ gse HIC gl

TR dlc #Xd § & 31dgs gart §3F 1 TU9r & Ugel, AT QU g 4

HATT ) AR 41| Haew A Ty A & fAfAaATT 3R ARG #r AeAAIR

Il & oI a7 & AR Faer Far &1 3mdes o &fa &1 3@ & e aar

g o Tarfa fRar

B 36NN o 38 o W SR &A1 § T 3T Yool & SUANThAIS R &S

iciehel TeITd g1 USIM Fifeh A SIBAEIH 36T o [T IS FST ofreTed 78 & |

SEY TASC T A Heve fAerar § o o] Yoehl T 3YANThcT 3T AR 37

YelleT W IS YT g 9T Bl

AR Jg 8 Al X & foh dreaIe Qosh ol & R H ey a&d3i

dr el AT BN TE Seol@ed § b dreeiE o el W gfas e

ST, dfesh T8 AR dr & o 31 3T Heg ) 3uersy gl safav,

Yo oA H 3cUTG T SUsEar e =gt giat| fonelr off [&ufar &, 3mdesh

T efHaT HRd # AT § AR B, GEd 95 gAfRed gar ¢ 6 qur & uaied

MY ol W1 AR aoR # [Farredis 3curg 7 3mqfd &3 37 gor o &

T &l

yehed qedrd fecaftran

3+ faeey ma@Rl garT fFe v sy

3T fRAIY TaThRI @RI Yehed gRald farAfaf@a feoaforar grax &r o5 ¢

&. HAY  WIERET FARFECRICH (AUTS) Fuer fAfAes R sAlEEd
3¢IH WY & dIdolg, FOdT HUGAT §1 I 3feler-37elT HH Hd o, Th
gl ISR H Hhlaell Fd 8, 3R 37 ST H 3eglel -3 IR SRR
fe gl

g g T Al A & aRe, dierd TR AiAY (A@TR]) oLl
fIfaes o foarrehs 3cure &1 ARG [T J8T fFar g1 Yeea fQagor
H Agcaqul d2g gl glv v §|

aT. Safh o 3cdiehl & v &afd  #1 Al FhRIeaAs §, HAa Held
THNIcHE @Bl &l I8 gfdr § & oo 3 femrdie 3curg &t
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Gl

aifoRfgd fAd & 3106 FACT W 9T # T8I 7T &, o afd A
el
fqm@fmaua'zrwd‘m,@w q ST 379 & s W foar
frar mar &, afFa Reea afa & 3af & fow 3maa & &= «
AT =T8T foham a1ar g1 38 gRumATawy &fa & fazewor & fow
AT HT ST arell AT AT J fagafa 35 gl
Yoheol fAaR0T & Irad s & gof fohar a=r § fF r-aiee) U e
(THRAT#3MSN0001) 3R qOfely Od-fhedlr Fleer M-&hur3s
(THHATTHIRATI0005) gl & fow feAd weldl TFRIcAS &, el
THATTHAAI0005 & faIT FIAT Feldr dhRIcHAS gl
1 68 3R T 70 A 3T H AFT A A gl
TSR 1 &ifd T TG I HoAlhed A THT el AT H
IS 9Tfed AT X 39T [aReIvor higd aar arfgu #ifer 3 Icargant
& foIT gled  AfST APRICHS &l
IR o YRAUaT 3R 9 Y ST &1 9lcd &l S sTaf T g,
St frsusT Aediehed & foIT FAgcaqur § it 937 g&ar # G &
3AcH ST I AT & d1¢ & 3Hhe Ui v & Awar W@T g, 3R
WAHRT gleeT o SIRY T@el IT Yooh FAT gl I gl arell &1fcd &
THTTAT A @y & fow s &1 favevor & 7 fawa w® £
s 7o 3R ugehr Auiges wefer s i s @ @t &
chrar faata 8T fham or 3R safor 38 adas o & v T & JE
Sy
SAITEIT AT R AATh  FOT JaTohR § Fifeh Jg Rear R
I H. 9/2018 & G H AT &, St Ueh UaT Rear Fu1fud &ar &
STel U afed of suladl & 5% & el AW @dl & - ST el
FUfedl Sl Hagy AT ST gl
ATE & Icule WXl 3T A F effd G g Hehd FEifR
ATE T HIAT IR-UeeT arell 98 a1 § AR W] 30T & fav
&l FE1 81 WEUE  IUradr & 3curg S9ar §, 3R FHR HIAT
wfasT & o el 3gA9T Y &ifq el ggT Hehell|
Wit @ 30y § 6 S i el & de dosdte ar Al
AETS & HeT & fAdTa o Fr e d oRa # @ F fav [y w9
T @ 3ol [ATeH & AT 3Thsl T Tcdidel | So1 Hafadi o
SIS 3Mhs I HRA A HATH & 3cUlg & AT HT eRMel alell Hell
STAT AR
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G.

3HAGH A HUYAT €T Ueh 3cUlGeh  GdRT &THAT  d¢led WX &M &, olfched
g 3 eHar gy W & T FS 39 3w ¢ H Ava ©
gl

5.2. 3TAEH H AT
133. 3dea o AFATITET Tehesd qATd feuforRam R &1 &

.

2017-18 ¥ Ugdl, ¥Rd ¥ HaeYy ATHAT H g &2l 3caigsT aAeT gidm
AT| AICeRIET 3URT Y o] #a d Ble] 36N Hl 3HTeAT &THAT dome
HAce el §, olfched 30H 1T 3cUigeh T ARAT d9R H 37T g
FAY HIT (JUATH) THIRCE TS & AT ARNGRT # AR 7 o3¢
3cUTesT Y& Hlal T ATl §a1 LT &1 HRAG 3T T od FHY Th
mq@wwﬁé?mmmwaﬁwmqua«ﬂ
el

Stafer Sira & Hafer & giRiel eXalellar & diAd 3,146 T93 gfd foha.
off, el Icurgal H T T o Ul :swm‘iﬁdgd A HHAT W
ST E X T §, e R 3T @ atfd gle ol Wl &
QAT Hed & TG H B[ 36T & 36U 91 $I$ HROT Fdw gl
TRE ¥ FAoR3iarel X f&ar a1 § 3R gHe IRUMAEEET @A H{od
g S & I &l

B 36T o e foharm o7 o @ oo [FuiRa s @@y Hitea
S & TEY A ST 1 U 3 fowar mfAer fahar S| eer At
I AT & FA F 341G I Hel 3MTAF Hed Tdl 181 Toldl & grellleh,
g8 W fur #gr fohar a2 gl

fATATaell & 3gaer Il & AR, AT HIAT F YR | AR142
T Hedhe TE AL &1 TS F B 3TN IRT Il Scure
giaemsit w U a7v fhees wive a1 o O aeg & FAoR3iEe X &
gl 314287 &7 AN dF R & [T 3cuead T aRdids oeld 9
R T S Tfeu| Ife iRy & J91ar & f&F 3curesT &1 areafas
R W faaR & I A8 g, o IieRt & 3R § 6
e drAd # FURa aera # g W fTarR #3)

JfRfTs & 4R 9% (5) 3R @A & TaH 23 & IRER, @uias
GHET 1 THATT 3662T 3N YA HTOd SR I ST & 916 I
dF & § T 21 o] el Y 3afe & AR 9 el & v aee
T IMALIHRAT gl

Ife foell GefehR &l UreeIEh oh 1 AT @A Y @ aF e A
HTERFRT §, Al T&ThN Flelsl & ded HHRT & YAUEr & AEIH 4
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3.3

134.

135.

TSR & TUh e & [T T g1 Ieariedl osh T AET @l T
q T A & v Aol galter sugFa e g g

ST.  SSog3 HEEd &¥, 9 W §W (3Y), Juav, i, IeiEE 30fg,
qTeaRIey I FAA AT Fold ¢ IR Aol aaer & A & i @
a8 A B

. ATSel dAYS, SSIRAT 3R $F (SFH T BISH) A Hilecsh ST HI
Auiaes eer &, wRer  aF 9 vafRam 3R e & v
TAPRIcHS TTes mﬁﬂmlﬁ%‘{lw e FT FHIGT o, sEfAT
TSR & ggell HAuiiges FAlT S & T fhT 1T 3¢ Yool &l
fawrier &

<. faeepre TeUel WSS & T & 3T fAuiges gateT s &, 9iér viRiar
Uafhs & A 3R uge Auies weham S A smer @ forr am
ol vt wlem & 3cuew & fav fAuiRa frar mr sfa snfeis
TPRIcHS AT| TFRY o Ig [Fshy Aarer fF e 3w afa
(@l YAl IR R gl i FHTGAT § 3R 3cuiew & fow ggehr fAvias
AT S # FURT 3767 Yool 1 FAWIRE

3. S e UIeeIE ek o] €, Ul Feufaat A grew Aot ik ety
Ao # 9Radd & g AegarcAs IROMHA A6 fHerer ST Gehdr,
Fifeh dTeeRILT Yok Tge & & A B

wifsr ganr s

AR & ey UaThRl GaRT fhT T Yeheol TRTTA AT 6T S ahr
1 TE @ A § s @ rfteeier sy 39 gt 3R gt @ aewa €
fSietehr gger &1 ST dr S g § 3R g1 IfAH IRonAT & H&Ad Fard Rz
# 3O HAT Toh 3olehl AT fhar aram g Badey 9eteri 3R oo
3¢I9T GaRT Yeheol URET fETHTUIA/3eIET # ggell IR 331U 10 Heg 3R fGog
WUSRT & Hld AW §, 3T S A @ S gl AS o ey S qd
3R T A R o, 3R e iRelr g 9w & wtd w9 @
S T ST g Y, 38 Ffereddr & fAT g A6 = gl

HAY AN FARIACRTH (AE18) Sl fafAes & eeaforgt & dawr & b
$T AT ¢ 5 0 ufa & g7 & Fufaar Tady Fuflaar & &9 & F3 W
W ¢ 3R Ter-g@y & Wy wfaeadl #X W@ § (o 6 gl Ut & et
& Ry gier & Tt U SR & det e & T WA e A 3,
STt q@d Ul & sHHr ARy T §) 3R e At Fufar v @ e
& ded 3 dTel 3cUTG &l ST 31eldT HIAGH I o W@ §, T6 TIC ¢ o Flefell
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136.

137.

138.

139.

140.

141.

Y & TG, alell U=l 3Tell $HiAd AR qreed  cFagR & HaY H al 3eldT
3 TAT Hlofelt Huferar §1 Bl 36T R STt darersniar Akt o o o=
g [ s Fufaar & raer-31e9T cara@R¥s Fafaat & 9 H T Far g1 safow
UTTERRT &1 HIeToll § [ Qlel Ul Pl HaeY HIeloAT 3 sTal g9l A RE,
T a5 o A § 6 Siiergra Seepier & fov gge @ fAeiRa safedera
Yo B HAY WIERMT FARACRTCH (ATTS) HUaT ffAes garr fhe v
fAata W e e 3Ra 7@ g
Ry 68 3R 70 H HHAT Feld & T F AT H AT H AT g
fecaforal w, wifger Ale &a & &F N1 68 & fAd Fweldr I Rrea
JeIceT-a 3Miehal O ITUTRA g 3 &7 70 7 HrAd FHeldr AT o) arel 3carcent
T gfaferar o 3meRa § ot foe gefta Reame & Tase fRar = gl
TIfsRT I8 gia & & died Taerford dieiey 9er faffes, graife ada Jg
# U ddey UETHR & ® A Ysillhd §, o e fiddeh gesrdell & 37
gEdd el fRar| fatar & wver § B S 3afY & e w@9fta scure @ e
fata €T foeam arar a1 wifeY Al g § & Fuer F wATdel & HI9T |
RN @ 3 g, S AT @ S gEer @ et g
g feouoft W o ey o dRfled 3R ) X ¢or &fr drest fr o
gl FTI &, Ig ToSe fohar Srar & fh e & 9t 3meR 9x JR ger
&1 greeT 3R afa &1 fagewor fRar g
gq feouol & deer 7 6 e 3gT & v fAM 3cugE  ganT &THAAT ST
X €1 dhigd Far §, oifehet AT &7ar Iifed e & fOT #1539 31%s
¢ A fawa W g, WRelY Ig Tase Hid § foh AN &1 [aeelvor deey
e F gfastmel Icareal & UaTdel & 3R & IMUR WX fRar a3 B
AT Hed 3 &foRfgd Frad w & 718 ot W, seeht arorer gifeehry
$r Fdd IRUEr & 3R W Fi 75 &
Ghc |
361U 9T ehf, & 1§ Faelr, fHT T et AR wftsy & aHeT 3ueey
qL A € H @A g, S R I Repls fohar I & AR e 3 &
gred 3R &fad & IR W IT IR-aT gl T FHGAT & 3Wied fAevuT &
YR R, WASRT I8 vy Aeed § & -
#.  gdAe Sfg F fEReE 3cue ReRITAREHEY  (TheuH) B
FRITAESIHY T a1 3N W-u13s alr ®97 7 3 3feler-3760T g
& PUTGFAT 3R cAleFR A g1 HUB3s AR ThhuA &l aarmds
3cUTG & G |/ a1 @M IRT g
g B 3¢ANT @RI 3cUlfed 3cUre, 3ATfdd 3cd1g $h §AE a&d &l
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d.

