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TS TE ST FATAT
(arforsg fawmm)
(FTIR SYAR ARTALTAT)
sifawr sri= wiRorm stfeRgEmT
TE fawett, 24 5[, 2026
AT §.-TET (3Ar31r2)-20/2025
Ry fiw Swaw F g F sear 98t o Faifig "4 (@) -2-arsAiteseat, e s
AT F €T F ff TETATATE, F AATAL F ST AT ST

HT. T, 6/23/2025-FTSIEMC.— THIT-THT I TATHLTTEIT HHT T Atearf==a, 1975 (o =gt
AT “srferfaae” ot T AT 8) ST "HA GHA UL AAT-HLATIET HIHT T (eq Fegell &l qgam, 59
U ATEALTET [ FT AR T FAGOT JAT &ty o Termeor & forw) Rawmastt, 1995 (o s “area<ret
raeTaet?” ar “RaAmEdr ot F77 797 8) T &9 § T@d gu;

4668 GI/2026 )
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. gy

Tae e Ffiwen forfiees (B zo% e "arfEereat a7 "srass oft g1 @ 8) 9 Fi9
S, (R o “gerg 2or Sff Fer T 2) | "4-(FTHHATEA)-2 HTEAah e, S e
A" & =T F off W7 ST4T 2 (5 75t anr Heag g 41 e Ieare” ar g
T gT AT §) F ATATAT T TTEALT e M0 ST F {ofT q9 96/ 9 FA1-gertaa daT
Tere At=aw, 1975 (R 7gt o “arfarfa=m” ff #21 747 8) 3T a9a-907 9% TAT-Henfaa
HHT Tk (qTfed aeqel it T, qeAThd 3fiT 39 T qTeA<redl eew FT H9Ugor q9T &Afd &
gt & form) Fammast, 1995 (RBer 7gt o "arearey Femmaet, 1995" a7 "qredvret
w1 "REwTEe” W Fgr T €) F AGEAR Wiae arreEwey (S 7@t s e ot
FgT AT 8) F T UF ATea-T7 I3 T 8

STafeh, IR T @ g1 Teqd TA0d F9%7 097 9167 & AR 9T, 4 ST % g 5
qAT A2l | AT dag ATHE! % TATHAT T i FIs[Eit, AT i T979 [Faiiag F:3 &7
el Sfeh T LT, ST T T S S =Fee SN HT TATHRAT G THIH F 6 oIy a7,
g, 1 e w2 % forg qreadt RaamEt & F99 5 %S9 998 3= 9% F3d gu,
AT o TS | THRIAT 3w 30 ST 2025 Fit ATSHAAT €. 6/23/2025-TS( 1213 T 7

g, g
oG ST o G | TTERRT FRT A= Af0d Te6aT SAT1s T2 8

i. At wfeerT & qreadt FaTast F agd, 9 SR i A7 F dqraEsd § UE foted
ATAEA-T ITH g, FSrH =1 ST, % A & STIaT daf § [ATfad daa Al 6 qred
T TN AITAT AT AT
i. TTfereRl F 9w AW 5 % 3u-A9w (5) F AqHR SATA & FA Al wEAR T A
T STEET 6T AT & &ael § A § = S99 o ZaTard &l SArergi=a 2l
ii. STFeraRTT 7 30 S 2025 FT FRT & TSI AT | FHAT U qras( e ar ST
#, S| q9g 397 | Hag AL & AT F Hae H et S 9% 6 15

iv. OISR § ARG H A S % gqrErE, Ji SIS JTa Scaresl/ At #ie
ATAEF FTT ITASY FLU MU I o AT T SN Tl S il (& 0T SATGAAT T
Tt Seft i S e 3T & o Raw 6 (4) & srqEme witersRr T Rgiia awg
|17 & fiaz forfera =7 # st stra A= )

V. TSR F 9 S99, § Feforfaa s Scamesi/Matast &7 @¥ra g=41 T 7T &

oo Fatas wermeely 9sft, (e feawr sraes g Iuerssr AT T A7) 3T S

e FamTEet F [ 6 (2) % A g &9 # 9o = 2176 w37 7 997
&

ED) AT 7T SETT

g)  ARENR geAEle RHEChA HaT [fHee
M ol Fu e
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Vi.

Vii.

viii.

7)o Ay wetetewe Fue forfaes

T)  foAreTEe Sefoae et s

=) o stErerEst gars et fofies

) AT hiHEwed HOdl fortHeT

STTErRTT & SEATEd [l & S T % G964 § T AR gU Fdag T8FR; & Uh
e B swearaet (59 <o are 'Semeay gl 47 8) o 9 A

TG ST ol &SN & 3¢ H, HaG <97 & (\MHTIad ScaTahl/[Farashl o et 3a%
TMT FLF 39 AT

ED) TAIANT AT HTHEHA ShIATST o, erTHee

) foers gere e e, e

M) ST IS wHETEewd odt, ferfies)

q)  FEE o weTEeE F, e

T) A HE SRR wHTE R SaeaHe &, forfee

TR & ATea § Tag AT & [eferfed sta smaraeht /ST n st /S hT TaRrueri
(ST AT 3T I Sraash ZIT TR &l Suersel FIU AT o) T ST LLEATT ATSE=AT

#T UF T AT AT Irg MIHTAAT 6 FIH7 6 (4) F AR TR gy Haia a9
=T 3 i forfea =9 7 o9+ s1q = a7 #i 9 <01

F) TG EHHT HH (fHE
) T ATSFATE A IT2ae forfiee

[Nl anN

M) T BT T TSI [ITHeE

) FH AR S iRt grgae fafiee
T)  ARH Ao (oS

) AFOESH B HeS

=) SATHT Aeedis greae forfies

) q3E AT ATLHS Y342 forffes

[Nl anN

=) TAAHTS ATSH ATSES [l THeE

) FfeaT gearae fafies

7 doee wies (Ffem) sreee ot
) T 3 T FA

) e g ferfiee

%) FAT AN fories
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

m) IEEEIRC IS FECA T

) facie st Grfies

o) g Aareeio forfiee

AT ST & T oY SATee/srhT 7 STt SHTa /AT S JTY Tl )
FATSAT HaT A FIAG BT TFIE U THFAUIE A A U goor wesam (@ #f mw
T dY oS 2) T FAT A

TR 7 30 S 2025 T 1= (&3 SAT&g=T & 927 7 gr 30 &A1 & fiaw Bass

TeraT | A= Soare F e 3w Seare e "t (defiue) g2y o feoafer
JTAT T AT o 25 3[req 2025 F 39+ 93 & A1eqw o fF=rerdi| 3cure v sifaw

& ST dTefu ugfa srfeegf=ra &

FAATT ST o 3297 & =l qarer ("Hefreme") sSar 2024-fawaw 2024 (12 A1E) 2
gfa &1 srafer § st 2021 & 91+ 2022, 1%« 2022 7 919 2023, 7%« 2023 ¥ €A
2024 < ST T AT oTHA B

AEEF oY 7T [Baag TRl & Aa9dqF AT T ST T e o T 76 12 o)
T AN 3T 37 Baag Terl g1 YT [0 7T Sfiehe | &1 FeATIT ST 6 3297 6
forw strerezes aweht w2 w9 FBrar =T om

afaeied fa (B amr "uasmsdh" wgr 171 ) 1 [gir avg § 9 amEl & o
AT ISt 9% ITITeT AnTa ST 3fEd a1 F S Y, AHTAd: Sgd ddimd

forgTat (SToudT) sfiv areardt Remmaet, 1995 F Aqad- |1l 3 TE 9% =3 SN 51T

2T TS GIAT & AT 9% YT &t T2 g qTieh T2 Ia1 AT 1 o o6 47 9Te 7T o
FH ATEALTET L[ T SANRT Fl &1 GHTH Fded 6 o0 aF7d 2rm

O F JTET T TATHAT o Feel | a1 A T Faag Tl gy Y&+ & T2
TAAT FT ST 6T T2 o7 FF G 92, TR 7 Tgi AT SAraeTah AT, TIAA1AAT 6 grai &l
TR FT foram g ST UHT &A1 & T JET 37 8 37 o7 faag v &
THHT THed qgl [6AT TAT gl ST AT TFT g, AT AT TT AT T&T FA aTel

TEAFHTIN T AT ST T AL 0T TS GAAT T GITH SRIAAT FA(AL TG FHLed HT
rger f&am 3 =m

TTteaT F Af9 e Raag Tes g S A6 & e T ®Y7aY 39dsd HAT|
asft Baag Tl T UF AT ST JadTse 9T Aqare it T off, |79 g7 39 a7
T e BT AT o7 B A o At Raas TerRl F S ST 6 SR waiaY
T A T

istt foeew & srqvg T o & 9 e §i 9wt o S & da ey F o gag
HATHTAT o ATATT F AA-aA7-ATL TAGT0T IUeAe FITU ST ITIARTE T T B1 MW 9| TR
T AT T GTAT T TAUAET R AT T ST T F are g7wE Fgwer F o St Reen
ARSI 9T AL AT B

TR o ITeq<ret Mawmaet’ & F99 6 (6) F Iq9r Raas T&& R &l ’iEs &7 9
T FAAT TEIT FEA AT SAFEL TS FA o (0 3 FLar, 2026 FT Tk dgah goaars
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T.1

T.2

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

AT & Hifes gaars & 997 A/ifgE €9 F a9 G=n wwqd # a faas
TAFTIN T AT € F =7 o0 0 =t it forfera sy 3w w31 % o #gr =
oqT RBaes TdFRl # a7 Baag TeEr g o<k e et & afa sy
AU I AT TIEL TG 62T 747 A1 Baag g | s fBhar @ o1 & 3 10
FEALT 2026 TH AU T Terer sfiT 17 weadt 2026 % T A Toqd Fi
B T et a7 fAfere e freT o siw 5= sfEa w1 & ger e T am
TTTERTT 7 ST SORAT % S ST oY [Faag Tedmel g &f 75 AT il qerhdl &
gy H T Fr 9q T, S aeamEa {197 a9 S 6 a°qT Ara9TqE AT TS J 0T JE
= ST TOTTHT T ST T 2

grfdeRry 7 "1 F guidq far I & adaqE " F o gt T H 0 99 57 T 9
T+t ffaag Tl g1 & T2 g=ET 37 3370 U qaht 97 o= A )

TR GTRT AqHT TedUdl = § Sated qmae § S=mrdia sqard a2 9&e Fed
g0 MaHEet & 9w 16 % sqar &A1 9 7 2026 &1 UF Yahed @awor ST BT
TR F =4 sifaw S g #§ faas qeerd grr & T2 96 THed TETd
fooafort &t &vra =T T ST AT g1 A A AU ST HFad TF AT a0l TAG T AT
S ForerahT ITTershTT 1T Tl & ST =l ST o[0T §, STTHaT & (o7 IgLraT Ag! 147 gl
STET Fel | T RaaE T F aaAE (1= 6 0 Saed® a7 o § SAaR (6a1 g
IqT STAT YT Gl 0 g, T A | AT FF & G147 STAT &, TR F IqeTse AT 6
AT I 79T feoafora 7 ast R 2

*** 2 Sifaw St Rt & Bt Raag were gy T S aw & T gEr i
et MaAmEdt & agd, TITEERT g1 J1T T5 T 3907 gl

o = & forg TfEert g7 oaTs T2 fAfwa 37 1 it =fee = 84.58 =94 &l
. | K R G| R e K

S P L ) KU R G AR L R RA L

foreft ot RRaag Terar A= Soome ey § #r ferqft yeqa a8t i 2
e I g1 30 a1 sy

=TT ITITE % &1 Sl T8 a¥q & qae § A SART g FHafetad g e 17 2:

)

FAAT AAa-97 § A= Icame "4- (e d)-2'-AarEaie ke g S am
ALTHUA" & =T | ff AT SATAT g1 SAHT AU UF HH/AE Blee ol T8e7 ¢
SEFT ST Fg FEEERa THEs & A § 63T S1ar 8, 999 ®9 | aradred,
TTAETEA AT SATHATET H| A AT, TIAATET UFeT 3T SATHETEA STHT TS a7 hr

AT TATSAT F G F HLAAAT o6 €T | A1 HAT gl THHT STANT 7T TTALSAITorT
T HETeT F[eat & qgwor § ofF B Sar 2

g AT T TETEE AT § T AF aoiia (91 a7 gfoeqmoT F oavy uw e

ATSTRATES HIT AT gl ATSAT 998 (-HUA) U ssiiq G it 2 'Fofa o Rua g g,

At AEMHATET T]g (U= 2eTsi) AL dsii= (7 #7 4 Fofaar 9% ffora gar g
Tg AT AV] T THH ATFATT I[OT S T tRarefierar <t 2|
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ii) Heg AT T ITE ATTHTE 9T ISATH AT SUreafd § Iugh faemas & 2-A1er-4 -
e arefaTee (deTus) AT grr 9= AT Smar g1 Jatwar =\ e §
gTESIo URIFETES (T9202) FT ST ART SATHAe =T T Sar g1 &1 # |y

HeTfadeRize (THUHSIUY) gRT A9 & o™ &7 gemr & 3% a1 difeaw
JISHTEAE AT FT ITANT Feh qeeefiawor gikar arfaer g1 afiomaessT 39 qarsd

FIETHH T2 F Fh T AT AT §; S R0 HAATA 6 a1 et 60 7% a5
IITE =T gl

iv)  Hag ATAE F ST Teed Ata=EH, 1975 F AT 29 F dgd avigd hAT AT
g gTHETET T FAAT T FOer o 90 T 397 ¥ Ff9s Fet F qaga smara G smar g,
AT srfarRter smama ofit 29269000,29339990,29332990,29420090 3T 29152990 +
TEd Bl Tg o) T2 Tqred fonar Srar g o |97 o avtienaor e SendTca g T et T
TVE T Tg IUTE & I ATEAFRIET gl gl

V) T SN BT IANed Ha5 AT ST Hag 397 & AATAd a1 | Hl5 a< qgl 2l
T JURT GRT IR Hag A AT Hag < § AT a5 ATHE Aiad i
TrETtE fEerared, FfFwTr bR sfiv SR, TwEt ST  =n, 3o e,
Ao ofiT faroore T ST F Te aFfinor StEt [Aradret F I H AT 2

AT GIRT S
ST [&eNd ATag=aT § fE=mrei Scre Referiea =9 § a9y g

"TAHTT HIHG § [FHRTENT FTT “4-(TTHIHI72)-2 “qreatlars+rser” (39% 17 39 ‘faarreiT
FIR AT "N FET TAT) §1 TG FEIT FIRT FTAT AATT-T H [Algd AT F ATAT,
fAFRTEf 1T 3eqr7 1 "FIAT ST F &7 & o7 ST Srar g1 AT A 0T uF #a/EE Free
FETY GTIST & [T IUINT J&T &7 & FITAIET, ZAAIET ST SATHAIET BTG eFHT THE %

gt & @37 ST 871

ATHTEA, ATAATTEA TET ST SATHHATEA ST T a3 T fefir Favsti & S § dag areme
HEAGAT & T § FF FLT g1 THHN START ST TSI 3T HfSd S[easi & T § oF
fohaIT STTAT 81 TH FTaT, g1 2f § Rure fhu 0 seqaat F Juie i Aeqa= ) w1 STIE
Fh SUHSAS-UHUH/THUE qEAlE i 377 Aicded HT SUIN &l cAtHered H Hwrad
Steret e sterfadt & e #§ qag qramEt S i 2907s 2|

Tag ATATAL # TETIE G997 § T3 a9 (397 9T IIaeqmaT & |7 UF F5T areiharsd
T AT gl QAT q9g (-Hue) U ssiia fr &t 2 'foufa o Ruq grar g, Sats aieasa
g (-r=2aftear) gax dsi fr &t 4 Rufaet o= fua gar &1 =g srere sy &1 2o sfgdT
T 3T AT feraTefierar &t g

Hag AT T HET Lo Attad, 1975 F AT 29 F Tgd aviishd (a1 AT g1 ATF=HTHdT
T sy R g T dag gt w B teue #ie % aga A R S @7 8 ST srfaewter
araTa ¢t 29269000,29339990,29332990,29420090,29152990 # T&d &l ¥g &l gTAiiH, Tg

e TR STTaT & T3 qTeA<re ST= | €T $[oF aviaul Had Gehdlcid g S el §f a3g 7, T8
ITATE o &1 IT ATEARRT Aol gl Baaag TeAHRT A, = 0 (& AT & 927 7 % ATeAHT H,
= = g & airg 7 30 At & ffav Ioe F &7 & " ua ugfa F d99 7 AT




[\ [—@Ue 1] HTL T (ST ETLTI0T 7

10.

11.

12.

7.1
13.

Hq.2
14.

