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FITOST T& ST AT
T ITAT HGTHRLTST
sifaw Ao
T2 foeett, 23 weaT, 2026
HTHAT €.-TST (3Ar31$)-43/2024
v T I, F g F srrar agt § At "M R (TR T) F AATdr & 999 §
qTEANET ST
HT.H. 6/46/2024-FSAETHR - T9T-T97 9T JATHLTET HHAT Teew Atert=aH, 1975 sfiv 9t 9877
THT I TAT-HLMTET HHT Lo (AT TEgeA T TEATH, I IT ITeANLT [ FT ATRAT AT AU 4T
et 7 fRreaieor) Rawmastt, 1995 (e st “area<reft ffaamEe” staar “MaamEe” 27 T 8) F eI
H TEd g,
AE JTRTEA AT HiAFed e (B T 978 =8 "saes" a7 "9 SN Fgl 497 g) T AT
S0 (B 28 91 "69E 39" FwFT AT ) F O WEREhEdamET (TResdie) (G zEE 9w
"EETRTET STITR” AT "HEE ATH" T AT §) 6 AT & dae § qleALrel ST ¢ FIA & o JEr
Tere AT, 1975 ¥ areadt Rawmastt F aqar Afde wigsr (R za+ g "wigwra =27
TAT §) % THE ATeE-07 < T

1309 GI/2025 (1)
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2.

.
3.

VI.

VIL.

VIII.

Xl

Y STaf, sage g [Afead THI Saad-0= &l 3@d gu, TRl F Hag qrTi & TATRAd q7ed
FT /ST, |7 3 aqre et w2 a7 qreareft e S Tfer, S 7t ame Sy, i =¥ 2T HF
FATHRIAT ATq THTH FA F (70 g2 gy, T FrErer w2 % ore qeaadt Faamesd & a5 %
ATATT = A0, & A= I8 % AETal & gag § ey S+ 8% Fd g0 9T & 597 §
STRTIOT ST T Q[&3TT ol STTE=T . |, 6/46/2024-FsMrem, faams 30 fawaw, 2024 g7 S #
BIERIN
ST 35 weter 3 s At S s 8
Aamaett & =W 5(5) & SAqATT, ST $0F F3 F Ugd, THARET 7 I7d § Ga5 <97 & arard &l
FAHAT qTearel AEET-a= At I F a1 & ghaa fmam)
RaaTEet & M= 6 & JEr, NIt dag 3o & =i 3T F A & 999 § qreaady
S 4% FLAd gU AT & TSI A1 §  Fahii9 faqiw 30 fawaw 2024 & sttee=ar 9.
6/46/2024-STSHET3MT ST T
FIAT S % forw S it srafer (dieiems) 1 are 2023 7 30 S 2024 (12 W) 81 ad91 5=
% forg erfa sti=r Y srafar srder 2020 & @ 2021, s¥er 2021 & 7T+ 2022, &4 2022 F 7 2023
S STT= Y srater g
gt Y srata % forw deg AT F AT T AqeT-a1e Har Suetsy F9 & forg arfurfsas
ALAAT U Tl ARrHaarad (S U uH) T Sioil-fEeer & sy B @ om
STTErERTT T Sfihe STH g ST AAad il 3o ST & a18 Araeda® Fguor & o Ssetens v ua
F g 9 A T T 2

Awmaett & M99 6(2) * AW, THIFHT § 97T § 95 <« & arad, Ad ScaTehl 37

fRratast, aea & STq ATt ST SRIRTSH 3T AEET T STy 0 T SH It o AT
AT RATGE TN Al ST ol QBT ol STTEAAT ol T AT

et & 9w 6(3) F Aqa, WEIEFET T A1 Scareshl/[Faiasl X 97a ¥ d95 a9 %
FATATH & AEEA-TT o RIS EATAL (TAEET) T TF TiT ITAd FAT |

Awmastt & F9w 6(4) % sqaTe, wTeawrRT F Faias wamadt g9 297 § 1 Scaraahi/Aarast
ARl

T F AT § 3 ATATd & ATedH 8 Ha3 297 il G H TAE! Aol Ja5 90 Hf
LRI | A ThaT T o7 3 9 "9 9Tl % IcATaei/[Aatdent T ST L[&eld SATee=aT 3T
TATAAT AT AT Ieg, (eThg awr HaT & fiaw wmaet’ w1 39 a7 it 9478 3

e ° FammEet & [ 6(4) F aqaN 99F <9 # Auferied s Scaraeni/Aarast i
ERIEERFICEIR S

1 HEH Ags ST hidad I HOAT (A0
2 g qre=s, ATy e st orfaes

3 dud ST faregen FRewer Fut e

ST Q[&eTd ATIH=AT o ST H, HOH AAgs FTATAN Hivaet g9 &, fortvee 9 9= § vF faas

TAFHT o & | Ga I IS( 5 AT

TH dT%, HOH TAgS SIS hi¥awd g . forfiee 7 us Radg T % 7 § 9AT dsire
aTWﬁﬁlgT T W?WWB%ZWH@%W TIAATE, Ivg AAHTT S | ATGTRA
HTHT STTaT 2
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XII. I & 9 § Hag mEe & [ sSra arardaeht w7 et & Faw6(4) i (5) F
ATHTY ATALTT AT o (7T SAATART AT TATHISAT 6l TATAAT ST

A TUT ATSH AT FIALAT
AOE T UATEE 499 ITgac forfiee
A9 ST AT . for.

A9 o forfes

g A9T 3T

AT FIOHSA ST foT.

o fReeer T Treaer uT. for.
9 T AT "qrEas T, o
9  #UY UHA WY AL .

10 FHT FATAT AT fo.

11 AEE LT SEA fo.

12 #99 w=NUw FH¥Fen U widagay fafiee
13 d9H ZHfFeaEed sfear o

14  F99 MEHHIT daedls oiHes
15 #9917 = | 3= o

16  #OY & TRsherTer Uiy uT. for.

17 AT AT RHET FIATLH

18 FHH FT REd Aaes

19 HHH FOOT Fiedahd [,

20 HOg @y ae w9 o T o

21 #99 foran sgearee . for.

22 HEH WoeATal 3 US WA CHeq fofies
23 HEH HST RIS IR

24  fog guwfor At o

25 HEY gEiF wETEEewed uT. o
26 fOE et serferdisr 9T for.

27 fg et Fv T

28 HOY Uichigw darieds . for.

29 99 T@=E UT FUAT

30 #A9Y g SAareadist uT. for.

31  #99 HuuaHT FHiwd Teeare v, o
32  #9Y IEiq AT argas ur. forn

33  #9H g9 saeEd

O ~NO O WN -

Xiii. ST EATT ATIHAAT % I H, Fad HHH [oheed HIT T fHeT 7 = § UF Faag 75w
& BT H G T Giiahd Tl

Xiv. ST S[ESTd SATEEEAT ST AEEA-T7 & AT ®IqL (TAHIET) i TH T AT THIE0LT ol
CEIRERI]

XV.  JTTEERTET § ST THATEAT I Fd oAl o TATT AT HTASI [ (gd T ATHAT HL & (10 Tk ATTAF
BT wamaet! (SAEH) T 6| SHeF F Gaidq e garea/faanr & v |« qr=r &y
AT AT TAT, FAA T IANT o ST TEIT T g, ¥ T o177 Baas T 7 =0 T A6l
T 2
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XVi.

XVii.

XViii.

XiX.

XX.

XXi

XXii.

XXiii.

XXiV.

XXV.

Fratfa aug far F o gz 1 dstiga #1 ara a9 RBaeg ot f vF g1 Seidem
FIETEE IT ATATE & T2 | 9 dtiga faag gt &1 e G @ a1 & 3 a5f o=
RaaE &R & ATT-A7T IAFRET & 979 qad= FHrdarel | o9 g SIqardl FT SRa-iT
YA TRATT L

T THET AT Ui Ueed (9WT ¥ ITH SLATEEdT #1-11-13012/8/2025-Hiu=Eun
ffu=-irdi=ft fRArF 24.06.2025 #1 1z f&Far g, s "@&fa @=rera/ @ g st
Raemes qarwet &1 Rl F7ar g1 T FLAT. | THF Aq2rei 7 9 8, FrEd 9 gu smanat & et
& HEY | T IART FHT ITAT 3iT FIHT AT F FT % Gag H Uftedrze = hFaed U Rielaed
THITHUIA A AT (TOATHRTSE) & T oY M= #q< & HIU-THAT &7 6l Traeqdieiandl 9%
9[ TN & HATIT TfAHa T QT8 gl Fomata wanay i feoafort & =9 sifaw et %
Tre of ot § fAferaa = i e 2

A9 6(6) F T, TTTEEHRT 7 BaaE TaAFHrT &1 16 AT 2025 FT AT gaaTs | HITEGF €T
H A =T T qd 4 & @9 Y2 AT 206 918, M Tt § 8919 & He, 4 TEaw
2025 FT gAY "ifs gaars Ao i w21 wifes qaars # oo = ywqa w9 AT e
T AT & F 2 60 T0 A= & T sqere a9 fiT 39 a18 T Aqre a &1 fqaer
& T3 o)

9w 6(8) F AT, STEf HT T Raag T F aqdTT S 6 3 a9 AT ad o ZH1
RT3, AT aeTF AT Aal &f §, T T § KR AT STAT 8, dgf AMIFRET F UH TeIFh Fl
FEETRIT AET € ST ST T2V o AT T A9 S TIOMTH Tof FohU

9w 7 % 9qEr, Raas TRl g7 MO e 92 Y& 6l Ts AT 6l TAadr & gae §
STTErRTY GTET ST T T2 | | B 9%, IR F Sgt off sraredsF o, Ma==dr % ITEl 7 T
FFaT & 3T S° THAT &I AT {ET AT § TAT 37177 Faag Te0Hhl & Tohe Tal ol Ts gl STl |
TS GAT, TAAT ST T AT & FIe AT TR T TAAT AT I AL AT T2 AT HT
TATH SR ATAL TG FA & et g7 73T =

Ao 8 % e, Wi F adwe Frarer & forg sraens qweft € ST 9% 7 IR g

R U sl FT game R ey T a99 /e § o9 @Fgue § faas vdwn &
AT Sfishe T2 o= 6T 8l

TR F FE=merefi= Scare & forw afaef@a Fma (uasmedy) $7 o £ qifs 7g aq1 o9 S

Tk Toh AT ITed AT & FH [ F4 SSANT &l gl Lol &Td i FIATS & (o7 T Rl TAAdT
FT TUET ITATEA T TTAH AN AT T § T3 THIT TG o6 SCATEA 32 faehl T ARG F e

T AT TS, ST A IART T A AT F LT I AT AT TNFd @iwa Hgidi
(STTudT) it e | T@d gu Al T 21 TRl A qreardt RaAraett F aqag-ll § FReifia
il & srqame Raiia BT @ 2l

ST o ST E 2T ATAT Uk Tehedl fAaor ST sifa® Ao &7 sien< a=7 §, 29 S9a<y, 2026 Fr
Raersg TersT=l it ST 6T AT A7 37 Raes T #r 5 wady, 2026 aF froaft araw we v
aw fogr war om == sfaw = ooy § swder fawer ax frogefy g i 7 &, S oyt
I AR T i ATE T g

TSR 7 \TeT gy auiHa T T S a9 A & forw '@ gret T /AT a9 ST v
& B SN S o7 {aag TR T ISTU U H2T, T2 1 T G471 37 0 70 srqvei 1
ST T

= Sfaw g |, " MU g 97 Baag 7496 3T & T2 94971 o7 [Aaamedt & dgaq
STTERTRY ETRT /AT TS AT 2907 &
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Xxvi. TG AT F forw yferemy gy sroars w2 AfFwT 3w 1 7ua$. = 84.00 . 8

| e R 1 e | R R M R

ST T 9T o Faq¥ U, A= seare (FrgE) &1 Rergam et G = o

9.1

‘3. FAFIT T F @R T 379717 (F17) ‘TITI2GIIT3ET 8, [ 77T’ & ara & o7
STTAT STTaT 81

4. THAIEHT UF #1199 T110%, TF THIZT &1 Tg FHIGAT ST T FTAT UF FEATATET TTGIT aeer
81 ZHFT TAA1F -95.2 291 GTeaae & 57 77 F971% 32.4 1297 afcqqa 51 75 141 7 gaaefia
gl 75 AT FATIHT &, fa®T weier @rge —37 T dfcqaae §1 gaszdiy fAsier (99.5%) 7 &
RfHT g1aT &1 [Asfr &7 & 771 [Ae1# 9aeT &7 7 (97 J7a7 & [5ra#1 aizar #7 @< @iz #1
ATTITFHAT % STATT FlTe5d &7 TF FH g1 T1AT 51 Tg STTTINT IT SaH ITIIT # SETT T [Foier
&G T TAIT &F F1771 7 FI0TF &F F F47 TTa7 51

5. ITITT FT FTTIT TATZHIIE JTFATT BIHAIT F 134T ST &, ST G2lorT (TF 577 1FA7411) T
U% TgT 52F &, WAecT # [T UF [F917% Usic & & H, F1T T8, ©I1ecF, Hlearo@l, &7
THTIA] ST FTAIGIHew # F1d17% G590 § FeIad] & &7 H ¢ I2IaGq#7 FT § TF TI9F &
&7 7 397 1T 51

6. [AFRTE T 3917 F T FHI9T TH0H FI 751 &1 STHT SATT TIHT 7 TYF A11797, 1975
F T A 2921 11 90, 2921 19 90 3T 2921 19 20 F T&T J£ITT 29 F Favd 33T rar &1 #1ar
[ FITFIT FTT GFATHF & A< [FFIRTET 3T & 712 T Jreq#:e7 781 51

¥ fedag Terrl g T 1 sy

BT SeaTe F Hay § o Raag Terh g S arg Tt fhaT T

g.2

R SR g1 360 10 sy

T AN 7 FA=refid 37T & &ae § Faforted sy & &

iv.