g ATHAEeT & HIH 2(@) & ded =6l 36T §, 3R 3rdes-a7
fATATTel & dgd 3YaT3T AT @ AT &

HeRTew Fuer fafaes, 3R 307 Rufaaneh Haasl & fow aea
AT TPRIcAS &

Toey & I AT T AT qOT g F X aeT gfte F 98 }
fAd  FAd Fa AR AFRCHEE  § FGOER TR
(THRAT#3MSN0001) 3R qOfely Od-fhedlr Fleer M-&hur3s
(TwRAH TRAI0005) & faIT HAT Heldl ThRIcAS ¢l

B[ 36T o &fd &l 37afer & GRIeT 39ell &7AT & faear fehar g,
3R 3cure AR e foshr &7 efT g5 ¢

o 3EAT F R ¥ &y g5 oM w3 @y A g sty
& SRIeT oI AT Bl

HET ol arell HUfdl @ AR S A G Ao & &A A |,
ART 7 fohr FiFd IR N 391 F v aferfed FFa | @Faa
T FEdl AT FHel A, Te], 36T & 3cdleeT 3N AR H @Id &
Teer & FIhT 3 g

T & v ggat @ & 39AT i A1 W@ AgcaquT THAINT & 3Telrd,
AT olel aTel il 3cTeent & I 7000 TAST & 3HTeh 9Pl &TAT
& S R # AT & AT AT I B

] UIeaIER ok & UROTATARY, e & fAsded # A 3R
AT AIES A GUR gIT 7 grelifeh, a1 & IR AeRa fhar arar
g, TR 57 fAshy W ugd § & Yoo i FAMCT A Pufa & area
3R 3T IRUTATTRT gl arel &1fd & TR EH/AR-aR gl Y Ferraa
gl

AR 3T TR ATeaRIEN ek HT YoI1d 0T U7 T g

ST & 0 IS fAAR @rEa [8 3T f5Ed I8 uar o R o 3urat
P TR IGAT STATRd H T8l gram|

Teh 3R TAATAT FAY FHuT (JUAT) THIRUG fafAcs & @y gidemirar
A HRT A o] 3cUlee YE A @ g1 IeaIel 3l &l SRy 3=
HRATT 3T T o FHY T Ay Jefd §a0 3@ & v sga

Hgcaqol gl
. ReRd

142, 9T #c #Xd § b og gE & 8 & AR @l wefd werhRi @
ygRd far =@ a1 3R e 38T, FATawl, IRae R 3T deey
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143.

144.

145.

TeThRI @ uleed R &fd & Tl WAAR-GR g T HeaeT & Ggeldi W
AT &oT T qaTed 3a¥r fear ar=m

Ig fashy il & aTg foh areaRiEh geeh @l ST T@el & 3MaRTehall §
Fhifer 3R greae 3ural # @elH R GAr Siar § ar g 3k afa &
ST TEA/AR-TR Blel T HHTGAT §, IMAPRT HT AT & foh dTeaRIel geeh  dr
AAT H SEeTd I HI IARIPAT A6l &, I§ ST U o Yooh  H Teol 3R
&fa T THGAT & ITUR W T I @7 &1 TeIdnl FaTaes ganr #aRa 3k
STehT gieidT Y fohT 91T greet 3R aTfderes f@aTat & Ty AT X faur faar
T &1 Iy A wa § & gadas #@Fs # witer & efa fr gamgar
a1s g, ST Ao el Tl & gesdel 3a% & AHTUR W AR dRT &
3ok ifed 3R arfaehrer faTal & Tl AT W AR i gU fRar g
fReRY & A § & Alser s 7 FuiRa aea Ao 3k afa wifce
%mwggoqoﬁqqmq*{dlﬁﬁﬂﬁm,ﬁé@ﬁg‘@%m%ﬁ
HI T 36T HT 4 T FHGT & MUR R TER—AT T G &

g8 & HAcgIoR, Wfter 3ifad sra aRond wr.d. 7/03/2020-8SNE3MR e
19 3fFcay 2020 (ST f& eEfay gar wafdd fFar a—r §) & 3eER
g Aeercas eIt ok A TR @ I AR e i 3R
3TaeTS THSIT g, [Qarg 3o 3cdiceh ATl & Segiel f0Tgeh THET g
H a1 Agr forar g1 39 Auiae gaer ST & @Il o $el dlel 3cdlee
foraTent &t @ &Y 1S aifererr # ST ITER IERISe Yok AT T B sEh
3eTaT, $HHY YINBNET FARACRICH (M) Hu=T s AR {3 Srai
= #eRTew Fuelt fAes o Ao 3R ugelr Woiigs welem AT & AwT 60
forar ar 3R 95 a2y & witer’l o decy gHem S & &fa f gergen
& YR W 3T & SR @ 1 {wier $r g, sy &1 A ¢ &
3cUlcehl I TP IIERIE oh el 3RAT A& gl grelifeh, 3cdieeh
fraTae & AR 3R aefen Hr AT Fe F o w@ar gl

HIAS & Tl 3R IR F q@d §e, ST o6 IR aamr 727 §, i
TS e dlfcial & HiA (7) # IS M5 A & T IR o, Hog
TWHR IR H HIY H AN $HI SAe arell e f ai@ 4, i
3cqrG, & AT Il W, AT S F 39Tl 9T (5) ATl T a6 fow
ST SiTet 1 fAwIRer T S g1
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w4 | ofiY | fEwor| Aqa g :-q;: UGS afar IITH T
(1) |2 (3) (4) (5) (6) (7) (8) (9)
1 3904 FANT et el S1sfohet
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69 90. | & Fig geor | fafaes
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3904
69
10%
2 gg- | G- | aol- qgl- | Sliergran 1. o 5.
darap3eT R
gEIege AHh 1.30
hiFhel 3T
&, faffaes
3 gg- | Gg- | 8- qgr- | DI FeART fa&.ar. o 7.
us faferdle 285
& .
fafacs|
4 8- | @G- | =g - | I FF 1 & fa. . g% 5T
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F TIFA F|
Cre/
5 - | G- HeT T | Fls .. o 7.
& 8.86
BIsHT
Pls &l
ATIRTEN 3cute T 8 FeIveaIelay &/ fTFH FITAHT FRITARCIAH, XIIAAT

FRITAICIAH AT &1 SHITAFR I TH, FIGNAT H F9135, XGAAT [aedadier
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ATIAT & &Telilah, VhehUH HUBS HN WFRIVARCIAT (THaUH) Hagel HIAR 3 &7
& FIEY 7@ T

wx HIHR[oH FINFRT Fael HHAlHS & R ST 3 &7 G¥ SETHRT g1 &/

or.  AEr #r gfsan

146. 31 3ifad g qRomAET # Afdse gReEdr & FuRor & Gy wig 3da
JRTAGH/ATATTN & HaTd WA=l & ITaR AT Yo, 3cUle Yoh 3R dar
Y TN TAOT o GHET T STUe|

gy wgrm, Afde it

MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)

DIRECTORATE GENERAL OF TRADE REMEDIES
NOTIFICATION
New Delhi, the 29" October, 2025
FINAL FINDING

CASE NO. ADD (SSR)-04/2025

Subject: Sunset Review investigation concerning anti-dumping duty on imports of 'Fluoroelstomer’
(FKM) originating in or exported from China PR.

F. No. 7/08/2025 - DGTR - Having regard to the Customs Tariff Act 1975, as amended from time
to time (hereinafter also referred to as the “Act”) and the Customs Tariff (Identification, Assessment and
Collection of Anti-Dumping Duty on Dumped Articles and for Determination of Injury) Rules 1995 thereof,
as amended from time to time (hereinafter also referred to as “Rules”) thereof;

a. Designated Authority (hereinafter referred to as “the Authority”) received an application from Gujarat
Fluorochemicals Limited (hereinafter referred to as the ‘applicant’ or the “the domestic industry”)
seeking initiation of a sunset review for extension of the present anti-dumping duty imposed on imports
of Fluoroelastomer (hereinafter to be referred to as the “subject goods” or the “the product under
consideration” or the “PUC”), originating in or exported from China PR (hereinafter referred to as the
“subject country”).

b. On the basis of prima facie evidence submitted by the applicant, the Authority issued a public notice
vide notification no. 7/08/2025- DGTR dated 16™ June 2025 published in the Gazette of India,
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Extraordinary, initiating the subject investigation. The investigation was initiated in accordance with
Section 9A (5) of the Act read with Rule 23 of the Rules to examine whether the expiry of such duty
is likely to lead to continuation or recurrence of dumping and injury to the domestic industry and if
there is a need for continued imposition of the anti-dumping duties.

A. BACKGROUND OF THE CASE.

1. The original anti-dumping investigation into imports of product under consideration from China was
initiated on 2nd January 2018. The Authority had recommended anti-dumping duty on imports of
Fluoroelstomer from China PR vide Final Finding Notification No. 6/25/2017-DGAD dated 27th
December 2018 for a period of 18 months. The definitive antidumping duty was imposed on the subject
goods vide Customs Notification No. 6/2019-Customs (ADD) dated 28th January 2019 for a period of
18 months till 27th July 2020.

2. Thereafter, a sunset review investigation was initiated vide Notification No. 7/03/2020-DGTR dated
07™ February 2020. Pending the investigation, the anti-dumping duty was extended for a period of
three months vide Custom Notification No. 19/2020-Customs (ADD) dated 21 July 2020 up to 27"
October 2020. The final finding of the sunset review was issued on 19" October 2020, and definitive
antidumping duty was imposed on the subject goods for a period of five years vide Notification No.
40/2020 dated 27" November 2020.

3. In the original investigation, the anti-dumping measures were imposed for a period of 18 months only.
Thereafter in the first sunset review, the anti-dumping measures were extended for a period of 5 years.
The duty was imposed on 28" January 2019 and shall, unless extended further, expire on
27" November 2025.

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

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

5. In accordance with the above, the Authority is required to review, on the basis of a duly substantiated
request made by or on behalf of the domestic industry, whether the expiry of existing anti-dumping

duty is likely to lead to continuation or recurrence of dumping and injury.

6. The scope of the present review covers all aspects of the final finding, no. F. No. 7/03/2020-DGTR
dated 19" October 2020 and vide Notification No. 40/2020 dated 27" November 2020.

B. PROCEDURE

7. The procedure described below has been followed with regard to the investigation:
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In accordance with Rule 5 of the Rules, before proceeding to initiate the investigation, the
Authority notified the embassy of the subject country in India about the receipt of the present
anti-dumping application.

In accordance with Rule 6 of the Rules, the Authority issued a notification no. 7/08/2025- DGTR
dated 16th June 2025, published in the Gazette of India Extraordinary, initiating the sunset
review anti-dumping investigation concerning the imports of the product under consideration
from the subject country.

The period of investigation (POI) for the purpose of present investigation is 01 January 2024 -
31 December 2024. The injury information has been provided for the period of investigation
and the three preceding years, that is, 1 April 2021 — 31 March 2022, 1 April 2022 — 31 March
2023, and 1 April 2023 — 31 March 2024 and period of investigation.

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

In accordance with Rule 6 (2) of the Rules, the Authority sent a copy of the initiation notification
to the embassy of the subject country in India, the known producers, and exporters from the
subject country, known importers and users in India, and the other interested parties, as per the
email addresses made available by the applicant.