7.3
15.

feoaforrt/aeTa seqa 3 it qarg & T2 o Bl oy Raag mae 7 et some % e
a7 TfTue agfa & dag § Fre feoqoft geqa 981 #T 8

TEET AT ITHTE &1 &3 Fal Tgal g SrET o ST SR ST § QAT har T
gl zah Afais, el off Raag maae 7 #12 T=fvg wgfa 1 yeame 980 e fefioa st
o¥ foreT oft feoqoft 3 srwmar §, adAT = # forg &g T 9 fa 98t ST S el

THTE FEq & dag H qeardt MA@t & a7 2(%) § Fefortad smae &

“THIT F&G” FT T 8 Teq T & 7 9T & 7127 & FRI 19 3 JAvd Teq F TH1 7 T
TFHET IT THIT & ST9aT Udl aeg # 7 g4 7 7 qeq 1% T=19 T4 TH5T & THIET
TgT & 73 STr=TE T TG F FATIF a5 (I @dt 5

Rarts ® &t 7€ goaT 9% A= #3391, Wt w1 et g 5 dag 3o At fEmhe
ICATE AT ATLAT ISANT FIT AT AR | HIS ATEdd SAq¥ Agl gl T IAN T IeATiad
o ITaTe |itas faeradrett, Scare Srentent o afaatr stwar, st s g7,

St fafaaert, fAaeor sfiw faoue % a9 # i qaE Icae & qAd i g1 A1 ahelent i

FTOTH & | TAeATIH T g1 TETATE, TTeRT Hewd [awmed g & =9 2T T Icred

ST AgsmEet & 9w 2 () F Aqa™ a5 397 F AATd (A= 3o it '9HT a5’ 2|
1 P . -1 e e O i

e T P 1 KU R LG 5 KA

Foreft off FRdag TershTe F = ST 3 e F Hae H g et e T8 A 2

R ST g7 360 10 oy

S TR AT AT 36 e § oef 2T g1 30 70 arever e &

. el e A % o srea-a= 99 Ao wfwe fofiee g T B @
gl ATAET & U ITAH GAAT 6 ATHY, 39T H Hag AT F T 3T IATEF &, T
THAT Ao AT T hiHwed| AT, TaEF FT Hag ATl F I Iearaq (50% o
STTer) T F=T BeT 2

i, qeE® 7 F qr FA=nrd= 3arg &1 arnd BT g o 7 & =\ S § e
IqTe o forelt off SoaTeer/fAatas siT 7 &1 9a § Hag amEl & Ry off smemas '
BEP-4

ii. ReATaet! & ATaR AETF FT IATET T AT IcATad T "TF F&7 Aqara” gl H
T, AETF FIH 2 (F) F T S =W 5 T AT AeATe A R AT gl

AT ST S

TeAret fMemmaet & M 2(@) § =3 39 Fefotag &9 § 9T &
“(F) T I FT TICTE OF THT 53 IATRFH & & T THIT Teq # 13197197 ST
FHH 2 3T FEAFATT F G & FIFT 0F ITTEH & § [S7%7T 377 757 #7 TR
FIIET FFT TG # FT TG FCIIRT FT UF FST 9T F7d7 & [4a77 3T [797d % 57 0

FTEE AT qIfed Feq F [Faras! a7 JEraF G d9189T 517 & F99T 7 @@T IqF
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HATTF I &, a1 UF HTHeT & 53 T T 57 9T IqIaH] & a5 & FI7I7 5T FaT
&

16.  AAHTT ATHA H ATAEA-T7 HAH AN wfHawhed e gRT T@E 7T 747 81 aEe & AT,
9T H HAG AT o &l 3T SIS &, AT UHAT e AT HIT hiHmed|

17. |F F¥Fed (79 TEHTUA ATSFATE) 7 3 30.01.2026 FT U sHeT AT orad Fgr 17 8
o o = IRT G AT AEEA-TT T GHAT Fd gl a9, T8 e har srar g & 7 ar
Rratia ar=a & g=ar s it T2 ofF & 7 8 gersh T ustrwer B siw = § 9rr 98 o

18. IS ¥ IUed FAAT & AqHIY, T T IcAEH g (&U TT 6T it q2arg 0 &er g
T SCATET § SATAa il TSI (R g S¥ TTeArel Fawmaet! & §a9 § FoT AR Scarad
T "TF W@ AT gl FHiaa qufersr a@e s o+ IcTehl & Bed & a1 | faeaw ¥
FATAT &

SaTET THET % feeaT

W *kk *kk

WW. *k% *k%k

-Q-H-éﬁ-aw *kk *kk

;ﬁﬁ-ﬁw *kk *kk

FA ATLATT IATEA 100

19.  sreE® 7 T o sy AT g 6 3o 7 a1 =i Scare & s T § 8w T g ag =i
ST, § e Scares F R ScaTew/Aatad ¥ 9g A7 9 99 arEr & R
AATTH | Ha5 gl ST &l a@d gu, 3T I=a AT & 1R, TMIHET AqlE Fd & 6 Aach
T 2(@) F ATE 9T T AN § AT AeT-95 SUIh AIaTaet & =79 5(3) F aqar
STITY % AIAEST I T FHaT gl

T. TraeaaT deet 12

SO I G Pt KA KU AL G R

20.  FAHE STA & I TOAIAT 6 o § 777 Bagg 7aani g o U Gt saqay &
STTErRTT ST & | 7T e 57 T &
. ITT=ERT & STCTE TTIAIIAAT g1 SHeh STATAT, ATMRT H TAT F Farel | s GAAT Agl af

TE 2

i. T I 7 T IThT ARG FT 978 a0 Iqeeg q81 FLAT 2
T2 S SN g T T s

21. I 3N A AwfertEa sy o g
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g.3

IAvETar Hatas Aavaent S TATaet % ST FT qreiE Qe T&I9 Tel weh AT
FTIA o dgd AT STl Hl T FeA H [AHA T 81 Srgiv (9T ohelt 3= sif=rea &
sregferes M= raT &7 aaT BT 81 ek srfafew, st s aaru fomT T s aia
AT T+t =T & T Imaet & ST F7 I T Agi (<47 747 2

atasi & g a8 afeemd o & 3 o &1 stea fFEeor & Jae=ar 1 gmEr #=241
TRaT ITT AT 377 T GAAT T QI HAT FAL A2l AT

fRataes 7 Faer g+ gfafear 37 § fawe w2 8, afesd o =3 avg & sreafas Taeaar #1
FTET A T 5 w0 o § off frer T2 €1 wiaferarsit o arer g aRforst & #r2 arers
O SAfRar w8t gt 8 ST % WSl H, F A7 a7 @I a¥g F Tt grd g Av
ST 3 |7 G 781 2 2|

FEA | AW Tl 7 ¢ & Ff aifesrr &7 uar seqr g & aodear ® oo s
AT Aol § AT TS FAAT FT ATY(ARAT AT AT GAAT Tl ATAST A H AT ATHTAFT IT
afers 7 # THF THRrF0r 1 AfAFa w2 F o Fam 92 8, av arfery U gEer £
AT X T &l TEH AATAT, STLRTAT (MATART GIT TATAAT ST HATA § Tgd FHI &
ST IAH ISTY MY F2 T T 3¢ el ad 3l

ENE EIRURA RS )

22.  wTtEErT F fAfee Raag Tl gRT &1 T2 G941 F7 Sa=1T Taa a9 Baag Teae &7
ST FIATI

22,  WITEEHT 7 qreAret AaamEet & F| 6(7) & e s Tl g 98 &l T2 G347
T =TT a9 Baas TadRT & Iuded F:AT| Baag Tl g Y& gadr &l

TOIAT & "o |, qreard! Faamast & Fam 7 °§ At sm&e e &

“TOT =T

‘(1) f3a7 6 F 37 [FFFmEet (2), (3) 7 (7), a7 12 # 39797 (2), 797 15 %
FTIATH (4) HIT [F97 17 & 391797 (4) T ST(3Z (3] a7 % gia U 91 1= #1 G797 F
1779 5 & 97 (1) F ST I a1 #1 J1G97 7 361 TEFC FIRT T1T79197 STET
7T [RIRZ FIEFRT F1 SIRIE 3T 577 77T % da5 7 [@:% qia9#rT 39#T Ta+1aar
& GqE gI7 T¢ 3T GFAT F1 19719 7177 FIT Tl FA7T @7 F7 THHIT & T7F JEFIT &
TFAT 3T 577 Ter77 F1 Ul GFAT FT TF2T 7571 7291

(2) [RIEZ FIEFRT TI9717 F1GFLT T¢ AT TGINE FI7 TT0 THFT G ITFT SFTTAT

FIRTET RIS FH & [0 Fg % & AT TI7 UHT G777 TGN FI7 17 1351 TeTah7 1
T H I FHAT FT AT TG1 51 GFaT 5 Al 78 T2 (7138 JIEFIIT FT 56 FTT % F1T
FFELT AT FFITE F2T 13 FIRTT FIAT 9T FT 787 51

(3) 37 797 (2) F 13 ai7 # gI7 57 1 717 [RT 9777 s a17 & 932 & #

TITHFAT FT SN TATTTF & IT TFAT &7 AT T T GFAT FT A1a117% 781 FA7
FIgdT & a7 31 TTHIT &7 F AT I &7 7 FF2H 7g] FIAT AT 8 a1 T8 el G771

TT 777 TE1 7 aFT 517

24. Ot Raag TAHRT FIRT AT ST 9T &F TS GAAT ¥ TOA1AT o a0 6 IF1aar & qaeg §
ST T TN HIE B 9T, ST off Sraes AT, Ity F Moeadr & 14l w1 Thwr g 6w
T F=AT & AT JET AT ¢ 7 77 Baag TR0 il TFhe Toi 697 TAT g1 i o d9a
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25.

.2
26.

TN, MU ST 9¥ GAAT TG FLA ATl TeAFHTU Fl AR S G AT FAAT AT TATH

I € IMAL T&F FA T Haer & w7 am yitesry 7g off 9 #3a ¢ & a4 Baas
TAFTLL 7 TIH AT T Haterd Faaaefier TaT 1 AT g A7 2747 7T 2l

. Ry g
1 I Raeg TR g By T sy
o7 faas Terarl g o U sy Ferar €

. g SGT AT & T ATTRTRAT o 7 ST T SAATT SAihs ATH 07 g1 TG el 6T Sirar
g T TToT ST & ITH AR STHTIO oY ey /gt g STTerhTl &7 S+ T & &

THT TAHTT AT H AT 00 AT 6 o7 SISHTSASUSUH ATHEST il TET AT AT T
H, ITTARTET & gHAT SIS HIASUS U | YT AThg| 9¢ AT Fo7a7 € 7 f3 w71 et a2

i. ] ST FIET T AT | A< a9 2021-22, ST T it safe 7 s av g, &
forw, srard # AT SR HSEUE FHT SE "gaqul st fHgE F aw § aredtas®
AT s A g9 2,

ii. It F afaeRa fiwg (A fRuaifa = 5 oo e o = am
(SMTAFE) 22% T ATATE ATATAT &, ST §H Fad & (o6 STATH, AT ST Trearet
et % Jga Meifa Rrgiar & a7 o@aq g1 [Aaamaett & oaqag-ll % = 4 +
ST, AR S uw ST st iy srgefa <F ST =Ry, 7 fF s A amad g2
Sl T2 FAAHTT TE (T TAId STTST 3T T 3 o6 [o17 ITLETAT Aal g 3% eAfa<iad sied
T AT & F FEIAT 8, e &t qaTe ST § $f¥ 53 S2ART HI A= GLeq0r fHerar
2l

R I g 6 1 sy

SLe] IR G o 10 erqrer e &

i. AT 3fiY TATEST IRl AT Y AEta ¥ fw =TEAr dew otw Fee
(FETTAT=TES) AT greardt Faameast & FF| 2 (1) F Jq9r UF faag 7857
& T H Tl AT ST a7 g

i = 91a | #r2 fFaw a8t § & deiearedierds [t =7 9 sames, Fatas a0
ATITAF KT AV § AT AT 81 A THIRwe Faw 2 (M) (i) F T8 oo vEitHueE
TST T ITET HC T gl ST F T <@ ST ThdT g o had IH THITHUIE & "Faag
TAFHTT" HIAT ST T 2, Sraeh sAferamier aaeq "UHT aeq" & ScIeH, HATds a7 AATah

gl T, UF THITHUIE & 9 H UF Gaag T & & § TN o f SAJHAT e THT
& ST TRAT § 9 wtesw i "@qfP F oo ag anfea 2 9w B v ueRee
ATERTST AT IT AT SATAS & IT Helg ATHTHL o IATEF gl Tg AT FLAT AT g Foh
ST TIe0T FaTerd THITHUST 6l Tl Gaeqdl & §aW § AN (hAT ST 2|

i IF TEITHULT 7 g ATfad & & forw &g qre oft 7t 397 € &% 3 3= aqm v fa
F HeW § UF [Ra9E THFN & € | I §| vl o0 THT T2l il T AT TEqd HeeT
FT off STEHT qET ISTE AT AT TTEHRT Fl U fddag TaOF & &7 § 3961 B

FT IAT TR § FeqH FATAT AT ok, TH T F ATAS(G 1o ST o ATSAT THITHTL 3T &7
BT I FIIAT ATA T Ter TreardT Haemaet § MRd saeaswmdr & =81 aig AT ol
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27.

28.

29.

iv. ATIEF G FLET (o0 T AT stihet it fersae=iarar &1 Fardt < aT fgaasg aerard
ZT FRT T S T § ST SATEeaT ard Fay T F| A2 T AT Hed Ty £ 5
STTErRTET ETRT #ATOq TRATET Y q-a7 TR 6 AT, TEAe AT § Sraaahi
T T SATAGA-T AL FLA o6 32T | Tohell ST Jq & AT Ahe &I HLeA ahl A
gl TATTY, ST ST 3fihe ST= Q[RelTd e ST SNl il HAATR! & (o0 AN 4 &,
I fAftma =7 & arofas st i qiferh aeiReemas (SideardieuT) S
LA ARt | YT AT STaT 8, ST ST Siishe ! H7 Sreenta oY eraa= T S gl
Tg ATATT AT T AESAT A Ersgaeiaar gRfara F2ar g e ux = swamha gt 21
TH THTL, Faqol S g7 &I 30 U SAThSt o HIq IL AT shiad FHLd aral ATl
TH TThATcH TLAT T TAGET HLAT & AT Trg @IS FT [FT ST AT

V. STET T 38 Teb T gae g [ Aqiiad Hiad i T0ET 6 Ie9T § TART 6l S qTed! gt
T AT AET-ALTHT ULl Al T2 g, T AqLrer 6T STrar g T U srqerer fhelt o @& am
TEQT U STETRA gl gl ATaigd HrHd sl TUET FLd THT Tq0T 22% 3T Uldgreh
& F TET A0 g O T F arg-a7e A=A qeee g a-ar gAa/3Ea amw
AT B

.3 iR g S

TIEERT F 17 ®asl, 2026 & U4 T H T AW & =H AqUd At = &l g &
i fierss vF Raag gese F =7 # 7 o F oo Rgwmeet F Fem 2 @) ) #
fRratfia aat &1 @1 921 F2ar 81 i e F2a 8 G feivaoederds § 2 fBdew, 2025
T SO QLEATHT T | 37T 78 § ot st &, 7 1989 # wA1iUa =19 # UF WL AT
T o &9 H Ga HI A09d AT g, ST AT STl 0TS & aTi0sd HATAT 6 dgd H1d F @I &,
S fRetarst, samarfier Fat=ar s wares Ja &= § AqEgr i Gwm gagrst a@d 2,400
o STferk FAATT i gaear gl

TTTErRTY 7 6 3TEd, 2025 FT Fdag TeAwTl 6 AT TRTira #it, e defeuauadiarss i1
ey = & orrffer 3T 37 A7 ST T SERT ¥ 39 Tq¥ IT TH qALE % qUTALT UL KIS AT A1
STars ol aTfasRTe 78 T A Fa 8 & = 3= 9 10 |, 2025 =Y 17 9997, 2025 FT
AT I FRT MEEUHUAATES 6 el 6l ST &l T8 &7 § T &4, $iv 3 wadl,
2026 FT AT Wi qaars e 10 wLawr, 2026 T o+ forfera serat afgq T = +
FI -0 & STETE 9% UH Sqrei § omiHe @1, e a7 o & fore fefeoauadieres i
AT A7 AT ff T8 1 FAET T2 AT TS| TATE AT H TgAT 9% 9 3878 T, S
TATATT & F R0 % IO F (o0 IRATT 7l ot T8 8, e afomyeasy e oaradiesmrs
T IAL I AT IS THIATHT TTAL gl HAT gl T SART a1 TrdT ol % 98 | &1 01
T I¥ HEHHIUAU=ATeES & Sl % |72 ST gl T 3T 39 T T% = SN il dal T
Tl 39 AATY o FET AT THAUATTES il AENGTT Sl T 6 &9 § THAT ST TGhd T g
STTerRT<Y &7 I8 ff 71aaT 8 FF adwme = § "/efeuauaderss g R v aF w16 g9 a6
AT AT, F TGANT IcaTEH Y FaTaswt g fRu w qwt F gue g, Seei wemaet
SatRaTd aTae & 8, S oY off wrear 7 sif=rer 3 sireme u= A= T ST =gl S99 v
&I | T@d gu, YIIEIERT HEEuau=dienss & qrar & forg Gefed et #7 &= iae a6
FA 8, 3 Sif=rer & gy a7 M TRT=dTares F it 97 F= B )
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30.

31.

.1
32.

33.

STEl T EeH GIT ALET 60 T AATT AFET & dae § Bada TAFRRE & q6] F7 999 g,
TS AT Fd & o S L&l o q9, A %l ITed, &id 3T HIcHE T 6 qae §
AT 0 T/ AT HAE FIAT A9TAF g1 TH I29F & 0w, swaas Mor Sqi/arsie g==1 o
AhE UTH FIAT g1 AT, S T & F 3297 Y Fawe ifqw = it F o,
a7 St foreew & sfasrrfiar smama siwet a2 awmET o 2

T I & forw erfaefed fma it et % Hay #§ faag TeEwel g 3970 U {2 F §9e b,
TTiersTY 9 sqag-ll F 9 afsd ureareht Femmaet # Fyiha fEidr & e s
STTErRTT Faa TRATEN & SIqHT T SN & for eafaefza raa &1 gt B g

. = g1, i fiwa six urea wifsta
¥ fRaag werRrl & A

JAHTT ST 6 2 97T Baas TeaR] g1 Mefertad e fohu 70 & $ie STreenr gy §9d

A T E:

i. qTeArey ST F dgd UF AT AT Ta€ T (TAUHS) F & § N ATIq07.FT Fia
g 11 fegax 2016 F a18 FAT e & &7 g, 5" e &1 =#{ * geegeran
ATERTH 9= & dg=ae 15 (F) (i) & @t ga7 gr € o =9 T9= % A4,
Sl & HEEl A Afgwan 15 aut & fow gfafqfe 3o agfa &1 I w721 f
FATT &F TS off| Fg AT THT BT T ¢, AT UL TZTd T Teege el FIA & eTd gl

i TSR &0 HH T ScaTaa/ I  qgan & forg [iHa amm o7 Mg & & o

TEANT =T Scaras/FaTas & aredias® STAR AFaS] &l eI19 | @1 AUl A+l
IATEH/ AT & AEqrash ITART AIAF I T SART F ITART AAF 6 qTeF Traerioa

F o orT e wgHAT sitfer a7 sufefs 9% 781 8, S sterw g1 a7 2|

ii. TAEANT FIA ATl FIAT IcATEaR/HATART F T ST | AT % °72 T qga0T 67 8
i Fetha w=T § &iv wifesrr g Maiia awg @81 & Jfiae o of et
SAtRaT Seqa #T g1 T Weew Atertaas, 1975 Fi a7 9F (6%F) & A, aAT0
T RAFE 3T HgAN ScaTaahi/ ATl T T&TT l 5 AT & LT 92 g &l TH
srteeTa 3% gt i st =)

B2 U IR g T Y s
Y AR T 0 T SA2re Femgam &

i. e off FRatas 7 S srd=aaeT &1 =¥ 7 6T F9 & (o srfaR=w yemaey e
el T gl AT 397 % FATa ¥ "@ataa Fwre fFeaae e siT gt =t ot R #§ a8t
gl TH WER, MATdw F 9T god i TUET AEd-td GG 6 AT 9T HT ST

EHEL

i. RaRle 9% A FTHT TR qTed Ao 29Td 81 7 T, TRt F oqag g &
FOAT T AN 6 HXEA o o0 qredrel ¢ @)

ii. STET % TH Y T 99 § o A SA.ILH AT iaaeT &3 f&d1 SEr =910,
Tg AL TRt Sirar g 3 =09 St.aor iy SehiEreme afga giar 9w & At srfgemrhet




[T &g 1]

ATLT T TSI ; STHTETIOT 13

34.

35.