V.

e Soae AEEETEAETE 2, SE tHere T & 9T\ & S S g

=TTei ITaTE T SATIANT AT AT ITTNT F AT 9 ASiiord T i ST 9 § =7 747 2
AT St # T gow ST U9, Tl O # AETd AT STaT s T agia & st
gL & TorT T T fir\a § 997 a7 gl

feEmd = 3aTe F 9T quita THUE e T8l gl THH A>T HIAT IYeh  AreHAw, 1975 F 3T
off 2921 11 90, 2921 19 90 3f¥ 2921 19 20 F TET TLATT 29 F FAT AT ITAT 2|

A SENT ZIT ScaTiad SHTT aq ¥ Haa <91 | [Fiq fhw 10 fG=mrdi= some # & 19 siax

Tl 2
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11.
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9.3 Wi g s
FIAT = § == 3aare aEa e g, SR maarE i F qr & o e S )

TTTErRTEY | ST S[eeld STfeeg=aT # fa=mrefia Some i Seare AT de (fefoe) v fa % & #r
ategla foFam Baag oasl & =9 99 it g i anrg ¥ 15 GE 7 fae feEmrde
IeTE/HTEUA T Td 9% ot feoaforat S&T & & folT Fgl 147 T

et SeaTe F o i fieiu ugfa 9 Gt oft Raag verere 7 A oot g 78 i awaem,

TSR o FAHTH ST o TSI o [oIT ST ! §[ESTT ol ATeg=dT § &0 0 1A F=mrei= 3camg &
IHT &= AT I it i T =T &7 & TS § o agia Feferfaa =1 # sfagfa #in

ot - 1
#.9. T
1 THAEIT T
2 EIERIR kS

o= ITame & & A7 TRTue g fa & dae | TRt o Raas T § o= o1 0g 19 T8l g0 2l

UL & d@d gU, TR fA=mreid Saare & & 72 Fefofad €9 9 & &

‘3. FAHIT T F [FFRTELT 3717 (F171) FIAISGITIIEAT81ET 8, (98 THAZHNT & 717 & 71

STTAT ST 81

4. THATEHT UF FTE9% T10F, UF THIET &1 Tg JHITAT STHT T FTAT UF FEATATET TTEIT e
g1 FGHT TAT1% -95.2 897 Gfeeaae & ST saa7 F419 32.4 897 afceaae g1 g 11 § gl
gl g FAT STTTANT &, [SaF: 7T Feior @iz =37 241 afcaad 51 Tz f5ier (99.6%) &7 F
fAfda grar g1 [Asfer &7 & g1 A1 qaqeT &7 1T 337 747 & [ra#1 Fiaar #7 &7 GeIa1 #1

ATTITFHAT % STATT FlTe5d &7 TF FH g1 T1AT 51 Tg STTTINT IT SaH ITIIT # STETT T [Forer
&G T TAT & FI41 H FT10159% &F & 97 F7a7T 51

5. ITUIT FT FTINT TAIZHIHE ATFATIHT BIGA<T H 1397 ST &, ST Ut (TF S ar7741]) 7
U% TgT 52F &, WAecT # [T UF [F9T7% Usic & & H, F17T 181, ©T1ecF, HIeTr9Fl, &7

THTIAT HIT BTG & FTd 7% G500 & TeqqdT # &F § 5T G2adq FTIT & UF TI9% &
&7 F 397 77 51

6. [AFRTEN T 3917 & 9T FHI9T UF0F F1S 781 &1 STHT SATT TIHT 7 TYF A11797, 1975
F T A 2921 11 90, 2921 19 90 5T 2921 19 20 F Tg7T F£ITT 29 F T 134T TraT &1 14T
o[ FIFIT FFT GHATHF & A< [FFITET ITTT & FTAL TT FTETFRT 751 51



12.

13.

14.

15.

16.

17.

[\ [—@Ue 1] HTL T (ST ETLTI0T 7

g a9 ¥ Aaitaa F=EmreiT Stae ol =2 ST g7 (A 6l T8 THI a€q 6 a9 wle AT a7
Tel gl T3 SART FIT IR 3T Hag 297 § RATaa A== Scare #ifds v qaEiae Eerwars,
fafaator whrar st senfidr, s vd g7, seare A, fiwa Feto, faeor siv fee st
AN % TYEh ARl S|l [Fuarelt & §@9 § qaAT gl 0 ahdieRl T arorsas &7 F
TIAEATIA = 8 3% ITHITHT IR TANT TLEIE TRAAA T €T T FT Tohd g1 Ta:, TR w1 74T 8 6
T AN T IATTRT IATE AT IcATE T T a%] &l

HR] ST T &1 3 3memT

T.1 I RRaeg e g fhe o sy

a7 TRaag TAFT 7 F¥e] SN & &7 A< AT % G99 § e Aqe Al 907 &

T2 R SN ERT e M sy

YA N o 5 ST & &7 3T 39 e & g7 # Faferted sqare o &
. =] IRRT THATH ICATEF ¢ AL A H THTT e FT s d+F IcqTEF Tal &l
. S N A ST T AAS § Fag 297 § == Ioma 7 s qg1 47 21
I, = I2ART dag 397 | et Fatas a1 aa & =i & smamast & 993 T8 gl

1.3 s g i

et FEmmEEt & Faw 2(7) # 2 3= Meferied 9 # afeqrd g

(@) T FTNT FT TTTT O FHT TG IATRH & & 51 GHIT &g F [@FE717 ST 3949 J
13T FEFATT H T & TIaT OF IcTTaH § & 5797 377 Teq F7 TIHIeF ICIIT IFT e &
FT TG FCIIET FT TF FET 9T F7AT & 14970 39 09717 F 79 UF IeI13% AT T01eT T8 %
fFfasl a1 FraTaEl & AT 517 & FTIAT T @I ITF AATTF GId &, al 0F T 7 T8
SEIT” U7 FT 7% 91T FCqTaH] & T4 7 TIT7T ST TFAT 51"

Tg ATAGH-T JHH AhISd THISH HiHEGeH [THeE T AL AT AT g1 = & 2, ITEEwRT
AT & THTT € F FATT ISCATERT I T ST FA Aigd et STeT T STATEhT ol HIS[EIT AT Fee
T YATE AT g1 ST 7 o7afer o S et o= IeaTaeh ZTT TH 9% o SCATa T Hehd o aTelT Fils
TAAT UTH T2t gs off| T, steEs F gi=a B g & 99 aarsit sefieg fofies 7 = 1 s@ater 5
TS EF AT H IR L& AT g1 IAFET e Fd & o ST f Taid o 912 & g arel IcaTad o
9w 5 % T8 e & g 92 F< T91F 951 I=qT &, St aqa = 6l SA=rarer & 929 7 S+
FT ST ATT9TF g

=8 T, RS | WiS[E TEAT F ATATE, AGGh S AT q=ie F SR G § qHF T8 HT THRATT
IcATEF AT Tg AT Are FFar AT g & =3 ST 9 a1 "g9g 397 § e Soare % T Mataes an




18.

19.

20.
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IcqTa H Heldd g 3T T g FawmEet & a9 2 (@) F At & g § FErdi 3o & G
ATATTF | T AT ATA €Y F Tz gl ol

A, IEIFHT A & o6 araae FaamEst & [98 2(@) F dgq Ay /U 0 Sqan = S2m
&, 3T saaq-0o FaHTEet & Fa% 5(3) & dgd ‘Srdre’ il SraeArsti &l T FaT &

fafag sy

9.1

a7 Raag T g e sy

o Raag werre 7 Fefetad Bfay sqag B 2

Hq.2

ATTH GRT AL AAIH-T 3T ST LEAT 1 ATTLAAT § AT GAAT F&AT 2/2004 fa=7F 12
AT 2004 FT Ioer=d g &, FFMh qreairdl gk 6 (o saad-a=7 § dAfqard =7 § = it srafg
s foser i ot aut & o gemr arfee gt 3R ul

AraE® o eAfa & At § g AT ST 2020-21, 2021-22, 8 2022-7 2023 (15 AgH) %
T T=ET I_T T S W 7 AT FE Slii=ey aary S+ Ed ATSH=AT H S+ F 359T F
TR qAad] a9 6 ®T H 15 AGIA 6l AT AT SATA AAT HT IeAHA (64T g ST T TTTerhrt
TH IS § AT T [OI0d 3Y ~ATATAT  THeT TR T A1 T8 FHIAT eAfd F sAretres § 3212

TS M= LEAT AT T AT THgel [ 921 3 ad, I a6 Traarat o gt «©
fooquft e 7 srfaere Ffera vaar g

SR S G 60 M0 Sy

e TR & Freferfe ffre s B &

TH ALY & Hag H o et srater 3t=a 78l §, a1 Raag Tar e 7 /s qaars % 20 ITawr
T ArATET &3T o7 o 98 ®9d SeTeee YaH R SrEH I g SHl a%g i S+
AT I AT FTATE TS g1 TATH, 7 RaaE T g7 IgYq T 0 I o far o
AT GTAT T2 2l

TH T2 F 419 § T@d g0 o Saaq-0o  siagay 2024 § 3w o = o, arfs ag giataa G
ST |k T et &1 fagwor fAga 981 8 T AT g=a1 9T 02/2004 =¥ 2/2021 % &7 fehad
FAT T, TAATT ATd sAter e 2020 F 6re 2021, AT 2021 | A 2022, 79T 2022 F A

2023 3T JATe 2023 & S[A 2024 TF g1 AT, 7 gEATHT wear g & = At s@fa § a5t 6

exfar ¥ srarfer foairr o o7¥rer 2022 & AT+ 2023 B, Tt T &Afq srafer § e sfqa<rer 7gl w2ar gl
AEF GIT AT T2 afa datd srrespry it Ul F ey g1 IaFer gy 999 a91®
T lgleT & Hael § qlerel =, e o1q a1 I2-FeT &g i & W a9d/q@-1R8d Fle ScaTal




9.3

21.

22.

23.

[\ [—@Ue 1] HTL T (ST ETLTI0T 9

T qTEAHT ST, Ul MTEeed SYEle M Ta¥ U qTeq<rel = i qa+ SaTferd fastefl S9e? %
forg e a2 afasrt ok = § W 35T aTg FT g0 A= 4T 2

iv.  wfaarer 7 78 famme ¥ forw #E |rew 78t foar g & afa srafdr & === 7 ey & st =1 o
BRI

iR T S

AT o fer % =7 % Hee § o7 [Raag Terh g 50 T et v Fgeer G a4 f) 5w gay ¥,
FTI AT HeqT 2/2004 f&A1 12 72 2004 3% AT =1 #eqr 02/2021 &1 6 o718 2021 1
qOET T T &, et w9 At A= gy
2. FTIIT HIT FIT F1 T8 &1 T & 13 qea2ied] 517 # (07 saa7-99 #F3a G877 [Fgiarad
HTFoTFATH FT T £IT7T 7 T@T STTT T3

Ui ) SATT-T7 7 FIAT17 &T & T #1 geariad gater (F15013r2) 7 fAage div @ aor &
FIrET GFAT ST FF2 g7 AT F1Z ST Tgi g7 FRT Al sr7 #1 qatar s Mg
fAST aut # = sfa=araT 57 a#ar §1 &fa # e # faw g7 [@gvor # fau g &7 a0t
F SFS HT FTINT 1397 10T

TTTEraTT Al F3d 8 [ Baag Te&r #7 Yoo & a8 § & aqae 78 § q@adt a9 15 dgid 6F
et o -fasfT o g1 wfeer 9l F3d ¢ & a9 9 §, SEad-0 & = A qarer JArs
2023 ¥ ST 2024 7 2020-21, 2021-22, @7 2022 F ST 2023 ¥ SEATE 2023 F T 2024 F A
& |1 eAfd FATe % ®9 | a1 A7 AT o afa safd ®r 2020-21, 2021-22, %4 2022 | 7 2023
3T TS 2023 & A 2024 A gU, A AT AT 3T 8 = 7 srater & wge 7 srater A< aot
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STTH, ST =l ATAT ST AT arfe 9 et % sqae || & sqam o= e @ )

o7 RRaag Tl F =¥ ST G &TaT 1 T AT % F1S Aqa0d T&d Aol 4T g

Hag 297 F IR 3 AT 9% qeArd’ ek A 7o it Afag==r q At 14/2018-HH1H
(TZTEY), faT 21-03-2018 F HTEAH § FRAT AT AT| UF Aoriaes gHrear 15 e 2022 #r
I FT T2 AT dfaw Fewd gear 7/12/2022-S e fiqi® 20 fawew 2022 F AW ¥
afegf=a o o) =ad et 7 a7 7 Gy & goF aume g f Rafa § ured siv e
IANT F ATd & TR T@A/3Tehl TG gI il FEAT gl TAT, SISIIER Hl ThIeds®
TorRTiYert = arasE o Jamea T arearet 9o i AR AT A5l @l

T S 07 F fgHT F AT I qreArdt gk 20 "re 2023 TF AN A1 A= o qr w1 afd
T =9 Srate T qTeardy e S TASAAT H1 e § T@d gu T AT 2l

T AN 7 Tg Teh (AT T FAITae-19 WTHTLT % FHLUT IqH AL o6 Fed 2020-21 T sTater
T AT FEEwor & F1gT T@T ST ATGU| TTeaT Jie Fd & 4 2020-21 Fir srater §, fget &
U 9@ F=! TR SAEEATE S SAehigd il ATHerzeT & IcATad g TART AT 3T AT T8

<@ AT {3 w1 AT BT SATER HIA ST ATASAT h FLOT T SN I TH AT | Fe
a9 % fom Ioures [Aefaq #Ar 92T wfgwT 3 | 9e 7 g & TEEr W 1| oA T

forTaes |eftear st=r & ot 2020-21 F1 =7 =g f S f 7T of @i Sehdeme 7 Retetaa
& F = TR0 T&qq 6T o

43. 2020-21 T fFv91a7 & 79 F, FE<F F17 T§ TIF 397 TIT & 13 37 Jate § F=91 aradi #1
FHT # GrI-ary F=41 arFd] #1 F1Aal g 4 qGgaqo giz g5/ aq9, 39 Jard 7 gag @9 H7 97
TTZ 29T & 95 AATAT #1 7737 7 91 TFgaq gig g5 911 F=491 aradl @1 FH F FT SEeF

HAT FTET fAeTfad FT 73'73?7-? TRUTHETET TH FIST FSTT gsTl”

TR A ATE FXd g o 2020-21 T tafer il &t [Agwor § A F7AT ST Tal g Tl
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9.3.1 HIT/ETSE GId T AhAT