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

In accordance with Rule 6 (4) of the Rules, the Authority sent exporter's questionnaire to the
known producers/ exporters in subject country.

The Authority sent questionnaires to the governments of the subject country through their
embassy in India. The Government of the subject country was requested to forward the Initiation
Notification and the questionnaires to the producers of the subject goods and advise them to
respond to the questionnaire within the prescribed time limit.

The following producers and exporters have registered in the present investigation.

SN | Name of producer/exporters in the subject country.
1 | Chemours Chemical (Shanghai) Co. Ltd
2 | Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd
3 | Chenguang Fluoro And Silicone Elastomers Co. Ltd
4 | Daikin Fluorochemicals (China) Co. Ltd
5 | Fure Industrial (Shanghai) Co. Ltd
6 | Hung Hua Construction Co. Ltd
7 | Sichuan Dowhon International Co. Ltd
8 | Sichuan Dowhon New Materials Co. Ltd
9 | Solvay Specialty Polymers (Changshu) Co. Ltd.
10 | Tokyo Zairyo Co. Ltd. Japan
11 | Zhonghao Chenguang Research Institute of Chemical Industry Co. Ltd
12 | Uni Alliance Limited

In accordance with Rule 6(4) of the Rules, the Authority sent initiation notification and copies
of the importers’ questionnaire to the known importers/users of the subject goods in India calling
for necessary information.

The following users/importers have registered in the present investigation.
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SN | Name of users and importers.

Eastcorp Polymers Private Limited

Solvay Specialities India Private Limited
3 | Tokyo Zairyo Co. Ltd.

1. The Authority issued an Economic Interest Questionnaire (EIQ) to assess public interest and
impact of the duties on the wider economy. The economic interest questionnaire was also shared
with the administrative line ministry. Only the applicant has filed reply to the economic interest
questionnaire.

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

n. In accordance with Rule 6(6), the Authority provided an opportunity to the interested parties to
present their views orally in a hearing held on 30™ July 2025. The parties presenting their views
in the oral hearing were directed to make written submissions of the views expressed orally,
followed by rejoinder submissions.

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

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

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

r. The Authority calculated the non-injurious price (NIP) for the product under consideration so
as to ascertain whether duties lower than the dumping margin would be sufficient to remedy the
injury being suffered by the domestic industry. The NIP has been calculated based on the
optimum cost of production and cost to produce & sell the domestic like article in India, based
on the information furnished by the applicant and having regard to the Generally Accepted
Accounting Principles (GAAP).

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

t. The Authority circulated the disclosure statement containing all essential facts under
consideration for making the final recommendations to the Central Government to all interested
parties on 20™ August April 2025. The Authority has examined all the post-disclosure comments
made by the interested parties in these final findings to the extent deemed relevant. Any
submission which was merely a reproduction of the previous submission and which had been
adequately examined by the Authority has not been repeated for the sake of brevity.

u. *** represents information furnished by a party on confidential basis and so considered by the
Authority under the Rules.
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C3.

10.

11.

12.

13.

V. The exchange rate adopted by the Authority for the period of investigation is 1 US$= Rs' 84.38

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Submission of the other interested parties.

The other interested parties have submitted as follows with regards to the scope of the product under

consideration and like article:

a. Authority should clarify whether compounds and FFKM are excluded in the scope of
investigation.

Submission of the applicant.

The applicant has submitted as follows with regards to the scope of the product under consideration

and like article:

a. The scope of the product under consideration in the present investigation is the same as defined
in the original investigation.

b. FKM has industrial use in hydraulic O-ring seals, check valve balls, electrical connectors,
automotive use in shaft seals, fuel injector O-rings, and aerospace use in O-ring seals in fuels,
lubricants and hydraulic system, manifold gaskets and fuel tank bladders.

C. FKM does not have a dedicated customs classification either in India or in China. Imports have
majorly entered under the HS Code 39046910 and 39046990.
d. Compound and FFKM are excluded from the scope of the product under consideration in the

previous investigation
Examination by the Authority.

The present investigation is a sunset review investigation and the scope of the product under
consideration remains the same as defined in the previous investigations.

The product under consideration as defined in the original investigation is reproduced hereunder: -

“The product under consideration (PUC) in the present investigation is Fluoroelastomers
(FKM). Fluoroelastomers (FKM) is a class of synthetic rubber designed for very high
temperature operation. With excellent over-all properties, Fluoroelastomers (FKM) is called as
the "Rubber King. It contains not-fully- fluorinated molecular structure, and its main and side
chains contain strong electronegativity of fluorine atoms. "Fluoroelastomers” are a family of
fluoropolymer rubbers, not a single entity. It can be classified by their fluorine content, 66%,
68%, & 70% respectively. FKMs are broadly categorized in two sets - Copolymer and
Terpolymer.”

In the sunset review investigation concluded by the Authority vide. F. No. 7/3/2020-DGTR-DGTR
dated 19" October 2020, the Compounds and FFKM were excluded from the scope of product under
consideration. The relevant extract is produced herein below.

“16. Authority in view of the aforesaid proposed PCN, holds that the PUC i.e. Fluoroelastomers
includes copolymer and terpolymer both in raw gum and pre- compound form and of different
types. Compounds and FFKM are excluded from the scope of PUC.”

In the absence of any comments, the scope of the product under consideration is same as defined in
the previous investigation.
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14.

15.

16.

The Authority notified a PCN methodology which was adopted by the Authority in the previous sunset
review and proposed by the applicant for the present investigations. The interested parties in the subject
investigation were asked to advise comments on the PUC/PCN methodology, if any, within 15 days
from the date of initiation of this investigation.

Considering the submissions on record, the Authority notified scope of the PUC and PCN methodology
vide notice dated 8th July 2025 and stated that the scope of the PUC & PCN methodology in the present
sunset review investigation remains the same as defined in initiation notification. Post the clarification
issued, no further submissions have been received from any interested party either on the scope of the
PUC or on the PCN methodology.

Accordingly, the PCN methodology adopted in the present sunset review investigation is the same as
defined in initiation notification and notified vide notice dated 8th July 2025. The same is reproduced
herein.

SN

Name of product type PCN Description of PCN

Fluoroelastomers (FKM) Co-Polymer Raw

Pol -R FCP#R 1
Co Polymer-Raw gum CP#RG000 Gun

Terpolymer Bisphenol Fluoroelastomers  (FKM)  Terpolymer
FTPBR 2
Curable Raw Gum G000 Bisphenol Curable Raw Gum

Terpolymer Peroxide Curable Fluoroelastomers  (FKM)  Terpolymer
FTPPRGO0003
Raw Gum Peroxide Curable Raw Gum

Fluoroelastomers (FKM) Copolymer Pre-

Copolymer Pre-Compound FCP#PC0004 Compound

Terpolymer Bis-Phenol Fluoroelastomers (FKM) Terpolymer
FCP#P
Curable Pre-Compound CPHPCO00S Bisphenol Curable Pre-Compound

17.

18.

D.1
19.

The product is classifiable under Chapter 39 under the customs code 39046910 and 39046990. It is
also noted that the customs classification is indicative only and is in no way binding on the scope of

subject investigation. The subject goods are being imported under the following HS codes: 39045090,
39046990, 39049000 and 39046910.

The Authority notes that the product produced by the applicant is comparable to the imported goods
from the subject country in terms of chemical characteristics, product specifications, technical
specifications, manufacturing process, and technology, functions and uses, pricing, distribution and
marketing, and tariff classification of the goods. The two are technically and commercially
interchangeable. Accordingly, the Authority notes that the product produced by the applicant are ‘like
article’ to the product under consideration imported from the subject country in terms of Rule 2(d) of
the Rules and the scope of the product under consideration remains the same as defined in the original
investigation.

SCOPE OF DOMESTIC INDUSTRY AND STANDING.

Submission made by the other interested parties.
The other interested parties have not made any submission with regards to the scope of the domestic
industry and standing.
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D.2.

20.

D.3.

21.

22.

23.

24.

E.1.

25.

E.2
26.

Submission made by the applicant.
The applicant has submitted as follows with regards to the scope of the domestic industry and standing:

a. Applicant is the sole producer of subject goods in India.
b. The applicant has not imported the subject goods from the subject country
c. The applicant is not related to any producer of the subject goods in the subject country or

importer of the subject goods in India
Examination by the Authority.
Rule 2(b) of the Anti-Dumping Rules defines the domestic industry as below:

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

»

referring to the rest of the producers

The Authority notes that the present application has been filed by Gujarat Fluorochemicals Limited.
There is no other producer of the subject goods in India. Considering the information on record the
Authority notes that the applicant accounts for entire Indian production.

Gujarat Fluorochemicals Limited has certified that it has not imported the product under consideration.
The Authority has examined DG System’s transaction-wise data and found that there are no imports

of the product under consideration by Gujarat Fluorochemicals Limited.

It is noted that the applicant is eligible domestic industry within the meaning of the Rule 2(b), and the
application satisfies the criteria of standing in terms of Rule 5(3) of the Rules.

MISCELLANEOUS SUBMISSION.

Submission of the other interested parties.

The other interested parties have made the following misc. submissions: -

a. Continuation of anti-dumping duties is an exception, and the normal provisions of the law
require for termination of duties after five years. This is also supported by the Appellate Body
Report in US-Anti Dumping Measures on OCTG from Mexico.

b. There is no requirement to compulsorily initiate a sunset review investigation.

The applicant should be directed to submit the post-period of investigation data.

d. The application lacks critical information mandated by Trade Notice 03/2021 such as total and
surplus capacity in China, information about export sales to third countries, and crucially any

o

post-period of investigation data.

Submission of the applicant.

The applicant has made the following misc. submissions: -

a. There is no such requirement of proving an “exceptional circumstance” either under the Act or
the Rules for extension of duties beyond 5 years. The only condition necessary for extension of
duties is whether cessation of such duty is likely to lead to continuation or recurrence of dumping
and injury.
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E.3.

27.

28.

29.

b. The Authority in the large number of cases recommended to continue duty in the second or even
further sunset review.

c. The duties were originally imposed for only 18 months. Thereafter, the duties continued for a
period of 5 years in 2020, after an extension of further two months. Thus, the duties have only
been in place for less than nearly 6.5 years.

d. In the original investigation and first sunset review, the applicant was in continuous losses. The
Authority had therefore increased the anti-dumping quantum. Therefore, it is only in the injury
period of the current review, that the applicant was able to able to get effective remedy against
dumping. This has only been possible due to the duties in place that restricted the influx of cheap
imports into the country and allowed the domestic industry to serve the Indian market. If the
duties are not continued, the exporters from China PR will start exporting aggressively at low
prices and the domestic industry would once again suffer

e. On the submission that the duty applicant has received adequate protection, the duties have only
been in place for less than nearly 6.5 years. As against this European Union industry gets anti-
dumping duty for a very longer period. A six-month period for which interim duty is in place is
not even counted in five-year period. As opposed to Indian practice, European Union initiates
sunset review in the last month, and sometimes last week of expiry of duty, and then extends the
anti-dumping duty, pending outcome of review.

Examination by the Authority.

As regards the submission that the application did not meet the requirements of Trade Notice 03/2021
which deals with revised timelines and the information to be provided by an applicant for sunset review
investigation, the Authority notes that the applicant has provided in its application information on third
country exports, capacity expansions, export orientation and surplus capacities in the application. The
investigation was initiated based on sufficient prima facie evidence to justify the present sunset review
investigation and upon initiation all the interested parties were advised to submit their data and views.
The same has been considered by the Authority to the extent relevant in the present final finding.

As regards submission that that termination of anti-dumping duty after a period of 5 years is the norm
and continuation of duty is an exception to the norm, the Authority notes that anti-dumping duty
imposed shall, unless revoked earlier, cease to have effect on the expiry of five years from the date of
such imposition, provided that, if the Central Government, in a review, is of the opinion that the
cessation of such duty is likely to lead to continuation or recurrence of dumping and injury, it may,
from time to time, extend the period of such imposition for a further period upto five years. Authority
notes that as per Section 9(A)(5) of the Act and Rule 23 of the Rules, there is no restriction on the
maximum period for which the duty can remain in force. The only condition necessary for extension
of duties is whether cessation of such duty is likely to lead to continuation or recurrence of dumping
and consequent injury to the domestic industry. The anti-dumping duty can be extended for a period
as long as necessary to counteract likelihood of dumping and injury, or withdrawn, if there is no
justification for continuation of duty.