2.3

FTT U AT-TSTE AAATEIT 397 F & § AT AT 81 Aqad-1 & 97 8 § UH 397 & faeg

T oTI0T g T 98 FT-aTei srefeaaeam & e 9 FH FT 1@ 8, d9d o 3% a9 ®

IcTet/FataRl g7 e wed fFAr Sru gtE R ot AT Soew 9 9w
sTeaedT T AT & et & orT sraeas Meiid =T # Ttead gaT ara7 Tal

#T g, TAT sqad-l % 937 8 F Jgq ATHIT & H9aH H, A SAIH TFH I-FTSATT
FATTET AT 9T F T H {ET FET ANRY ¥ TIAATE GHTT GoF Faama=t &
Fae-l F 927 7 % g Metha B st i sraegear €

STgT T AT ICATEH] o ATHTT oA o HHIT & I2¢F | I areaias STHN AFEE] &l

€T | T@ & AT F Hae §, Tg AL a1 Srar g T UAT e TiEshrs g
ATATE ST ATAT TRATET o AR A5l &l

iR g Si=
3.1 W g

T 9F(1)(TT) F qed, TRl a&q & Fae ¥ |THT ToF &1 aedd &

(i) FTITT FT AT J7AT § TEHT Teg 1 JAF1T FI5T T a8 37 1797 (6) F Tg7T T77T

TT fAFHIFET F ST TATRERT [F9faw® @97 7 &7 & @97 # [T 797 g7, srar

(if) ST [FF1qF 9 I7 &7 & TG T H FTI7T 1 THIT 1397 H THIT Teq H1 515
@#T T g% &1 5r9ar S [F97a® &9 97 87 #1 977 [397 #1 (0977 7937 397 a3q
FTSTTT & F @71 JTAT & FI7 U1 (@71 #1 31+T a7 7 g7 @&l 51 al JHEa go7
[Refetaa & & #1z 0% ST
(%) THTT FEF 1 JA1T TIA17189% F197 T7 ITFT [F91d FT-41T (6) % FAid
FATT T [FFHITA] % IFATT [FFTas &9 7 &7 T 77 (347 3T dias 0 F
337 797 87; Srerar

(@) IT-E73T (6) % FTIT FATT TT [FFHITAT 3 SAFATT TATIFERT T3,
[3#T ST THT TIIT UF T 57 3197 Fi4 & a1 3ZH 77 39 § IF Jeq 1

FIT T I TeG T SIATT ITTH FTT 9T & [9 [3e] a97 T 397 737 &5 517 57

I TG F1 17F1T & T & FIFHT Fa7 FIFITLT [F97 TIT & SIaT Tl Teg 7

FTRT [FF1T & @97 § 7T §1a1 8, 4T (A9fq & 39 F #1F goa1T #197 87 8,

FET TTHTT FoF FT [FE10T 3ZT FT 39T & 3THT #1597 & G4 7 1337 ST
TELETE | A o AT AR & Aq=ae 15 # Faferad e 2

“SHTZiEl 1994 1 d7=ET VI, TYeF T FTIT €l G-I FI0X, 1994 (“71277rel
) & dgeaia VI & #1197 da¢ft #377 JiT TTivd #37¢ 0F g3 aaeq §
FI9 & FT # ATATAT 1 GIATar #1 #1Aa11691 7 a1 §17 Srad [REfatad amaeT & -
(%) SITdIET 1994 #F sg=e7 -VI ST TIeaRIET FT # G5 HIHT JATHARAT FT
RETTor #37 &, SAATT FIH FTAT ST TG IT TT STTATENT F=IT & [T Hier

F1 FIHTT FIGT TIAT FT ITIIT F9 FIGT IT TgId FT TTIT F20, ST

[AeTetaT [Aaamad] # SrenT 9% g3 #1al 97 719 d TIrdl # arg aEdr
TTAT FIH T STETRT 727 &+
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36.

37.

(i) FI7 TTFTET IEF GTF-TT% T8 [7GT %7 & 19 AT I T ITIET F
el IEIT H 3G 317 3 [FfFHIT , 3cq1aT 3 @41 F gag & qre7 srfqaear #1
fegfaar Tgdt & ar [Aafa #<7 areT ssog21si Gaeq qoq #1 qoa+19aar 7 [Fefr
FIT H TIETENT FEIT & [T F17 % JoqT STTET ATTAT HT ITIIT 771

(if)  HAATTF SFLISA AT IT TEIT T ITIIT FT TFal & a1 719 § F3q #1Fal
FIEAT FATTAT F T TE&T TTITAT T AETRT 71 & , 7 TTa7Ei7 IeaF ars-
T T8 71 @7 T%ad & 1% 37 Icqra & (@137 ,3c97=7 i< f[a#1 & aa9 &
FTTTT ST =TFT F1 [RI1FT THIT 37 FT FETTGT FX7 F77 TEIT &1

(iii)  TEHITT FqaEia F 5T M) M STV F Faitd FEaredl d s 14(7), 14(3),
14(77) 3% 14(7) & [RETRaT TTIT873ar #F1 Farad G787 TTHI0H aaeid & aid
JTFETT T 1T, TITIT , 389% JIIT #7 & T1= (397 F71297 &1, T ST F:37
FTe Seeq215l AR TTTGIIAT TTH F1 TgHTT FIH T IGHI HI97 & [0 T
7Z1T FT ITINT F TF & [ST8 3T TH1F7T F1 977 § 7@ & 3¢ A7 & gafaa
[RTET ST 917 ITYH A7HTF & &F § 439 FTT4 Tg1 51 a1 51 Ul T&1797 F1
AT FXH & ,T5T FTGTT &1, STATT FI7 FTAT ST G7eT # FIT 919 & TT7
THIAT [RFET ST aT FT FTIIT & 18 F G977 #37 § g7 0F1 32777 [AaeT
ST 91T FT 21% FIAT FTIRT

(iv)  STITT F7 FTAT SIS AT FT-TXT (%) & ATITT TF TG1a491 1 GI27<rel
F7 aiAfa # [T sFfagEa #3907 797 37 TATE (7) F T9T 9IF 951391 #
FIHET AT Tleadior HIT #1327 ATAT Fad & [T Sfergl=d #F2T

(v) T FF qI SeeqETH TR F TFIT FIT % Tgd 919 @ UF J1T T8 GlArera
FT [T & 13 75 UF FI17 THFTeT & ,dT IT GATE & JITE1T (F)T9TH 7T
3T STTG , 79I STITT F37 q7e G7eT & AT FT 7 T @1 TG & Jq&7
FTATT STTeT qa¢] qraae g1 71 A1 feqfd & 37 e # (1) # Jae7r7

gTia #1 ariE & J17 15 F0T § THIT §111 39% SATaT , AATT FI7 7T Seeq21501
TZET & THT FIT & AT H F17 & ZIT T GIA181T FIAT FIRT 13 TT9TR

FFFET #1 [RIITIT TF [T ST 94T 97 F JFIad &, 37 ITE (F) # 7e-
FTSTTT STTFTET 3 JTTETT I FEIT STTAT &7 F [T ST T 787 811"

TTTERTLT AT 3 ¢ 1o F| ST, o AT FATER Aq=88 15 (F) (i) F Jmagme 11 GEax,
2016 =T THTH B TT &, TATT AR TR A==1 15 (F) (i) F dgd A & a1 91d
TreAdT T F AT=88 2.2.1.1 F Tgd e | AT ATATEAT AAGE AT a1aT T Gaeft
T et § U S F O geen/eRst F 9w ¥ §9qE g 8q, oAt Mot F
Fae | % TTE 8 # yTia Arvee sruferd gl

ST T [EeTd % Tq¥ 9T, WIEERT F &6, a i TS =i e ardi & f&afdaa
THATATSIT A & a1 S SN hl IATEA ARG F TATTH SATATAN F ST T AT SH.I7.5
o g go #T1 At R 81 ST 9 w9, IIEERET § S0 9.0, H SeaTaen/Aaraent
T ST QL&A T GAAT FT IAL 3 ST ATAT ATATT AFSAEAT % TqL % (T % [T T
TAAT YT FA T FATg &Tl ATy F Faemastt & sqag-1 % 977 8 (3) # Myihia amesi *

ATETT AT-TTSE AIHAEAT il 0T AT G FI 3 §q Aeqa Gaqm & & o aeft J1a
ScaTEe /A TahT &1 T TATaelt hl St Al




[\ [—@Ue 1] HTL T (ST ETLTI0T 15

38.

TSR ST .97, H ITCITEHT 6 [T ATHTT §oF & o & g99g § Faqmadr aqag-1 %

927 7 3T 8 F dgd Muforierd &y 7 34 &
“7. AT-FTSATT AT T @91 & SATT F FIHA F, IFAT AT G #9787 F37 &
fg T & aarT 3eqrE # AU areafas &7 & §IarT A7 T FYEr a7,
HTFITFATTATT TUTAT THTINISIT FI9T 5T, THIA, o FT (71T T2 &9 % 1T
FAFFEIT § FI7T STIAT TRFITT o F ST T3 FIFT HIRT Tigd U 3] e 3 &
FT T #F [T #1897 T STgT T8 G597 781 &, IT [FE1 577 I1=a e 7% [F97 FTI0T1
TIE 39 F [FF719 F &I TIT A5 FI7 71 3@7 g 7138 Irfa#71¢T FRT 791177 7817 ZRT
UF THET TITTT FTTET FT7 AT T FT TIT 39T TICT FIT FI7 3 THT TT FTAET
FXTZ TZ (34T [@aa717 G747 72 FI1=E7 &7 & 3917 13797 ST0971 1T T4TT€9T T1
34t s e @or # dag 7 @ aEIrgEdt araa § # G5 7] arT F qGET 7 agt
ST g, THI-ATIT F HIa% FRATE #1 STI011 STT & Tar9d TH1 #1347 dqia7 [daea
F 1397 FTTTT T TedT Fied AT 39 & FI7 & 13997 T Glaa [FIT ST ST FTH]
12T 99T &7 # [ 0% agiaa Taarate 217 #1 7o ”

‘8 (1) “R=FTSTTT FFaTIT FTAT 9T FTFITIT FT 574 & 13 04T 397 [ [A17T grfer+37
AT STTAT F1HT &1+ % T [HZT=71 F1 T 7g1 FI7 17 39 F &F § 197 5, forea
FIV O &9 H 707 Feqal 13 [@13971 37 GHT% (3) H 7128 #1731 % ATHIT Teqell &
TET qT T A5 F9UTAT 517

(2) T§ FETT TATHTT TITAT §NIT 1% %1% &4 [9d ST79 % qaad] di7 a9 & &7 17128
TITEFRT SoaT 357 . 27,971, % 31 a7 % T#er JIaFrRT 17T TeRE1 77 & 19775
TF - qISIT a7 FIT &9 [FETRT SFIaT FT47 AT §, UF 72- JIHIT a7

FTAT 9T &1 TATIT, T FTATT ST TTEIT AT T97 IT UF &9 & T80T FH A= 2-FriF777T
P T TAT TTET FTAE FIFL 397 TRFCTAT F1 THIT FX T & A1 Tg AT FIAT g1
& 0/T F97 37 97 (3) F (AR F13 % STE1 9% TF 9% qIS7T T -FTET FTAT T T5T
gl

(3) AT grfaarT 909% qra § [Aefatad arss 7 @97 #0 # #7971 (%) 0 3T
FF1T THATIT TI=FIFT TIT T 9H7, 7, [@12971 797 (739 aiga #1aal, Trrar a7
[RF9T F deer & gaferd wF F7T [0 ATqrd a7 TIT F1 @917 T FIA7T GFdT TIT T8
qgaE F 31 [T 757 Ty # @47 giar & 7 g % #7471 gey [aar #1 arrd
FTEAI3F &F & FTATE JT1 FT ZUTdT &, (8) THI FHT #1 377 TITal a7 (a0 feafa
qF@Td] - FIAIT FHTTET JOTAT & 3313 T [F1907 €797 # sefi7 grdt &, ara#<
FUII #1 FIAqId ZRT TREFI(TIT & JAGTH, S+ a2 @Id Jeq 131997 1977 TIT 0T
#T efaqld # STRT TIT YIarT # qa¢ H, (7T) Ul B [RF1faqra7 T97 79iad #1197 &
eI ZIdT & ST 1% BAT 3 JF17 #1 F1H1 [9120aar T47 &7d #1 71221 a1 & ; (7)
fAfFaT &% & TRadT o &7 9 39 917 & 797, T4, T8 37 WrE § (AR
HITEE & JTEIT % [Afad &7 & q7iF G187 9747 ST1a7 & 13 7127701 a7 & 7 vF
STYET AT SIT% FAT # [T FTI1< [R1aG3T T g1d1 &, 17122 Frfe#17 97 7 @97 397 97
7 [RfFT fagreal # 97 18 6 7 [AfFz fagrar #1 a1y #< a#7 81
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39.

40.

41.

42.

3.3.2
43.

(4)37 TRTITE (2) F FHT 17 #F giad g7 41, [Aface gEFRT ST 7 q9eS ¥ JaTd
[AeqT qeTFT & STETT 9T UF 397 1 JISIT STFTET FTAT 39 H17 TFHd & 197 37
RIATE (3) T [A131702 71935 & (3] ardsiia# earast 4 0F Jeq1oT FT THET ATHT
g1, 9T f@ed =T97T GeT # (31 aeq &9 FRT T30 Sia & JI9-rd araie

=TT FTAT @97 FT7 517 % 7 777 77 [FE7fRT a7 517

ST T QTR o TAL UL, TTEHRT F T AL AT U - TTTTEAT 9T F & § AT

FT YO | FHATRT 6T ST [F FA 9, TIHFET T A .97, § Ieqraani/[avasnt & =
SIEATT T FAAT FT IO & AT TH I § GAAT a7 AT qA18 & o6 97 9% Ahe/q=ar
AT G fFeior & forg i\ A7 9hat g1 IEFrT F =7 g9 § 6@97d o7 I8\ Fi7 &
g%ﬁ?@m.w.ﬁmﬁmwwwﬁ/ﬁuﬁﬁaﬁmﬁammmquaﬁ?ﬁﬁw
|

ITUTE 7 AT SAFqaeT | ST o (o7 G God 6T T0ET F2 % forw 2 geratT
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SN T T a7 sy R § Sudey a9ds A1ed & 979 YA qgl AT AT gl
TEAHTE, TTEHRT TH AL T ST TOTH T 3 0l BA1q § dgl gl 39 a7 92 G+ #:d
g0 T 95 AT & AT 93 SR 6l AR 8 FHl FF 9T 2l g 8, TEHRT A1 Fd g 1%
T SANRT it AT Hag 97 & AT & FHTL0T I g1 A AN T ST Al SAATer A eafd shr
srarfer ® griaat g1 war o

Z. Jehed T feorfor

7= Raag T s Ry T sy
7 RaaE TRl a1 Thed faewr & gag # fRefeted ot seqa it T2 2

. TTTErRTET TRT SRRTRT & o7 weahest Y T2 At i o ag= gog & sifaw Stf= ot
# qfe &t ST Frfeu) == Myt § B ff saame i Rafa 8, stoarar, sigwst & us
T Tohed TEa<or ST &3 oY 39 9% feoquft i3 7 Ta9T T&TF FLd T AL FHLT
L

i H STHATT TUTST T T-ATSE THHAEAT o TG H HET AT ST TGAT FILAT AT 6
ToFT €1 S % UHEEA TR & A= 15(F) FT AT, ST FTA=1er 397 TZid F ITAET
#T AT 3qr &, 11 fIEaT 2016 FT THIE 81 TAT g1 THIH % THTT, Wd gigd &9
ST EISH & HaETT o (10 A SATALTF g 1o I FIT o IcqTEeh! il Fe] hiAal AT ARl
T FeATTOT FAaTae SRS T ITANT Fh TGl T el FT & A= 2 & ATHT
T o7 &1 e w3| Faias st 6 = 0 6T stqae-1 & 997 7 &0 Fifs &9
H AR FTAT AT o Teege 3l ITAET o6 ST gRIT| IR & e g o o Siaarar
TRt GTRT T&a ATEdTas AN Y HIHd Haedl TR il ST e 3T I AT 97
TTHTT T & e il

iii.  forRTS g wuwe &, fo. T FqE S H QU Hg AR AT 8 ST I ST Y&
21 g, aridery 7 agantt B % forg gt et fima o s st dv-agant
FTATEAT o qTeaw & At &t 75 4T & o Suctsg-qeat arett =g fiwa & a1
STTET AT sirea Fata g w1 Fratoor B g, 5 9 soares/fAatas & e [

T2l gl uTearet MaATaet siRmTT ared 7Tt & et & forw us afeard g@-od & =9
H FaTa JadT | T SATIET it AR 7 [eiRa 781 Fedl g1 STas-a2=ai &
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Vi.

Vil.

viii.

AN F Yo fohT 0 are ATit i aafa wrfSie 91 1 F06m =7 & a7 far )
TTFERTEY & ARre ¢ T F haer GgaRir it g7 Teqd 9ot ST & e 9% gf
Rt A i arew wrfsie i g w1

AT THATT TURTST F I AT H AT ITred SATAT ¥ Fe IS 1T 27147 fhe 70 A=ty
THATT F S S THTIOTT FICOMTCHE Hae qol gl T IANT &/l 2021-22 H AT =TT Br
TET AT, ST U UHY srafer oft Star sama 7 /A o7 g9 fA=rer &2 a7 off 39 Ao,
ST it ety §, S ST i AT O Igaw T 97 of, "9 SR &1 G- T
STET a9 61 TAAT | 40% & SATE FHF 2T TAT| AT & Tgo o H [Ee 6l a7, 7
I i fasht e & Rierae i1 a2 @ 9 g1 78 g wear € & amama =g 3= o2 fivq
Heeft T@Ta ABl =T @ 2

STrerRTT F 97T § T St T srafer 3 J T ATl TS F g AT SArETal 8§ HAd
FEIAT FRITTHE &, ST T2 8 FLar ¢ T Samat &1 ag= god 73] S=ART At faaht HAa &
e o vET aifRerfaat ), a8 FE Far S @ewar & smandi F we fredi § g A
FLATERTOT T g AT A ST T SO 6 A JeT | LT gl 39 T et § frq gaet
At 1 [y Rl 92 /IS a2 § #6092

TTTERTT GIRT ST o 7T Srteie W19 areqiash afd =l I dgl #7d gl e 9T 7ieE
AT ST T AT F F T dqTIaS! § o faaar g, Sad scares, fafy, ewar
START, ITATEHAT, TSR, ASGLT 3T AT R ATHA | ATHIEAT Hehal o SIE 6
F-TA ATH, T A1, A [Foa oGSt a2 sy 7 off feger a6t qaer # s+ 67 safdr
FIT AT I9TAT §| T SATEHIeT ATTF ATIGE AT 30T §, AT ATEA A &1 HT Aoy
TIET TRl B

Afaied HAd & Aaiwer & forg sied At 96t a2 U 98711 22% F-99 A1 FHi
ST STATEF g 3T TreArd’ Faamaet & srqae-ll % aga "St=ra " #7747 &
T g AT OSTT U 0T Fed ATH graT g o 9% Ugel | & 4TS ANTd @l gl
Tl it STLTY 9% U THTT 22% AT AN e % TRUTHETET Sl U8 F5T &7 F a2
T2 AT ITH 2T &, ST Afaefed irdd &l 97 ad7 & 32 & Arfoie (et 7 s war
El

TT g TF-ThA T F F TOTHEAET AT SATATE 37T AT F@eTaq § FThl AT I
TU &, I g AT il ITAAT I Wbl TATH TET &, Fo1 3 TAL T AT | e
TS 8, AT Aagy ufided # Aaary 937 gS 1 37 JeATwAl w1 ATA AL E 0T qiad
T AETAAT aeqall o SCATEH, HIHT (T ST YT 9% e T 927 €, 37 T8
T TTEI AL-SLI9T FILE g (STaehT ST TSR g7 eAfa, FIOTTcHE ael Y S igd
FT ATHAT L T il AT AU

I SRR & gs AT, T[S 2 &, AT SITATal T0TsT | g aTel Hiq Tried Aarai &
STATAT 7T LRI o6 FILW | T SANT f a9 2024-25 T AT AT RIS AT @ar
T ATETSAT, TSI T JATAT, SATATE I ol AT Aqarat, Tt S<h a0 AT Aay