47.  FAHTE S F TSI, AT § AT TET T G HI T4 IR T T3 fasht 47 a9t =t
H SATT & TRT 6 &7 | TRATHT 63T TAT 81 TH THT AHAT 6 T8 TET A1 &F T8 ATTRT §
T 2

arfersr — 3
%, . REr TR | 2020-21 | 2021-22 AT 227 RIE K EY
S 23 (aT.)
T |
2 |vEfa GEICE 100 129 175 59
3 | Hag T F AT THET 1,956 592 1,195 4,268
4 | vafa GEICE 100 30 61 218
5 | 3reT Z9TT T AT T 1,432 195 274 179
6 |vafa LEIED- 100 14 19 13
7 q-l-q-/@-q—d- -Q-qa- *kk *kk *kk *kk
8 |wafa GEIED- 100 79 94 94

48.  ITH SAAEHIRT % AR I A @7 74T g T 2020-21 T AT § 2021-22 § IS i AE/@IT
H Frae are| =oe T7q, 912 & Aaredi § 767 | g I 6l =

49.  uYE I T oy AT @ fF 2021-22 § AFT § o fiemae w1 o uwsrefiu-70% #r
AFTFRAT H FHT off, SHHT START TATSHEE *F IATET | 63T AT g1 TATSHES Th JaHT
IITE &, et STIRT @eaaare A= « forg e Srar 81 2021-22 F =0T 397 & % gear §
FATAF TUT ST T8 F FILOT TATSHIS i 7T § F47 s, FSras aRomaeasy v & 1

AT JATTT g5| A SART 7 I AT T 77 § % 2020-21 § U TATEF AATAl 7 a1 Hf Tarer
ER IR CIN R R I ECRER I

9.3.2 qIfed SATEL ST AT TN

50.  SATATAl AT AT F HIY H, ATAFRRT & o0 a8 B=e w27 saea® g & F7 995 397 7 qiieq
AT & THT T F FGT AT H ITITEA AT 9T F qT9eT FS Tged ol gig ge gl TahT fagmor

Hr=r ¥ T2 arferst § yeqa T @ )
qTferT — 4

YT 229
R ARCERU T=:TH | 2020-21 | 2021-22 fefrems
5 S 23 (aT.)
1 | oG <97 § AT st 1,956 592 1,195 | 4,268
2 |vafa GEIEP 100 30 61 218
3 | 3T 29T AT THd 1,432 195 274 179
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51.

52.

53.

4 | vt GEIEE- 100 14 19 13

fAeT & gae & Gag 29 @ JTT

AT IcaTed % wxx wxx i

EEIG] IR 100 24 46 370

W—q- Il-l—q- % *kk *kk *kk *kk

SN Tz 100 39 65 233

© (00 (N O | O,

FT AATT % 58 75 81 96

10 | yafa GEIEP 100 130 141 166

Tg @7 AT ¢ T Hag <97 7 rara 2020-21 FT AT § 2021-22 F 7S F =2 TU I 37 3% a1

T 2022 & T 2023 FT afer § A8 g ge| 74 2023 H AT [ H THIH F €7,
TS o FT Hag 297 F AT A AT H A Fhag 7 A TR

AT ITITEA 6 AT Hag <97 § AT 2021-22 1 AT § 4 2022 & T 2023 H¥ AT
H 22 gaEE i TF dg| = AqTe § AT ICATE 6 GT9eT AT H 3T ATeF ghag g2 oY

g 324 FATIF FHl aF TgA T2

HATLAT | 6 qIIE Hag 297 § AT ST SAqtel § 165 A i a6 ae| Tl ST Aarer &
FRTA AT AT 2021-22 % HHIE & G2 q41 @1, Hag 390 F AATT AGATAAH T F a8,
e et fRerarl ot gl #08 Tt 21 38 SATqih, F AATGT § Hag 90 F AT
Reaary «ft 2021-22 ST+ srafer o fAEaw gzt @

9.3.3 qifea st 1 g ™\

54.

T AN il AT I TTied AATAT 6 TAT 6 HIH § Tg (S0 SEaeq g o F97 Hira qried
ATATAT T AT § HHIT SATEL Al HIAAT 0 AT § HIs Tgead ol HIAq-Feldl g3 o, STIar F1
U STl T T HIAAT § ZTE HAT 7 UHT HIAa-gIg FT e F7 &1 8, ST 79T T
TR feafaat § a2 T S| HaF 39T F qTEd SAATAT & HIL0T T SN T HrHdl I T THTF 0T
S FrAa-Ferdl, FAT gTE TAT FHT =LA F Fasd § it 12 g1 =7 @ 3 o =ieg 3=
T JcaTad T, e et aih (TAue) T9T afae@d HiEd (TAssdl) il a1 9aE 397 T
AT Ha5 a6 & dgd qoF & Hf TS &

F. FAT-FAT

55.

FAT-FIAT 6 (AL F TATSTATS, T SR ol [aehl AT 6l AT HaG 39T & AT % UgA
T & I T 8| TIAATE, a5 397 § qTed AETal 6 THE FHfaftad €9 § 970 70 2
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qTiereT — 5
#. |, | faewor T=TH I e frefrers
1 | s |/ Tt 751 3,517 4,268
2 e oy | 2 /Q’Hﬁ — - —
3 | ugmdma omdt | 1,44277 | 159,916 | 1,57,164
4 T FdT 7 /Q’Hﬁ *hk Kk *kk
5 | Frad wer o
6 | FHT Ferdr % 15-25 25-35 25-35

56.  WITERMT F TEWAT I TETUA % o0 93 AN 6 Tashl HFd il JAAT Al g ST I THT(
AT AT AT ol T8 gl AT fed et HIa &r TOET s T 6t f@enr fimg aoqr
e U % for straa & Hafara W v e # T gu i e gl

57. W& I8 e Fd & [ da@ Sard =3 SN 6l HIAal § Ferdl w7 T & a7 HHa-Herdt
HHLTHT AT AUl gl =3 AW o g | T foar g & q@adt aui § @ HAa-Ferdr
TR o, g 39 99T A0 TeAdl ok & ATEAT H qTied ATl 6 AdRt T &
[ERIECRERIRIRIRI

q. HIAT grafhraa T

58. =g Meifa Fa & FArsEre o a7 arfed s = FiAal #§ g w2 W@ § a7 FA1 UH Al
FT TATT HAAT HI HGALU &G T FHI FIAT g AT UHT 9T Jhg A THAT & ST A
aRfeefaat § sTea=m g TS g, efd stater F T AR i hieal § gu qradar il godr J =
T TS ATCTaRT o ST il TS &

qTferT — 6

T' [EERU] TATH | 2020-21 | 2021-22 AT 227 RIEIE K
qg. S 23 (dT.)

1 T T 3/@-& — — . ——
2 | wagfa GCICE-A 100 100 114 107
3 qRadT ?/Q’FI'@F *kk *kk Kk Kk
4 | By e 3 /Q’FI'fF — — Kok —
5 | wgfa GEIEE- 100 96 101 102
6 qRadT ?/Q’FI'@F *kk *kk Kk Kk
7 | g fraa guady | 1,33,960 | 1,65,882 1,68,758 |  1,57,164
8 | wagfa G EIEE 100 124 126 117
9 |wafa g/uady 31,922 2,877 -11,594
10 gﬁﬁwi‘ﬁ%ﬁ gpmsy | 180597 | 212612 | 219,964 | 157,164
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59.  WTTERTEY & =] IANT  felshl AT 3T AR AT JAAT o AT a2 Ay g (FrEt &f 9877 =9
H A gu, T 6 wos e F e 9o =7 9)) 9T si|a feer fima s f@eht anra 6t
TOET o forw, seds FEfue & forw =veg SR 67 fasht & "atera a1 &7 ea= § @ 14 )
60.  ITIATH F AT I, TTIEHTLT IS Fd 8 T
. 2020-21 ¥ =¥ IANT & HATT g7 LT Tl 2021-22 ¥, St 2020-21 Fir qoqr & feehr
ARTT T iy vHd e 7, i ot frma § Faer T+ via uwdl f AnEt e e
TROUMTHET=Y, T SN ATE T I AT ¥ T8 AT § ATH Ttora 6T
. TIT 2022 | T 2023 T At §, St 2021-22 Hi FoAT § fohr amra I wiq wwer
2T, St faofy Fraa & srirermsa stfaes i g2 o a8 T wia vwdt aF 98 T2
. TeAeE H, ST TIHT 9% qreaadT o qare gr 147, & anm 3 gia uHdr 9g T,
Sterfer fasht g T afa vHdT 9 =2 TS|
T, HaE 297 F AT &1 Ugd Hod aFqul i Tarer § T AN 6l el ana & 87 2T
TATH, AT 2023 TF AT e AR 9T, e arfeq st & Afases T &
ERIEGREZ
T frefras ®, T2 Sehl T § & FEe 981 ors, To1Y 93 <97 § AA7q A1 g °F
e iy Tt =2 T
61. o I TIL & § @[ SATqT ¢ [ e § g AATal ° #9e SAN Al HAr 7 g9 AT
A THOT 3T )
9.3.4 A ST 5 AHiF ATES
62. THEHTEET % Aqad |l F AqAR, Afd & Fe § a5 aeqa & T ScTaahi 92 ITied Agrdi &

TROTTHT T9TF T TS T ATHA SR(T| Hag SCATRT 6 FL ICTEhT I T A—TAL 6 THOTTHT
TATE & Fae |, MAATEc § 906 &g g o 7o ST 9¥ qIied AATdi & TA7d Al ST |
T T Rt &1 wariad w2 arer a9t TR SfE FwH A AEH BT aEqs i Aoger
AT ST ZITT, TS Tashl, T, ITITaH, ST (e, ScaTashdl, [Heer 9% 3 AT &78aT
ST § ATEdta® ST HATEd RiemEe; o Fiddl & TATEd 3T a7 Fa, T6al JaTe,
ATALHAT, TR, ASgdt, o, Ioit Faer e &t a@ar 9¢ awatas i J97ad Taelds
TATH T g1 o SRR & Fatera Af9= exfa aragst it = == 6t 7 g

%. ST, ST, &HAT STTIT AT fhr AT

63.

&t AT I S JRT AT 7T, Iearad, Tt 3w emar SunT &1 faeer Metertea
AT | T5qd &
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% §. | Rar TATH | 2020-21 | 2021-22 ;ﬁj;?) fratres
1 &THaT Q-qﬁ- *kk *kk *kk *kk
2 |y Tz 100 100 100 100
3| (et e iy | ™
4 |vafa qHaa 100 126 124 81

(F)

6 |vaf GIEE 100 126 124 81
7 JeqTeT ~ ﬁ?{%ﬁ Q’Hﬁ - e *kk *kk
8 |wafa G IEE 100 125 133 59
9 'Eﬁ\?:[ ﬁﬁq‘éﬁ' Q’qﬁ' *kk *kk *kk *kk
10 | wgfr P 100 129 140 59

64.

IR o AT G2, Gt [Feferied qre F:3d &

.

9.

SIE] TR T e HaT Hequl &fd sTefer & &R0 Aqiaiad w2l

T AN A e o g & T % afafis, SEt e ue STe-arsardTE e o,
2-TITEA ZHATSANHIA TAT 2-TATFT TATSATHIA T ST IeATa /AT 1T 1 T A
& ATHTL, T ICATAL 6l GI<h ART I TG *** F *** THET % 1= 2|

TTY =T I T AT Fael TIHT F ITCATEA & [T qHYT Al &, TATMT Tg a f&aT
AT g Toh Iersd e7war T i 7T A QT F o o7 T gl

T T GIT T & IeATae o1 2022 & [ 2023 F SAATe T T@ar @7 ¥ 396
1% Frerers § Tad ggeagul frEe ard) ferers & ave SRR &1 ST 3came 2021-
22 & TAAT H AT 53% TAT I T@AAT AT AT TAAT H FAAT 56% HE AT
grorEEaET, T F g § emar soanr & ot fierers # ferae ot it )

HY IR 1 B faeht 1% 2022 | [ 2023 Fi Aa{e T a@ {1 I are {aqsre §
7z wE| felers # Ay et 2021-22 f qoT H 54% FAT S qHacdt ad A g #
57% FH 3T =)

TH AT & T AR A 7§ ghg =@ w21 =it 7 a6, R f e 3= i
T foft & ferae e
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3maTat 3 e AR A 71w ggfa

o Domestic sales

g. IR fger
T ST T AT TGEAT 31T AT § ST & ATITAT /[ A= JTrT § FLqTAT TAT 2

65.