The applicant in the present case has filed application contending continuance or recurrence of
dumping and consequent injury to the domestic industry. A review, as provided under the Rule 23
(1B), was initiated and the Authority shall determine whether there is a likelihood of continuation of
recurrence of dumping and injury in case of cessation of ADD.

DETERMINATION OF NORMAL VALUE., EXPORT PRICE AND DUMPING MARGIN
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F.1

30.

F.2

31.

Submission by other interested parties

The other interested parties have made the following submissions with regard to the normal value,

export price and dumping margin:

a.

Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd. (CCF) is a 50:50 Joint venture
between Chemours and Zhonghao Chenguang.

CCF is participating in this investigation for the first time and did not export the product during
earlier investigations.

CCF will be barred from being treated as a "new shipper" under Rule 22 of the AD Rules, as it
is ‘related’ to an existing producer that has already been a part of the original investigation
CCF is related to Zhonghao Chenguang because the person holding more than 5% shares in
Zhonghao Chenguang also indirectly (through Zhonghao Chenguang) holds 50% shares in the
JV entity and as such the situation meets the criteria set out in clause (iv) of Trade Notice No.
9/2018.

The Authority in anti-dumping investigation concerning imports of LDPE from Qatar, Saudi
Arabia, Singapore, Thailand, United Arab Emirates and United States of America, treated two
exporters (Sadara and Petro Rabigh) as single entity. The majority shareholding in Sadara is
held by a wholly owned subsidiary of Saudi Aramco, and Saudi Armco is also related to Petro
Rabigh.

The use of third country export prices as normal value is discretionary under Paragraph 7 of
Annexure I and should only be adopted if it results in a more accurate and fair comparison than
domestic or constructed values in India.

Zhonghao Chenguang Research Institute of Chemical Industry Co., Ltd has disputed the claim
that Chemours Chenguang Fluoromaterials (Shanghai) Co., Ltd. is related to them. It has been
stated that Chemours Shanghai and Zhonghao Chenguang are not the same group.

Reference to LDPE case is not appropriate as there exporters were treated as a single entity
because they were not only related but also operated through the same export channels and acted
as an integrated group. In the current case, Chemours Shanghai and Zhonghao Chenguang are
independent, compete with each other and export separately

On the applicant’s claim that the exporters could have provided information on price of its
related entities in market economy third country, there is no legal obligation on an exporter to
furnish data regarding a third country’s cost of production or selling prices merely because a
group entity is present in such third country. The data pertaining to each legal entity is
confidential and the applicant has not pointed out the provision under which such data may be
sought.

Submissions by the domestic industry

The domestic industry has made the following submissions with regard to the normal value, export

price and dumping margin:

a.

As per the Accession Protocol and practice of Authority, China should be treated as a non-
market economy. Market economy treatment can be allowed only when the same is claimed and
appropriateness thereof is demonstrated.

None of the producers have filed the NME questionnaire

None of the other have shown that market economy conditions prevail in their industry, the
Authority is not required to determine the normal value based on domestic prices or costs in
China.

The normal value should based on the import price from United States of America adjusted to
arrive at net ex-factory level.
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F.3

32.

33.

c.

In the previous investigation, since the prices of raw gum from USA to India was more than pre-
compound prices, this methodology was contested by other interested parties and the Authority
determined the normal value based on the cost of production in India, duly adjusted.

In the period of investigation of the present investigation, the prices of the raw gum and pre-
compound from USA have moved in line with the global prices.

Some of the participating exporters have operations in European Union, United States of
America and other countries. Daikin Fluorochemicals (China) Co., Ltd is a part of Daikin
Industries which has a division in USA called Daikin Fluorochemicals USA that exports the
subject goods. Solvay Specialty Polymers (Changshu) Co. Ltd is a part of the Solvay group
which has operations in multiple countries including USA, Europe and Asia. These exporters
should have provided their exports from third countries to India for determination of normal
value.

Normal value should be determined based on the price actually paid in India. As per the
hierarchy of determining the normal value, the price paid in a India takes precedent over the
price payable in India. Since applicant has not suffered injury in the period of investigation, its
selling price is the actual price available in the country and can be considered as normal value.
On request of CCF to grant same duty as Zhonghao Chenguang, mere relationship of the two
companies is insufficient to collapse duty.

The applicant has sought extension of measures, and it is a case of no current injury, the existing
duties are required to be extended.

In the anti-dumping investigation relating to the imports of DOPP, Authority has not collapsed
anti-dumping duty on Kodak and Lucky, despite their admitted relationship.

Examination by the Authority

Normal value

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

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

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

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

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

The response to Exporters' Questionnaire has been filed by the following producers and their associated

exporters.
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34.

a. Chenguang Fluoro And Silicone Elastomers Co. Ltd
b. Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd through M/s Chemours Chemical
(Shanghai) Co. Ltd., Tokyo Zairyo Co. Ltd. Japan
C. Daikin Fluorochemicals (China) Co. Ltd and its exporter Uni Alliance.
. Sichuan Dowhon New Materials Co. Ltd and exporter Dowhon International
e. Zhonghao Chenguang Research Institute of Chemical Industry Co. Ltd

The Authority notes the following provisions under Para 7 and Para 8 of Annexure-I to the Rules with
regard to the determination of normal value for producers in China PR

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

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

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

(3) The designated authority shall consider in each case the following criteria as to whether:
(a) the decisions of the concerned firms in such country regarding prices, costs and inputs,
including raw materials, cost of technology and labour, output, sales and investment, are made
in response to market signals reflecting supply and demand and without significant State
interference in this regard, and whether costs of major inputs substantially reflect market
values, (b) the production costs and financial situation of such firms are subject to significant
distortions carried over from the former non-market economy system, in particular in relation
to depreciation of assets, other write-offs, barter trade and payment via compensation of debts,;
(c) such firms are subject to bankruptcy and property laws which guarantee legal certainty and
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35.

36.

stability for the operation of the firms, and (d) the exchange rate conversions are carried out at
the market rate. Provided, however, that where it is shown by sufficient evidence in writing on
the basis of the criteria specified in this paragraph that market conditions prevail for one or
more such firms subject to anti-dumping investigations, the designated authority may apply the
principles set out in paragraphs 1 to 6 instead of the principles set out in paragraph 7 and in
this paragraph.

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

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

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

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

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

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

(b) In proceedings under Parts II, Ill and V of the SCM Agreement, when addressing subsidies
described in Articles 14(a), 14(b), l4(c) and I4(d), relevant provisions of the SCM Agreement
shall apply; however, if there are special difficulties in that application, the importing WTO
Member may then use methodologies for identifying and measuring the subsidy benefit which
take into account the possibility that prevailing terms and conditions in China may not always
be available as appropriate benchmarks. In applying such methodologies, where practicable,
the importing WTO Member should adjust such prevailing terms and conditions before
considering the use of terms and conditions prevailing outside China.

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

(d) Once China has established, under the national law of the importing WTO Member, that it
is a market economy, the provisions of subparagraph (a) shall be terminated provided that the
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37.

38.

39.

40.

41.

42.

43.

44,

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
non-market economy provisions of subparagraph (a) shall no longer apply to that industry or
sector.”

The Authority notes that while the provisions of Article 15 (a)(ii) of China PR’s Accession Protocol
have expired with effect from 11th December 2016, the provision under Article 2.2.1.1 of the Anti-
Dumping Agreement read with obligation under 15(a)(i) of the Accession Protocol require criterion
stipulated in Para 8 of the Annexure 1 of Anti-Dumping Rules to be satisfied through the
information/data to be provided in the supplementary questionnaire for claiming MET status.

The Authority notes that none of the producers/exporters from China PR has filed supplementary
questionnaire response to rebut the presumptions as mentioned in para 8 of Annexure — I of the Rules.
Under these circumstances, the Authority has to proceed in accordance with para 7 of Annexure — I of
the Rules.

It is noted that paragraph 7 of Annexure-I to the AD Rules stipulates multiple plausible methods for
calculating the normal value for producers in non-market economy, including (a) on the basis of price
or constructed value in a market economy third country; (b) export price from a third country to other
countries, including India; and (c) on any other reasonable basis, including the price actually paid or
payable in India for the like product, duly adjusted, if necessary, to include a reasonable profit margin.
The Authority notes that under the provisions of paragraph 7 of Annexure-I to the AD Rules, the
normal value must first be determined on the basis of the price or constructed value in a surrogate
country, or the price of the exports from such country to other countries, including India.

At the stage of filing the application, the applicant submitted that the normal value for China PR should
be based on the import price from United States of America adjusted to arrive at net ex-factory level.
The applicant has additionally submitted normal value based on price payable in India based on cost
of production of the domestic industry.

No information/evidence has been provided by the parties for the consideration of the normal value on
the basis of the price or constructed value in the market economy third country.

The Authority notes that during the period of investigation the import price of copolymer raw gum is
higher than the import price of copolymer pre compound. Raw gum is the raw material used to produce
copolymer pre compound and therefore, the import price of raw gum does not appear to reflect the
market prices.

The Authority has determined normal value based on the price payable in India. The normal value has
been determined based on the cost of production of production of the domestic industry including
selling, general and administrative and reasonable profit margin.

Export price.

Chenguang Fluoro And Silicone Elastomers Co. Ltd

The producer has reported [***] MT as exports of the product under consideration to India during the
period of investigation. The producer has claimed that it has directly exported the product to India and
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ii.

45.

46.

47.

48.

iii.
49.

1v.

50.

V1.

no other related/ unrelated party is involved in the export of the product under consideration. The
producer has reported various adjustments to the export price to work out ex-factory export price. The
net export price so determined is shown in the table below.

Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd

The producer has reported [***] MT as exports of the product under consideration to India during the
period of investigation. The producer has claimed that it has exported the product to India through its
related entity M/s Chemours Chemical (Shanghai) Co. Ltd. which has then exported through (a)
unrelated exporter Tokyo Zairyo Co. Ltd. Japan or (b) to unrelated importer Tokyo Zairyo Co. Ltd.
All these entities have filed questionnaire response.

The producer has stated that it is a 50:50 joint venture between Chemours Chemicals group and
Zhonghao Chenguang (a participating producer). CCF has claimed that it has participated for the first
time and did not export the product during earlier investigations. CCF has requested that either it may
be granted an individual duty or the duty applicable to Zhonghao Chenguang may be extended to the
producer. The applicant and Zhonghao Chenguang have disputed this and has claimed that mere
existence of relationship is not sufficient. Zhonghao has also submitted that the two companies operate
independently and have no control over each other's operations, with each company making its own
commercial decisions, manages its own export. It is established practice that related exporters are not
given the same rate unless they form part of a single economic entity or are under common control
which is absent in the present investigation.

The Authority has examined the submission made. In the present case, it has not been disputed that the
two entities have independent operations. Zhonghao Chenguang has on the contrary disputed the
relationship and has claimed that they are not part of the same group. The two companies operate
separately and compete with each other, and there is no coordination in pricing, exports, or production.

The net export price so determined is shown in the table below.

Daikin Fluorochemicals (China) Co. Ltd
The producer has reported [***] MT as exports of the product under consideration to India during the

period of investigation. The producer has claimed that it has directly exported the product to India, and
no other related/ unrelated party is involved in the export of the product under consideration. The
producer has reported various adjustments to the export price. The net export price so determined is
shown in the table below.

Sichuan Dowhon New Materials Co. Ltd
The producer has reported [***] MT as exports of the product under consideration to India during the

period of investigation. The producer has claimed that it has exported through its related exporter -
Dowhon International. The producer and exporter have reported various adjustments to the export
price. The net export price so determined is shown in the table below.

Zhonghao Chenguang Research Institute of Chemical Industry Co. L.td
The producer has reported [***] MT as exports of the product under consideration to India during the

period of investigation. The producer has claimed that it has directly exported the product to India, and
no other related/ unrelated party is involved in the export of the product under consideration. The net
export price so determined is shown in the table below.