HATALAT FHTT FHA 6l TgAT TTATHE FATAT o6 T | FAT g1 T HICH HAd qled F T
TVE T AHSTIT & 3T Trg TeT Y AT T Fer FHT07 AT ST AT
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X.  STHI SEETUA & AT I AT 8o AT SAied & [&aerd 2RI Je] ST 7 2
I W T (aae i & F QT FA 6 (o0 TATH 7T TR0 Tl 0l g o T &
AT ZaT AATare & o 3qqe anrg ag ST, Saat Sfaergieswar 9% Tiaga T9me
T, S HTer ATaST A TaTed 8§ 9 A7 § SrY[q-5@ar & SaH Icq= gl

T2 R TN g R e sy
112, = ST G Tehed faaor  gey § Referfea feeafomt £ 12 2

. T ST Wehed THa¥or § STl FRT 24k o0 M0 A= & Hgid 246 HLal g 3 STreehrr
T Sy Fwar g Tk sifaw St= afvoms § =9 = &1 256 T @ Sl

i. STET T Tehad f3awor & 97 27 $i¥ 28 § HIeuHu=diarss 1 UF 9T Baag &7 9 S i
T o Heer § G it froqoft w67 wer €, 78 WET U wrA G2 8 A B ae aw i e 2
7g Torg grar g & Forelt st i 7 Sar & 2 qai o7 Rt off 9901 § 9o I 7 gt
T = AHIA-FTIAT A1 AT ST HHaT gl T qF [ (Gadg T AT FEHTHTAITSES 9T
fooaforTt o ATea & = § 376 qer it Rufa &1 g 981 37 ad, 99 T HEEuaua i &

T 975 [Badg T o &9 H qgl qAHT ST A0l
ii. STgT T Yehed (9a<or § Reiia Taaarel 9% qre<rell ek & TH7d &l 0T F7 469 8, 39

AT 2l 0T AR ST (AL T T2 AT THTE 6 AT T 60 T | Hag T&qaAl
STSAEEI TITHATSA T THATT T ST STTersh ATHEAT T 37T Ik FIT 6 SATETHT F STALud T

ST FHhaT gl TATT STISACCH TATFATAT T THTT ATHAT G, AT Halg TEGAT o AL SCATEh! Fl
HEATOT Tad T FeT, ores TT = I2 H7 a9 | Asiiiad (HaT ST T

iv.  ST@T a% HIT-3Ifd % ofa< &l TRt & warer § WTierawrey it feooufy 7 waier €, aeaqa § Aa &
Hag aEqet & forw s FivT-srg et &7 oia¥ 921 31 3777 <T HISET SeATaa! il &7HdTy J3e] SR %
TR /T g1 THF AATAT, 7 FATar ™egiv Icarew 95 # f3ar g i arfiaem-smamha
TATAT o (AATAT S8 T STt SSEelsl, FH A dTel ITied SAATdl & 7 g+ =l TIfd #, dra o
Hag aEel FT (AHTT FT TR |

V. STgT @ ITTEaRT<T st =0 feoquft 7 Jay 8 3 73 ST 7 37T ST 1 IeaTaehi g1 ScaTad §
Tl IT IH 92 HLA 6 Ga9 § (O L ol L Tal 0l g, TAH SCATEH a4 ICATET T 2
Faor T § ST = ST & 919 SUAsd Tol | TIAT, T e fofea steameai 9 fohar
AT o7 o T Baag Tee i aRATer AT &7 9T, $fi7 TRt o Raas Taer s 1w
foraTe Al AT 81 o ST A AT STy F3aT & [ dag aeqall & U IcaTaa, T97q aed
I o TTTEHTLT & THeT Ueh ST TEQT (ohAT gl TATT ThATcHE Hal 6 HI0T 3h STIe &l
et § T2t forar = 2, e oft SoH MTRT srehsi/saentt 7 ST = ST 6 SAqLe i
AT ¥ o forw FoFaT ST Jehar 81

vi. T ST TTTEHRTLT | AT e §[eh il Uah [H{2d STET 9% A 20l THRTeT il & e
FLAT g1 &Td ST STATer o ST T aeqal ol FAdl § Agedqul IA-A2Td Tg 2907dT g o6 g1
FHA-STLTRT T TG TELA F AT & [d%g TATAT gl 2l qohaT gl

viil.  ES ST TSR F Ay FAT g o =1 & FEtast g B ST T 91ed % T g SN
T AT Tg= & Hag | o9 Aohut &7 THT TR T, ST T SART Al qTied i eAfasnmr
AT | TAT % [0 SToq § Tog T e T i R F|
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113.

114.

115.

116.

117.

118.

TR o aaE Teael T T&qa o0 T Tohed-TETd Al hl ST =l gl g 3@ AT g
T3 =oTo & rfereRter STRrer I ot 3f< 2Tt T g & ot ager €1 = it o T 2 e =7
ST STf=r IR o &9 GXRITRT § STa9ash SHT dF ST THTETT haT ST 93T | |ierdar &
T, TTTEERTT 7 =6 Tehed-TETd S § U S 6 S Al AIg Al TG (AT gl T9m,
Tehed-TATd feeqfort # Ugeft a1 ISTT 0 7 LT, A AT g7 Tgof "qarterd o 1 95
AT ST ST o (70 STaeae F9= T STl I A= qalrerd a1 147 gl

O eTe 0 % =7 g & gae § o =T STqarar TS Al -arse AdeaaedqT & &9 § 717
FIAT ST o AT g 377 =11 o T Terdid a1 sq=aa 15(F), ST Trater 297 95T &
STANT st AT <aT 2, 11 f&Ha¥ 2016 T FHTH &7 AT 2, AMIFET T dle F7d g (4 Ig arar
AN AT Al 5T qaieia Tl g1 TTreerrt g1y T goF T ey qreaadt Reaamastt
Fqae-1 % U7 7 % ATT TST A9 6 TFHAA T agoag 15(F)(i) T AT g, ST aqqm
ST | AT €9 § aR] TE51d | T ff Raas 7es g el o Uar #irE 91ed 75 Tal
oA T 8 ST 9T o o T & o age a1 g 95 d i AN FA A7 e drted
F| TTTEERTLT 1 36 219 H ls GoAaT dgl («@Ts &l gl

TOvgTs qU & =9 e & 999 § o g Rt sreaterd ATt & A1ed¥ 7 fhu v 71 +
B0 % forw Iueree-a=ai 1 AR FIAT AT & ST THA T /TS JAT &1 AT 1 FAH
& F FET (<37 8, TR 7 7l F2d & 1% TN 9N o 70 ITAse-q=AqT il AR FHIAT
et FHTEst % TEgmEl & TgEr gl oegrs goe & [Aaia fima agantt {Ger & o
ATOT STHST T THGTRIT ZEH o TorT IUA=L-T=AT F ARSI F AT TTEHT Uah AT A9d 6
& H et FTdr g, ST JTrerenTl il TTOd W4T F AT gl TSRS &l 36 04 § Fe a2
& feET Far 2

TH TT o Hae 7 o F¥ SN F ATATHT AIIGE TATH T I & oY Tg Aeq (e &fd &

Ao &7 =TS F7ar €, e 78 2ged 8 5 areavieht Memrastt F qga afx &1 Rt
T o forw et arafr et wrent £ [ = sraeT® 1 ae I S A Aty atgd
HQUT & T ST (et 6 I I 71 | @1 8, ITied ATl 6 AT gTH ST hiAad g0
TATH o FHTLOT AT ICATEA ARTT o TAET H T ITH FIeA H STT7 TET &, 3T AT Iearae
FHAT % TIET JSY [GEIET BITH Heed | T TJT g ST il (At H Fg ATATHE AIIEES|
H U, 0T AT |, arediae At gaeft sy wf [Herarat agi v gl

T ALY & e H FoF ¥ arfeq smandt o =ave 3= & ety Aoures & i
FICOTCHF Hael Aol ¢, TR Tg IS Fd ¢ [oh FICOTeH Hael o 39 Fraa & &= F daer
T ST AT g o o2 qUied ST arsiie H T97 Fd g 3 =qe ST a0l 1o (Feieor a1
ATHASEAT %l ST FIAT 5, 7 1o el ALl JTAT o6 IAT-ARTH | A STTATET TUTST | e
AT I SATATAL T Tg o Tod HYUT &1 ST STaTer o G JLe] SANT 0l {ashl AT o FIhRT FH
72T 5, THH 38 ARG | 7 9T I ST ATaTE =12l 3517 & (o0 ASeZ g [T 927 8l 969 77
FATH IATEH AT o FAT 31T T AN F ATA-THTS THATT 6 S H1el GG A7 2 ATaq =
T o &9 SRR § g 6T 3T 2

T A F "ag # T aafq, 7% w21, i SEer § A g™, - iidE a|qTd, Fg qre o
FAAT | AT, 3T TH-TohT TG FAlgd T FHIChHI 6 FET s &, TEAHRT 7 37 aq A=
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119.

120.

121.

122.

123.

124.

RO o E97d GXRThT | U -3t fagaor 6 g i qrfed smamat & sTerar 39 asft
FTCERT ohl ST T & ST &1k T HTOT & Fohel 2| &7Ty ohT STATEr F ST Tl AT F g HIA T
I ST ATATAT FT TgH Hod UF gl Q90T § a2 g TAT, AT H1 Tgo qod Sq07 tater & a0
T ST T AT AN & FTHN FH LT gl FTaT 367 0 3+ ek g (Ao Harere a7 #ire
STETT TR Tl FLd & 1% A SN Hl gs &ATd qTied ATl 6 HI0 Toi g3 &l

TOgTe I & =9 e & 999 § o effaiad Siad il 0T o o7 STa=13T 131 22% F7
AAETE AT 3, TEHRT I e Fd g % s FRanford §oft 7% 22% it #2-99 o 791

TeTTrerd qrea<relt fAemTaet & -1l = otef= v warfoa g 8, oy adt st= & a0+ =7 8
AR =T ST 81 IRt i 29 Sy | S e Al fewar gl

TH T o "Hag § o 7fs et sumer fF fRrerfer F Sy €, 1 98 @es fiHa & w9 § g
AT, TTAFTT T Al FXd & (96 S SART F AT T AT o IR Halag aEqAl hl hradi o
TG T AL IATL-FRTT &l 4T | T@d gU (6™ &7 § UF R e 7% g i fHwrier
T T AL AT &1 AT Sroeit feRrier o¥ 9g=e & forT 9T o I & Hafaa a4t
T et 9% o= o 2

SATed & 2 AT F Fael §, TR S S{qH = THOH % & TR § &5 o1
oo FT T 5| STSAREH TS TATFATSAT ST SATAH ITHIHIA T TTEALTT 8o 6 TATH il
TUTAT %l TS g 3T TH A0 ITAT AT gl TR 09 § FREt dT STTRERAT AT AT F AR Tal
o 8 i STSaEi TAERaTst a¥ g2 arer Rt oft Aot wfaswer w9 v S " qrew
RIS I% ET T T 21| Heg TR T STFNT ok (A0 STSTES T THTATE AT |ThTT &
Fra A= IUTAT F el | ATTeraTl F°7 I8 A= a1 37 & o aqa S+ § qredAret 3ur
AN FIAT ATTF TAT8d & ATET &, SHH TF AqeTF RAE[ehe Heddd] aeq & (o0 TF
AT T AT e a9 T &7 f78a oft afeer g1 TEhTT 7 Sied & e 9% 8o
T FT T T FA ATl AT | il TRAAT A5l (@@l gl

T TaT=rfienss i v fRaas T F ® T § qTAar 6 S W g TR F AT o Haer
H, 29 77 I A= ot 8 s 2 sifaw stf=r aforme 3 S ST § 29 9% et o
L

HRT-ATY(S H AT AT T G % Harel H T SN o AL F Hagl H, TTAHTT g e Fd 8 1o
I SN o AATAT, AT | TG e 6 AT IcATEH AT A gl Tl IUTT AR FLA &
qTfed SATATAT o FILIT 3T §s AT A S RIT 3T ATLAT ST | foqer Tiaeqet agrer

EIAT| B ATII ST AT o = FRet oft sratfere siaw 1 3t Fiwat a7 o are i 5
HTLAH & G731 ST ST T S HodT 2|

3. Aot

ST o U Aot § & T T 8, RaaE TeERl g 6 U arel, T8I A TS S,
3T Teqa TR0 0 SRt FET AT & THe IUAsy AT Hl 4T § T gu, 3 uTed, &,
FTCOTCH Tael TAT TATd % ST [T & LT %, TTERr Rerfertera fAead e &
EEmd T ST 4-(FHTHETE)-2'-qIAaEhiad ¢, S ST A& U % &9 § A S0

STTAT g1 =¥ SRRT FIT IATIRd T e T ATeq s Tgqall & daeg § A== 3eame *
T AT 959 2
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Vi.

Vii.

viii.

125.

126.

A9 RS wifwen forffee arearet Memmaet & Faw 2(@) F orof % Jiae = = ar
AT F2ft 2, 3T 7g ey A 5(3) F wad | Rufa deeft araest it @ Far 2

T STHATET TS % AT SCATEHT/FATART & 1T T AT T g 3T =IAaH ST
T FTHT STTereR 1 T STHATET TURTST | g ATl AT AT o § sregfere arfed fima 9%
g gl

A STHATE RIS & Hag aeqal T ATATd &t STr= ST ey 09 F877 =9 § 27 g, = i
FATY F I Tg AT SFAH FAL T AT, 3T AT ART § U @ BERTT w@dar g

ST T srater ® A Ferdl ST gl ¥ SRART F Rawle ux UH Aq7e7 W&qd 0 g 57 78

T 3 o SATTad rHal & qHTadT Fde & (o0 ATEHI % 419 % Ica< § ag AT hITd FH Hild
o o aTer go €1 SATATat T UgT oA S0 A1 S AATY F I FL SN T IcATad ARTT
H TR HF 12T &, [STe HIAd g i Hrdd g1 il fafq 3o+ g2 2l

Y I &l ATEATAF AT g2 g1 T SART A= it A8 qiga dqot eafa Sti= srafer & e
FTATE =TT 35T T 8, e Tha AT S0 27 3 3T ATt 9oit 9 3 | shoren s ol
g1 I STHATET OIS % HgTRIT IeaTashi/Aataent & o eafaq /rioi Terrercien s 16T srfersh
T2

= STATAT TSI & I aTed ITied AT 3 He I I ge ATeq (o &1d 6 o9 Th
FILUTCHE Farel HISE gl TR 7 ST THT FTT FILRT 0T ST o0l g ST AT T AT O ool o
3T =g Ao erer 8 3 3 arfed smamat siw aafa & = % Fumes S il e aal
FA Bl

AT [ T ATTF T2 & A= &, SaH UF Araeds wraregichd qeqadi aeq +

T U FEgE = AT sTeTe a9 Tae & B o AT §, gt A gl scates®
Hehtad 2l

T, Rrarier

TR e e & 3 St op o1 12 ofY siie asft R et & s o 12 off o
T SN, HATal, SETaat 3fi o Raas T HI qTed, & 3T HIcHe qae & T8
U HRTLTCHE SATAHTLT T&TH e T TATH AFEL (AT AT 97| et Faaraeft F siaed

e STaeT=i F 92 § qTed, & oliT FITHS G #hl 4 [E HL 3L GaTerd Heed &
1=, ATt 7 7 o= & 13 are v afy i afagfS 3 oo s s s &) zafer,
STTErRTT A AALTT THAT g 3T F 1 STl TS & TG Al & AT I AT e
T T FRIRTTer 3 B

STTErFTEY G STIATY ST AT FHAY [ (A0 &l &9 | T@d g, TTTerewTe qree A7 $iv
&t ATII A1 § | ST AT 7 2T, IHeh IL1a< T T 8[eeh AT =l ERTer Fed 8, qrfeh a1
TN T T Tl &t 7 qHTe FIT ST o1 TaTETE, TR =1 STl TorsT | §o 6 T797
FET & AT da3 a=qal & AT 92, 65 TEhIT g7 5 Hael | STl ST aArett STrerg=r shr
AT & 97 (5) a9 it srater & o, /1= & T [ qTiershl & HiaH 7 7 Ifeatad iy  aras
Tt g T st FeRTier & &
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[ RIS ET
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g oft
L
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EATARA SlIY TaeTTend U =0T Sifeha M, fSae 39 SIferamTr &1 A1 3T 9aATH €08 &9 ¥ Reatead

EIT, 3% et =T MeTamr grm:
H, ALTZEATALN, T THIO FAT § 19 36 S1oTh & Sqiid A Hl (FA7q & forw s=4 T2 (B

IeqTE) T (FTAT) FT AT (ITuTe FT AT ST 9qT) T (397 T AT) H AT = am F 7 v
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g, a1 3+ T IeqTEeh! T AT B9 ATAT 8o & GITT| TG STUEAT AR HAT 9ok FI < ozt
TEd HIAT oo SATHRIRAT T TG &G & ! ST AT FATTH THATH 9T il TdHe THE Tl
T "

EILEIRIERIN

127.  =H ifaw stt= g & RS wfesrrd & Ryt & feg w5 e sfaRaa/fAeaarestt & 5T

TTALTAT o SATHTL THT o5, Fuld IcATE [ 3T AT T AT ~ATITIAFIOT F FHeT ¥ AT
LET ]

stteary AT e srteer

MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS NOTIFICATION
New Delhi, the 24th June, 2026
Case No. AD(OI) - 20/2025

Subject: Anti-dumping duty investigation concerning imports of “4- (Bromomethyl)-2'-cyanobiphenyl” also
known as “Bromo OTBN” originating in or exported from China PR.

F. No. 6/23/2025-DGTR.— Having regard to the Customs Tariff Act, 1975, as amended from time to time
(hereinafter also referred to as the “Act”), and the Customs Tariff (Identification, Assessment and Collection of Anti-

Dumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995, as amended from time to time
(hereinafter also referred to as the “Anti-Dumping Rules” or the “Rules”);

A. BACKGROUND

1. M/s Neogen Chemicals Limited (hereinafter also referred to as the “Petitioner” or “Applicant”) has filed an
application before the Designated Authority (hereinafter also referred to as the “Authority”) in accordance with
the Customs Tariff Act, 1975 as amended from time to time (hereinafter also referred to as the Act) and the
Customs Tariff (Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Articles and for
Determination of injury) Rules, 1995 as amended from time to time (hereinafter also referred to as “AD Rules,
1995” or the “AD Rules” or the “Rules”) for imposition of anti-dumping duty on imports of “4- (Bromomethyl)-
2'-cyanobiphenyl” also known as “Bromo OTBN” (hereinafter also referred to as the “subject goods” or “product
under consideration” or “PUC”) from China PR (hereinafter also referred to as the “subject country™).

2.  Whereas, the Authority, on the basis of sufficient prima facie evidence submitted by the applicant, issued a
Notification No.6/23/2025-DGTR dated 30 June, 2025, published in the Gazette of India, initiating the subject
investigation in accordance with Rule 5 of the AD Rules to determine existence, degree and effect of the alleged
dumping of the subject goods, originating in or exported from China PR, and to recommend the amount of anti-
dumping duty, which, if levied, would be adequate to remove the alleged injury to the domestic industry.

B. PROCEDURE

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

1. The Designated Authority, under the AD Rules, received a written application from the Applicant on behalf
of the domestic industry, alleging dumping of subject goods, originating in or exported from China PR.

il. The Authority notified the Embassy of China PR in India about the receipt of the anti-dumping
application before proceeding to initiate the investigation in accordance with sub-rule (5) of Rule 5
supra.
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1il.