66.

e [mports

qTiorsT — 8
. A 229
%. °. | faeor TMTH | 2020-21 | 2021-22 o 23 (A1) frefremrs

1 WB@-‘T % *kk *kk *kk *kk

2 | mgf GG 100 164 186 63

3 m %QT % *k%k *k%k *kk *kk

4 |ty TG 100 39 65 233

5 W %QT % *k%k *k%k *kk *kk

6 |wghT G IEE-A 100 17 20 13

ST & AT I, TTIEHTLT T AT Fd 8 1o

. 2020-21 H =¥ SANT T ATSATL [ZE6T FH AT FA(1h Fodl AT o0l ATTASEAT o FHILIT
T SENRT &1 HIF 9 AT| TH AT F I GG 90 TAT F+F I AT AT FREoamr
afer off)

g, 2021-22 ¥ = AR & AT FGEaarT § g g2, 9 2022 7 7 2023 &t srafer &
o Frae ars qor fisirens § a8 dt fieEe o it 1)

T g T97 F I AATAT it T BEEry 2021-22 § =27, %« 2022 & 7 2023 #ir
At § FET 3T I a18 Tietrens H SHH ol g15 gsl

. o= Zort T arore FREETer 2021-22 % 978 F2 T g
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T T SN 7 A2y har g o 5 STsTiemetl 7 =ae I & 97 Aqag U O, 3T

AT STAd: ATAT SAALTHATHA T I Galg <97 | AATAL 6 HIETH & &, STafh Iraid T
R & Te H7 AR % T |

T. AT

67.  ATAGAT & HaATerd SATAHTL A= TEIT T T2 g

qTferr — 9
#.49. | e TTH | 2020-21 | 2021-22 §j32§) LIEIE I EY
1 W q-l-(—,lw @-a *kk *kk *kk *kk
2 | Wt THas 100 179 205 188
3 3]-%—;'- mﬂ—ﬂ;ﬁ- Q—qﬁ- *kk *kk *kk *kk
4 | ygra GEICE- 100 115 104 126
5 3ﬁ_5|_<|' W % *kk *k%k K%k *kk
6 |wafa T aE 100 138 141 148

68. I Are fFar war g % we S ¥ u sied et § afa wafy & e [ gia gt
2l

. ATAYEAT, THa ATH S RAora geit 9

69. @i At F I AL IAM 6l Araqaar, AR =it 9% s qor T o F7 faer §=

qrfersT ® fo=m 1 g
TR — 10
# & |fEwr | gE@E | 2020-21 | 2021-22 ;jjszéi s
1 ATH/(ZT) | T AT xhx rx xhx ek
2 | W[ gz | -100 230 777 | 170
3 fetemsdr | T
4 EELE] GEIEE- -100 244 805 178
5 deha AATH S SIEE! Frk ok Hokk *xk
6 | W[ gfaz | -100| 7,627 24,055 | 4,720
7 s | % . . . .
8 |waf gfEg | -100 245 694 | 217

70. ST & AT 9T, TTEHT T Al Fd & 1
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.

AT a9 | A AN AT AT gl AT T T 147 AT 7 T T ATeT Foddl ATHAT AT
ST o FHILT gl AT

U4 2022-23 § T IART % FHoATad § U AT T A IAN 7 ATH Ao 67|

TAT, ST T3 TTTEERTT G 9@ = | &7 (ohaT 3T AT, 93 SN ZIT AT d ATd &l
T FH ATI

I 2022 & S 2023 T AATer H FI IUNT AT ATANEAT § Fheg gl aomie, dreirems &
ATAIEAT IA: 1 & F 72 TE|

e ST TAT AT AT T TF AT 797 2022 F S 2023 FT ar=far e a1, o fraqvens
T =8 ferae el

AR 4ot 9% o (eiE1S) 7 A7 341 S F7 & Q@ AT (TATerst) & FA
FE T g1 JYSTes # =¥e] ST g1 ST A FHTh FH T2

71.  &ATd sTafer & T T SN § TSI, ICATEHAT S TGl | gaiaa faawor $i=r arfersr &
AT T
arferat — 11
qIT 229
*. .| fEawor gATH | 2020-21 | 202122 | 123 EIEEIEY
(dm)
1 | FH=ETRAT FT e AT b b b b
2 | wafa G IEE-1 100 98 91 79
3 | ufe FH=ET IcaTe R T /AT xk w wr w
il ik i GRicr- 100 128 147 74
5 qﬁﬁ:r IUTEFAT -Q-q—cﬁr/ﬁ:r *kk *kk *kk *kk
6 | g T 100 125 133 58
7 q@_‘?ﬁ E&ILC] *kk *kk *kk *kk
8 |wafa GEIEE- 100 91 80 38
72. YA F AT G, TTEHTLT T AT T & 1

.

Y SRR # FHATRAT it HLAT JAT Irg &l T3 AS(gd | &fq =ty & e [iaw
ferae = 2
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.

73.

g. i =T ScaTaEehdT AT T o Scaraswar e 2022 & S 2023 # =ty § a9,

fohq frefrems & =99 Rerae a1 i1 T2
ELC
Aot arfersT & afa sTafer & I 9 SN & g § Hafed Aas 29T U &
qTferT — 12
aIT 229
% 9. | e TH 2021-22 K frefrers
23 (aT.)

1 AT % 0 0 0
2 Iearad ~ T % 25 7 -56
3 ELGAEIERI % 29 8 -57
4 | ATH/(ETR) % -230 421 -90
5 | diEtemsdr % -244 390 -89
6 | TdHE AT % -7,627 218 -81
7 AT % -245 309 -80

74.

Tg <@ AT g 6 T 2022 & JF 2023 TF THT AT H GFRcHF g a1 o 1 o, &g
TS | AT T FHT IAT AGST § A ARHT Jrag <@ T 2| TeAee § Tl ST FT
STATET TAT =9 9l =2 T2 g1 HAd § Gafed arae, A @1, 9968 19, AT 3T F 04
AT (FmEdY) T Fatoa i 92 s anfeer 8, § ff defrems % S wrt frae o #
TE 2|

. Jeit e e 6 awar

75.

TTTErRTY A Al FId g (o ST (et § =J¥e] SN T ATAIEAT § i Ferae e g1 sferspmr
T SRR % = % &7 off 712 7 3 o 3ea1e 3 forw adwme st fis sarsr arfaeat i @1 e
& forw off oot 981 § ST =afery 9Sit Harer e it &78ar TTfed g1 Tar gl ITewr ag | 91
FA g [ T SURT AT TAATT SHATY, 7T IATII F ICATET g AATT LAATAT T FTg< L@ 6
T3 AT, T97 H TH 3T il AAHTT AT FATTAT HIT I T FLA & [T ATIH &9 F T 2

. A F TRT FA T FEE

76.

STTErRTT A AIE FXd & (% Hag ATATdl F7 Ug= Jod qe907 i srafer § T SeANT Al feeht dhraa
e forsfit AT & 9 LT 81 AT 2022-23 T HHT 9¥ AN GTeArdT S R0 H SN

FH HIHT AT HaG AL F qTas[@ TATH AT G 3T Fifesd Fied a91T Ta= § q&09 oI,
o Tietres & g[os S0 i & a1 93 SN &l UL A= [0 T FHT AT AFEST | =TT
ST I2T | TH TFIY, Hag AATA1 7 AT H T HIAdT 9% Tdghe THE ST 2|
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. qTe 6l 9

77.  UTeA & HTAT 6 A1 FT Gehdeh g (o o AT % rama awa #§ arted B S 7 g1 29 S '
7g forg ger g & Jreirens % S0 qTes aTioi ShTc 3T FThT o9 )

. AT-3AT ST FHIOTeHeh e

78.  AIwTEET F ATEE, AT FTGT F GTI-ATT AZ AT AqraeTqF g TR aried swaArar F srerar Gy sew
T ST 1 ol ST ol S0, ST ST FHT T SART &l G TgAT 7 B, qAT1%h I 3T HEahi &

TS &fd &7 9rfed sardi 9% a7 G sl = a7 sifw & v g & arfeq s &
SATAT AT FTLF AL SUN I g2 &Td H TR & THht 2l

. ¥ 9 F rATat Y 7T iR fiwa

79.  WITEEHY 7g Al F2d 8 & d< o7 qARaET (Fuan) § Feiha =gman fmr e F sfes
AT HISE 81 AT AT 9T A @7 AT g o6 TUHT & A7 il A J4 ST, TO7, F 30 6
FHT | FT g1 TTHRT 7 SIS HISEUSUH % HIQT-aT AT SHhS! il S il g A T I1AT &
o STt JUAT & AT Fad g0k €T H 8, Tl A1 5. AT, & ATATT Toeh 31 Jae IE1 ®91 J 2

TR o T 3T T H §Ia U & &7 H 47 g1 AT . T3 UAT & oo &9 H
AT T TAAT & Tg T AT g T TUAT & AMATT T AT Fgl ATAF 2

80. Ig T T@T AT g T JUAT | AMATT ATAT & HaW H qqd Ag! & AT AT Srafer & AT SAH i
Rrae are g1 o1 T ST =Je SN F gs &Td 1 FHT ol af dhd|
g. {IT § G /AT U T Igfa & qRad

81. 9T # 2021-22 ® # # Rxmae = off| a1, =0 ar= i # i g2 i fefems aF 77
FEAT Toll TH FATS | Hag 297 ¥ A1l § T I g5 ol Aq: FO H RRrae F7 =3 3TN & g5
&TT T FHILIT A5l ATAT ST ThaT|

. SATITL-TASETHS T

82. R fY faht ot ot wae & wiaefaa a8t § 3 Wieary & |9379 # Fle SATI-Taa e
AT TRl ATE TS Bl

. srenfaer # fawme
83.  WIferaTeY a1g Aie F3d & o et 3 Ieura 3 =it § #1219 Agea ol aREdy 78l g9 gl

&, IAThAT

84.  HisME H, TooTer TAA AW T TAAT § TAT fFOT T 7 aF 2020-21 FT AT |, T IJSART T

afa faq Icarearar, Ifd FHATT IeATEhdr a9T a0+ i goigil | FmEe o g, S 995 97 T
qTfed ATATAT o FIT g2 2l
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3. At Ao

85. WAL og ATe F¥d 8 o dTaiems # =¥ S=NT 7 379+ 3T 7 redq sreq fgear Hata

gl T, IR =T F = il T2 ATd ST ATTRTET Faer J8e] AT § 5 JART & (Aoqras &
HATT 1 o W STURT & g2 &ATd & AL AN & FATq Aeuras o afoq J&t = s
gehdTI

. A IATET T fAsqIET

86. WITAFNT 7 Fad Hag avq & MoATad ¥ Hatad diwsi 92 A= BFFar g1 oa: 9+ Iear &
AT AT Foeht 7 FeaTa =] S=RT &l g & 1 §91ad HI0 T5 gl
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MINISTRY OF COMMERCE AND INDUSTRY
(Directorate General of Trade Remedies)
FINAL FINDINGS
New Delhi, the 23rd February, 2026
Case No. AD (OI) - 43/2024

Subject: Anti-dumping investigation concerning imports of “Monoisopropylamine” (MIPA)

originating in or exported from China PR —reg.

F. No. 6/46/2024-DGTR - Having regard to the Customs Tariff Act, 1975, as amended from time to
time (hereinafter referred to as the “Act”), and the Customs Tariff (Identification, Assessment and
Collection of Anti-Dumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995,
made thereunder, as amended from time to time (hereinafter referred to as the “Anti-Dumping Rules”
or the “Rules”),

M/s Alkyl Amines Chemicals Limited (hereinafter referred to as the “applicant” or “domestic
industry”) filed an application, before the Designated Authority (hereinafter also referred to as the
“Authority”) in accordance with the Customs Tariff Act, 1975 and the Anti-Dumping Rules for
initiation of anti-dumping investigation concerning imports of ‘Monoisopropylamine’ (MIPA)
(hereinafter also referred to as the “product under consideration” or the “subject goods”) from China
PR (hereinafter referred to as the “subject country™).
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And whereas, in view of the duly substantiated application filed by the applicant, the Authority
issued vide Initiation Notification F. No. 6/46/2024-DGTR, dated 30" December, 2024, published in
the Gazette of India, initiating anti-dumping investigation into imports of the product under
consideration from China PR, in accordance with Rule 5 of the Anti-Dumping Rules to determine the
existence, degree and effect of any alleged dumping of the subject goods and to recommend the
amount of anti-dumping duty, which if levied, would be adequate to remove the alleged injury to the
domestic industry.

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

i. In accordance with Rule 5(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.

ii. In accordance with Rule 6 of the Rules, the Authority issued a Notification No. 6/46/2024-
DGTR dated 30" December 2024, published in the Gazette of India Extraordinary, initiating the
anti-dumping investigation concerning the imports of the product under consideration from the
subject country.

iii. The period of investigation (POI) for the present investigation is 15 July 2023 to 30" June 2024
(12 months). The injury investigation period for the present investigation is April 2020 to March
2021, April 2021 to March 2022, April 2022 to June 2023 and the POIL.

iv. Request was made to the Directorate General of Commercial Intelligence and Statistics
(DGCI&S) and the DG-Systems, to provide the transaction-wise details of imports of subject
goods for the injury period. The Authority received the data and has relied upon DGCI&S data
for the necessary analysis after due examination of the transactions.

v. 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.

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

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

viii.The Authority sent questionnaires to the government 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/exporters of the subject goods and advise
them to respond to the questionnaire within the prescribed time limit.

ix. The Authority sent exporter’s questionnaire to the following known producers/ exporters in the
subject country in accordance with Rule 6(4) of the Rules:

1 M/s Anhui Haoyuan Chemical Group Co. Ltd.
2 M/s Taizhou Jianye Chemical Co. Ltd.
3 M/s Zhejiang Xinhua Chemical Co. Ltd.

x. In response to the initiation notification, M/s Anhui Haoyuan Chemical Group Co., Ltd.
registered themselves as an interested party in the investigation.

xi. Subsequently, M/s Anhui Haoyuan Chemical Group Co., Ltd. withdrew their registration as an
interested party and did not file the exporter’s questionnaire response. Accordingly, they are
treated as non-cooperative in the present investigation.

xii. The Authority sent importers and user’s questionnaire to the following known importers of the
subject goods in India calling for necessary information in accordance with Rule 6(4) & (5) of
the Rules respectively.

1 M/s Agro Life Science Corporation
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Xiii.

X1V.

XV.

XVI.

XVil.

M/s Agrow Allied Ventures Private Limited
M/s Amri India Pvt. Ltd.

M/s Atul Limited

M/s Chemo India

M/s Coromandel International Ltd.

M/s Crystal Crop Protection Pvt. Ltd.
M/s CTX Life Sciences Pvt. Ltd.

M/s Excel Crop Care Ltd.

M/s Fleming Laboratories Ltd.

M/s Heranba Industries Ltd.

M/s HPM Chemicals and Fertilizers Limited
M/s Insecticides India Ltd.

M/s IPCA Laboratories Limited

M/s Jai Shree Rasayan Udyog Ltd.

M/s K Rasiklal Exim Pvt Ltd

M/s Ketan Chemical Corporation

M/s Kopran Research Laboratories

M/s Krishna Solvechem Ltd.

M/s Lakshmi Saras Chem Tech Pvt. Ltd.
M/s Leo Chemplast Pvt. Ltd.

M/s Malladi Drug & Pharmaceuticals Limited
M/s Medi Pharma Drug House

M/s Meghmani Organics Ltd.

M/s Nutron Pharmaceuticals Pvt. Ltd.
M/s OC Specialities Pvt. Ltd.

M/s Orion Chem Pvt. Ltd.

M/s Polydrug Laboratories Pvt. Ltd.

M/s Ratnachand & Company

M/s Sangrose Laboratories Pvt. Ltd.

M/s TASC Chemical Industries Pvt. Ltd.
M/s Vedant Life Sciences Pvt. Ltd.

M/s Venus International
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In response to the initiation notification, only M/s Crystal Crop Protection Ltd. registered
themselves as an interested party in the investigation.

A copy of the initiation notification and non-confidential version (NCV) of the application was
sent to the known associations.