Any other
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52.  The export price for other non-cooperative producers/exporters from China has been determined based
on facts available in terms of Rule 6(8) of the Rules.
53. Based on the above, the dumping margin has been determined and is shown below.
54. It is seen that the dumping margin is positive for Chenguang Fluoro and Silicone Elastomers Co., Ltd
and Sichuan Dowhon New Materials Co., Ltd., but negative for the others.
Normal Net export Dumping Dumping
SN | Particulars value price margin margin
USD/MT USD/MT USD/MT %
Chenguang Fluoro and
1 skskok skskosk kskok 2 - ()
Silicone Elastomers Co., Ltd 0-30%
Sichuan Dowhon New
) ek sk s ko 30-40°
Materials Co., Ltd o
Zhonghao Chenguang
3 | Research Institute of Chemical oAk oAk ok Negative
Industry Co., Ltd
Daikin Fluorochemicals
(China) Co., cgatve
Chemours Chenguang
5 | Fluoromaterials (Shanghai) Co. oAk oAk oAk Negative
Ltd
6 | Others ok ok ok 40-50%
G. ASSESSMENT OF INJURY AND CAUSAL LINK AND LIKLIHOOD OF CONTINUATION
OR RECURRENCE OF INJURY.
G.1. Submission of the other interested parties
55.  The other interested parties have made the following submissions with regard to injury and causal link:

Rate of increase has dropped to a considerable extent in the period of investigation.
Domestic production for sale has increased tremendously even when the total demand has

The import value of the subject imports has been in tandem with the total demand for the subject
Profits of the applicant have increased considerably in the period of investigation even when

The anti-dumping duty has been in force for more than four years; the applicant has already
consolidated and strengthened its market position to the extent it can cater to the Indian demand

In the case of Indian Spinners Association v. Designated Authority, CESTAT held that
‘existence of surplus production capacity cannot be taken as posing a clearly foreseen and

Mere allegation of capacity expansion argument does not establish a likelihood of dumping.

a.
b.
decreased.
c.
goods.
d.
demand has decreased.
e.
of subject goods.
f.
imminent threat of injury.’
g.
h.

WTO Panel in US- Sunset Review of Anti-Dumping Duties on Corrosion- Resistant Carbon
Steel Flat Products from Japan stated that any conclusions drawn with regard to a likelihood
determination under Article 11.3 would have to be established positively and on demonstrable
evidence.
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1.

The claims of the applicant on likelihood of injury are not substantiated. The applicant has not
provided any evidence of the likelihood of injury.
Mere capacity expansion of one of the producers cannot be ground for likelihood.

G.2. Submission of the applicant.
The applicant has made the following submissions with regard to injury and causal link:

56.

a.

Volume of imports increased significantly over the period and was the highest in the period of
investigation. In fact, since the duties have been imposed, the imports from the subject country
have increased by 158%.

The subject imports have taken away the market share of the applicant and have increased in
relation to consumption in India.

Price undercutting in respect of Daiken is negative, whereas price undercutting in respect of
other Chinese producers is positive.

During the present injury period, the applicant has set up a new plant in Jolva with a capacity of
3,600 MT. As aresult, the capacity and production of the applicant has increased over the injury
period, while the capacity utilization decreased.

The domestic sales of the applicant have also increased but despite increase in capacity and
domestic sales, the imports from the subject country have commanded nearly one third of the
market share.

The market share of the applicant has increased in the period of investigation. Despite increasing
its capacity and production substantially, the applicant constitutes less than half the market share
in the country.

The profitability of the domestic industry improved in 2022-23 and then declined in 2023-24
and thereafter increased in the period of investigation. The cash profits have also shown a similar
trend. The return on investment of the applicant has drastically decreased after 2022-23.
Owing to the duties in force, the applicant has witnessed growth in its economic parameters.
However, even then, its profitability has remained low in recent years.

The information shows that the dumping margin continues to remain positive and significant.
The fact of continued dumping demonstrates irrefutably that there is likelihood of continued and
aggravated dumping in the event of expiry of duty.

The applicant has not claimed continued injury in the present investigation. The Authority is
required to examine whether the injury is likely to recur in the event of cessation of duty, having
regard to the potential volume and price of imports and impact thereof on the domestic
producers.

The volume of imports increased significantly over the period and was the highest in the period
of investigation. Since duties have been imposed, the imports from the subject country have
increased by 158%.

India is an important market for the exporters and in case the duties are revoked, the Chinese
exporters will flood the Indian market.

Separate price undercutting should be determined in respect of exports made by Daiken and
other Chinese producers since price undercutting in respect of Daiken is negative, whereas price
undercutting in respect of other Chinese producers is positive.

The capacity and production of the applicant have increased over the injury period, while the
capacity utilization decreased due to since the applicant has set up a new plant.

Even though the domestic sales have, despite increase in capacity and domestic sales, the
imports from the subject country have commanded nearly one third of the market share.

The applicant is the sole producer in the country and has sufficient capacity to cater to the entire
demand in the country. The market share of the applicant stood is significantly low in the period
of investigation.
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aa.

bb.

cc.
dd.

c€cC.

ff.

g8

hh.

ii.

3

The closing inventory of the applicant in the period of investigation was the highest.

The average inventory as number of days of production and sales has also increased over the
injury period and was highest in the period of investigation.

Since the applicant has set up a new plant, the number of employees, wages and productivity
have shown growth.

The profitability and cash profits of the applicant improved in 2022-23 and then declined in
2023-24 and thereafter increased in the period of investigation.

The return on investment of the applicant has drastically decreased after 2022-23.

The dumping margin is not only de-minimis but significant.

The fact of continued dumping shows that there is likelihood of continued and aggravated
dumping in the event of expiry of duty.

The fact that the imports have increased over the year and were the highest in the period of
investigation shows that, in the event of expiry of duty, the volume of imports is likely to
increase further.

Solvay, one of the biggest global producers of subject goods, has increased its capacity for FKM.
Chinese producers are export oriented and most of the FKM exports targeted to India, Germany
and United States.

Chenguang Fluoro & Silicone Polymer Co Limited, exports 80-90% of its annual production
and 16% of the exports made by the company were made to India.

China is the largest fluororubber producer in the globe. China's fluororubber production capacity
will reach 30,300 tons per year and accounts for about 46.62% of the world's total fluororubber
production capacity.

The capacity of the fluororubber industry in China is much higher than the demand in India.
During the period of investigation, the production of product under consideration in Asia stood
at 22,351 MT and has steadily increased over the last five years and will continue to do so over
the next three years. China’s share in the Asia Pacific Fluoropolymers market will be at 61% in
2027.

In addition to holding significant exportable capacities, the producers in the subject country were
also suffering from significant idle capacities.

United States of America is one of the biggest export markets for the Chinese producers but with
the recent increase in the customs duty, it is likely that the Chinese exporters will shift their
export market from USA to India.

The product is produced first in raw gum form which is processed further into pre-compound
by addition of few additives and further processing the product. The import price of pre
compound is less than the import price of raw gum.

The applicant has provided a third-party report (by Astute Analytica) to show the Global
Fluoropolymers Market. The report shows that China is a major producer of the product under
consideration in ASIA Pacific region.

The product under consideration does not have a dedicated customs classification in India and
China. Imports have taken place majorly in the HS code 39046910 and 39046990. Since
transaction-wise data is not available to the applicant, it is not in a position to compare the PCN-
wise export price of China to other countries for the purpose of likelihood of injury.

On the submission that the demand has declined and the domestic sales have increased, the
respondent has presented incorrect facts. The demand for the product under consideration has
increased.



[\ [—@Ue 1] HTL T (ST ETLTI0T 69

G.3. Examination by the Authority.

57.

58.

59.

60.

61.

Rule 11 of Antidumping Rules read with Annexure II 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 II of the Anti-Dumping
Rules.

The Authority has taken note of the various submissions made by the applicant and other interested
parties on injury and causal link and has analyzed the same considering the facts available on record
and applicable laws. The injury analysis carried out by the Authority ipso facto addresses submissions
made by the applicant and other interested parties.

The interested parties have contended that the applicant should be asked to provide post period of
investigation data. The Authority also notes that the interested party has not provided any justifiable
reason why the post period of investigation data should be considered. The Authority does not find it
appropriate in examining post period of investigation data.

The import data reported by the participating producer from China is more than the DG system
transaction wise data The Authority had called for transaction wise import data for 39045090,
39046910, 39046990, and 39049000. However, the import data does not contain Chemours Chenguang
Fluoromaterials (Shanghai) Co. Ltd. (CCF). The table below shows the export volume reported by the
CCF.

POI (CY

Particulars CY 2021 CY 2022 CY 2023 o1 (€
2024)

(b) Export Sales-India

(Trend) 100 2400 5800 5800

To ascertain the volume of imports from China, the Authority has considered the import data as per
DG System data and the import volume reported by the CCF. CCF has reported data prior to the period
of investigation in calendar year format which is different than the accounting period considered by
the Authority. The Authority has therefore, adopted the methodology only for the period of
investigation. The volume of imports in the previous years is also low.

SN | Particulars POI

1 Imports as per DG System (MT) Hkx

2 Imports as per the producer HA*
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3 Total imports 608

62. In consideration of the various submissions made by interested parties in this regard, the Authority has
examined the current injury, if any, to the applicant before proceeding to examine the likelihood
aspects of dumping and injury.

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

63. The demand or apparent consumption has been determined as the sum of domestic sales of the
applicant and the imports from all sources.

SN | Particulars Unit | 2021-22 2022-23 2023-24 POI
1 Sales of applicant MT *oxk *oxk HoAk HoAk
Trend Index 100 115 184 193
3 Subject imports MT 217 303 450 608
Undumped imports MT HAK
Other Imports MT 548 559 590 574
5 Consumption MT oAk oAk oA oA
Trend Index 100 114 157 171

64. It is seen that the demand for the subject product has increased over the years and was the highest in
the period of investigation.

b.  Imports in absolute and relative terms
65. The information on volume of imports in absolute terms and relative terms over the injury period and
in the period of investigation is as below.

SN | Particulars Unit | 2021-22 2022-23 2023-24 POI
Subject Imports MT 217 303 450 608
2 Subject import in relation to:
PrOduCtiOn % ek skeksk skskosk skskosk
Trend Index 100 59 106 94
B Consumption % skskosk skskosk skskk skskok
Trend Index 100 125 131 163
C Total imports % 28% 35% 43% 51%

66. It is seen that:

a. The volume of imports has increased over the injury period and was highest in the period of
investigation.

b. The imports in relation to production declined in 2022-23, increased in 2023-24 but declined
again in the period of investigation.

c. The subject imports have shown an increasing trend in terms of consumption in India. The
imports in relation to consumption are highest in the period of investigation.

d. The subject imports in relation to the total imports into the country have shown a steady increase
over the injury period.
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H.3.2. Price effect of dumped imports

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

a. Price undercutting

68.  Price undercutting has been determined by comparing the net sales realization of the applicant with
the landed price of the imports. The comparison has been undertaken PCN wise basis. The table below
shows the price undercutting from the subject country.

SN | PCN ?;ﬁzz Selling price L;:-liizd Undercutting
MT Rs/KG Rs/KG Rs/KG %

1 FCP#RGO0001 5 ok 1,215 ok 30-40%

2 FTPBRG0002 - ok - ok 0%

3 FTPPRGO0003 96 ok 3,522 kokk (20-30)%

4 FCP#PC0004 229 ok 1,283 rHE (0-10)%

5 FCP#PC0005 78 ok 2,059 ok 5-10%

6 Total 409 ok 1,957 ok (0-10)%

69. The price undercutting is negative on an overall basis. The price undercutting is positive for co-
polymer raw gum (FCP#RGO001) and Terpolymer Bis-Phenol Curable Pre-Compound
(FCP#PCO0005).

70.  The Authority also notes that since the volume of imports reported by the participating producers is
more than the volume of imports as per DG System data, it is considered appropriate to analyzed price
undercutting based on response filed by the producers. The Authority has determined price
undercutting based on the data of the participating producers and exporters which is shown below.