1v.

V.

Vii.

viil.

The Authority issued a public notice dated 30™ June 2025 published in the Gazette of India
Extraordinary, initiating the anti-dumping investigation concerning imports of the subject goods from
the subject country.

The Authority sent a copy of the initiation notification to the Embassy of China PR in India, known
producers/exporters from China PR and the domestic industry as per the addresses made available by
the applicant and requested them to make their views known in writing within the time limit prescribed
by the Authority in accordance with the Rule 6(4).

The Authority sent exporter’s questionnaires to elicit relevant information to the following known
producers/exporters in China PR, (whose details were made available by the applicant) and gave them
opportunity to make their views known in writing in accordance with the Rule 6(2) of the AD Rules.

a) Yancheng City Donggang

b) Zhejiang Huahai Pharmaceutical Co Limited
¢) Cidic Co. Limited

d) Zhejiang Tianyu Pharmaceutical Co. Ltd.

e) Sinolite Industrial Co. Limited

f) Jiangsu Gtig Huatai Co. Limited

g¢) Luna Chemicals Co. Limited

The Authority also issued an economic interest questionnaire (hereinafter referred to as ‘EIQ’) to the
interested parties seeking inputs on the economic impact of the proposed duties.

In response to the initiation of the subject investigation, the following producers/exporters from the
subject country have responded by filing questionnaire response:

a) Nantong Huayu Chemical Technology Co., Ltd.

b) Linhai Huanan Chemical Co., Ltd.

¢) Zhejiang Huahai Pharmaceutical Co., Ltd.

d) Zhejiang Tianyu Pharmaceutical Co., Ltd.

e) Yancheng City DongGang Pharmaceutical Development Co., Ltd.

The Authority forwarded a copy of the Initiation Notification to the following known
importers/users/user associations (whose names and addresses were made available to the Authority by
the applicant) of subject goods in India and advised them to make their views known in writing within
the time limit prescribed by the Authority in accordance with the Rule 6(4):

a) Vasudha Pharma Chem Ltd

b) CTX Lifesciences Pvt Ltd

¢) Sun Pharmaceutical Industries Ltd
d) KP Manish Global Ingredients Pvt Ltd
e) Laurus Labs Ltd

f) Macleods Pharmaceuticals Ltd

g) Gensynth Laboratories Pvt Ltd

h) Verdant Life Sciences Pvt Ltd

i)  Glenmark Life Sciences Ltd

j)  Cadila Healthcare Ltd

k) BLD Pharmatech (India) Pvt Ltd

1) B K D Health Care

m) Granules India Ltd

n) Konar Organics Ltd

0) Synergy Remedies Private Limited
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1X.

X1.

Xil.

Xiii.

X1Vv.

XV.

XVi.

XVil.

p) Jubilant Generics Ltd
q) Mylan Laboratories Limited

None of the importers/users have filed their Questionnaire/legal submission in the present investigation.

China Chamber of Commerce for Import & Export of Medicines & Health Products (CCCMHPIE)
made legal submissions.

The Authority vide para 7 of the initiation notification dated 30™ June 2025 invited comments on the
scope of the product under consideration and product control number (PCN) methodology from the
stakeholders within 30 days of initiation. The Authority notified the final scope of PUC and PCN
methodology vide its letter dated 25" August 2025.

The period of investigation (“POI”) for the purpose of present investigation is from January 2024 —
December 2024 (12 Months). The period of injury covers the periods from April 2021 to March 2022,
April 2022 to March 2023, April 2023 to March 2024 and the POI.

Further information was sought from the applicant and other interested parties to the extent deemed
necessary. Verification of the data provided by the domestic industry and other interested parties was
conducted to the extent considered necessary for the purpose of the investigation.

The non-injurious price (hereinafter referred to as the “NIP”) has been determined based on the cost of
production and reasonable return on capital employed for the subject goods in India, based on the
information furnished by the domestic industry on the basis of Generally Accepted Accounting
Principles (GAAP) and Annexure III to the AD Rules, 1995 so as to ascertain whether anti-dumping
duties lower than the dumping margin would be sufficient to remove injury to the domestic industry.

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

The Authority made available non-confidential version of the evidence presented by various interested
parties. A list of all interested parties was uploaded on the DGTR website, along with the request to all
of them to email the non-confidential version of their submissions to all the other interested parties.

Request was made to the DG Systems to provide the transaction-wise details of imports of the subject
goods for the past three years, and the period of investigation, which was received by the Authority. The
Authority has relied upon the DG systems data for computation of the volume of imports and its
analysis after due examination of the transactions.

XViii. The Authority held an oral hearing on 3™ February, 2026 to provide an opportunity to the interested

XiX.

XX.

XX1.

parties to present relevant information orally in accordance with Rule 6(6) of the AD Rules. The
interested parties who presented their views orally at the time of oral hearing were asked to file written
submissions of the views expressed orally. The interested parties were provided opportunity to offer
rejoinder submissions to the views expressed by other interested parties. The interested parties were
requested to submit their written submissions by 10" February 2026 and rejoinder submissions by 17%
February 2026. The submissions made therein have been duly considered and addressed appropriately.

The Authority, during the course of the investigation, satisfied itself as to the accuracy of the
information supplied by the applicant and the interested parties, which forms the basis of these final
findings, to the extent possible and considered relevant and necessary.

The Authority has considered all the arguments raised and information provided by all the interested
parties at this stage, to the extent the same are supported with evidence and considered relevant to the
present investigation.

A disclosure statement dated 9th June 2026 was issued by the Authority, in accordance with Rule 16 of
the Rules disclosing the essential facts under consideration in the matter relating to the present anti-
dumping investigation. The Authority has examined all the post-disclosure comments made by the
interested parties in these final findings to the extent relevant. Any submission which was merely a
reproduction of the previous submission, and which had been adequately examined by the Authority has
not been repeated for the sake of brevity.



44

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

XX1i1. Wherever an interested party has refused access to or has otherwise not provided necessary information

during the course of the present investigation, or has significantly impeded the investigation, the
Authority has recorded its observations on the basis of the facts available.

XX1ii. ***in these final findings represents information furnished by an interested party on a confidential basis,

and so considered by the Authority under the AD Rules.

XX1V. The exchange rate adopted by the Authority for the subject investigation is 1 US$ = Rs 84.58.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1. Submissions made by the other interested parties

4. None of the interested parties have submitted any comments on the product under consideration.

C.2. Submissions by the Domestic Industry

5. Following submissions have been made by the domestic industry with regard to the scope of the product under
consideration and like article:

i)

iii)

The product under consideration in the present application is “4-(Bromomethyl)-2'-cyanobiphenyl”
which is also known as “Bromo OTBN”. Bromo OTBN is a cream / off white colored powder used in
the manufacturing of certain pharmaceutical API’s, mainly Valsartan, Irbesartan & Telmisartan. It acts
as intermediate in the synthesis of pharmaceutical drugs of sartan class such as Losartan, azilsartan
ester and telmisartan. It is also used in the synthesis of other pyrazolines and related derivatives.

The chemical structure of the subject goods consists of a central biphenyl core with substituents on
each benzene ring. The cyano group (-CN) is located on the 2' position of one benzene ring, while the
bromomethyl group (-CH2Br) is situated on the 4 positions of the other benzene ring. This
arrangement gives the molecule its unique properties and reactivity.

The subject goods are prepared by brominating 2-Cyano-4’- methyl biphenyl (OTBN) in suitable
solvent in the presence of catalyst at suitable temperature. Further bromination is completed by
addition of Hydrogen Peroxide (H202) into the reaction mass. Work up involves removal of bromine
traces by Sodium metabisulfite (SMBS) followed by neutralization process using sodium bicarbonate
solution. The resulting solid material is obtained by distilling the organic layer; which on further
crystallisation with methanol gives pure product.

The subject goods are classified under Chapter 29 of the Customs Tariff Act, 1975. The subject goods
are imported under different codes from company to company and country to country, and majority of
imports are happening under the headings 29269000, 29339990, 29332990,29420090 and 29152990.
It is submitted that the customs classification is indicative only and in no way, it is binding upon the
product scope.

There is no difference in the subject goods produced by the domestic industry and that imported from
the subject country. The subject goods produced by the domestic industry and the subject goods
imported from subject country are comparable in terms of characteristics such as physical and
chemical characteristics, manufacturing process and technology, functions and uses, product
specifications, distribution and market & tariff classification of the goods.

C.3. Examination by the Authority

6.

The initiation notification defined the product under consideration as follows:

“The product under consideration in the present case is “4-(Bromomethyl)-2’- cyanobiphenyl” (hereinafter
also referred to as “Product under Consideration” or “PUC”). As per the information contained in the
Application filed by the domestic industry, the PUC is also known as “Bromo OTBN”. Bromo OTBN is a
cream / off white colored powder used in the manufacturing of certain pharmaceutical API’s, mainly
Valsartan, Irbesartan & Telmisartan.”

The subject goods act as intermediate in the synthesis of pharmaceutical drugs of sartan class such as Losartan,
azilsartan ester and telmisartan. It is also used in the synthesis of other pyrazolines and related derivatives. In
addition, recently reported studies have indicated the role of subject goods in the determination of potential
genotoxic impurities in telmisartan using ESI-MS/MS technique and other solvents using thermodynamic studies.

The chemical structure of the subject goods consists of a central biphenyl core with substituents on each benzene
ring. The cyano group (-CN) is located on the 2' position of one benzene ring, while the bromomethyl group (-
CH2BYr) is situated on the 4 positions of the other benzene ring. This arrangement gives the molecule its unique
properties and reactivity.
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9. The subject goods are classified under Chapter 29 of the Customs Tariff Act, 1975. The petitioner has submitted
that the subject goods are being imported under different HS codes and majority of the imports are happening
under the headings 29269000, 29339990, 29332990,29420090, 29152990. However, it is noted that in anti-
dumping investigation the customs classification is indicative only and in no way, it is binding upon the product
scope. The interested parties, through para 7 of the notice of initiation, were advised to furnish their comments/
suggestions on the product scope and PCN methodology within 30 days from the date of initiation of the
investigation. No other interested party has submitted any comment on the scope of the PUC or PCN
methodology.

10. Accordingly, the scope of the PUC remains the same as defined in the initiation notification. Further, no
interested party proposed any PCN methodology. In the absence of any comment on PCN methodology, no PCN
methodology is being adopted for the present investigation.

11. With regard to like article, Rule 2(d) of the Anti-Dumping Rules provides as under:

"like article” means an article which is identical or alike in all respects to the article under investigation for
being dumped in India or in the absence of such article, another article which although not alike in all
respects, has characteristics closely resembling those of the articles under investigation;

12. After considering the information on record, the Authority holds that there is no material difference in product
under consideration exported from subject country and the product produced by the Indian industry. Product
under consideration produced by the domestic industry is comparable to the imported subject product in terms of
physical characteristics, production technology & manufacturing process, functions & uses, product
specifications, distribution & marketing. The two are technically and commercially substitutable. Accordingly,
the Authority concludes that the product produced by the domestic industry are ‘like article’ to the product under
consideration imported from the subject country in terms of Rule 2(d) of the Rules.

D. SCOPE OF DOMESTIC INDUSTRY & STANDING

D.1. Submissions made by the other interested parties

13. None of the other interested parties have submitted any comments on the standing of the Domestic Industry.

D.2. Submissions by the Domestic Industry

14. The following submissions have been made by the domestic industry with regard to the domestic industry and
standing:

i The application for the imposition of anti-dumping duty has been filed by M/s Neogen Chemicals Ltd. As per
the information available with the applicant, there are two more producers of the subject goods in the
country, namely, SV Labs and Saurav Chemicals. However, the applicant accounts for majority of the Indian
production of the subject goods (above 50%).

il. The applicant has neither imported the PUC nor is related to any producer/exporter of the product under
consideration in China PR or any importer of the subject goods in India.

iil. The production of the Applicant constitutes “a major proportion” of total Indian production in terms of the
Rules. Thus, the applicant qualifies the test of Rule 2(b) as well as the standing requirements of Rule 5.

D.3. Examination by the Authority

15. Rule 2 (b) of the AD 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”

16. The application in the present case has been filed by M/s. Neogen Chemicals Ltd. As per the applicant, there are
two more producers of the subject goods in the country, namely, SV Labs and Saurav Chemicals.

17. Saurav Chemicals (now SCL Lifesciences) sent an email dated 30.01.2026 stating that they support the
application filed by the domestic industry. However, it is noted that neither the information in prescribed format
was filed nor the party registered and participated in the investigation.

18. As per the information on record, the applicant holds major share in the total domestic production regardless of
the support extended by the other domestic producer and constitutes “a major proportion” of total Indian
production in terms of the AD Rules. The following table elaborates on the share held by the applicant and that of
other producers:
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Production MT % Share

Applicant wAK ok

Other Producer: Ak otk

S V LabS skksk dekosk

Saurav Chemicals Ak otk

Total Indian Production Ak 100

19. The applicant has submitted that it has neither imported the PUC nor is related to any producer/exporter of the

20.

product under consideration in China PR or any importer of the subject goods in India. In view of the above and
after due examination, the Authority notes that the applicant constitutes eligible domestic industry in terms of
Rule 2(b), and the application satisfies the criteria of standing in terms of Rule 5(3) of the Rules supra.

E. ISSUES RELATING TO CONFIDENTIALITY

E.1. Submissions made by the other interested parties

The various submissions made by the other interested parties during the course of the present investigation with
regard to confidentiality and considered relevant by the Authority are as follows:

1. The petition suffers from excessive confidentiality. Further, the petition provides no information with respect
to volume.

ii. Domestic Industry has also not provided sufficient details of their costing.

E.2. Submissions by the Domestic Industry

21.

i.

il.

iil.

iv.

22.

23.

The submissions made by domestic industry are as follows:

Responding exporters have failed to fulfill their obligations under the Indian law by not providing the
meaningful summary of the response to exporters’ questionnaire. They have claimed excessive
confidentiality without any proper justification. Further, non-confidential version of the questionnaire
response has not been given for all the information contained in the confidential version without assigning
proper reasons.

It was obligatory for the exporters to give proper statement of reasons as to why confidentiality was claimed
and why summarization was not possible for certain information.

The exporters have not only failed to provide the meaningful response but they have also failed to give any
reasons for claiming such excessive confidentiality. The appendices enclosed with the responses contain no
meaningful non-confidential response and, in some cases, the same are either totally blank or are not
enclosed with the response.

The law further states that if the Authority finds that a request for confidentiality is not warranted and if the
supplier of the information is either unwilling to make the information public or to authorize its disclosure in
generalized or summary form, the Authority may disregard such information. Further, the questionnaire
responses by the responding exporters are grossly deficient and do not respond to a number of questions
raised therein.

E.3. Examination by the Authority

The Authority made available non-confidential version of the information provided by various interested parties
to all interested parties.

The Authority made available the non-confidential version of the information provided by the various parties to
other interested parties as per Rule 6(7). With regard to confidentiality of information submitted by the interested
parties, Rule 7 of the AD Rules provided as follows:

“Confidential Information:

(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6, sub-rule (2) of rule 12, sub-
rule (4) of rule 15 and sub- rule (4) of rule 17, the copies of applications received under sub-rule (1) of rule
5, or any Other information provided to the designated authority on a confidential basis by any party in the
course of investigation, shall, upon the designated authority being satisfied as to its confidentiality, be treated
as such by it and no such Information shall be disclosed to any other Party without specific authorization of
the party providing such information.

(2) The designated authority may require the parties providing information on confidential basis to furnish
non-confidential summary thereof and if, in the opinion of a party providing such information, such




[\ [—@Ue 1] HTL T (ST ETLTI0T 47

information is not susceptible of summary, such party may submit to the designated authority a statement of
reasons why summarization is not possible.

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

24. The information provided by the interested parties on a confidential basis was examined with regards to
sufficiency of such claims. On being satisfied, the Authority has accepted the confidentiality claims, wherever
warranted and such information has been considered confidential and not disclosed to the other interested parties.
Wherever possible, the parties providing information on a confidential basis were directed to provide sufficient
non-confidential version of the information filed on a confidential basis. The Authority also notes that all
interested parties have claimed their business-related sensitive information as confidential.

F. MISCELLANEOUS ISSUES

F.1. Submissions made by the other interested parties

25. The submissions made by the other interested parties are as follows:

i. It has been noticed that the petitioner has sourced the import data from the secondary sources. It is submitted
that the data sourced from the secondary sources is not authentic and reliable. The Authority should have
called for DGCI&S data for the examination of imports in the present investigation at the time of initiation.
In the past, the Authority has always relied upon the data sourced from DGCI&S and not the secondary
sources.

ii. The petition filed by the domestic industry contains material inconsistencies and contradictory information
regarding crucial data points such as the import volume and CIF price for the financial year 2021-22, which
is the base year of the injury period.

iii. The DGTR has consistently adopted 22% Return on Capital Employed (ROCE) for determining the Non-
Injurious Price (NIP), which we submit is excessive, outdated, and inconsistent with the principles laid out
under the Anti-Dumping Rules. As per Para 4 of Annexure-III to the Rules, a “reasonable return” is to be
allowed on capital employed, not a fixed or inflated one. The current method does not account for
prevailing interest and tax rates and unjustifiably increases the NIP, thereby overstating injury and granting

undue protection to the domestic industry.

F.2. Submissions by the Domestic Industry

26. The submissions made by the domestic industry are as follows:

i.  China Chamber of Commerce for Import & Export of Medicines & Health Products (CCCMHPIE) cannot be
considered as an interested party in terms of Rule 2(c) of the AD Rules.

ii.  There is no dispute that CCCMHPIE is certainly not falling under the category of a producer, exporter or an
importer. The association can therefore claim the status of a business Association under Rule 2(c)(i). It may
be seen from the above that only that association can be considered as “interested party”, where the majority
of the members of which are producers, exporters or importers of “such an article”. Therefore, an
association can be permitted to participate as an interested party in the investigation only if it is proved to
the satisfaction of the Authority that the majority of the members of such association are either importers or
producers of subject goods. It is pertinent to note that the majority test is to be applied in the context of total
membership of the respective association.

iii.  The said association has not even made any averment, let alone evidence, to prove that they qualify as an
interested party in terms of the Rule cited above. They have not even bothered to submit complete lists of all
their members so as to enable the Hon’ble Authority to ascertain their status as an interested party despite
the fact that the responding association as well as their legal representative is well aware of the requirement
contained in the Anti-Dumping Rules.

iv.  The submissions made by the interested parties challenging the reliability of the import data relied upon by
the applicant are misplaced and constitute unnecessary verbosity. It is important to clarify that as per
established practice and repeated clarifications by the Authority, applicants in anti-dumping investigations
are permitted to provide import data from any source for the purpose of filing their applications. However,
the data that the Authority uses for initiation and further proceedings is duly sourced from government
databases such as the Directorate General of Commercial Intelligence and Statistics (DGCI&S), which is the
official and reliable repository of import statistics. This ensures the integrity and credibility of the import
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27.

28.

29.

30.