The Authority issued an Economic Interest Questionnaire (EIQ) to assess public interest and
the impact of the duties on the wider economy. The EIQ was also shared with the concerned
administrative Ministry/Department. However, only the domestic industry has submitted the
EIQ, and no other interested party has filed it.

A list of all interested parties that registered themselves within the prescribed timeline was
uploaded on the DGTR website. All registered interested parties were directed to circulate the
NCV of all their submissions in the present proceedings with all other interested parties along
with the Authority.

The Authority has taken note of the O.M. No. C-11-13012/8/2025-CHEM TECH.-CPC dated
24.06.2025, received from the Department of Chemicals & Petrochemicals, which records the
stakeholder consultation conducted by the concerned line Ministry/Department. The said O.M.
summarises the key submissions, including the domestic industry's claim concerning injury
from surged imports and the contention by the Pesticide Manufacturers and Formulators
Association of India (PMFAI) regarding the cause of price difference and the potential adverse
impact of duty imposition on the competitiveness of the downstream agro-chemical sector. The
comments of the administrative ministry has been duly examined in the relevant headings of
this final findings.

xviii. 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 16™ July 2025. Subsequently, due to a change in
Designated Authority, a second oral hearing was held on 4% December 2025. The parties
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presenting their views in the oral hearing were directed to make written submissions of the
views expressed orally, followed by rejoinder submissions.

xix. 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 present
investigation, or has significantly impeded the investigation, the Authority has considered such
parties as non-cooperative and recorded the findings based on the facts available.

xx. 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 NCV of the information filed on confidential basis.

xxi. In accordance with Rule 8, the Authority conducted verification of the data provided by the
domestic industry 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.

xxii. 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 and sell the domestic like article in India,
based on the information furnished by the domestic industry and having regard to the
Generally Accepted Accounting Principles (GAAP). The NIP has been determined in
accordance with the principles laid down in Annexure III to the Anti-Dumping Rules.

xxiii. A disclosure statement containing the essential facts of the investigation which have formed
the basis of the final findings was issued to the interested parties on 29" January, 2026 and the
interested parties were allowed time up to 5™ February, 2026 to file comment on the same. The
comments to disclosure statement received from the interested parties have been considered, to
the extent found relevant and non-repetitive, in these final findings.

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

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

xxvi. The exchange rate adopted by the Authority for the subject investigation is US$ 1 =% 84.00.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

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

“3. The product under consideration (PUC) in the present investigation is ‘Monoisopropylamine’,
also known as ‘MIPA’.

4. MIPA is an organic compound, an amine. It is a hygroscopic colourless liquid with ammonia-like
odour. Its melting point is —95.2°C and its boiling point is 32.4°C. It is miscible with water. It is
extremely flammable, with flash point at —37°C. MIPA is produced in anhydrous (99.5%) form.
Diluted form is obtained by adding water to anhydrous form which concentration level reduced to
desired level as per buyer’s requirement. It is commercially sold both in anhydrous form and aquatic
form depending on the application or end use.

5. The product is used in glyphosate herbicide formulations, a key component of atrazine (another
herbicide), as a regulating agent for plastics, as intermediate in organic synthesis of coating
materials, plastics, pesticides, rubber chemicals and pharmaceuticals and as an additive in the
petroleum industry.
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10.

11.

6. The PUC does not have a dedicated HS code. It is imported under Chapter 29, under the sub-
heading 2921 11 90, 2921 19 90 and 2921 19 20 of Customs Tariff Act, 1975. The customs
classification is indicative only and is not binding on the scope of the PUC.”

B.1 Submission by the other interested party

The other interested party has not made any submission with regard to the PUC and like article.

B.2 Submission by the domestic industry

The domestic industry has made the following submissions with regard to the PUC:

1.The PUC is Monoisopropylamine, also known as MIPA.

ii.The PUC is sold in anhydrous form and aquatic form depending on the application or end use.

iii. The PUC is imported in two forms - bulk and packed and there is sufficient difference in the price
of both to justify framing PCN methodology.

iv. The PUC does not have a dedicated HS code. It is imported under Chapter 29, under sub heading
29211190, 2921 19 90 and 2921 19 20 of Customs Tariff Act, 1975.

v.There is no known difference in the like article produced by the domestic industry and the PUC
exported from the subject country.

B.3 Examination by the Authority

The PUC in the present investigation is ‘Monoisopropylamine’, also known as ‘MIPA’.

The Authority notified the scope of the PUC and the product control numbers (PCNs) methodology
in the notice of initiation. The interested parties were asked to provide their comments on the
PUC/PCNs methodology, if any, within 15 days from the date of initiation of this investigation.

None of the interested parties filed any comments on the scope of the PUC and the PCNs
methodology. Accordingly, the Authority confirmed the same scope of the PUC as given in the
notice of initiation for the purpose of the present investigation, and notified the following as the
PCNs methodology for the purpose of providing relevant information.

Table - 1
SN PCN
1 MIPA Bulk
MIPA Packed

No further submissions have been received from any interested party either on the scope of the PUC
or on the PCNs methodology.

In view of the foregoing, the Authority confirms the scope of the PUC as below.

“3. The product under consideration (PUC) in the present investigation is
‘Monoisopropylamine’, also known as ‘MIPA’.

4. MIPA is an organic compound, an amine. It is a hygroscopic colourless liquid with ammonia-
like odour. Its melting point is —95.2°C and its boiling point is 32.4°C. It is miscible with water.
1t is extremely flammable, with flash point at —37°C. MIPA is produced in anhydrous (99.5%)
form. Diluted form is obtained by adding water to anhydrous form which concentration level
reduced to desired level as per buyer’s requirement. It is commercially sold both in anhydrous
form and aquatic form depending on the application or end use.

5. The product is used in glyphosate herbicide formulations, a key component of atrazine
(another herbicide), as a regulating agent for plastics, as intermediate in organic synthesis of
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12.

13.

14.

15.

16.

17.

coating materials, plastics, pesticides, rubber chemicals and pharmaceuticals and as an additive
in the petroleum industry.

6. The PUC does not have a dedicated HS code. It is imported under Chapter 29, under the sub-
heading 2921 11 90, 2921 19 90 and 2921 19 20 of Customs Tariff Act, 1975. The customs
classification is indicative only and is not binding on the scope of the PUC.”

There is no known difference between the PUC exported from the subject country and the like article
supplied by the domestic industry. The PUC produced by the domestic industry and imported from
the subject country are comparable in terms of characteristics such as physical & chemical
characteristics, manufacturing process & technology, functions & uses, product specifications,
pricing, distribution & marketing and tariff classification of the goods. The two are technically and
commercially substitutable and consumers can use them interchangeably. The Authority therefore
holds that the product produced by the domestic industry is a like article to the imported product.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING

C.1 Submission by the other interested party

The other interested party has not made any submission with regard to the scope of the domestic
industry or its standing.

C.2 Submission by the domestic industry

The domestic industry has made the following submissions with regard to the scope of the domestic
industry and its standing:

i. The domestic industry is the sole producer and there are no other producers of the like article in
India.

ii. The domestic industry has not imported the PUC in the POI from the subject country.

iii. The domestic industry is not related to any exporters in the subject country or importers of the
PUC into India.

C.3 Examination by the Authority

Rule 2(b) of the Anti-Dumping Rules defines domestic industry as under:

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

The application has been filed by M/s Alkyl Amines Chemicals Limited. During the course of the
investigation, the Authority made efforts to ascertain the existence of any other domestic producers,
including by issuing letters to known producers of the like article in India. No information indicating
production of the like article by any other producer during the POI was received. The applicant has,
however, informed that M/s Balaji Amines Limited commenced production in the post-POI period.
The Authority notes that production commencing after the POI does not affect the determination of
standing under Rule 5, which is required to be examined with reference to the POI of the present
investigation.

Thus, as per the information on record, the applicant was the only producer of the like article in India
during the POL It is also noted that the domestic industry is neither related to any exporter or
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19.

20.

21.

producer of the PUC in the subject country nor to any importer of the PUC in India either directly or
indirectly within the meaning of Rule 2(b) of the Rules.

Therefore, the Authority holds that the applicant constitutes the ‘domestic industry’ as defined under
Rule 2(b) of the Rules, and the application satisfies the requirements of ‘standing’ under Rule 5(3) of
the Rules.

MISCELLANEOUS SUBMISSIONS

D.1 Submission by the other interested party

The other interested party has made the following miscellaneous submissions:

i. The application filed by the applicant and the initiation notification violated Trade Notice No.
2/2004 dated 12™ May 2004 since an application for anti-dumping duty is required to invariably
contain information for the POI and previous three financial years.

ii. The applicant manipulated injury period and provided information for 2020-21, 2021-22, April
2022-June 2023 (15 months) and the POI and the Authority has violated the Trade Notice by
taking 15 months period as immediately preceding year for the purpose of the investigation in
the initiation notification without providing any justification for the same.Till the time the
Authority renders its reasoned decision on the preliminary objections raised, in light of the legal
position taken by the Authority before the Hon’ble Gujarat High Court in the matter M/s
Meghmani Organics Limited vs. Union of India, the respondent reserve right to comment on the
written submissions filed.

D.2 Submission by the domestic industry

The domestic industry has made the following miscellaneous submissions:

i. On the submission that the injury period is not proper, the interested party had provided
assurance to the Authority during the oral hearing that it would provide relevant instances
wherein similar POIs have been objected to by the Authority. However, such assurances remain
empty with no instances cited by other interested party.

ii. Considering the fact that the application was filed in October 2024, so as to ensure that the
injury analysis is not distorted and to remain complaint with Trade Notices No. 02/2004 &
2/2021, the present injury period had to comprise of April 2020 to March 2021, April 2021 to
March 2022, April 2022 to June 2023 and July 2023 to June 2024. This ensures that the injury
period preceding the POI covers the financial year April 2022 to March 2023 while also leaving
no gaps over the entire injury period.

iii. The injury period considered by the applicant is in line with the practice of the Authority.
Similar approach has been followed by the Authority in anti-dumping investigations on
saturated fatty alcohols, anti-dumping investigation on color coated/pre-painted flat products of
alloy or non-alloy steel, anti-dumping investigation on acrylonitrile butadiene rubber and
countervailing duty investigation on castings for wind operated electricity generators.

iv. The respondent has not provided any evidence to show that the selection of the injury period has
distorted the Authority’s examination.

D.3 Examination by the Authority

The submission made by the other interested party with regard to selection of the injury period has
been analysed. In this regard, reliance is placed on Trade Notice No. 2/2004 dated 12" May 2004 and
Trade Notice No. 02/2021 dated 6™ April 2021, relevant part of which are extracted below:

“2. Trade & Industry is advised that the following requirements should also be kept in view
while making the application for anti-dumping investigation....”
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22.

23.

24.

25.

“(iii) Application should invariably contain information and data relating to the proposed
period of investigation (POI) and previous three financial years. There should be no gap but
there can be overlap between the POI and the previous financial years. The data for previous
three years would be utilized for trend analysis for determination of injury.”

The Authority notes that the primary contention of the interested party is that the preceding year in
the present case is a 15-month period and non-financial year. The Authority notes that in the present
case, the application was filed with period of investigation as July 2023 to June 2024 and the periods
2020-21, 2021-22, April 2022 to June 2023 and July 2023 to June 2024 as the injury period.
Considering the injury period as 2020-21, 2021-22, April 2022 to June 2023 and July 2023 to June
2024, ensured that the period preceding the period of investigation covers the financial years and
there was no gap between the periods. Had the applicant considered 2020-21, 2021-22, 2022-23,
April 2023 to June 2023 as the preceding year it would have resulted in the immediately preceding
year to the period of investigation to be of only 3 months and the same would have distorted the
entire analysis. At the same time if the period of April 2023 to June 2023 had been excluded, it
would have resulted in gap over the injury period. The interested party during the investigation
claimed that it would provide past practice establishing that the period of investigation in the present
investigation is inconsistent. The Authority notes that no such information has been provided by the
interested party. On the contrary, the domestic industry has provided various past investigations
wherein the immediately preceding year was a non-financial year. It is also noted that consideration
of a fifteen-month period as the immediately preceding period did not cause any prejudice or adverse
impact on the outcome of the investigation or on bona fide interests of any set of interested parties. It
is therefore considered that selecting the present injury period is in line with the consistent laid
practice of the Authority.

Regarding the reliance of interested parties on the decision of the Hon’ble Gujarat High Court in M/s
Meghmani Organics Limited vs. Union of India, the Authority notes that the matter concerned the
anti-dumping investigation into imports of Diethyl Thio Phosphoryl Chloride, where the importer
challenged the initiation notification. In that instance, the Authority informed the High Court that the
primary objections raised by interested parties would be addressed after providing them an
opportunity to be heard. Following a hearing and the submission of comments, those objections were
duly considered. In the present case, the Authority has held two oral hearings, ensuring that
interested parties have been provided sufficient opportunity to file their submissions.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

E.1 Submission by the other interested party

The other interested party has not made any submission with regard to normal value, export price and
dumping margin.

E.2 Submission by the domestic industry

The domestic industry has made the following submissions with regard to normal value, export price
and dumping margin:

i. China PR should be treated as a non-market economy (NME) in accordance with Article 15(a)(i) of
China’s Accession Protocol and the normal value should be determined in terms of Annexure I,
Rule 7 of the Rules.

ii. On 11" December 2016, only the provisions of Article 15(a)(ii) of China's Accession Protocol
expired but that of Article 15(a)(i) continue to remain in force, which requires the
producers/exporters from China PR to establish that they are operating under the market
economy conditions.

iii. No producer/exporter from China PR have participated in the present investigation and therefore
the claims of normal value, export price and dumping margin made by the domestic industry
remain undisputed.
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iv. For the determination of normal value, data relating to cost and price in a market economy third
country is not available.

v. The PUC is produced in India, China PR, European Union and United States of America. While
the product has a dedicated code in China PR, it does not have a dedicated code in EU or USA.

vi. Normal value should be based on price actually paid or payable in India, duly adjusted with
selling, general & administrative expenses along with a reasonable profit margin.

vii. For determining price payable in India, the raw material price of isopropyl alcohol should be
based on international prices considering the Authority recently found the price in India to be at
dumped price.

viii.The applicant had not considered expenses such as credit costs, inventory carrying cost and
secondary packaging as an adjustment. The applicant requests the Authority to consider these
expenses as well in the calculation of the export price.

ix. The absence of participation from producers/exporters from China PR shows that the export
price might be lower than that claimed by the domestic industry.