SN | Particulars Import Net S?ng Lan.ded Price undercutting
volume price price
MT Rs/KG Rs/KG Rs/KG %

Chenguang Fluoro and

1 | Silicone Elastomers Co., Hkok *kX *kX *kok 40-50%
Ltd
Sichuan Dowhon New

2 Materials Co., Ltd o o o o 20-30%
Zhonghao Chenguang

3 Research Institute of oAk ok ok roHE 40-50%
Chemical Industry Co., Ltd
Daikin Fluorochemicals

4 (Chlna) CO‘, skokok skskok skskok skskok (10_20) %
Chemours Chenguang

5 | Fluoromaterials (Shanghai) wkE HA* HA* oA (40-50)%
Co. Ltd
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71. It is seen that while price undercutting is negative for Daikin Fluorochemicals (China) Co., and
Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd, it is significantly positive for all other
producers.
b. Price suppression / depression
72.  In order to determine whether the dumped imports are depressing the domestic prices and whether the
effect of such imports is to suppress prices to a significant degree or prevent price increases which
otherwise would have occurred in normal course, the changes in the costs and prices over the injury
period, are compared as below.
SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 | Cost of Sales Rs/KG ok oAk oAk ok
2 | Trend Indexed 100 114 110 90
3 | Selling Price Rs/KG ok oAk oAk ok
4 | Trend Indexed 100 137 100 91
73.  Itis seen that:

a. The cost of sales and selling price of the applicant increased in 2022-23 but declined in 2023-
24 and further declined in the period of investigation.
The applicant has been able to sell at profitable prices over the injury period.

c. There were no suppressing or depressing effect of imports on the domestic industry prices in the
period of investigation.

d. The applicant has stated that it has not suffered continued injury due to anti-dumping duty in
force. The applicant is claiming likelihood of recurrence of material injury in the event of
cessation of anti-dumping duty.

H.3.4. Impact on economic parameters of the domestic industry.

74.

75.

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

Capacity, production, capacity utilization and domestic sales

Information on capacity, production, capacity utilization and domestic sales over injury period is as
follows. Raw gum is used to produce pre-compound. The Authority has considered capacity and
capacity utilization at the level of raw gum which is shown below.

SN

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

Installed capacity of raw gum MT HoA* HoA* Hokk Hokk

Trend Indexed 100 360 320 320
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Total production of raw gum

3 |for capacity utilization MT Hokx Hokx oA oA
purpose
Trend Indexed 100 241 175 261
Capacity utilization % oAk oAk ok ok
Trend Indexed 100 67 55 82
76.  The table below shows total production of the applicant, the domestic and the export sales. Production
of sellable raw gum has been calculated considering the total raw gum produced reduced by raw gum
transferred to production of other product under consideration.
SN | Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
| Production of saleable raw MT - o o -
gum
) Production of pre-compound MT . e o .
and other terpolymer
3 Total saleable production of MT - . . -
product under consideration
4 | Trend Indexed 100 240 188 287
5 | Domestic sales MT oAk ok rHE oAk
6 | Trend Indexed 100 115 184 193
7 EXpOft Sales MT sk ek seksk skkosk
8 | Trend Indexed 100 255 162 245
77. Itis noted that:
a. The applicant has set up a new plant with a capacity of *** MT during the injury period.
b. The production of the applicant has increased over the injury period, while capacity utilization
has witnessed a decrease.
c. Both the domestic sales and export sales of the applicant have increased over the injury period.
78. It is thus seen that the performance of the domestic industry has improved in respect of production,
capacity utilization and sales. However, the domestic industry is operating with idle capacities and the
imports at present cater to a significant share in the demand.
b. Market share
79. Information on market share of imports and the domestic industry over the injury period was as
follows:
SN | Market Share Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Domestic industry % e ke e e
2 | Trend Indexed 100 101 117 113
3 | Subject imports % e ke e e
4 | Trend Indexed 100 123 132 164
5 Other il’l’lpOI'tS % skeskesk Kk ks skeskosk
80. It is seen that that market share of the domestic industry has increased over the injury period. The

market share of subject imports from China has also increased over the injury period. Despite
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substantial increase in its capacity and production, the applicant caters to only half of the demand in
the country, thus showing its vulnerability.

c. Inventories
81. Information on inventories is as follows:
SN | Particulars Unit 2021-22 | 2022-23 2023-24 POI
1 | Opening inventory MT ook ook ok ok
2 | Trend Indexed 100 59 195 185
3 | Closing inventory MT ook ook ok ok
4 | Trend Indexed 100 330 265 481
5 | Average inventory MT kR ok ok ok
6 | Trend Indexed 100 160 221 295
82. It is seen that the average inventory has consistently increased over the injury period. The closing
inventory in the period of investigation was highest when seen over the injury period.
d. Profitability, cash profits and return on investment
83. Information on profitability, return on investment and cash profits is as follows:
SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 | Profit/ (loss) Rs/KG koxk kokok ok koxk
2 | Trend Indexed 100 215 65 93
3 | Profit/ (loss) Rs. Lacs HAK oAk ok HAK
4 | Trend Indexed 100 247 121 180
5 | Cash profit Rs. Lacs oAk oAk oAk oA
6 | Trend Indexed 100 243 130 188
7 PBIT RS. LaCS skskok skskosk skskosk skskok
8 | Trend Indexed 100 240 127 175
9 | Return on investment % oAk oAk oAk oA
10 | Trend Indexed 100 147 29 49
84. Itis seen that:
a. The profitability increased in 2022-23 but declined in 2023-24. While the profitability has
increased again in the period of investigation, it is lower than 2021-22 and 2022-23.
b. Cash profit and profit before interest and tax has followed similar trend as that of profits.
c. The return on capital employed has declined in the period of investigation by more than half
from the beginning of the injury period.
e. Employment, wages and productivity
85. Information on employment, wages and productivity over the injury period is as under:
SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 | No. of employees Nos. ek ek ek ek
2 | Trend Indexed 100 209 209 209
3 | Salaries and wages Rs/lakh ook ok ok ook
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4 | Trend Indexed 100 111 91 335
5 | Productivity per day MT/Days ek ok ok ok
6 | Trend Indexed 100 225 170 253
7 | Productivity per employee MT/Nos ook ok ok ook
8 | Trend Indexed 100 108 82 121

86. It is seen that the number of employees, wages and productivity of the domestic industry has shown
improvement. With the increase in the capacity of the domestic industry, the number of employees and
wages paid have increased. The domestic industry has submitted that employment and wages may not
be reflective of the adverse effects of dumping on the domestic industry, as these factors are governed
by overall operations of the company and the economy.

f. Growth.

87.  The information on growth is provided below:

SN | Particulars Unit 2022-23 2023-24 POI
1 Production % (33) (18) 49
2 Domestic sales % 15 61 5
3 Profit/ Loss % (33) (18) 49
4 Cash profits % 115 (70) 43
5 Inventory % 47 (80) 66
6 Return on capital employed % 60 38 34

88. It is seen that the growth in the period of investigation is positive in most of the factors. It has been
stated by the domestic industry that the duties have allowed the domestic industry to grow.

g. Ability to raise capital investment.

89. The domestic industry was in losses in the original and the sunset review investigation. The domestic
industry has recorded profits after the measures were increased in the I*" sunset review which
has allowed the domestic industry to undertake capacity addition. Therefore, the imposition of duties
has now allowed the domestic industry to expand the capacities.

h. Margin of dumping.

90. It is seen that there is continued dumping of the subject goods in India from China PR, and dumping
margin is more than de minimis and significant for some of the participating producers.

1. Factors affecting prices.

91. It is seen that the duties have allowed the applicant to grow. The domestic industry has earned profits
throughout the injury period. The prices of the domestic industry have not been affected by any other
factor.

H. LIKLIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING & INJURY

92. The present investigation is a sunset review of duties imposed on the imports of the product under

consideration from China PR. Under the Rules, the Authority is required to determine whether
cessation of existing duty is likely to lead to continuance or recurrence of dumping and injury to the
domestic industry.
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93.

94.

95.

96.

97.

98.

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

There are no specific methodologies available to conduct such a likelihood analysis. However, Clause
(vii) of Annexure II of the Rules provides, inter alia, for factors which are required to be taken into
consideration, viz.

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

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

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

d. Inventories of the article are being investigated.

The Authority has, infer alia, considered the above requirements and following parameters in order to
determine whether dumping is likely to continue or recur in the event of cessation of anti-dumping
duty, and if so, whether the same is likely to cause injury to the domestic industry. Additionally, the
Authority has examined all the relevant information brought on record by the domestic industry and
the other interested parties.

Continued dumping of the subject goods from China PR
The table below shows the dumping margin determined by the Authority in the original, the first sunset
and the present investigation (for the participating producers).

SN Dumping margin %

Particulars

1 20-30% to 40-50%

Original investigation

First sunset review 0-20% to 20-40%

1 0
Present sunset review Negative and 20-50%

The Authority notes that the dumping from China PR has continued. Continued dumping demonstrates
that there is likelihood of continued and aggravated dumping in the event of expiry of duty as the
dumping margin continues to remain positive and significant.

Increase in imports of the subject goods.

The table below shows the import volume in the injury period.

SN

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

Total imports from China MT 217 303 450 608

99.

It is seen that the imports of the subject goods have increased substantially over the injury period and
were the highest in the period of investigation. The increase in the dumped imports despite anti-
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dumping duties in place shows the likelihood of further increase in imports in the event of expiry of

measures.

C. Third country dumping and third country injurious imports.

100. The Authority has examined the information with regard to exports to third countries, as provided by
the participating producers. Export price of these third countries exports was compared with selling
price in India, normal value determined for the Chinese producers and non-injurious price of the
domestic industry. The comparison was done for each export transaction of these participating
exporters. On this basis, the Authority determined volume of exports to third countries below selling
price in India (price attracting exports), normal value determined for the Chinese producers (exports
at dumping prices) and non-injurious price of the domestic industry (injurious exports to third
countries). The exports to related entities have not been considered for the purpose of the below
analysis.

Total Exports below | Exports at Exports at
. price in India dumped injurious
SN | Particulars exports . .
MT MT prices price
MT MT
| Chenguang Fluoro and Silicone . - . -
Elastomers Co., Ltd
) Sichuan Dowhon New Materials . - . -
Co., Ltd
Zhonghao Chenguang Research
3 | Institute of Chemical Industry wAE HAK oAk HAK
Co., Ltd
4 Daikin Fluorochemicals (China) . . e .
Co.,
Chemours Chenguang
5 | Fluoromaterials (Shanghai) Co. wAE oAk Hokk HAK
Ltd
6 | Total of participating 1430 1007 300 658
7 | Inrelation to total imports % 70% 21% 46%

101. Based on the above, it is seen that

a. Majority of the exports to other countries for the participating producers are priced below the price
in India which establishes that the prices in the Indian market are lucrative and therefore, the Indian
market is a price attractive market for these producers. This shows that the Chinese producers
would intensify their exports to India, in case the present measure is not extended further.

b. In case of Chenguang Fluoro and Silicone Elastomers Co., Ltd, Sichuan Dowhon New Materials
Co., Ltd, and Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd, large share of the exports
to third countries are at dumped prices.

c. In case of Chenguang Fluoro and Silicone Elastomers Co., Ltd, Sichuan Dowhon New Materials
Co., Ltd, and Zhonghao Chenguang Research Institute of Chemical Industry Co., Ltd, majority of
the exports to third countries are at injurious prices.

d. Cumulative volume of exports from the participating companies to 3™ countries at prices below
normal value, selling price in India and non injurious price for the domestic industry is quite
significant in relation to total imports, production of the domestic industry and consumption in
India.

d. Chinese producers are export oriented.




78

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

102. The domestic industry has claimed that the Chinese producers are export oriented since China is
amongst the top three exporters of the subject goods and most of the FKM exports are targeted to India,
Germany and United States. The applicant has also submitted evidence to show that Chenguang Fluoro
& Silicone Polymer Co Limited exports 80-90% of its annual production and 16% of the exports made
by the company have been made to India.

103. The Authority has examined the data for the participating exporters. The table below shows the export
volume and the production of the producers.

' Production Exports in MT .Exp01"t
SN | Particulars ) ) orientation
in MT India | ROW Total o
in %
Chenguang Fluoro and Silicone
! Elastomers Co., Ltd o o o o 45-55%
) Sichuan Dowhon New Materials I - - - 5.15%
Co., Ltd
Zhonghao Chenguang Research
3 | Institute of Chemical Industry ok ok ok oAk 25-35%
Co., Ltd
4 Daikin Fluorochemicals (China) o . . . 45-55%
Co.,
Chemours Chenguang
5 | Fluoromaterials (Shanghai) Co. oAk HAK HAK oAk 30-35%
Ltd
6 | Total of participating 10,064 596 2522 3117 31%

104. Some of the participating producers have reported significant high exports as a percentage of their
production. This shows that the major share of the production is for export market, indicating a
likelihood of increase in the imports in the event of expiry of measures.

e. Importance of the Indian market for the producers in subject country.