31.

data on which the investigations are based. Thus, objections focusing merely on the source of applicant-
provided data ignore this procedural safeguard and should be dismissed.

v.  As regards the contention that the return on capital employed used for the purpose of computing NIP is
inflated, it is submitted that such submission is not based upon any cogent reasoning or submission. The
22% return allowed while computing NIP is historically consistent return which has been found to be
adequate/reasonable by the Authority as well as the Hon’ble CESTAT time and again.

F.3. Examination by the Authority

The Authority has examined the submission of the domestic industry, raised in its rejoinder dated 17th February,
2026, that CCCMHPIE does not satisfy the conditions prescribed in Rule 2(c)(i) of the Rules for being treated as
an interested party. The Authority notes that CCCMHPIE has described itself, in its preliminary submission dated
2nd September, 2025 and in subsequent written submissions, as a national trade association in China established
in May 1989, functioning under the Ministry of Commerce of the People's Republic of China, with a membership
of over 2,400 companies including manufacturers, trading companies and research and development facilities in
the healthcare sector.

The Authority published the list of interested parties on 6th August, 2025, in which CCCMHPIE was specifically
included, and the domestic industry did not raise any objection to such inclusion at that stage. The Authority
further observes that the domestic industry, by its communications dated 10th September, 2025 and 17th
November, 2025, expressly acknowledged receipt of the submissions of CCCMHPIE, and engaged with such
submissions on merits throughout the investigation, including at the oral hearing held on 3rd February, 2026 and
in its written submissions dated 10th February, 2026, without at any point raising any challenge to CCCMHPIE's
eligibility to participate. The objection has been raised for the first time in the rejoinder submissions, which are
not, in the normal course, circulated for further reply, with the result that CCCMHPIE has had no procedural
opportunity to respond. The domestic industry had already engaged with CCCMHPIE's submissions on merits
without objecting to it before making rejoinder submissions, and the domestic industry's prolonged silence on this
issue can be understood as acceptance of CCCMHPIE's participation throughout that period.

The Authority also observes that the contentions advanced by CCCMHPIE in the present investigation are
substantially the same as those advanced by the cooperating producers and exporters from China PR who have
filed questionnaire responses, and would have to be considered on merits in any event. Having regard to the
foregoing, the Authority does not entertain the belated challenge to CCCMHPIE's eligibility, and has considered
the submissions of CCCMHPIE on merits.

As regards the arguments of the interested parties regarding the import data relied by the applicant, the Authority
notes that at the time of initiation, the applicant is required to prima-facie satisfy the Authority regarding
dumping, injury and causal link. For such purpose, the applicant procures data from secondary sources/market
intelligence. However, for the purpose of initiation and the present final findings, the Authority has relied upon
the official import data from DG System.

As regards the issues raised by the interested parties regarding the computation of NIP for the domestic industry,
the Authority has determined NIP for the domestic industry on the basis of principles laid down in AD Rules read
with Annexure III and in accordance with the consistent practice of the Authority.

G. NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

G.1. Views of the other interested parties

32.

The following submissions have been made by the other interested parties during the course of the present
investigation and considered relevant by the Authority:

i.  The continued treatment of China PR as a non-market economy (NME) under anti-dumping investigations is
without legal basis post-11th December 2016, the date on which Article 15(a)(ii) of China’s WTO Accession
Protocol expired. As per this Protocol, WTO members were permitted to use surrogate country methodology
for a maximum of 15 years. That period has lapsed, and such methodology is now inconsistent with WTO
law.

ii. The Authority should take into account the actual consumption norms of the cooperating Chinese
producer/exporter for determining the constructed normal value for cooperating Chinese producer/exporter.
There is no legal justification or economic rationale for substituting actual consumption norm of Chinese
producer/exporter with the consumption norm of domestic industry, which may be inefficient.

iii. The cooperating Chinese producers/exporters have fully cooperated with the Authority in this investigation
and have submitted a complete questionnaire response in the prescribed format and within the timeline
prescribed by the Authority. In accordance with Section 9A(6A) of the Customs Tariff Act, 1975, an
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individual rate of duty must be determined based on the records maintained and information provided by
cooperating producers/exporters.

G.2. Submissions by the Domestic Industry

33. The submissions made by the domestic industry are as follows:

i

ii.

1il.

1v.

None of the exporters have filed the additional questionnaire for claiming the market economy status. Any
reliable and verified information relating to the third country exports is also not there on record. Thus, the
normal value of the exporters should be computed on the basis of the cost-plus methodology.

The data on record shows a significantly positive dumping margin. Thus, the Authority is requested to kindly
impose the anti-dumping duties to protect the domestic industry.

As regards the submission that China PR should be granted market economy status, it is submitted that China
PR has been considered as a non-market economy country by various authority’s world over including
DGTR. Para 8 of Annexure I contain a presumption against such country that it is operating on Non-market
Economy basis, subject to the rebuttal of the same by the producers/exporters of the said country. Since none
of the Chinese producers have filed the requested information in prescribed format which is required for the
assessment of market economy situation, in terms of the presumption under para 8 of Annexure-I, China PR
has to be treated as a non- market economy country and accordingly the normal value is required to be
determined in terms of Para 7 of Annexure I of the Rules.

As regards the request of the Chinese producers to take into account their actual consumption norms for the
purpose of constructing the normal value, it is submitted that such request is not consistent with the practice
followed by the Authority.

G.3. Examination by the Authority

G.3.1. Normal Value

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

i

ii.

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

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

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

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

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

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

" Article VI of the GATT 1994, the Agreement on Implementation of Article VI of the
General Agreement on Tariffs and Trade 1994 ("Anti-Dumping Agreement”) and the
SCM Agreement shall apply in proceedings involving imports of Chinese origin into
a WTO Member consistent with the following:

(a) In determining price comparability under Article 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 WTO Member shall use Chinese prices or costs for the industry under investigation in
determining price comparability;



50

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

36.

37.

38.

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

(iii) In proceedings under Parts I, IIl 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.

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

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

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

At the stage of initiation, the Authority constructed the normal value for China PR based on best estimates of the
cost of production of the domestic industry after duly adjusting the selling, general and administrative expenses
and profits. Upon initiation, the Authority advised the producers/ exporters in China PR to respond to the notice
of initiation and provide information relevant to determination of their market economy status. The Authority sent
copies of the supplementary questionnaire to all the known producers/ exporters for rebutting presumption of non-
market economy in accordance with criteria laid down in Para 8(3) of Annexure-I to the Rules and furnish
relevant detailed information.

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

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

“8. (1) The term “non-market economy country” means any country which the designated authority
determines as not operating on market principles of cost or pricing structures, so that sales of
merchandise in such country do not respect 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 WIO member country during the three-year period
preceding the investigation is a non-market economy country. Provided, however, that the non-market
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39.

40.

41.

42.

economy country or the concerned firms from such country may rebut such a presumption by providing
information and evidence to the designated authority that establishes that such country is not a non-
market economy country on the basis of the criteria specified in sub-paragraph (3)

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

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

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

Paragraph 7 stipulates multiple plausible methods for calculating the normal value for producers in non-market
economy, including (a) on the basis of price or constructed value in a market economy third country; (b) price
from such a third country to other country, 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 the normal value is required to be determined having regard to various
sequential alternatives provided under paragraph 7.

At the stage of filing the application, the domestic industry had submitted that the normal value for China PR
should be constructed based on price actually payable in India, including reasonable profits for the like article
being produced in India.

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 the normal value
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 optimized cost
of production of the domestic industry, with a reasonable addition of selling, general and administrative expenses
and profits. The normal value so determined is provided in the dumping margin table below.

G.3.2. Export price

43.

Following producers and exporters from China PR have participated and filed questionnaire response:
a) Linhai Huanan Chemical Co., Ltd, Producer Exporter
b) Nantong Huayu Chemical Technology Co, Ltd, Exporter
¢) Zhejiang Huahai Pharmaceutical Co., Ltd, Exporter
d) Zhejiang Tianyu Pharmaceutical Co., Ltd, Producer Exporter

e) Yancheng City Donggang Pharmaceutical Development Co., Ltd, Producer Exporter

Yancheng City Donggang Pharmaceutical Development Co., Ltd. (“DongGang”)



52

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

44,

45.

Yancheng City DongGang Pharmaceutical Development Co., Ltd. (“DongGang”) is a producer/exporter of
subject goods in China PR. DongGang has provided relevant information in the prescribed exporter questionnaire
format.

It is noted that during the POI, DongGang has exported *** MT of subject goods to unrelated customers in India
directly. DongGang has claimed adjustments on account of ocean freight, ocean insurance, inland freight, port
and handling expenses, credit cost and bank charges which have been allowed by the Authority. The ex-factory
export price as determined for DongGang is given in the dumping margin table below.

Zhejiang Tianyu Pharmaceutical Co., Ltd. (“Tianyu”)

46.

47.

Zhejiang Tianyu Pharmaceutical Co., Ltd., China PR is a producer/exporter of subject goods in China PR and has
provided relevant information in the prescribed exporter questionnaire.

During the POI, Zhejiang Tianyu Pharmaceutical Co., Ltd., China PR, has sold *** MT of subject goods to India
directly to unrelated buyers in India. The producer/exporter has claimed adjustments on accounts of ocean freight,
insurance, inland transportation, port and other related expenses, credit cost and bank charges which have been
allowed by the authority.

M/s Linhai Huanan Chemical Co., Ltd., China PR

48.

49.

50.

51.

52.

During the POI, Linhai Huanan Chemical Co., Ltd., China PR, has sold *** MT of subject goods to India
indirectly through two related exports/traders namely, Nantong Huayu Chemical Technology Co., Ltd., and
Zhejiang Huahai Pharmaceutical Co., Ltd., on ex-work basis.

Linhai Huanan Chemical Co., Ltd., China PR, has sold *** MT to Nantong Huayu Chemical Technology Co.,
Ltd., and rest of the quantity *** MT has been sold to Zhejiang Huahai Pharmaceutical Co., Ltd.

The *** MT of subject goods which has been sold to Nantong Huayu Chemical Technology Co., Ltd., by Linhai
Huanan Chemical Co., Ltd., China PR, has been further resold to Zhejiang Huahai Pharmaceutical Co., Ltd., by
Nantong Huayu Chemical Technology Co., Ltd.

It is further noted that out of the ***MT, of subject goods exported to India Zhejiang Huahai Pharmaceutical Co.,
Ltd., who is the ultimate exporter/trader of subject goods has sold ***MT of subject goods directly to unrelated
buyers in India and rest of ***MT has been sold to India indirectly through four unrelated non-participated
exporters/traders namely, Hangzhou Dawn Ray Pharmaceutical Co Ltd., Hangzhou Starshine Pharmaceutical Co
Ltd., Zhejiang Top Hankook Biopharm Co Ltd., and Zhejiang Ueasy Business Service Co Ltd. The
producer/exporter has not claimed any adjustments to ex-work prices.

The weighted average ex-factory export price for M/s Linhai Huanan Chemical Co., Ltd. for the POI has
accordingly been determined by combining the verified export price for the cooperating portion of ***MT with
the facts-available export price for the non-cooperating portion of ***MT, as set out in the dumping margin table
below.

G.3.3. Export price for non-cooperative exporters

53.

For all other producers/ exporters from China PR, export price has been determined based on facts available
taking into account the data examined for the co-operating producer/exporters and the same is mentioned in the
dumping margin table below.

G.3.4. Determination of Dumping Margin

54. The dumping margin is provided as under:
, , CNV NEP (USD/ DM (USD/ o DM range
Producer's/ exporter's name (USD/MT) MT) MT) DM % %
Yancheng City DongGang ok sk Kk ®kk ®kk 55-65
Pharmaceutical Development Co., Ltd
Linhai Huanan Chemical Co., Ltd. *kk Hkk *kk ok 60-70
Zhejiang Tianyu Pharmaceutical Co.,
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All others 80-90

dkok sksksk dekok dekok

H. METHODOLOGY FOR INJURY ASSESSMENT AND EXAMINATION OF INJURY AND CAUSAL

LINK

H.1. Submissions made by the other interested parties

55. The following are the injury related submissions made by the other interested parties during the course of the
present investigation and considered relevant by the Authority.

i

ii.

iil.

1v.

V1.

Vil.

viii.

XI.

Xil.

xiii.

A thorough analysis of the data submitted by the Applicant reveals a consistent and substantial year-on-year
improvement across all key volume-related parameters throughout the injury investigation period.

The consistent and substantial improvements across all volume-based parameters such as production, capacity
utilization, domestic sales, market share, employment, wages, and productivity paint a clear picture of a
thriving domestic industry. These indicators collectively demonstrate that the domestic industry is not
suffering material injury.

The decline in landed price of imports is commensurate with the decline in cost of sales of the domestic
industry. In fact, the rate of decline in landed price is lower than the rate of decline in cost of sales of the
domestic industry. This means that imports are not exerting price pressure on the domestic industry and is not
causing price suppression and depression.

The domestic industry has primarily claimed injury due to losses. However, an analysis of the data shows a
clear disconnect between the trend of imports and the profitability of the domestic industry.

. If imports were the cause of injury, the losses should have increased in the POI, not decreased. This

disconnect demonstrates that the financial performance of the Applicant is not principally governed by the
volume or price of imports, suggesting the root cause of losses lies in other factors.

The Applicants’ own statements in its annual report identify supply chain disruptions, geopolitical tensions,
and raw material price corrections as the primary challenges. These challenges affected the company as a
whole and not only the PUC. However, it also means that these challenges also affected the performance of
domestic industry for PUC and that these factors are entirely unrelated to the alleged dumping and must be
considered as the principal causes of any injury.

The petitioner has reported financial losses; however, a closer examination of key financial indicators during
the POI reveals a significant trend of stabilization and recovery. The indexed data provided by the petitioner
clearly demonstrates a consistent improvement in its financial performance, which directly contradicts the
assertion of material injury caused by dumped imports.

The alleged increase in imports from China PR is not a result of dumping, but a direct consequence of the
growth in domestic demand. The total demand for the subject goods in India has shown a consistent upward
trend, with the index increasing from 100 in 2022-23 to 163 in the POI (Jan 2024 — Dec 2024), indicating a
63% increase.

. During the POI, the price undercutting is negative, indicating that imports from China PR were priced higher

than the domestic selling price. In the previous years as well, price undercutting has remained minimal and
inconsistent. This shows that there is no price effect causing injury to the domestic industry.

. The increase in inventory levels during the POI appears to be a strategic business decision rather than

evidence of injury caused by imports from China PR. This is substantiated by the sharp increase in production
(indexed at 210), which naturally necessitates higher inventory stocking to ensure supply continuity.
Additionally, domestic sales have also grown significantly (indexed at 168), indicating steady movement of
goods and continued market demand.

The financial losses claimed by the petitioner are not attributable to imports from China PR but are instead the
result of its own commercial decisions and internal inefficiencies. The indexed financial data, as submitted in
the non-confidential version of the updated petition, reveals that key cost components such as depreciation
and interest expenses have risen significantly during the POI.

The consistent growth in production, capacity utilization and domestic sales demonstrates that the domestic
industry is operating efficiently and is not adversely impacted by the subject imports.

There is no demonstrable causal link between the dumped imports from China PR and the financial stress
faced by the petitioner. The losses incurred are largely due to internal factors such as high costs, investment
inefficiencies, and strategic business choices rather than external dumping.
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xiv. Despite no increase in installed capacity, the petitioner’s capital employed has increased sharply, indicating

poor asset utilization and potentially inefficient investment decisions. The indexed depreciation and interest
costs have also risen disproportionately, further exacerbating the financial burden and reflecting internal
financial mismanagement rather than external competitive pressure.

H.2. Submissions by the Domestic Industry

56. The following are the injury related submissions made by the domestic industry during the course of the present

ii.

iii.

1v.

V.

Vii.

viii.

IX.

investigation and considered relevant by the Authority:

The submission of the interested parties regarding lack of injury is fundamentally flawed and fails to consider
the totality of the evidence demonstrating injury to the domestic industry. While it is true that some injury
aspects have shown improvement, the injury analysis under Indian anti-dumping laws and WTO Agreement is
not limited to just few parameters but, rather, an overall assessment is to be carried out considering the impact
of dumped imports, price effect, market share erosion, and adverse effects on the domestic industry’s
economic parameters. The mere improvement in certain parameters does not negate the material injury caused
by dumped imports, nor does it absolve the risk of further injury.

From the data already on record, it can be concluded that the domestic industry has been severely affected
with respect to both volume as well as price parameters. There is significant price suppression / price
depression by the subject imports and the price underselling is also positive and significant.

The economic parameters of the domestic industry have also been adversely affected vis-a-vis capacity
utilization, profitability, ROCE, cash flow, market share etc.

Due to continuous price pressure exerted by imports, the domestic industry is forced to sell the subject goods
below cost.

The domestic industry is continuously pressurised by its customers to reduce its prices by matching the import
prices and there have been multiple instances where its customers have put already placed orders on hold
demanding the domestic industry to match the import prices. In this regard, the domestic industry has
submitted few such email conversations with its customers where the customers have asked them to match the
imports prices and, in some instances, put the orders on hold, pending price reduction.

While the production and sales of the domestic industry have increased in the POI, the market share of the
domestic industry has declined. On the contrary, the market share of China PR has increased substantially
accounting for over two third of the total demand in India.

There has been a parabolic increase in imports from China PR, which is in excess of and higher than the
increase in demand. On the other hand, the increase in sales of the domestic industry is purely because of
increase in demand. It is further submitted that the increase in sales of the domestic industry is comparatively
lower than the increase in demand and increase in imports.

While certain interested parties argued during the hearing that there is no correlation between the increase in
imports and the losses faced by the domestic industry, it is submitted that such submissions are meaningless
without taking into consideration the underlying cost during such period of imports.

There exists a direct correlation between the capacity utilization of the domestic industry and the resultant
impact on profitability and the ROCE. The capacity utilization of the domestic industry improved during
2022-23 as compared to the base year leading to improvement in profitability and ROCE of the domestic
industry. However, there was a significant decline in the capacity utilization in 2023-24 leading to significant
decline in profitability and ROCE. The domestic industry was again able to significantly improve its capacity
utilization in the POI which led to improvement in profitability and ROCE in the POI. Clearly, there exists a
direct correlation between the capacity utilization of the domestic with profitability and the ROCE of the
domestic industry. Similar trend is visible when the effect of delta between CIF prices of imports and cost of
the domestic industry is seen on the PBT and ROCE of the domestic industry. The domestic industry's PBT
and ROCE rise in tandem when the gap between its costs and import prices widens. Conversely, both metrics
decline as that gap narrows. This clearly establishes direct correlation between the import prices and the

profitability of the domestic industry.

None of the interested parties has provided any evidence on record as to how the domestic industry has
suffered injury due to factors other than dumping from the subject country. Only bare unsubstantiated
statements have been made. Therefore, the submissions of the interested parties are required to be ignored.

H.3. Examination by the Authority
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57.

58.

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

The injury analysis made by the Authority hereunder addresses the various submissions made by the interested
parties during the course of the present investigation and considered relevant by the Authority.

H.3.1. Volume Effect of Dumped Imports

a. Assessment of demand/consumption

59. The Authority has determined demand or apparent consumption of the product in India as the sum of domestic
sales of the domestic industry, estimated sales of other producers and imports of subject goods from all sources.
Particulars UOM 2021-22 2022-23 2023-24 POI
Sales of the domestic industry MT *AK kK kK *E*
Trend Indexed 100 132 75 168
Sales of other producers MT *AK kK kK *E*
Trend Indexed 100 135 60 116
Imports from subject country MT *A* Hokk kK *E*
Imports from other countries MT 0 0 0 0
Total demand MT Rl Hoxk Hoxk ok
Trend Indexed 100 106 96 125

60.