E.3 Examination by the Authority

E.3.1 Normal value

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

“7. In case of imports from non-market economy countries, normal value shall be determined on
the basis of the price or constructed value in the market economy third country, or the price
from such a third country to other countries, including India, or where it is not possible, or on
any other reasonable basis, including the price actually paid or payable in India for the like
product, duly adjusted, if necessary, to include a reasonable profit margin. An appropriate
market economy third country shall be selected by the designated authority in a reasonable
manner, keeping in view the level of development of the country concerned and the product in
question and due account shall be taken of any reliable information made available at the time
of selection. Accounts shall be taken within time limits, where appropriate, of the investigation
made in any similar matter in respect of any other market economy third country. The parties to
the investigation shall be informed without any unreasonable delay of the aforesaid selection of
the market economy third country and shall be given a 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
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depreciation of assets, other write-offs, barter trade and payment via compensation of debts, (c)
such firms are subject to bankruptcy and property laws which guarantee legal certainty and
stability for the operation of the firms, and (d) the exchange rate conversions are carried out at
the market rate. Provided, however, that where it is shown by sufficient evidence in writing on
the basis of the criteria specified in this paragraph that market conditions prevail for one or
more such firms subject to anti-dumping investigations, the designated authority may apply the
principles set out in paragraphs 1 to 6 instead of the principles set out in paragraph 7 and in
this paragraph.

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

At the stage of initiation, the Authority proceeded with the presumption of treating China PR as an
NME country. Upon initiation, the Authority advised the producers/ exporters in China PR to
respond to the notice of initiation and provide information on whether their data/information could
be adopted for normal value determination. The Authority 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:

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

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

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

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

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

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

The Authority notes that none of the producers/exporters from China PR have participated in this
investigation to rebut this presumption 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 three methods of constructing
the normal value for NMEs: (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 be determined on
the basis of the price or constructed value in a surrogate country, the price of the exports from such
country to other countries, including India, or on any other reasonable basis.

At the stage of filing the application, the domestic industry had submitted that the normal value for
China PR should be constructed based on the price actually paid or payable in India for the like
product, duly adjusted, if necessary, to include a reasonable profit margin.

No information/evidence has been provided by the interested parties for the consideration of the
normal value on the basis of the first and second methods. Therefore, the Authority has decided to
construct normal value (CNV) based on the third method, i.e., on any other reasonable basis. Under
this, the normal value can be determined based on price actually paid or payable in India. For this
purpose, the Authority has considered the optimised cost of production of the domestic industry, with
a reasonable addition of selling, general & administrative expenses and profits.

The Authority notes in anti-dumping investigation concerning imports of "lsopropyl Alcohol”
originating in or exported from China PR that the raw material required to produce the PUC is
ammonia and isopropyl alcohol. The Authority vide Final Finding No. 6/09/2023-DGTR dated 14"
August 2024, had concluded that Iso-Propyl Alcohol was being exported to India from China PR at
dumped prices and the Indian industry’s prices were adversely affected by it. The Authority therefore
holds that the if these raw material prices in India are considered for the purpose of calculation of
cost of production, it would imply determination of normal value based on prices that itself is
dumped. It is also seen that none of the interested parties have disputed the claim of the domestic
industry. As per the data submitted by the domestic industry, IPA is procured domestically, and the
Authority has considered the same for the purpose of determination of the cost of production in
India.
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36.

37.

38.

39.

40.

The normal value for China PR has been determined on the basis of price payable in India calculated
as per cost of production in India, duly adjusted for selling, general & administrative expenses and
reasonable profits. Separate normal value has been determined for bulk and packed goods. The
normal value so determined is provided in the dumping margin table below.

E.3.2 Export price

In the absence of cooperation from any producers/exporters from China PR, the Authority has
determined the net export price on the basis of DGCI&S data. Since this data is on CIF terms,
adequate adjustments have been made to arrive at ex-factory level. The export price for bulk and
packed goods has been determined separately. The weighted average ex-factory export price, as
determined, is shown in the dumping margin table below.

E.3.3 Dumping margin

Considering the normal value and the export price for the PUC, the dumping margin for the PUC
from the subject country has been determined as follows:

Table - 2
Dumping Margin
Normal Export Dumping margin
Particulars Value Price
(CNV) US$/MT US$/MT % Range
US$/MT
Any Producer ok ok rHk ok 35-45

ASSESSMENT OF INJURY AND CAUSAL LINK

F.1 Submission by the other interested party

The other interested party has not made any submission with regard to assessment of injury and
causal link.

F.2 Submission by the domestic industry

The domestic industry has made the following submissions with regard to assessment of injury and
causal link:

i.  2020-21 should be excluded from injury analysis as the domestic industry suffered in this
period due to factors other than dumping. The COVID-19 pandemic outbreak had caused a
shortage of isopropyl alcohol, used as a raw material for the subject good which impacted the
production.

ii.  Imports in 2020-21 were high because the plant of the domestic industry was shut down and
because of uncertainties in the market

iii. Demand in India declined in 2021-22 due to (a) decline in demand for MIPA-70% & (b) excess
imports in 2020-21. MIPA-70% is used in the manufacturing of glyphosate (herbicide) which
is used to remove weeds.

iv. The demand for glyphosate is seasonal in nature and there was excess rainfall and floods in
2021-22 in several parts of India, which led to the decline in demand for glyphosate and
consequently impacted the demand for MIPA as well.

v.  Adverse impact of dumping of the PUC started in the POI when anti-dumping duty that was
already in place expired with the domestic industry suffering in both profit and price
parameters.

vi. From 2021-22 to the POI, imports in absolute terms and imports in relation to Indian
production and consumption have increased significantly.



[\ [—@Ue 1] HTL T (ST ETLTI0T 47

41.

vii. Imports from the subject country have continued to enter the domestic market below the
domestic industry’s cost of sales over the entire injury period with this gap intensifying in the
POI post the expiry of anti-dumping duty.

viii. The landed price of imports was below the selling price of the domestic industry in the POI,
and the price undercutting is significantly positive.

ix. The decline in landed price in the POI had forced the domestic industry to reduce its selling
price, thereby depressing the prices.

x.  Despite the capacity of the domestic industry not being dedicated to produce the like article, the
domestic industry still had sufficient capacity to cater the entire Indian demand.

xi.  Production and capacity utilisation has declined steeply in the POI.

xil. The production and sales of the domestic industry in the POI were below the level of 2020-21
when the domestic industry faced issues because of COVID-19 pandemic-imposed lockdown
and challenges in procurement of raw material.

xiii. The domestic industry had not undertaken any production of the like article in two months in
the POL.

xiv. While the monthly import volume was hardly 100 MT in 2021-22 and from April, 2022 to
June, 2023, it had shot up to almost 500 MT towards the end of POI and the applicants’
domestic sales have come down from [***] MT to a range of [***] MT per month.

xv. The impact of the dumped imports had been so adverse that consumers who had entered into
contract had ultimately fulfilled their requirements through the low-priced imports.

xvi. As the domestic industry resumed complete production in 2021-22, its market share increased
in 2021-22. The market share declined marginally in 2022-23 and thereafter declined by ***%
in the POI in comparison to the immediately preceding year.

xvii. In the POI, despite increase in demand, the inventory had increased and had remained at an all-
time high in comparison to the injury period.

xviii. The profitability of the domestic industry was negative in 2020-21 & low in 2021-22 because
of unavailability of raw material. Profitability increased thereafter in the year 2022-23.

xix. Once the anti-dumping duty expired in the POI, domestic industry’s profit per unit in between
the two years (POI and immediately preceding year) has declined by almost X [***] per MT
which is three times the profit in the POI and the profit on gross domestic sales declined by
90%.

xxX. Productivity per day, productivity per employee and salaries and wages of the domestic
industry had declined in the POI.

xxi. There is no incentive for any producer to enter into this product. The current return on capital
employed (ROCE) in the product will not even feed interest obligations and therefore, the
ability to raise capital investment is impacted.

xxii. There are no other causes which could cause injury to the domestic industry apart from the
subject imports.

xxiii. Other than the subject country, while there were imports from the United States above the de-
minimis limit, the price of such imports is much above the price at which imports from the
subject country are being imported into the domestic market. These imports are not continuous
in volume and do not enter the domestic market in every month.

xxiv. The dumping margin determined in the subject imports is above de-minimis limit and
significant.

F.3 Examination by the Authority

Rule 11 of Anti-Dumping 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
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42.

43.

44,

45.

46.

47.

production, capacity utilisation, sales volume, inventory, profitability, net sales realisation, the
magnitude and margin of dumping, etc. have been considered in accordance with Annexure II of the
Anti-Dumping Rules.

The other interested party have not made any submissions on the injury claimed by the domestic
industry.

Anti-dumping duties were levied on the imports of PUC from the subject country vide Ministry of
Finance Notification No. 14/2018-Cus (ADD), dated 21-03-2018. A sunset review was initiated on
dated 15™ September 2022 and the Final Finding was notified vide No. 7/12/2022-DGTR dated 20"
December 2022. Wherein the Authority noted that there is likelihood of continuation/ recurrence of
dumping and injury to the domestic industry in the event of cessation of duties. However, the MOF
did not continue anti-dumping duties after the positive recommendations from DGTR.

Anti-dumping duties were applicable on imports of the PUC from China PR till 20" March 2023.
The injury analysis below has been undertaken considering the applicability of anti-dumping duty till
this period.

The domestic industry had contended that the period 2020-21 should be excluded from injury
analysis because of disruptions caused by COVID-19 pandemic outbreak. The Authority notes that in
the period 2020-21, isopropyl alcohol, a primary raw material for the PUC was diverted for
production of sanitisers. It is seen that the domestic industry was forced to suspend production in this
period for some time due to high price and unavailability of raw material. The Authority also notes
that in the previously conducted sunset review investigation on the PUC, this disruption in the period
2020-21 was also examined and DGTR held as follows:

43. As regards the performance in 2020-21, it has been clarified by the applicant that this period
witnessed a shortage of raw materials as well as a significant increase in the prices of the raw
materials. However, there was also significant rise in the volume of subject imports from the
subject country as well as the non-subject countries. The applicant was also forced to suspend its
production during this period due to shortage of raw materials and has resultantly suffered
losses.

The Authority notes that inclusion of the period 2020-21 in the injury analysis would not be
appropriate.

F.3.1 Assessment of demand/apparent consumption
For the purpose of the present investigation, demand or apparent consumption of the product in India

has been defined as the sum of domestic sales of the domestic industry and imports from all sources.
The demand so assessed is given in the table below.

Table - 3
S . Apr 22 to
N Particulars UoM 2020-21 2021-22 Jun 23 (A) POI
1 skskk skskk sksksk sksksk
1 Sales of domestic MT
industry
2 | Trend Indexed 100 129 175 59
Imports from subject 1,956 592 1,195 4,268
3 MT
country
4 | Trend Indexed 100 30 61 218
5 Import's from other MT 1,432 195 274 179
countries
6 | Trend Indexed 100 14 19 13
skskk skskk sksksk sksksk
7 Demand/ . MT
consumption
8 | Trend Indexed 100 79 94 94
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48. Based on the above information, it is noted that the demand/consumption of the product declined in
2021-22 as compared to 2020-21. Thereafter, demand registered an increase in the subsequent
periods.

49. The domestic industry has submitted that the decline in demand in 2021-22 was on account of
reduced requirement of MIPA-70%, which is used in the production of glyphosate. Glyphosate is a
seasonal product used for weed removal, and due to excess rainfall and floods in several parts of the
country during 2021-22, the demand for glyphosate reduced, which in turn impacted the demand for
MIPA. The domestic industry has further contended that excess imports in 2020-21 also affected the
demand pattern in the subsequent period.

F.3.2 Volume effect of the dumped imports
50.  With regard to the volume of imports, the Authority is required to consider whether there has been a

significant increase in the dumped imports from the subject country, either in absolute terms or
relative to production or consumption in India. The same is analysed in the table below.

Table - 4
; Particulars UoM 2020-21 | 2021-22 ﬁ?nrz?(f:) POI
p | Imports from subject |\ 1,956 592 1,195 | 4,268
country
2 | Trend Indexed 100 30 61 218
3 | fmports from other |\ p 1,432 195 274 179
countries
4 | Trend Indexed 100 14 19 13
Imports from subject country in relation to
5 | Indian production % ok ok rHE oAk
6 | Trend Indexed 100 24 46 370
7 | Indian demand % HAE *AE *ok* Hkx
8 | Trend Indexed 100 39 65 233
9 | Total imports % 58 75 81 96
10 | Trend Indexed 100 130 141 166

51. It is observed that imports from the subject country declined sharply in 2021-22 as compared to
2020-21 and thereafter increased in the period April 2022 to June 2023. With the expiry of the anti-
dumping duty in March 2023, the volume of imports from the subject country increased sharply
during the POI.

52. Imports from the subject country in relation to Indian production increased by 22 index points in
April 2022 to June 2023 as compared to 2021-22. The imports in relation to Indian production
further increased by 324 index points in the period of investigation.

53.  Imports from the subject country in relation to Indian demand increased by 165 index points in the
period of investigation. While demand during the period of investigation remained almost at the
same level as in 2021-22, imports from the subject country rose disproportionately, showing a steep
increase in their share. Further, the share of imports from the subject country in total imports also
increased consistently from 2021-22 to the period of investigation.

F.3.3 Price effect of the dumped imports
54.  With regards to the effect of the dumped imports on prices of the domestic industry, it is required to

be analysed whether there has been a significant price undercutting by the alleged dumped imports as
compared to the price of the like products in India, or whether the effect of such imports is otherwise
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55.

56.

57.