105. The applicant had claimed that Indian market is an important market for the producers in the subject
country. The Authority has compared the share of the Indian exporters in the total exports of the
participating producers in the subject country.

SN | Particulars Expor.ts to Total Share of Indian
India exports exports

| Chenguang Fluoro and Silicone ok ok 25-35%
Elastomers Co., Ltd

2 | Sichuan Dowhon New Materials Co., Ltd *kk *kk 30-40%

3 Zhonghao Chenguang Research Institute ok ok 10-20%
of Chemical Industry Co., Ltd

4 | Daikin Fluorochemicals (China) Co., oAk oAk 10-20%

5 Chemours Chenguang Fluoromaterials ok ok 10-20%
(Shanghai) Co. Ltd

6 | Total of participating HA* Hokk 10-20%

7 | Less Exports to related entities oAk ok ok

8 | Net exports to unrelated entities 596 2062 29%
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106. Tt is seen based on the total data reported by the participating producers, around ***% exports are to

India. It is also seen that in case of Daikin Fluorochemicals (China) Co., close to ***% exports to other
countries are to related entity. Similarly, in case of Chemours Chenguang Fluoromaterials (Shanghai)
Co. Ltd, ***% of exports are to related entity. If the exports to unrelated entities are excluded, share
of exports to India is 29% of total exports to India.

f. Significant capacities held by Chinese producers.

107. The domestic industry claimed that the producers in China are operating with high capacities. The
Authority has examined the data for the participating exporters. The table below shows the capacity,
production and domestic sales of the producers.

C i Idl
. Capacity 3 .pacfty g
SN | Particulars in MT utilization capacity in
' % MT
) Chenguang Fluoro and Silicone Elastomers Co., . . .
Ltd
2 | Sichuan Dowhon New Materials Co., Ltd *kok *kok *kok
3 Zhonghao Chenguang Research Institute of . . .
Chemical Industry Co., Ltd
4 | Daikin Fluorochemicals (China) Co., ok ok ok
5 Chemours Chenguang Fluoromaterials . . .
(Shanghai) Co. Ltd
6 | Total of participating 17,800 56.54% 7,736

108. The Authority notes that the Chinese producers hold significant production capacities. The capacities
are in excess of domestic demand, which is also established by significant share of production being
used for export purposes. Despite significant capacities already being utilised for exports, the
participating Chinese exporters alone hold unutilised capacities which are significantly more than the
gross Indian demand. Thus, the Chinese producers are in a position to take over entire Indian demand.
The existence of idle capacities indicates that these are likely to be utilized for exports to India in the
absence of duties.

109. Having already found that the Indian market is price attractive, it is also seen that the excess capacity
in China can be used to cater domestic demand in India. The capacity in China is much more than the
Indian demand.

g. Imposition of measures by other jurisdictions.

110. The applicant has submitted that United States of America is the biggest export market for China for

the product under consideration. However, in light of the new tariff under International Emergency
Economic Powers Act (IEEPA), producers in China may shift their export market from United States
of America. The applicant has provided the following information in support of the contention. It is
seen that the current volume of exports to USA is more than twice the gross Indian demand. Thus, if
the Chinese producers were to loose USA market (which is quite imminent with the increase in tariff
by USA), the Chinese producers are likely to significantly increase their exports to India.
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Share of exports
SN Year eI:(t)iis EX%O;S to to USA in :)otal
exports
1 2020 19,655 2,374 12%
2 2021 26,570 3,420 13%
3 2022 31,732 5,695 18%
4 2023 32,124 5,555 17%
5 2024 32,003 6,020 19%

Source — Trademap data for tariff code 390469 as provided in the application.

CAUSAL LINK & NON-ATTRIBUTION ANALYSIS

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

cause injury to the domestic industry. It was examined whether other factors listed under the Rules
could have contributed or likely to contribute to the injury suffered by the domestic industry.

Volume and price of imports from third countries

There are significant imports from other countries. These are at a price materially higher than the
import price from China. Thus, import price from other countries could not have been a cause of
present or potential injury to the domestic industry.

Contraction in demand and / or change in pattern of consumption

It is seen that the demand for the subject goods has shown an increasing trend. Thus, possible
contraction in demand could not have been a cause of present or potential injury to the domestic
industry.

Trade restrictive practices
The Authority notes that there are no trade restrictive practices or conditions of competition.

Development of technology
There has been no change in technology for production of the subject goods. The applicant has set up

a new plant for the production of the subject goods. Further, the domestic industry has recently
enhanced capacities to a significant degree.

Export performance
It is noted that the applicant has segregated the export performance from the domestic performance,

and thus, no injury has been caused in this account.

Performance of other products
The applicant has provided segregated data with regard to the subject goods only.

Productivity.
The Authority notes that the productivity of the applicant has increased and thus, it has not suffered

injury on this account.
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h.

119.

120.

121.

122.

Overall conclusions on dumping and likelihood of injury.

Based on the above analysis, the Authority concludes as follows: -

1. The volume of imports has increased over the injury period and was highest in the period of
investigation.
il. The subject imports have shown an increasing trend in terms of consumption in India.

iii.  The price undercutting is negative on an overall basis. The price undercutting is positive for co-
polymer raw gum (FCP#RG0001) and Terpolymer Bis-Phenol Curable Pre-Compound
(FCP#PCO0005).

iv.  Because of the anti-dumping duty in force, the prices of the applicant have not been suppressed
or depressed in the period of investigation.

V. Capacity, production and domestic sales of the applicant has increased over the injury period
because of the anti-dumping duty in force.

vi.  The profitability increased in 2022-23 but declined in 2023-24 and has increased again in the
period of investigation.

vii.  The applicant has the capacity to cater for the entire demand, but its share is less than 50%. The
imports from China cater to one forth of the market.

viii. The dumping margin and injury margin in third countries exports, price attractiveness of Indian
market, clearly establish a likelihood of increase in imports.

ix.  The producers in the subject country have significant exportable capacity and majority of their
production is for export market.

X. The data on record also shows that the Indian market is an attractive export market for the
participating producers.

xi.  The prices in the Indian market are lucrative providing the producers an incentive to divert their
exports to Indian market in event of expiry of measures.

The performance of the applicant has improved both in volume and price parameters, as a result of the
anti-dumping duty in force. Therefore, the Authority concludes that the applicant has not suffered
continued injury.

The imports from China have increased and in the absence of anti-dumping duty in place, any imports
at dumped prices and undercutting the domestic prices are therefore likely to cause adverse price effect
on the industry. The Authority concludes that there is a likelihood of continuation/recurrence of
dumping and consequent injury, in the event of expiry of duty.

MAGNITUDE OF INJURY MARGIN.

The Authority has determined the non-injurious price for the domestic industry on the basis of
principles laid down in the Rules read with Annexure III, as amended. The non-injurious price has
been determined by adopting the information/data relating to the cost of production provided by the
domestic industry. The non-injurious price has been compared with the landed price of the product
under consideration from the subject country for calculating injury margin. For determining the non-
injurious price, the best utilization of the raw materials and utilities and best utilization of production
capacity has been considered. Extraordinary or non-recurring expenses and/or assets have been
excluded from the cost of production and/or non-injurious price. A reasonable return (pre-tax 22%) on
average capital employed (i.e., average net fixed assets plus average working capital) deployed for the
product under consideration has been allowed for recovery of interest, corporate tax, and profit to
arrive at the non-injurious price as prescribed in Annexure III of the Rules.
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NIP Landed Injury Injury Injury
SN | Particulars $/MT price margin margin margin
$/MT $/MT % %
Chenguang Fluoro and Silicone
! Elastomers Co., Ltd o . o o 50-60%
) Sichuan Dowhon New Materials o - - - 30-40%
Co., Ltd
Zhonghao Chenguang Research
3 | Institute of Chemical Industry oAk ok oAk oAk Negative
Co., Ltd
4 Daikin Fluorochemicals (China) . o s . Negative
Co.,
Chemours Chenguang
5 | Fluoromaterials (Shanghai) Co. wAE oAk HAK HAK Negative
Ltd
6 Others skkosk ek sk skskosk 50_60%
K. INDIANINDUSTRY’S INTEREST AND OTHER ISSUES
K.1. Submission of the other interested parties.
123. The other interested parties have not made any submissions on the Indian industry interest.
K.2. Submission of the applicant.
124. The applicant has made been following submissions on Indian industry interest:

a. The subject goods are majorly used in the automotive industry for manufacturing o-rings and
gaskets which are used to manufacture engines, transmission, fuel system, and air conditioning
system.

b. These manufacturers do not bear any increase in the prices as these products are not imported.
The manufacturer of these components directly passes on any increase in the prices of the inputs
to the automotive manufacturer.

c. The refinery sector also uses the product as consumable in converting crude into various
products. Since it is not even raw material in this sector, any increase in the prices would have
negligible effect on the industry.

d. The applicant has set up a new plant with a capacity of *** MT during the injury period in order
to meet the growing demand in the country and reduce reliance on imports, which is at risk if
duties are revoked.

e. At the time of the original investigation in 2018, there was a demand-supply gap for the subject
goods. However, the duties have allowed the applicant to grow and now there is no gap now.

f. Continuation of duties would lead to conservation of outgoing foreign exchange and would be
a step towards a favorable balance of payment account.

g. No user has participated in the investigation which shows that the duties in place will not impact
on the user industry.

L.3. Examination of the Authority
125. The Authority considered whether imposition of the recommended anti-dumping duty will be against

public interest. This determination is based on consideration of information on records and interests of
various parties including the applicant, foreign producers and consumers.
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126.

127.

128.

129.

130.

131.

L.1.
132.

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

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

The Authority had prescribed an economic interest questionnaire which was sent to all interested
parties to this review investigation. Only the applicant has responded to the economic interest
questionnaire. The applicant has supplied information related to the applicant. No user of the subject
goods has stepped forward to participate before the Authority. No participating party has claimed or
presented any evidence to indicate the adverse effect of the duties in force. This lack of evidence and
silence of the stakeholders reinforces the necessity of anti-dumping measures to ensure fair trade
practices.

The Authority notes that prior to the establishment of the plant by the applicant, India was completely
import dependent. The applicant has heavily invested in the plant to manufacture the subject goods
and make India self-reliant. The applicant has also set up a new plant in the injury period.

The domestic industry has highlighted that the users will not be adversely impacted by the duties as
they are not a major cost to downstream industry. This clearly indicates that the duties in place have
not affected the user industry and their performance.

The Authority further notes that the imposition of anti-dumping duty will not lead to scarcity of the
subject goods in India. It is noted that anti-dumping duty does not restrict imports but ensures that
imports are available at fair prices. The imposition of duty would, therefore, not affect the availability
of the product. In any case, the capacity of the applicant is more than the demand in India, thereby
ensuring that there remains sufficient supply in the country. There are various other countries as well
supplying the product under consideration in the Indian market.

POST-DISCLOSURE COMMENTS

Submission of the other interested parties.

The following post disclosure comments have been filed by the interested parties.

a. Chemours Chenguang Fluoromaterials (Shanghai) Co., Ltd. and Zhonghao Chenguang
Research Institute of Chemical Industry Co., Ltd., are independent entities, despite their joint
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venture relationship. They operate separately, compete in the same markets, and have filed
independent responses in this investigation.

During the current period of Investigation, Solvay Specialty Polymers (Changshu) Co. Ltd. did
not export the product under consideration to India. This material fact has not been reflected in
the disclosure statement.

While the injury margin for certain producers is negative, the price undercutting remains
positive. This indicates that the domestic industry has been able to sell the product under
consideration at prices above the non-injurious price, thereby mitigating injury.

In quantifying the volume of imports, while the period of investigation data from CCF has been
considered, the import volumes have not been adjusted for the preceding injury period. This has
resulted in an inconsistency in the import volume used for injury analysis.

Disclosure Statement incorrectly records that price undercutting is positive for both Co-Polymer
Raw Gum (FCP#RGO0001) and Terpolymer Bis-Phenol Curable Pre-Compound (FCP#PC0005),
however, price undercutting for FCP#PCO0005 is negative.