It is seen that the demand for the subject goods increased over the injury investigation period and was the
highest in the POI. The sales of domestic industry and other producers increased in 2022 -23, thereafter fell in
2023-24 and increased in POI.

61. The imports have also increased over the injury investigation period and were highest in the POI. Regarding
the submission of the interested parties that the increase in imports is on account of increase in demand, the
Authority notes that although the increase in imports in POI from the base year is less than the increase in
demand, significant production capacities of the domestic industry are unutilised.

b. Imports in absolute and relative terms

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

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

Subject country imports MT 456 426 501 538

Other imports MT 0 0 0 0

Total imports MT 456 426 501 538

Subject countries import in relation to

Indian production % wokok ok ok wokok ok ok
Trend Indexed 100 65 168 73
Demand % sk ok ok ko

Trend Indexed 100 88 115 94
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Total Imports % 100 100 100 100
Trend 100 100 100 100
63. The Authority notes that:

a. The subject imports in relation to Indian production first fell in 2022-23, thereafter increased in 2023-24
and finally declined in the POI.

b. The subject imports in relation to demand/consumption has also shown the similar pattern.

H.3.2. Price effect of dumped imports

64.

65.

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

Accordingly, the impact on the prices of the domestic industry on account of dumped imports of the subject goods
from the subject country has been examined with reference to price undercutting and price
suppression/depression, if any. For the purpose of this analysis the cost of sales and the net sales realization
(NSR) of the domestic industry have been compared with the landed price of the subject imports from the subject
country.

a.  Price undercutting

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

Particulars UOM Value

Landed price Rs./MT kK

Net Sales Realisation Rs/MT Hoxk

Price Undercutting Rs/MT kK

Price Undercutting % Hoxk

Price Undercutting % Range Negative

67.

68.

It is seen that the landed price of subject imports in the POI is marginally above the selling price of domestic
industry resulting in negative price undercutting.

The domestic industry has claimed that they are continuously pressurised by their customers to reduce prices by
matching the import prices and there have been multiple instances where their customers have put already placed
orders on hold demanding the domestic industry to match the import prices. In this regard, the domestic industry
has submitted sample copies of email conversations with their customers as evidence where the customers have
asked them to match the imports prices and, in some instances, put the orders on hold, pending price reduction.

b.  Price suppression / depression

69. In order to determine whether the dumped imports are depressing the domestic prices or 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.

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

Landed value IMT 14,69,288 17,59,638 10,15,382 8,01,233

Trend Index 100 120 69 55

Cost of sales IMT oAk ok oAk oAk
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Trend Index 100 85 83 49
Selling price IMT ok otk *okk ok
Trend Index 100 100 64 47

70. It is seen that the imports from the subject country continue to be below the cost of production of the domestic
industry. The low-priced imports have forced the domestic industry to sell the subject goods below their cost of
sales. The dumped imports are depressing and suppressing the prices of the domestic industry.

71. As regards the submission of the interested parties that the decline in landed price of imports is commensurate
with the decline in cost of sales and that reduction in import price is reflecting the decline in cost of sales of the
product and not dumping, the Authority notes that while there has been decline in the cost of production, the
landed value of imports is continuously significantly below the cost of production of the domestic industry.

H.3.3. Impact on economic parameters of the domestic industry.

72. The various injury parameters relating to the domestic industry are discussed herein below.

a.  Capacity, production, capacity utilization and domestic sales.

73. Information on capacity, production, capacity utilization and domestic sales over injury period is as follows:

Particulars UOM 2021-22 2022-23 2023-24 POI
Installed capacity MT Hokk Hokk Hkk ok
Trend Index 100 100 100 100
PrOduCtiOn MT sksksk skskok skoksk skskok
Trend Index 100 143 72 210
Capacity utilization % *AK kK *AK ok
Trend Index 100 139 71 207
Domestic sales MT oAk ook oAk ok
Trend Index 100 132 75 168

74. The Authority notes that: -

a. The capacity of the domestic industry has remained same over the injury investigation period.
However, the domestic industry has significant unutilized capacities.

b. The production, capacity utilization and sales of the domestic industry increased in 2022-23,

thereafter declined in year 2023-24 and increased in POIL.

b. Market share

75. Information on market share of imports and the Indian industry over the period was as follows:

Market share of UOM 2021-22 2022-23 2023-24 POI
Domestic industry % ok ook ook ook
Trend Index 100 124 78 134
Other producers % ok ook ook ook
Trend Index 100 127 62 92
Imports from subject country % ok ook ook ook
Trend Index 100 88 114 94
Other countries imports % 0 0 0 0
Trend Index 0 0 0 0

76. The Authority notes that: -

a. The market share of the domestic industry increased in 2022-23, but declined thereafter in 2023-24,
and again increased in the POI. Overall, the market share of the domestic industry increased during

the injury period.
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b. The market share of imports from China PR firstly declined in 2022-23, thereafter increased in
2023-24 and finally declined during the POI. Overall, the market share of the imports from China

PR marginally declined during the injury period.

c. The imports from the subject country command majority of the market share in the Indian market.

d. Regarding improved volume parameters during the POI, the Authority notes that the imports from
the subject country command the majority of the market share despite significant unutilised
capacities with the domestic industry. Further, the market share of other Indian producers has also

declined.

c.  Profitability, cash profits and return on investment

77. Information on profitability, return on investment and cash profits is as follows:

Particulars UOM 2021-22 2022-23 2023-24 POI
Profit/(Loss) IMT HoEk Hoxk Hoxk oAk
Trend Index -100 -43 -140 -57
Profit/(Loss) % lakhs HoEk Hoxk Hoxk oAk
Trend Index -100 -56 -106 -97
Cash Profit I/ MT HoEk Hoxk Hoxk oAk
Trend Index -100 -36 -142 -52
Cash Profit % lakhs HoEk Hoxk Hoxk HoAk
Trend Index -100 -47 -108 -83
Trend Index -100 -31 -95 -32

78. It is seen that the per unit losses of the domestic industry increased in 2023 -24 and thereafter declined during
the POI. PBIT, cash profit and ROCE has also seen a similar trend. The domestic industry is continuously in
losses over the entire injury investigation period.

79. Regarding improved financial performance of the domestic industry, it has been noted that the profitability of the
domestic industry has increased whenever their capacity utilisation has increased and has declined with decline in
capacity utilisation. Thus, the high quantum of imports lead to underutilisation of capacities of the domestic
industry which, in turn, leads to losses to the domestic industry.

80. Regarding the submission of other interested parties that despite no increase in installed capacity, the
petitioner’s capital employed has increased sharply, indicating poor asset utilization and potentially
inefficient investment decisions, the Authority notes that the domestic industry uses common plant for
manufacturing the subject goods and other products not covered in the present investigation. The increase
in production and capacity utilisation of subject goods led to increase in apportionment of higher capital
employed, depreciation and interest cost towards the subject goods.

d. Inventories

81. Information on inventories is as follows:

Particulars UOM 2021-22 2022-23 2023-24 POI
Opening inventory MT g ok ok ok
Closing inventory MT k% P ok koK
Average inventory MT ook otk Hokok otk
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Trend

Index

100

2350

3809

7864

82. It is seen that the average inventory of the domestic industry has increased significantly over the injury period.

e. Employment, wages and productivity

83. Information on employment, wages and productivity over the injury period is as under:

Particulars UOM 2021-22 2022-23 2023-24 POI
No of employees MT HAK HAK *AK wAK
Trend Index 100 125 142 140
Salary & Wages T Lacs Ak Ak HAK HAK
Trend Index 100 170 107 337
Productivity per day MT/Days Ak Ak HAK HAK
Trend Index 100 144 74 211
Productivity per employee MT/Emp Ak Ak HAK HAK
Trend Index 100 114 51 150

84. The number of employees increased during the injury period. The wages paid to them have also increased. The

productivity per day and per employee has increased.

f. Growth.

85. The information on growth is provided below: -

Growth UOM 2022-23 2023-24 POI
Capacity % 0% 0% 0%
Production % 43% -50% 193%
Domestic sales % 32% -43% 124%
Profit/(Loss) (Rs/MT) % 57% -229% 59%
Cash Profit (Rs/MT) % 64% -291% 63%
ROCE % 69% -207% 74%
86. The Authority notes that although the domestic industry has recorded positive growth in the period of

87.

88.

i

investigation in terms of all price parameters like profitability, cash profits and ROCE etc., they are still incurring
losses. The Authority also notes that the domestic industry has recorded positive growth in volume parameters like
production, sales and capacity utilization etc.

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 in the period of investigation.

Ability to raise capital investment

It is noted that the profitability and return on capital employed by the domestic industry has remained negative
during the period of investigation. The domestic industry was in losses during the period of investigation and the
injury investigation period. It has impacted the ability to raise capital investment.

Factors affecting domestic prices
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89. Examination of import price shows that the import price from the subject country is materially below the cost of
sales of the domestic industry. As imports from the subject country entered the domestic market at such prices, the
domestic industry has been unable to align its prices in line with the increase in the cost of sales.

jo  Observation on injury

90. The examination of the imports of the product under consideration and performance of domestic industry shows
that:

a. Exporters from the subject country are exporting the subject goods to India at dumped prices. The
dumping margin determined is positive and significantly high.

b. The imports from the subject country have increased significantly in absolute terms.

c. The price undercutting is negative. The authority notes the submission of the domestic industry that
it was forced to reduce its prices in view of growing imports in the country and in the light of
pressure from its customers to match import prices.

d. Imports from the subject country have suppressed & depressed the prices of the domestic industry.
e. The domestic industry is suffering significant losses.

f.  The domestic industry has not been able to get substantial returns. In fact, the ROCE has been
negative.

g. The imports from the subject country have not allowed the domestic industry to perform well and,
thus, have caused continuous losses to the domestic industry.

H.4. NON-ATTRIBUTION ANALYSIS (OTHER FACTORS)

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

(a) Volume and prices of imports from third countries

92. There are no imports of the product under consideration from other countries. Therefore, imports from other
countries could not have caused any injury to the domestic industry.

(b) Contraction of demand and changes in the pattern of consumption

93. There has been a rise in demand of the product under consideration over the injury period. Therefore, decline in
demand is not a possible reason of injury to the Domestic Industry.

(c) Developments in technology

94. Technology for production of the product concerned has not undergone any significant change. Thus,
development in technology is also not a factor causing injury to the domestic injury.

(d) Conditions of competition and trade restrictive practices

95. There is no trade restrictive practice, which could have contributed to the injury to the Domestic Industry as the
raw materials as well as the subject goods are freely importable in the country.

(e) Export performance of the domestic industry

96. Only domestic performance of the domestic industry has been considered for this injury analysis purpose.
Therefore, performance in the export market has not affected the present injury analysis in any manner
whatsoever.

(f) Performance of other products

97. The domestic industry has provided the injury data for the like article and the same has been adopted by the
Authority for the purpose of injury analysis. Performance of other products produced and sold by the domestic
industry has not been considered. Therefore, the performance of other products produced and sold is not a
possible cause of the injury to the domestic industry.
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98. It is thus noted that other factors do not show that the domestic industry could have suffered injury due to these

other factors.

H.5. DETERMINATION OF INJURY MARGIN

99. The Authority has determined Non-Injurious Price for the domestic industry on the basis of principles laid down in the

Rules read with Annexure III, as amended. The non-injurious price of the product under consideration has been
determined by adopting the information/data relating to the cost of production for the period of investigation. The non-
injurious price has been considered for comparing the landed price from the subject country for calculating injury
margin. For determining the non-injurious price, the best utilization 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 utilization of
production capacity over the injury period has been considered. It is ensured that no extraordinary or non-recurring
expenses were charged to the cost of production. A reasonable return (pre-tax @ 22%) on average capital employed
(i.e. average net fixed assets plus average working capital) for the product under consideration was allowed as pre-tax
profit to arrive at the non-injurious price as prescribed in Annexure III of the Rules.

100.Based on the landed price and the NIP determined as above, the injury margin as determined by the Authority is
provided in the table below.

Producer's/ exporter's NIP Landed Value maizjiﬁ?ll{s / Injury margin | Injury margin %

name (Rs./ MT) (Rs/MT) MT) Yo range

Yancheng City

Donggang sk skskok skskok skskok

Pharmaceutical 50-60

Development Co., Ltd.

Linhai Huanan Chemical - sk sk s

Co., Ltd. 60-70

Zhejiang Tianyu sk s s ook sk 50-60

Pharmaceutical Co., Ltd.

All others Hokk HoHE ok Hoxk 80-90

I. EXAMINATION OF CAUSAL LINK

101.The Authority has examined whether the dumped imports from China PR are, through the effects of dumping,
causing injury to the domestic industry, and notes the following.

i. Dumped imports from the subject country reached their highest level of ***MT in the POI, capturing 64% of
total Indian demand, and the domestic industry remained in losses, with negative cash profits and negative
ROCE, throughout the injury investigation period.

ii. The landed value of dumped imports in the POI was materially below the cost of sales of the domestic

industry, compelling the domestic industry to sell below cost and incur losses in the POI.

iii. The domestic industry has placed on record communications from its customers requiring it to match import
prices, and instances in which orders were put on hold pending price reduction.

iv. The per-unit losses of the domestic industry have widened when the gap between its cost of sales and the
landed value of dumped imports has widened, and have reduced when the gap has narrowed, indicating that
the profitability of the domestic industry is governed by the price at which dumped imports enter the Indian

market.

v. The dumped imports have suppressed the domestic industry's prices below its cost of production.

vi. Notwithstanding the increase in Indian demand, the share of imports from China PR remained dominant at
64% in the POI, while the domestic industry held only 20%, indicating that the domestic industry has been
unable to translate growth in demand into a corresponding growth in market share.

102.Having regard to the foregoing, and the non-attribution analysis at paragraph above, the Authority concludes that
there is a causal link between the dumped imports from China PR and the material injury suffered by the

domestic industry.

J.1. Submissions made by the other interested parties

J. INDIAN INDUSTRY’S INTEREST AND OTHER ISSUES
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103.The various submissions made by the other interested parties during the course of the present investigation with
regard to confidentiality and considered relevant by the Authority are as follows:

i

ii.

iil.

V.

The imposition of anti-dumping duties is not a mechanical consequence of the existence of dumping or
injury; rather, it is subject to a comprehensive assessment of the public interest under Rule 17(3) of AD
Rules. Public interest forms a crucial test for trade remedy actions and ensures that duties do not unduly
harm domestic consumers, downstream industries, or broader economic goals. In the present case
concerning imports of Bromo OTBN from China PR, the imposition of anti-dumping duties would be
clearly detrimental to public interest.

Bromo OTBN is a critical intermediate chemical used in the synthesis of several Active Pharmaceutical
Ingredients (APIs) belonging to the “sartan” class of drugs. These APIs are essential for manufacturing
widely prescribed antihypertensive medicines such as Valsartan, Telmisartan, Irbesartan, and Losartan,
which are used to treat high blood pressure, heart failure, and kidney disease in diabetic patients. These
drugs are listed in essential medicine lists, and their affordable availability is a matter of significant public
health concern in India. The imposition of duties on the key intermediate (Bromo OTBN) would directly
raise input costs for Indian API manufacturers, thereby increasing the production cost of these critical
drugs.

The Indian pharmaceutical industry, particularly API manufacturers, has limited domestic sourcing
options for Bromo OTBN. The entire demand cannot be met by the petitioner, Neogen Chemicals Ltd. or
any other Indian producers due to capacity constraints, cost factors, and reliability of supply. As per the
available data, domestic sales by the petitioner were unable to match demand growth, and a significant
portion of market needs has been met through imports. Blocking or burdening these imports through
duties would lead to supply chain disruptions in a highly sensitive sector

Imposing a high anti-dumping duty, as claimed by the domestic industry (80-90% dumping margin and
70-80% injury margin), would make this essential raw material prohibitively expensive. This would
escalate the production costs of vital medicines, which is not desirable

It is also important to highlight that there is no reported shortage of domestic production capacity for the
final pharmaceutical products in question. On the contrary, the increase in imports of Bromo OTBN has
enabled more efficient and cost-effective production of APIs in India. Any disruption in this supply chain
by way of protectionist trade measures would only benefit one domestic supplier, while harming dozens
of downstream users and lakhs of patients and would be against the public interest.

If the domestic industry does not possess sufficient capacity to meet the growing domestic demand,
imports are not just a choice but a necessity to prevent a supply deficit for the downstream pharmaceutical
industry.

J.2. Submissions by the Domestic Industry

104.The submissions made by domestic industry are as follows:

i

ii.

As per the available information from the market, there will be insignificant impact of the anti-dumping
duties on the end-users. The PUC is mainly used in manufacturing pharmaceutical APIs and synthesis of
other pyrazolines and related derivatives. Such products range from Rs 8,000 per KG to Rs 14,000 per
KG. It is pertinent to note that the end-price is not dependent upon the price of the subject goods. This is
evident from the fact that the prices of the subject goods have reduced to half in the injury period,
however, as per the information available with the applicant no such decline has occurred in the selling
prices of the downstream products.

The submission made by the interested parties that the imposition of duties shall not be in public interest,
is incorrect as the same is based upon incorrect premise.

The imposition of the duties shall not only be fundamental for the survival of the producers of the
subject goods in the country, the same would also serve the general public interest.

Before the POI, the following industries were producing the subject goods in India, apart from the
applicant:

a) Saurav Chemicals
b) SV Labs
¢) Aecther Industries Ltd.

d) Vijayasri Organics
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105.

106.

107.

e) Element Chemlink

v. However, all the above manufacturers, including major producers such as Saurav Chemicals, have either
severely curtailed the production or have stopped producing the subject goods altogether. This drastic
situation stems directly from dumped imports priced at landed values significantly below domestic
production costs, rendering continued operations economically unsustainable. The few remaining
producers persist only to retain key customers, absorbing severe losses in a desperate bid to maintain
market presence.

Vi. It is submitted that absent anti-dumping duties, the domestic producers will have no choice but to shut
shop entirely, wiping out domestic capacity and making the downstream users entirely dependent on
imports from the subject country.

vii. It is further submitted that the subject goods are primarily only produced in the subject country and
India. The need for protection of domestic industries where global supply is highly concentrated and
where denial of access would impose immediate and asymmetric national costs was aptly highlighted in
the Economic Survey of India (2025-26). The relevant excerpts are provided hereinbelow:

“16.33. This tier [Tier 1] includes goods, components, and technologies where denial of access
would impose immediate and asymmetric national costs, and where global supply is highly
concentrated. Typical examples include defence-critical systems, core infrastructure inputs, energy
security components, public health essentials, and foundational industrial technologies.

16.34. For Tier I items, the objective is assured availability under stress, not short-term efficiency.
Domestic production may be justified, even if it is initially costly....”

viil. It is also pertinent to note that none of the users of the subject goods have opposed the present
application for imposition of duties. The lack of opposition by the users of the subject goods also clearly
indicates that the users are also aware of the dire state of the industry and the need for imposition of
duties.