58.

to depress prices or prevent price increases, which otherwise would have occurred in the normal
course. The impact on the prices of the domestic industry on account of the dumped imports from the
subject country has been examined with reference to price undercutting, price suppression and price
depression, if any. For the purpose of this analysis, the cost of production, net sales realisation (NSR)
and the non-injurious price (NIP) of the domestic industry have been compared with the landed price
of imports of the subject goods from the subject country.

a. Price undercutting
For the purpose of price undercutting analysis, the selling price of the domestic industry has been

compared with the landed price of imports from the subject country. Accordingly, the effects of the
dumped imports from the subject country are as follows:

Table - 5
SN | Particulars UoM Bulk Packed POI
1 | Import volume MT 751 3,517 4,268
2 | Net sales realisation | I/MT Hkk Hkk ok
3 | Landed price I/MT 1,44,277 1,59,916 1,57,164
4 | Price undercutting IMT oAk oAk ok
5 | Price undercutting % otk ok Rk
6 | Price undercutting | Range % 15-25 25-35 25-35

The Authority has first compared the selling price of the domestic industry for both the PCNs and
then weighted average comparison has been done. The weighted average selling price has been
calculated considering selling price of each of the PCN and the associated weight of imports for each
PCN.

The Authority notes that the subject imports are undercutting the prices of the domestic industry and
the price undercutting is positive and significant. The domestic industry has contended that price
undercutting was positive in previous years as well, but the injurious effect of dumped imports was
remedied through the anti-dumping duty in force.

b. Price suppression/depression

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:

Table - 6

S| Particulars UoM | 202021 | 202122 J‘tli’lrz?(g’) POI

1 | Selling price IMT okok ok stk *okk
2 | Trend I“dgxe 100 100 114 107
3 | Change IMT otk ok ook *oxk
4 | Cost of sales I/MT Ak k *kk ook Hokok
5 | Trend I“dgxe 100 96 101 102
6 | Change IMT HEk koK ook otk
7 | Landed price IMT 1,33,960 | 1,65,882 1,68,758 | 1,57,164
8 | Trend I“d(‘fxe 100 124 126 117
9 | Change I/MT - 31,922 2,877 11,594
0 ﬁﬁjﬁi A ]I))i‘)lce MT 1,80,597 | 2,12,612 2,19964 | 1,57,164
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60.
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62.

63.

The Authority has compared the selling price and cost of the domestic industry on average basis (for
PUC as a whole and not for individual PCN). For calculating weighted average selling price and cost
of sales, the associated weight of domestic industry's sales for each PCN has been considered.

Based on the above, the Authority notes that:

a. The domestic industry was incurring losses in 2020-21. In 2021-22, while the cost of sales
declined by 3*** per MT as compared to 2020-21, the selling price declined only marginally by
T*** per MT. Consequently, the domestic industry recovered from losses and earned profits in
this period.

b. In the period April 2022 to June 2023, while the cost of sales increased by I*** per MT as
compared to 2021-22, the selling price increased more significantly by T*** per MT.

c. In the POI, when the anti-dumping duty on the PUC had expired, the cost of sales increased by
IF** per MT, whereas the selling price declined by I*** per MT.

d. The landed price of imports from the subject country were priced below the cost of sales of the
domestic industry over the entire injury period. However, anti-dumping duty was in force till
March 2023 which had remedied the injurious effect of dumped imports.

e. In the POI, the landed price of imports declined by X *** per MT, even though there was no
decline in the cost of sales.

It is thus seen that the subject imports have depressed and suppressed the prices of the domestic
industry in the POL

F.3.4 Economic parameters of the domestic industry

Annexure II to the 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 utilisation of capacity; factors
affecting domestic prices, the magnitude of the margin of dumping; actual and potential negative
effects on cash flow, inventories, employment, wages, growth, ability to raise capital investments.
The various injury parameters relating to the domestic industry are discussed below.

a. Production, capacity, capacity utilisation and sales volumes

The capacity, production, sales and capacity utilisation of the domestic industry over the injury
period is given in the following table:

Table - 7
; Particulars UoM | 2020-21 | 2021-22 ﬁlfl’l"z?(g’) POI
1 CapaCity MT kskok kskok skskok skskok
2 | Trend Indexed 100 100 100 | 100
3 Total production MT koA koA HkE | kkok
(PUC and NPUC)
4 | Trend Indexed 100 126 124 81
5 Capacity utilisation o oAk oAk ool kol
(Plant)
6 | Trend Indexed 100 126 124 | 81
7 | Production ~ PUC MT koA koA ek
8 | Trend Indexed 100 125 133 59
9 | Domestic sales MT okk okk Hok | ok
10 | Trend Indexed 100 129 140 59
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64. Based on the above, the Authority notes that:

a. The capacity of the domestic industry has remained the same throughout the injury period.

b. The domestic industry has submitted that besides the PUC, di-isopropyl amine, 2 ethyl
hexylamine and 2 ethoxy ethylamine are also produced at the same location. The domestic
industry has submitted that the demand for these products is cumulatively *** to *** MT per
annum.

c. While the capacity of the domestic industry is not dedicated to producing the PUC alone, it has
been contended that the capacity is, however, sufficient to cater to the demand for the PUC.

d. The production of the PUC by the domestic industry increased until the period April 2022 to
June 2023 and thereafter declined significantly in the POI. The PUC production of the domestic
industry in the POI declined by about 53% as compared to 2021-22 and by about 56% as
compared to the immediately preceding period. Consequently, the capacity utilisation with
respect to the PUC also registered a decline in the POL.

e. The domestic sales of the domestic industry increased till the period April 2022 to June 2023
and declined thereafter in the POI. The domestic sales in the POI have declined by 54% in
comparison to 2021-22 and by 57% in comparison to immediately preceding year.

f. The demand for the PUC has seen an increase over this period. While the demand increased, the
domestic sales of the domestic industry declined.

1.000 Monthly trend of imports and domestic sales
600
400
e Domestic sales s Imports
b. Market share
65. The market share of the domestic industry and imports of the product into India is shown in the table
below:
Table - 8
1\?[). Particulars UoM | 2020-21 | 2021-22 J‘tll’lrzéz (2’) POI
1 | Domestic industry % oAk hHk rHE oAk
2 | Trend Indexed 100 164 186 63
3 | Subject country % oAk oAk oAk oA
4 | Trend Indexed 100 39 65 233
5 Other Country % skskok kskok skskok skskok
6 | Trend Indexed 100 17 20 13

66. Based on the above, the Authority notes that:

a.

The market share of the domestic industry was low in 2020-21 as the plant of the domestic
industry was shut due to unavailability of raw material. The market share of subject country and
other countries was high during the period.
The market share of the domestic industry increased in 2021-22, declined from April 2022 to
June 2023 and steeply declined in the POI.
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67.

68.

69.

70.

¢. The market share of the dumped imports from the subject country declined in 2021-22, increased
in April 2022 to June 2023 and then increased sharply in the POI.

d. The market share of the other countries has declined after 2021-22.

e. The domestic industry has submitted that consumers who had entered into contract had
ultimately fulfilled their requirements through imports from the subject country, even after
placing firm purchase orders on the domestic industry.

c.Inventories

Information with regard to inventory is given below.

Table - 9
< | Particulars UoM | 2020-21 | 2021-22 ﬁlll’l"z?(g’) POI
1 | Opening inventory MT Hokk HoAk ok HoAx
2 | Trend Indexed 100 179 205 188
3 | Closing inventory MT kokx kokx koxk kkx
4 | Trend Indexed 100 115 104 126
5 | Average inventory % rHk rHk otk Rk
6 | Trend Indexed 100 138 141 148

It is noted that the average inventory with domestic industry has consistently increased over the
injury period.

d. Profitability, cash profits and return on capital employed

Profitability, return on capital employed (ROCE) and cash profits of the domestic industry over the
injury period are given in the table below:

Table — 10
S. . Apr 22 to
No. Particulars | UoM | 2020-21 | 2021-22 Jun 23 (A) POI
1 Profit/(Loss) | X Lakh HHE *kk HHE ok
2 Trend Index -100 230 777 170
4 Trend Index -100 244 805 178
5 Cash profit | ¥ Lakh Hkk HEE Hkk HEE
6 Trend Index -100 7,627 24,055 | 4,720
8 Trend Index -100 245 694 217

Based on the above, the Authority notes that:

a. The domestic industry was in losses in the base year. It has been contended that their loss was
due to unavailability of raw materials.

b. The performance of the domestic industry improved in the year 2022-23, and the domestic
industry posted profits. However, as recorded by the Authority in the previous investigation, the
level of profits earned by the domestic industry were low.

c. The domestic industry’s profitability increased in the period April 2022 to June 2023. The
profitability however declined sharply again in the POIL.

d. The cash profit and profit before interest & taxes (PBIT) increased till the period April 2022 to
June 2023 but declined in the POI.

e. The return on capital employed (ROCE) has followed the trends of profit before interest & taxes
(PBIT). The ROCE earned by the domestic industry was quite low in the POL.
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e.Employment, productivity and wages

71.  Employment, productivity and wages of domestic industry over the injury period is given in the table
below.
Table - 11
S Apr 22 to
" | Particulars UoM 2020-21 | 2021-22 Jun 23 POI
No. (A)
1 | Number of employees Nos. oAk oAk oAk ok
2 | Trend Indexed 100 98 91 79
3 | Productivity per employee MT/Nos. oAk oAk otk ok
4 | Trend Indexed 100 128 147 74
5 | Productivity per day MT/Days oAk koA oAk HAK
6 | Trend Nos. 100 125 133 58
7 Wages ?Lakh ek skeksk seksk skkosk
8 | Trend Indexed 100 91 80 38
72.  Based on the above, the Authority notes that:
a.Number of employees and wages paid by the domestic industry has consistently declined over the
injury period.
b. Productivity per employee and productivity per day increased from April 2022 to June 2023 but
declined in the POL.
f. Growth
73.  The following table shows the growth parameters of the domestic industry over the injury period.
Table - 12
S. . Apr 22 to
No. Particulars UoM 2021-22 Jun 23 (A) POI
1 | Capacity % 0 0 0
2 | Production ~ PUC % 25 7 -56
3 | Domestic sales % 29 8 -57
4 | Profit/(Loss) % -230 421 -90
5 | PBIT % -244 390 -89
6 | Cash profit % -7,627 218 -81
7 | ROCE % -245 309 -80
74. It is seen that all the parameters showed a positive growth till April 2022 to June 2023, but have
shown a significant negative growth in both volume and price parameters in the POI. Production and
domestic sales of the domestic industry have declined in the POI. Price parameters, including profit,
cash profit, PBIT and ROCE of the domestic industry have also recorded a significant decline in the
POL
g. Ability to raise capital investment
75.  The Authority notes that the profitability of the domestic industry has steeply declined in the period

of investigation. The Authority notes the contention of the domestic industry that current ROCE in
the product will not feed interest obligations and therefore, the ability to raise capital investment is
impacted. The Authority also notes that the current capacities of the domestic industry is broadly
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76.

77.

78.

79.

80.

81.

82.

&3.

sufficient to cater to the present and potential demand for the product in the country, even after
excluding capacities required for production of other products.

h.  Factors affecting prices

The Authority notes that the landed price of subject imports is below the selling price and cost of
sales of the domestic industry over the injury period. While anti-dumping duty in place on the PUC
till 2022-23 allowed the domestic industry to maintain sufficient market share and desired prices
despite low priced subject imports, once the duty expired in the POI, the domestic industry has been
suffering in all price parameters examined above. Thus, the subject imports have adversely impacted
the domestic prices in India.

i. Magnitude of dumping
The magnitude of dumping is an indicator of the extent to which the imports are being dumped into
India. The investigation has shown that the dumping margin is positive and significant during the

POL

NON-ATTRIBUTION AND CAUSAL LINK

As per the Rules, it is, inter alia, required to be examined any known factors other than the dumped
imports which at the same time are injuring the domestic industry, so that the injury caused by these
other factors may not be attributed to the dumped imports. It has been examined below whether
factors other than dumped imports could have contributed to injury to the domestic industry.

a. Volume and price of imports from third countries

The Authority notes that there are imports above the de-minimis limit from United States of America
(USA). It is seen on an average basis that the import price from USA is below the import price from
China PR. The Authority has examined the DGCI&S transaction wise import data and found that
while imports from USA are only in bulk form, imports from China PR are in both bulk and packed
form. The Authority has considered bulk and packed as separate PCN. A comparison between bulk
form from China PR and from USA shows the import price from USA is far higher.

It is also seen that imports from USA are not consistent in volume and have shown a steep decline
over the injury period. Therefore, these imports cannot be a cause of injury to the domestic industry.

b. Contraction of demand and/or changes in the pattern of consumption

The demand in India declined in 2021-22. The demand however increased thereafter and till the POI.
The imports from the subject country have increased sharply over this period. Therefore, the decline
in demand cannot be a cause of injury.

c.Trade restrictive practices

The sales of the PUC are not restricted in any manner and no restrictive practices have been brought
to the notice of the Authority.

d. Developments in technology

The Authority notes that there has been no known material change in the technology for the
production of the PUC.
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85.

86.

87.

88.

89.

e.Productivity

The productivity per day, productivity per employee and salaries & wages of the domestic industry
have declined in the POI in comparison to the immediately preceding year and the year 2020-21
specifically because of dumped imports from the subject country.

f.Export performance

The Authority notes that the domestic industry has exported a significantly small share of its
production in the POI. However, the injury information examined hereinabove relates only to the
performance of the domestic industry in terms of the domestic market. Thus, the injury suffered
cannot be attributed to the export performance of the domestic industry

g. Performance of other products

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

h. Causal link between dumping and injury

While other known factors listed under the Rules have not caused injury to the domestic industry, the
Authority notes that:

a. The imports from the subject country are at dumped prices, and the dumping margin is
significant.

b. While the cost of sales has increased, the landed price of subject goods from subject country has
declined.

c. The dumped imports are below the selling price and cost of the domestic industry and have
significantly undercut the prices of the domestic industry.

d. The low-priced imports have increased sharply and have captured the market share of the
domestic industry. The market share of the domestic industry has declined. Decline in market
share of the domestic industry is considered as a result of increase in the volume of dumped
imports in the country.

e. As the market share declined, the domestic industry lost significant sales volume. The domestic
industry lost sales volume despite increases in the demand for the product in the country.

f. Reduction in domestic sales suffered by the domestic industry due to dumped imports led to
decline in production and capacity utilisation of the domestic industry.

g. As the volume of imports increased significantly, the stocks with the domestic industry
increased.

h. It is noted that volume of imports from subject country increased significantly from 2021-22 to
the POI, and it has adversely impacted the operating performance of the domestic industry
during that period.