There is mismatch in the import volume in paragraph 68 and paragraph 70.

The Authority should focus its analysis on dumped imports rather than total imports when
evaluating the likelihood of injury as dumping margin for 3 producers is negative.

The Authority has not examined third country dumping on PCN basis, which is crucial for fair
assessment as there are large number of PCNs.

The applicant has failed to provide, and the Authority has failed to analyse post POI data to
showcase the likelihood of the continuance of dumping or injury that will be suffered by it, if
the duty ceases to exist.

CCF did not export during the POI of original and first sunset review investigation and hence it
must be granted a rate in the current investigation.

Zhonghao Chenguang and CCF are related parties as the relationship falls squarely within the
ambit of Trade Notice No. 9/2018, which establishes a relationship where a person holds more
than 5% shares in two entities — the said two entities are deemed to be related.

CCF products can never injure the domestic industry because CCF’s prices are found to be non-
dumped and non-injurious to the domestic industry. CCF sells quality products, and its prices
cannot injure the domestic industry even in future periods.

The Authority is requested to verify the import data from the DG Systems by specifically
searching for exports originating from TZCL or Chemours Shanghai to India during the period
of investigation. The data associated with these entities should be considered as representing the
imports of CCF's products into India

The applicant has kept their focus on the capacity expansion by one of the producers, but they
have failed to provide any substantial data to prove the surplus capacity.

L.2. Submission of the applicant.
133. The following post disclosure comments have been filed by the applicant.

a.

Prior to 2017-18, there was no indigenous production of the subject goods in India. The
imposition of anti-dumping measures has enabled the domestic industry to expand its capacity
but has also attracted new producers to enter the Indian market.

Chemours Company (USA) in partnership with SRF Limited are planning to start domestic
production in India. Continuation of the anti-dumping measures is critical to sustaining long-
term growth of the Indian industry.

Whereas terpolymer prices during the period of investigation were Rs 3,146 per KG, one of the
Chinese producers has started selling terpolymer products at much reduced prices, thus
threatening damage to Indian industry



[\ [—@Ue 1] HTL T (ST ETLTI0T 85

L.3.

134.

135.

d. Submissions of the domestic industry on normal value have been completely disregarded
without any reasons provide and this has resulted in an unfavourably low normal value.

e. Domestic industry had requested a reasonable element of profit be factored in in respect of
captive inputs while determining the normal value. Excluding profit margin does not reflect the
true economic value of the product. However, the same has not been considered.

f. Valuation of R142 B based on import price is not in accordance with Annexure III of the Rules.
The Authority has also completely ignored the fixed costs incurred by the domestic industry on
its production facilities. Actual cost of production should be considered for determining cost of
R142 B. If the Authority considers that it would not be improper to consider the actual cost of
production, the Authority is requested to consider adding the fixed cost to the purchase price.

g. As per Section 9A (5) of the Act and Rule 23 of the Rules, the only objective and purpose of a
sunset review is to determine, after examination of relevant factors, whether the period of
imposition is needed to be extended for a further duration of five years.

h. If any party needs re-quantification of anti-dumping duty, the party is free to approach the
Authority through the provisions of review under the law. A sunset review is not the appropriate
review to seek re-quantification of anti-dumping duty.

1. WTO member countries, such as European Union (EU), USA, China, Argentina etc. extend the
same quantum of anti-dumping and do not re-quantify quantum in sunset review.

J- In the sunset review of Caustic Soda from Chinese Taipei, Indonesia and EU (excluding France),
the Authority determined a negative dumping margin for PT Asahimas & Tricon. Since there
was likelihood of duties, the Authority recommended same duties as determined in the 1st sunset
review investigation.

k. In the sunset review investigation concerning imports of Viscose Staple Fibre, PT Asia Pacific
did not participate in the original and 1st sunset review investigation. The injury margin
determined for the producer in the second sunset review was negative. The Authority concluded
that there is likelihood of continuation or recurrence of dumping and injury and recommended
same duties for the producer as determined in the 1st sunset review investigation.

1. While the anti-dumping duties are operative, no definitive inference can be drawn from the
change in the dumping margin and injury margin in such situations due to the fact that anti-
dumping duty is in place.

Examination of the Authority

The Authority has examined the post-disclosure submissions made by the interested parties. It is
observed that most of these submissions are reiterations of arguments and contentions that have already
been examined and addressed to the extent deemed necessary in the relevant paragraphs of these final
findings. The issues raised for the first time in the post disclosure comments/submissions by the
interested parties and the domestic industry and considered relevant by the Authority are examined
below. Any submission which was merely a reproduction of the previous submissions, and which had
been adequately examined by the Authority has not been repeated for the sake of brevity.

On the comments of Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd. that it is related to
Chenguang Fluoro And Silicone Elastomers Co. Ltd, the Authority considers that in a situation where
two companies are operating as independent entities and competing with each other (as established by
the submissions of the two companies wherein one company has sought same duty to the two
companies, whereas other company has objected to the same) and where the two companies are selling
at materially different prices the product falling under one PCN, it is evident that despite legal
relationship, the two companies are two separate and independent legal entities in so far as their pricing
and dumping behaviour is concerned. Both the domestic industry and Zhonghao Chenguang have
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136.

137.

138.

139.

140.

141.

contended that these companies have operated as different business entities. The Authority therefore
considers that it would not be appropriate to consider the two entities as related. Similarly, the
Authority also considers that it will not be appropriate to extend individual duty earlier determined for
Zhonghao Chenguang to exports by Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd.

On the comments that there is a mismatch in the volume of imports as reported in price undercutting
in paragraph 68 and 70, the Authority notes that the price undercutting in para 68 is based on DG
System transaction wise data and the price undercutting in para 70 is based on response of the
participating producers as clarified in the relevant paragraphs.

The Authority observes that Solvay Specialty Polymers Co. Ltd., though registered as an interested
party in the present investigation, did not submit its exporter’s questionnaire response. The producer
has stated that no exports of the subject product were made during the period of investigation. The
Authority notes that the company did not provide Part I and II of the questionnaire response which
relates to information regarding exports.

On the comments that the Authority has not examined third country dumping on PCN basis, it is
clarified that the Authority has conducted third country dumping and injury analysis on PCN basis.

On the comments that the domestic industry has focused on the capacity expansion by one foreign
producer but failed to provide any substantial data to prove the surplus capacity, the Authority clarifies
that the likelihood analysis has been conducted based on the questionnaire response of the participating
producers from the subject country.

On the comments made on normal value and non-injurious price, these have been calculated based on
the consistent practice of the Authority.

CONCLUSION

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

a. The product under consideration in the present investigation is Fluoroelastomers (FKM).
Fluoroelastomers includes copolymer and terpolymer both in raw gum and pre-compound form
and of different types. Compounds and FFKM are excluded from the scope of product under
consideration.

b. The product produced by the domestic industry is a like article to the imported product.

c. The applicant constitutes domestic industry under Rule 2(b) of the Rules, and the application
satisfies the requirements under the Rules.

d. Dumping margin is positive for Chenguang Fluoro and Silicone Elastomers Co., Ltd, Sichuan
Dowhon New Materials Co., Ltd, and other non participating exporters.

e. The import volume from the subject country has increased in absolute and relative terms.

f. The price undercutting is negative on an overall basis. The price undercutting is positive for co-
polymer raw gum (FCP#RGO0001) and Terpolymer Bis-Phenol Curable Pre-Compound
(FCP#PCO0005).

g. The domestic industry has expanded capacity over the injury period, and the production and
domestic sales have increased.
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142.

143.

144.

h. The domestic industry had suffered losses in past. The domestic industry has earned profits
throughout the injury period.

i. Cumulative volume of exports from the participating companies to 3rd countries at prices below
normal value, selling price in India and non injurious price for the domestic industry is quite
significant in relation to total imports, production of the domestic industry and consumption in
India.

j- In addition to significant capacities already being utilised for exports, the participating Chinese

producers have more than 7000 MT of unutilised capacity which is almost thrice the demand in
India.

k. The performance of the applicant has improved both in volume and price parameters, as a result

of the anti-dumping duty in force. However, as determined above, the Authority concludes that

there is a likelihood of continuation/recurrence of dumping and consequent injury, in the event of

expiry of duty.

The impact of anti-dumping duty on the end consumer is found insignificant.

m. The investigation had not brought to light any considerations demonstrating that such continuation
of measures would not be in the public interest.

n. Another producer Chemours Company (USA) in partnership with SRF Limited is starting
domestic production in India. Continuation of the anti-dumping measures is critical to sustaining
long-term growth of the Indian industry.

[u—

RECOMMENDATIONS

The Authority notes that the investigation was initiated and notified to all interested parties and
adequate opportunity was given to the domestic industry, exporters, importers and other interested
parties to provide information on the aspects of likelihood of continuation/recurrence of dumping and
injury.

Having concluded that there is a need for continued imposition of anti-dumping duty as there is a
likelihood of continuation/recurrence of dumping and injury if the anti-dumping measure are allowed
to cease, the Authority considers that the quantum of anti-dumping duty is not required to be modified,
considering that the duty is proposed to be extended on the grounds of likelihood of dumping and
injury. The cumulative volume of dumped and injurious exports from cooperating exporters to India
and to the rest of the world have been considered. The Authority notes that in the instant case the
likelihood of injury has been found by the Authority which has been assessed and evaluated on the
basis of questionnaire response of the Chinese exporters and considering their cumulative volume of
dumped and injurious exports to India. The Authority considers that the modification of duties based
on dumping margin and injury margin determined in the present investigation will not be appropriate,
considering that the anti-dumping duty is proposed to be extended on the grounds of likelihood of
injury to the domestic industry.

In view of same, the Authority considers it appropriate and necessary to recommend continuation of
definitive antidumping duty as notified vide final finding F. No. 7/03/2020-DGTR dated 19th October
2020 (as modified by corrigendum), except in respect of those producer exporters who have not
participated in the current sunset review investigation. Those non-cooperating producer exporters in
this sunset review investigation have been accorded residual duty as mentioned in the table below.
Further Chemours Chenguang Fluoromaterials (Shanghai) Co. Ltd. and Sichuan Dowhon New
Materials Co., Ltd. had not participated in the original and first sunset review investigation and the fact
that the Authority has recommended continuation of measures based on likelihood of injury in the
subject review investigation, the Authority considers that it would not be appropriate to accord
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individual anti-dumping duty to the producers. However, the producers are free to seek an appropriate

review in accordance with the Rules.

145. Considering the facts and circumstances of the case, as established hereinabove, anti-dumping duty
equal to the amount indicated in Column (7) of the duty table given below is recommended to be
imposed from the date of notification to be issued in this regard by the Central Government, on all
imports of the product under consideration, from the subject country for a further period of five (5)
years.

Duty table
Headi D ipti t t P
SN eading escription COllIT 1:y Country roducer Amount | UOM | Currency
of origin | of export
ORE%) 3) 4) (5) (6) (7) (8) ()
1 3904 50 90. Fluoro China PR Any Daikin
3904 69 90. elastomers country | Fluorochemicals
. . . 1.04 KG uUsS
3904 90 90, (FKM)* including | (China) Co., Ltd 3
3904 69 10** China PR
2 -do- -do- -do- -do- Zhonghao Chenguang
Research Institute of
Chemical Industry Co., 1.30 KG US$
Ltd
3 -do- -do- -do- -do- Chenguang Fluoro and
Silicone  Elastomers 3.85 KG US$
Co., Ltd.
4 -do- -do- -do- -do- Any producer other
than mentioned in S. N. 8.86 KG US$
1 to 3 above
5 -do- -do- Any China PR | Any
country
8.86 K
other than G US$
China PR

*The scope of the product under consideration is Fluoroelastomers. including Copolymer Fluoroelastomers,

Terpolymer Fluoroelastomers. Copolymer Raw gum, Copolymer Pre Compound, Terpolymer Bisphenol

Curable Raw Gum, Terpolymer Peroxide Curable Raw Gum and Terpolymer Bisphenol Curable Raw Gum.
However, FKM compound and Perfluoroelastomer (FFKM) are excluded from the scope of the subject

goods.

** Customs classification is only indicative and not binding on the scope of the investigation.
O. FURTHER PROCEDURE.

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

SIDDHARTH MAHAJAN, (Designated Authority)
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