J.3. Examination by the Authority

The Authority notes that the primary objective of trade remedial measures is to counteract the injurious effects
caused to the domestic industry by unfair trade practices and restore open and fair competition in the Indian
market, which is in the general interest of the country. Trade remedial measures do not intend to limit imports
from the subject country. On the contrary, the Authority concludes that the positive effects of measures prevent
further deteriorations of the domestic industry, maintaining a competitive and diversified supply to the consumers
of the subject goods.

The Authority issued initiation notification inviting views from all the interested parties. The Authority also
prescribed a questionnaire for the users/ consumers to provide relevant information about the present
investigation including any possible effects of the measures on their operations. Information was sought on, inter-
alia, interchangeability of the product supplied by various suppliers from different countries, impact of measures
on the consumers, etc. The Authority had prescribed an economic interest questionnaire which was sent to all
interested parties to this investigation. Only the domestic industry and participating exporter has responded to the
economic interest questionnaire. No user or importer participated in the present investigation.

The Authority observes that the other interested parties, while raising concerns about cost escalation in essential
medicines, have not placed on record any quantitative material, any estimate of the incremental cost that would
arise from the proposed measure. The domestic industry has also not quantified the impact, recording that "it is
extremely difficult to exactly quantify the impact of duty on end-use products". The users of the subject goods who
are best placed to quantify such impact, have not participated in the investigation and have neither opposed the
measure nor placed any concerns on record. However, the Authority has quantified the impact of anti-dumping
duties on one of the final products i.e. Losartan 50 mg tablets for the consumers / patients based on available
information, as detailed below:

Particulars Particulars Remarks

Requirement of Bromo-OTBN for 1 Kg. of Losartan Potassium 1.15 kg. As per SION Norms

Average Dumping margin of

Expected ADD (Dumping margin) $ 5,688 /- MT cooperative producers
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Impact of 1 Kg. of Losartan Cost (Rs.) 621.41 Exchange rate Rs. 95 per USD

Impact on 1 tablet 50mg (Rs.) 0.03 Normal dosage of 50mg.

Impact on monthly cost (Rs.) 0.93 for 30 tablets

Approx. MRP of Losartan 50mg 30 Tablets (Rs.) 150

Impact on patients as % of MRP 0.62%

108.

109.

110.

111.

It is seen that the impact of anti-dumping duties on consumers is insignificant. The Authority further notes the
submission of the domestic industry that the downstream products manufactured using the subject goods are
subject to price control measures of the Government of India. Any measure recommended by the Authority would
in any event be calibrated by application of the lesser duty rule so as not to exceed what is necessary to remove
the injury caused to the domestic industry. In view of the foregoing, and in the absence of any quantified evidence
demonstrating a material adverse impact on downstream users or end-consumers, the Authority is of the view that
the imposition of an anti-dumping measure, on the facts of the present investigation, is consistent with the wider
public interest, including the interest of maintaining a viable domestic manufacturing base for an essential
pharmaceutical intermediate where global supply is highly concentrated in a few countries.

The Authority notes that there exists a gap between the domestic demand for the subject goods and the available
indigenous production capacity. The Authority clarifies, however, that the existence of a demand-supply gap does
not, in itself, displace the case for an anti-dumping measure. The subject of the present investigation is not
whether imports of the subject goods should occur, but the price at which such imports occur. The Authority's
examination has established that imports from the subject country have entered the Indian market at prices
materially below the cost of production of the domestic industry, that such imports have suppressed and depressed
domestic prices, and that the domestic industry has accordingly been forced to sell the subject goods at non-
remunerative prices and absorb continuous losses notwithstanding increase in production and sales volumes. The
supply gap can continue to be met through imports at fair prices, while injurious dumping is corrected.

The Authority observes that the submission made by the domestic industry regarding curtailment or stoppage of
production by other Indian producers has not been substantiated with supporting evidence on record. The
Authority is, accordingly, not in a position to record a finding on this submission. Considering the fact that the
imports of the subject goods are happening much below the cost of the domestic industry, the Authority notes that
the condition of the domestic industry is vulnerable due to imports from subject country. The domestic industry
was suffering losses in the period of injury including period of investigation.

K. POST DISCLOSURE COMMENTS

K.1 Submissions by other interested parties
The following comments on the Disclosure Statement have been filed by other interested parties.

i The export price and landed value as disclosed by the Authority for DongGang should be confirmed
in the final findings. In the event of any change in these determinations, the respondent requests the
Authority to issue a revised Disclosure Statement and grant an opportunity to comment thereon.

il. The continued treatment of China PR as a non-market economy is without legal basis. The provision
of Article 15(a) of China's Accession Protocol permitting the use of surrogate country methodology
expired on 11th December 2016. Post expiry, WTO Members, including India, are required to
determine normal value in accordance with Article 2 of the WTO Anti-Dumping Agreement using
domestic prices and costs of Chinese producers or verified exporter data. A mechanical application
of Para 7 of Annexure I without examining exporter data would be inconsistent with India's WTO
obligations. The Authority is requested to examine the actual cost and price information submitted
by the responding exporters and determine normal value on that basis.

iii. Linhai Huanan Chemical Co., Ltd. has fully cooperated in the present investigation and has provided
complete information. However, the Authority has determined the weighted average export price by
combining verified export price for the cooperating portion with facts-available export price for the
volume exported through unrelated non-cooperating traders over whom the producer/exporter
exercises no control. The Anti-Dumping Rules do not prescribe participation of every trader in the
export chain as a mandatory pre-condition for determination of an individual dumping margin. The
application of facts available has artificially inflated both the dumping margin and the injury margin
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disclosed. The Authority is requested to determine the export price and dumping margin solely on
the basis of verified information submitted by the cooperating entities.

iv. There is no demonstrable causal link between the alleged dumped imports from China PR and the
financial losses claimed by the domestic industry. The domestic industry was incurring significant
losses in 2021-22, a period when import volumes were at their lowest. Conversely, in the POIL, when
import volumes were at their highest, the per-unit losses of the domestic industry reduced by more
than 40% compared to the base year. The rate of decline in the landed price of imports is lower than
the rate of decline in the cost of sales of the domestic industry. This establishes that imports are not
exerting price pressure on the domestic industry.

v. The Authority has found that price undercutting from imports from China PR is negative during the
POI, establishing that the landed price of imports was higher than the selling price of the domestic
industry. In such circumstances, imports cannot be said to have suppressed or depressed domestic
prices or prevented the domestic industry from increasing its prices. A finding of price injury in
these circumstances is inconsistent with the facts on record.

vi. The economic parameters examined by the Authority do not establish material injury. The data on
record shows improvement in key parameters during the POI, including production, sales, capacity
utilization, productivity, employment, wages, and market share. Profitability indicators such as
Profit Before Tax, Cash Profit, and Return on Capital Employed have also shown improvement
during the POI compared to the previous year. When most economic parameters show improvement,
a finding of material injury is not justified.

Vil. The adoption of a uniform 22% pre-tax return on average capital employed for determination of the
Non-Injurious Price is excessive and inconsistent with the requirement of "reasonable return" under
Annexure III of the Anti-Dumping Rules. Capital employed includes a debt component that already
attracts interest cost. Applying a uniform 22% return on the entire capital base results in an
artificially inflated return on equity, which inflates the Non-Injurious Price and distorts the injury
margin determination.

viii. The ongoing Russia-Ukraine conflict has resulted in significant disruptions across global trade and
supply chains, adversely impacting availability of raw materials, increasing energy and logistics
costs, and creating uncertainties in international transportation. These developments have had a
direct bearing on the production, pricing, and supply of chemical intermediates including Bromo
OTBN, and constitute a relevant non-attribution factor that must be examined by the Authority while
assessing injury, causal link, and public interest.

iX. The injury suffered by the domestic industry, if any, is attributable to factors other than the alleged
dumped imports from China PR. The domestic industry's own Annual Report for 2024-25 identifies
supply chain constraints, geopolitical tensions, trade policy uncertainties, changing tariff rates, and
persistent inventory de-stocking as the primary challenges. These factors are entirely unrelated to the
alleged dumping and must be considered as the principal causes of any injury suffered.

X. Imposition of anti-dumping duties on imports of Bromo OTBN would be contrary to public interest.
The domestic industry has not demonstrated sufficient capacity to reliably meet the entire domestic
demand. Imposition of duties would increase input costs for Indian pharmaceutical manufacturers,
adversely affect their competitiveness, and create supply-chain risks in a sector directly linked to
public health.

K.2 Submissions by the Domestic Industry
112. The following comments on the Disclosure Statement have been filed by the domestic industry.

i The domestic industry concurs with the views expressed by the Authority in the Disclosure
Statement and requests the Authority to uphold such views in the final findings.

ii. As regards the observation of the Authority in paras 27 and 28 of the Disclosure Statement regarding
the eligibility of CCCMHPIE to be treated as an eligible interested party, the issue is a legal issue
and not a dispute on facts. It is settled that issues relating to the validity of a legal act can be
questioned at any stage and cannot be treated as time barred. Unless the interested parties or
CCCMHPIE can establish the standing of the said party in the investigation through their comments,
CCCMHPIE should not be treated as an eligible interested party.

ii. As regards the computation of the impact of anti-dumping duties on users as set out in the
Disclosure Statement, the impact has been computed based on the impact on final consumers
(patients). The impact on downstream users of the subject goods would be even more minuscule and
can be easily absorbed by them. While the impact on downstream users shall be minuscule, the same
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113.

114.

115.

116.

117.

shall provide significant relief to the domestic producers of the subject goods, essentially reviving
the ailing domestic industry.

iv. As regards the observation of the Authority regarding the existence of a demand-supply gap, there is
in fact no demand-supply gap for the subject goods in India. The two other existing producers have
almost similar capacities as the domestic industry. Further, other manufacturers who have stopped
production and producers of bromination-based drugs such as Aarti Industries could easily
manufacture the subject goods, but for the low-priced dumped imports.

v. As regards the observation of the Authority that the domestic industry has not substantiated its
submission regarding curtailment or stoppage of production by other Indian producers, the
production-related details of every producer are confidential and were not in the possession of the
domestic industry. However, the submission was made in written submissions duly circulated to all
interested parties, and no interested party has disputed it. The domestic industry also submits that a
producer of the subject goods, namely Saurav Chemicals, has made a submission before the
Authority. While such submission has not been taken on record due to procedural issues, the
data/information contained therein may be used to validate the domestic industry's submission.

vi. The domestic industry requests the Authority to recommend imposition of anti-dumping duties on a
fixed basis. Significant fluctuation in the prices of the subject goods over the injury investigation
period indicates that a reference price-based duty may not be effective against the imports of the
subject goods.

vii. The domestic industry requests the Authority to uphold its findings with respect to dumping by the
Chinese exporters causing injury to the domestic industry, and to recommend the imposition of anti-
dumping duties at the earliest to protect the domestic industry from dumped and injurious imports
from China PR.

K.3 Examination by the Authority

The Authority has examined the post-disclosure submissions made by the interested parties. It is observed that the
majority of these submissions are reiterations of arguments and contentions that have already been examined and
addressed to the extent deemed necessary in the relevant paragraphs of these final findings. For the sake of
brevity, the Authority has refrained from repeating responses to such submissions in this post-disclosure
examination. However, new submissions raised for the first time in post-disclosure comments, as well as those
previously addressed but deemed necessary to examine further, are addressed hereunder.

With regard to the submission of Linhai Group that the treatment of China PR as a non-market economy is
without legal basis and that Article 15(a) of China's Accession Protocol permitting use of surrogate country
methodology expired on 11th December 2016, the Authority notes that this contention is not supported by the
legal position as applicable. The Authority's determination of normal value is based on Article 15(a)(i) of China's
Accession Protocol read with Para 7 of Annexure I to the Anti-Dumping Rules, which constitutes the legally
applicable methodology in the present investigation. No evidence has been placed on record by any interested
party to warrant application of the first or second methods for determination of normal value. The Authority finds
no merit in this contention.

With regard to the submission of Linhai Group that the application of facts available for the portion of exports
made through non-participating unrelated traders is unwarranted and has artificially inflated the dumping margin
and injury margin, the Authority notes that the application of facts available for the non-cooperating portion is in
accordance with the provisions of the Anti-Dumping Rules. Linhai Huanan's export price has been determined as
a weighted average combining verified data for the cooperating portion with facts-available data for the non-
cooperating portion, consistent with the Authority's established practice. The Authority finds no merit in this
submission.

With regard to the contention that volume parameters of the domestic industry show substantial improvement and
that this negates a finding of material injury, the Authority reiterates that an injury determination under the Anti-
Dumping Rules requires an objective examination of all relevant economic factors. The domestic industry has
remained continuously in losses throughout the injury investigation period including the POI, has been unable to
realize prices commensurate with its cost of production due to the price-suppressing and price-depressing effect
of dumped imports, and has been unable to access market share consistent with its production capacity.
Improvement in certain volume parameters in the POI does not, in the overall assessment, negate the finding of
material injury.

With regard to the submission that there is no causal link between the alleged dumped imports and the financial
performance of the domestic industry, the Authority notes that causal link analysis examines the relationship
between the price at which dumped imports enter the market and the pricing and profitability of the domestic
industry, not merely the volume trajectory of imports. The landed value of dumped imports from China PR has
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118.

119.

120.

121.

122.

123.

124.

throughout the injury investigation period remained materially below the cost of sales of the domestic industry,
compelling it to sell below cost and incur continuous losses. The direct correlation between the gap in landed
value versus cost of production and the per-unit losses of the domestic industry has been established in the
relevant paragraphs of these final findings.

With regard to the submission that the injury, if any, is attributable to other factors including supply chain
disruptions, geopolitical tensions, raw material price corrections, and the Russia-Ukraine conflict, the Authority
has conducted a non-attribution analysis in the relevant paragraphs of these final findings and has examined all
factors other than dumped imports that could have caused injury. The raw material prices of the domestic industry
and the landed price of imports have moved in the same direction over the injury period. However, the landed
value of imports has throughout the period remained materially below the cost of production of the domestic
industry. The claimed other factors do not provide any basis for concluding that injury caused to the domestic
industry is not attributable to the dumped imports.

With regard to the submission of Linhai Group that the ROCE of 22% adopted for computation of the Non-
Injurious Price is excessive, the Authority notes that a pre-tax return of 22% on average capital employed is the
practice under Annexure III of the Anti-Dumping Rules, as amended, applied consistently across investigations.
The Authority finds no merit in this submission.

With regard to the contention that if any measure is recommended, it should be in the form of a reference price,
the Authority notes that the domestic industry has specifically requested recommendation of duties on a fixed
basis in view of significant price fluctuations of the subject goods observed during the injury investigation period.
The Authority has considered all relevant submissions on the form of measure in arriving at its recommendation.

With regard to the submissions regarding public interest, the Authority reiterates its findings recorded in the
relevant paragraphs of these final findings. The impact of anti-dumping duties on downstream pharmaceutical
users and end-consumers has been quantified and found to be insignificant. No user or importer has participated
in the present investigation and no quantified evidence of material adverse impact on downstream users has been
placed on record. The downstream APIs manufactured using the subject goods are subject to price control
measures of the Government of India. The Authority remains of the view that the imposition of an anti-dumping
measure in the present investigation is consistent with the wider public interest, including the interest of
maintaining a viable domestic manufacturing base for an essential pharmaceutical intermediate. The Authority
finds no merit in the submissions seeking non-imposition of duty on public interest grounds.

With regard to the submission of the domestic industry regarding the eligibility of CCCMHPIE as an interested
party, this question has been considered and addressed in the relevant paragraphs of these final findings.

With regard to the submission of the domestic industry that there is no demand-supply gap, the Authority notes
that apart from the domestic industry, there are other Indian producers of the subject goods as well. The
imposition of an anti-dumping measure will correct the price distortion caused by dumped imports and restore fair
competition in the Indian market. Any residual gap between domestic supply and demand can continue to be met
through imports entering at fair prices.

L. 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 on the basis of the above analysis of
dumping, injury, causal link, and public interest, the Authority concludes as follows:

. The product under consideration is 4-(Bromomethyl)-2'-cyanobiphenyl, also known as Bromo
OTBN. The like article produced by the domestic industry is like or similar to the product under
consideration in all material respects.

ii. M/s Neogen Chemicals Limited constitutes the domestic industry within the meaning of Rule 2(b) of
the Anti-Dumping Rules, and the application satisfies the criteria of standing in terms of Rule 5(3).

ii. The dumping margin for cooperating producers/exporters from China PR is positive and
significantly above the de minimis threshold. Imports from China PR have entered the Indian market
at significantly dumped prices.

iv. The imports of the subject goods from China PR have increased in absolute terms over the injury
investigation period, were at their highest level during the POI, and command a dominant share of
Indian demand.

v. The price undercutting is negative in the POI. The domestic industry has placed on record evidence
indicating that it has been compelled to reduce its prices in response to customer pressure to match
import prices. The landed value of imports has throughout the injury investigation period remained
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Vi.

Vii.

Viii.

materially below the cost of production of the domestic industry, causing price suppression and
depression.

The domestic industry has suffered material injury. The domestic industry has been continuously
incurring losses, with negative cash profits and negative return on capital employed, throughout the
injury investigation period including the POI. The injury margin for cooperating producers/exporters
from China PR is positive and significant.

There is a causal link between the dumped imports from China PR and the material injury suffered
by the domestic industry. The Authority has examined all other known factors that may have caused
injury and concluded that they do not negate the causal link between the dumped imports and the
injury.

The imposition of anti-dumping duty is consistent with the wider public interest, including the
interest of maintaining a viable domestic manufacturing base for an essential pharmaceutical
intermediate where global supply is highly concentrated.

M. RECOMMENDATION

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

126. 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 of the margin of dumping and the margin of injury, so as to remove the
injury to the domestic industry. Accordingly, the Authority recommends imposition of anti-dumping duty on
imports of the subject goods, originating in or exported from China PR, for a period of five (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 below.

Duty Table
S No. HS Code Description Country | Country Producer Amount | Unit | Currency
of Origin of
Export
O] 2 3 “4) &) (6 (7 ®) 9
29269000, 4 China PR | Any Yancheng City | 5,089 MT | USD
29339990, (Bromomethyl)- country DongGang
29332990, 2'-cyanobiphenyl including | Pharmaceutical
29420090, | (Bromo OTBN) China PR | Development
Co., Ltd
1. and
29152990
-do- -do- China PR | Any Linhai Huanan | 5,500 MT | USD
country Chemical Co.,
including | Ltd.
China PR
2.
-do- -do- China PR | Any Zhejiang 5,440 MT | USD
country Tianyu
including | Pharmaceutical
China PR | Co., Ltd.
3.
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-do- -do- China PR | Any Any producer 6,305 MT | USD
country other than
including
4. China PR SNo. 103
5. -do- -do- Any China PR | Any 6,305 MT | USD
country
other than
China PR

Note - The application of the individual duty rates specified for the producers mentioned in the above shall be
conditional upon presentation to customs authorities of a valid commercial invoice, on which shall appear a declaration
dated and signed by an official of the entity issuing such invoice, identified by his/her name and function, drafted as

follows:

“I, the undersigned, certify that the (volume) of (product concerned) sold for export to India covered by this
invoice was manufactured by (producer name and address) in the (name of country). I declare that the information
provided in this invoice is complete and correct.” If no such invoice is presented, the duty applicable to all other
producers shall apply. This requirement is without prejudice to the verification procedures independently undertaken by
the Customs authorities under the applicable customs law and regulations.”

A N. FURTHER PROCEDURE

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

AMITABH KUMAR, Designated Authority
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