MAGNITUDE OF INJURY MARGIN

The Authority has determined Non-Injurious Price (NIP) for the domestic industry on the basis of
principles laid down in the Rules read with Annexure III, as amended. The NIP of the PUC has been
determined by adopting the verified information/data relating to the cost of production for the POL
The NIP has been considered for comparing the landed price from the subject country for calculating
the injury margin. In the absence of cooperation from any producers/exporters from China PR, the
landed price has been determined based on the facts available.

For determining the NIP, the best utilisation of the raw materials by the domestic industry over the
injury period has been considered. The same treatment has been carried out with the utilities. The
best utilisation of production capacity over the injury period has been considered. It is ensured that
no extraordinary or non-recurring expenses are charged to the cost of production. A reasonable return
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90.

91.

92.

(pre-tax 22%) on average capital employed (i.e., average net fixed assets plus average working
capital) for the PUC was allowed as pre-tax profit to arrive at the NIP as prescribed in Annexure II1
of the Rules and being followed.

Based on the landed price and NIP determined as above, the injury margin for POI has been
determined by the Authority and the same is provided in the table below:

Table - 13
Injury Margin
NIP Landed Injury Margin
Particulars Value | US$/MT | ,
US$/MT US$/MT %o Range
Any Producer ok ok ook ok 10-20

INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

I.1 Submission by the other interested party

The other interested party has not made any submission with regard to Indian industry interest.

1.2 Submission by the domestic industry

The domestic industry has made the following submissions:

a.

b.

The PUC is majorly used in the manufacturing of glyphosate and atenolol. The impact of duty
on the products is 1.09% and 0.08% respectively.

The installed capacity of the domestic industry is more than enough to meet the overall demand
in India. The Indian industry is totally Atmanirbhar in this product and the users have no need
to import.

The Authority vide final findings dated 20" December 2022 in the matter of sunset review
investigation of anti-dumping duty on the imports of Monoisopropylamine originating in or
exported from China PR had examined the impact of anti-dumping duty on the end consumer
which was found to be around 1.5% to 2% for Atrazine, 0.09% for Glyphosate and 0.08% for
Atenolol.

The price of the product was higher in the past. Even after adding the anti-dumping duty to the
import price during the POI, the past price remains higher. Since such high landed prices from
the subject country had no impact earlier, the imposition of anti-dumping duty now should also
not have any adverse impact.

The PUC is used in the making of Atrazine, which is already protected by anti-subsidy duty on
1it.

Entire domestic requirement is indigenously procured. If the domestic industry is to produce to
the capacity of demand in India, it is likely to increase the demand for domestically produced
isopropyl alcohol by atleast *** MT which will constitute 3% of IPA production in India.
Therefore, imposition of anti-dumping duty on MIPA will also benefit the upstream industry.
The import value of the PUC over the injury period has been more than X 120 crore. In the POI
alone, the import value of the PUC amounted to ¥ 63 crore out of which X 60 crore was
imported from the subject country.

Considering the fact that the respondent is a user of the subject good, the absence of any
concerns at least with regards to the impact of anti-dumping duty on them is a clear indication
that the user is not affected by the imposition of anti-dumping in any way.

Barring the subject country, significant quantity is being imported from the USA which shows
that there are other sources of supply. Therefore, the above shows that the anti-dumping duty
will not lead to any monopoly for the domestic industry.
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93.

94.

95.

96.

97.

98.

J.

1.3 Examination by the Authority

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 the participating interested parties.

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

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

The Authority had prescribed an economic interest questionnaire (EIQ) which was sent to all
interested parties in this investigation. Only the domestic industry has responded to the EIQ. No
other 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 other stakeholders reinforces the necessity of
anti-dumping measures to ensure fair trade practices.

The Authority has examined the likely impact of the anti-dumping duty on MIPA on downstream
products. The share of the PUC in per unit production of Glyphosate 41% and Atrazine (50 %)
Technical are 0.2 KG and 0.4 KG, respectively. The price impact is below 2% in both cases.

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 also 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 domestic industry is more than the
demand in India, thereby ensuring ensuring sufficient supply in the country. There are various other
countries as well supplying the PUC in the Indian market and also another producer, M/s Balaji
Amies has started commercial production post the POI.

POST DISCLOSURE COMMENTS

J.1 Submission by the other interested party

99.

Following post disclosure submissions have been made by the other interested parties.

a) The respondent had raised a preliminary jurisdictional issue concerning the treatment of the
“previous year” as a non-financial year, and had reserved it’s right to make submissions
issues only after the said jurisdictional objection was conclusively decided by the Authority.
However, the Authority has issued disclosure statement and in one paragraph overruled
jurisdictional issue without even providing justification.

b) Hon’ble Supreme Court in A.K. Kraipak v. Union of India has held that administrative
actions affecting rights are subject to the rules of natural justice. In Maneka Gandhi v. Union
of India [(1978) 1 SCC 248], it has been held that any procedure affecting rights must be
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fair, just and reasonable. In the present case, the failure of the Designated Authority to render
a reasoned decision on the preliminary jurisdictional issue has deprived of the opportunity to
effectively participate in the investigation.

¢) The immediate preceding year is not a financial year. Authority’s acceptance of the period of
investigation has lead to a situation where the phrase “there can be overlap” provided in the
trade notice has becomes wholly redundant.

d) If anti-dumping duties are imposed on certain countries, such duties must also apply to all
other countries causing similar dumping and injury, Ignoring USA violates this essential
principle and undermines the legitimacy of the investigation

e) The failure of the Authority to include imports from USA from the scope of investigation, or
examine and segregate their injurious effects, has resulted in a distorted and incomplete
assessment of injury, which does not reflect market realities.

f) Injury margin and dumping margin from USA is positive and therefore, non-inclusion of
USA in the scope of the product under consideration vitiates the injury analysis and causal
link analysis.

J.2 Submission by the domestic industry

100. Following post disclosure submissions have been made by the domestic industry:

a) Authority has significantly reduced the non-injurious price claimed by the domestic industry.
No reason has been provided to the domestic industry. The domestic industry is therefore
completely handicapped in offering its comments.

b) Authority has not considered the submission of the domestic industry that there was no
production of the product under consideration in the months of [Mar-24 and May-24] with
almost negligible production in [Dec-23]. The suspension of the production of the domestic
industry shows the real injury suffered by the domestic industry.

c) A duty for a period of 5 years is of utmost necessity since a shorter duration would not allow
the domestic industry sufficient time to recover from the significant injury caused by the
dumped imports.

d) Even if users prefer to continue sourcing from Chinese market, imposition of anti-dumping
duties would not prevent them from doing so. The primary purpose of anti-dumping
measures is to establish a level playing field in the market, ensuring fair competition.

e) Even when anti-dumping duty is added to the import price of the period of investigation, the
price in past is higher. When such high landed prices from the subject country did not have
any impact, the imposition of anti-dumping duty should also not have any adverse impact.

f) A fixed form of duty is appropriate because the price of the product has moved significantly
over the past few years. any other form of duty other than a fixed form of duty will not
address the injury to the domestic industry.

J.3 Examination by the Authority

101.

102.

On the comments of the domestic industry on computation of the non-injurious price, the calculation
has been undertaken as per the Annexure III of the anti-dumping rules. The component wise non-
injurious price was disclosed to the domestic industry as per the consistent practice of the Authority.

On the submission of the participating interested party that principles of natural justice have been
violated, it is noted that both the period of investigation as well as the injury period were clearly
specified in the initiation notification itself. The interested parties were provided with adequate
opportunity and sufficient time to make submissions on all aspects of the investigation, including the
appropriateness of the period considered. It is also noted that two oral hearings were conducted
during the course of the investigation. Therefore, the submission that it violates the principles of
natural justice is incorrect. Further, during the oral hearing, the interested party had submitted that it
would demonstrate, how the selection of the period of investigation was inappropriate. However, no
submissions were filed in any of the written submissions establishing how the selected period of
investigation was inappropriate or prejudicial. Even in its comments, the interested party has not
demonstrated how the injury period selected was inappropriate.
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103.

104.

105.

As regards the submission that no reasoning has been provided for the selection of the injury period,
it is noted that the disclosure statement contains a detailed justification for considering the present
injury period. The interested party has failed to establish how the selected injury period is
inappropriate or inconsistent with the practice. The injury period adopted in the present investigation
is in line with the consistent and established practice of the Authority.

With respect to the submission that the injurious effects of imports from the USA were required to
have been segregated and that it has resulted in a distorted injury analysis, it is noted that this issue
has already been examined in detail in the causal link analysis contained in the disclosure statement.
It has been observed that imports from the USA are neither consistent nor significant in volume and
have shown a steep decline over the injury period. A PCN-wise comparison of import prices
demonstrates that imports from the USA are priced significantly higher than the import prices from
China. Imports from China are priced substantially lower and are undercutting the prices of the
domestic industry as well as imports from other sources. The contention of the interested parties that
a non-attribution analysis with respect to imports from the USA has not been carried out is incorrect.
The Authority finds that imports from the USA cannot be considered a cause of injury to the
domestic industry. It is also noted that the domestic industry itself did not include the USA as a
subject country in its application or has claimed injury from these countries. The anti-dumping rules
do not prohibit the Authority from excluding a country with a market share exceeding 3% from the
scope of the subject countries, where circumstances so warrant.

CONCLUSION

Having regard to the contentions raised, information provided, and submissions made by the
interested parties and facts available before the Authority, as recorded in the above findings, and
based on above analysis of the dumping, injury and causal link to the domestic industry, the
Authority concludes as follows:

a) The PUC is ‘Monoisopropylamine’, also known as ‘MIPA’.

b) The product is sold in two different forms of packaging - Bulk and Packed. Separate PCN
has been considered for fair comparison between the two types of the product in order to
ensure fair determination of dumping margin and injury margin.

¢) The PUC is imported under Chapter 29, under the sub-heading 2921 11 90, 2921 19 90 and
2921 19 20 of Customs Tariff Act, 1975. The customs classification is indicative only and is
not binding on the scope of the PUC.

d) The article manufactured by the domestic industry and the subject goods exported from the
subject country are like article to each other in terms of Rule 2 (d) of the anti-dumping rules.

e) The applicant accounts for 100% of the eligible domestic production in the investigation
period.

f) The applicant satisfies the requirements stipulated under Rule 2 (b) of the Rules and the
application satisfies the standing requirements under Rule 5(3) of the Rules.

g) The application contained all information relevant for the purpose of initiation of the anti-
dumping investigation and necessary evidence in terms of Rule 5(2) of the Anti-Dumping
Rules to justify the initiation of the present investigation for determination of dumping and
material injury to the domestic industry in terms of Rule 5 (3) of the Anti-Dumping Rules.

h) Chinese producers have been considered as operating in a non-market economy country
since none of the producers/exporters from China PR have participated in this investigation
to rebut this presumption as mentioned in para 8 of Annexure — I of the Rules.

i) The normal value has been calculated based on optimized cost of production of the domestic
industry with a reasonable addition of selling, general and administrative expenses and
profits.
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106.

107.

j) In the absence of cooperation from any producers/exporters from China PR, the Authority
has determined the net export price on the basis of DGCI&S data. Since this data is on CIF
terms, adequate adjustments have been made to arrive at ex-factory level.

k) Comparison of normal value with export price shows that there is significant dumping of the
product in the country.

1) Itis seen that the dumping margin is in the range of 35-45%.

m) The volume of imports has increased sharply in the period of investigation. The imports
increased sharply in absolute and relative terms.

n) The domestic industry has suffered both price suppression and depression in the period of
investigation as compared to preceding year.

0) The production, capacity utilisation and domestic sales of the domestic industry declined
steeply in the period of investigation.

p) The inventory with the domestic industry has increased over the injury period.

q) The profitability of the domestic industry has declined steeply in the period of investigation.

r) The market share of the subject imports has increased whereas that of the domestic industry
has declined over the injury period.

s) The domestic industry has recorded a significant negative growth in a number of the
economic parameters.

t) The investigation has not shown any factor other than dumped imports which could have
caused injury to the domestic industry

u) Landed price of imports is materially below the non-injurious price of the domestic industry.
The injury margin is in the range of 10-20%.

v) There is demand and supply gap in the country. The capacity with the domestic industry is
more than the demand in the country.

w) Information on record shows that other producer has commenced production of the domestic
like product.

x) The Authority has also examined the likely impact of the anti-dumping duty on MIPA on
downstream products. The share of the PUC in per unit production of Glyphosate 41% and
Atrazine (50 %) Technical are 0.2 KG and 0.4 KG, respectively. The price impact is below
2% in both cases.

y) The impact of anti-dumping duties on the eventual end consumers is insignificant.

RECOMMENDATIONS

The Authority notes that the investigation was initiated and notified to all interested parties and
adequate opportunity was given to the domestic industry, known exporters, known importers, and
other interested parties to provide positive information on the aspect of dumping, injury, causal link
and impact of recommended measures. Having initiated and conducted the investigation into
dumping, injury, and causal link in terms of provisions laid down under the anti-dumping rules, the
Authority is of the view that imposition of anti-dumping duty is required to offset the dumping and
injury. The Authority considers it necessary and recommends imposition of anti-dumping duty on
imports of the subject goods from the subject country.

Having regard to the lesser duty rule followed by the Authority, the Authority recommends the
imposition of an anti-dumping duty equal to the lesser margin of dumping and the margin of injury,
to remove the injury to the domestic industry. Accordingly, the Authority recommends imposition of
anti-dumping duty on the imports of the subject goods, originating in or exported from the subject
country for a period of 5 years from the date of notification to be issued in this regard by the Central
Government, equal to the amount mentioned in Col. 7 of the duty table appended below.
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Duty Table
. HS Code# Description of the Com}tl.'y Country of Producer | Amount | UOM | Currency
No. goods of origin export
@ 2 3 @ &) () @) ® ®
1 29211190, | Monoisopropylamine | China PR | Any Country| Any 290 MT USD
29211990 including | producer
and China PR
29211920
2 -do- -do- Any China PR Any 290 MT USD
country producer
other than
China PR
# - The customs classification is indicative only and is not binding on the scope of the product under
consideration.
M. FURTHER PROCURE
108. An appeal against the determination/review of the Designated Authority in this final finding shall lie

before the Customs, Excise and Service Tax Appellate Tribunal in accordance with the relevant

provisions of the Act.

AMITABH KUMAR, Designated Authority
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