To be published in Part-1 Section | of the Gazette of India Extraordinary

F. No. 6/06/2024-DGTR
Government of India
Ministry of Commerce & Industry
Department of Commerce
Directorate General of Trade Remedies
4th Floor, Jeevan Tara Building,
5, Parliament Street, New Delhi -110001

Date: 12th March 2025

FINAL FINDINGS
Case No. ADD (0O.1.) 06/2024

To

The Manager

Govt. of India Press Mayapuri
New Delhi-110064

Subject: - Final Finding of Anti-dumping investigation concerning imports of ‘Azo Pigment’

originating in or exported from China PR.

1. Please find attached herewith final finding notification no. 6/06/2024-DGTR dated 12" March, 2025
in the matter “Anti-dumping investigation concerning imports of ‘Azo Pigment’ originating in or
exported from China PR”, issued by the Designated Authority in English and Hindi Versions for
publication in Part -1 Section- | of the Gazette of India, Extraordinary. The signed and scanned copies
of the notifications (both Hindi and English) are also enclosed.

2. The final finding notification is required to be published for the information of all the interested
parties. It is desirable that the copies of the final finding notification are made available to the general
public without any delay.

Thanking you,

Digitally signed .
DEVEN b)I/ DEVENDER R

Joint Director General

SINGH il o AL
D E R Date:

2025.03.12
S I N G H 18:08:10 +05'30°



mailto:dd15-dgtr@gov.in

Non- Confidential

F. No. 6/06/2024-DGTR
Government of India
Ministry of Commerce & Industry
Department of Commerce
Directorate General of Trade Remedies
4th Floor, Jeevan Tara Building,
5, Parliament Street, New Delhi -110001

Date: 12" March 2025

FINAL FINDINGS
Case No. ADD (O.L.) 06/2024

Subject: Anti-dumping investigation concerning imports of ‘Azo Pigment’ originating in or

exported from China PR.

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

A.

BACKGROUND OF THE CASE

Sudarshan Chemical Industries Limited (hereinafter referred to as the “applicant” or
“domestic industry”’) has filed a duly substantiated application before the Designated
Authority (hereinafter referred to as the “Authority”) for initiation of anti-dumping
investigation concerning imports of Azo Pigment (hereinafter referred to as “product under
consideration” or “PUC” or “subject goods”), from China PR (hereinafter referred to as the
“subject country”). The present application has been supported by Pigments Manufacturers
Association of India. The application has also been supported by Anupam Colours Private
Limited, Hercules Pigments Private Limited, Kwalichem Private Limited, Micas Organic
Limited, Unity Dye Chem Private Limited, Vijay Chemical Industries, Voxco Pigments and
Chemicals Private Limited, Kroma Industries and Asahi Tennants.

The Authority, on the basis of sufficient prima facie evidence submitted by the applicant,
issued a public notice vide Notification No. 6/06/2024-DGTR dated 29th March 2024,
published in the Gazette of India — Extraordinary, initiating the subject investigation in
accordance with the Section 9A of the Act read with Rule 5 of the Rules to determine the
existence, degree and effect of the alleged dumping of the subject goods originating in or
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exported from the subject country and to recommend the amount of anti-dumping duty,
which if levied, would be adequate to remove the alleged injury to the applicant.

PROCEDURE

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

a.

The Authority notified the embassy of the subject country in India about the receipt of
the present anti-dumping application before proceeding to initiate the investigation in
accordance with Rule 5(5) of the Anti-Dumping Rules.

The Authority issued a public notice dated 29th March 2024, 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 the subject
country in India, the other known domestic producers, the known producers and
exporters from the subject country, the known importers/users in India, and the other
interested parties, as per the addresses made available by the applicant. The interested
parties were asked to provide relevant information in the form and manner prescribed
in the initiation notification and make their submissions known in writing within the
time limits prescribed in the initiation notification.

The Authority also provided a copy of the initiation notification to the known
importers/users in India who are known to be associated with the subject goods and
requested them to make their views known in writing within the prescribed time limit.
The Authority also provided a copy of the non-confidential version of the application
to the known producers/exporters and to the embassy of the subject country in India, in
accordance with Rule 6(3) of the Rules. A copy of the non-confidential version of the
application was circulated to the other interested parties.

The embassy of the subject country in India was also requested to advise the
exporters/producers to submit their responses to the questionnaire within the prescribed
time limit.

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

SN | of producers/exporters in the subject e

Colors & Effect Shanghai Ltd

Dongguan Ganfengxing Plastic Co., Ltd.

Firstruth Colorants China Co. Ltd

Hangzhou Brilliant Chem Technology

Hangzhou Brilliant Prosperous Impex Co

Hangzhou Color Source Industry Co Ltd

SN] - RV N V) ) ey

Hangzhou Color Source Industry Co Ltd
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8 | Hangzhou Hongyan Pigment Chemical Co Ltd
9 | Hangzhou Paramount Product Corporation
10 | Heubach Colorants Singapore Pte. Ltd

11 | Jiangxi Longyuan Chemical Co. Ltd

12 | Lily Group Co. Ltd.

13 | Longkou Union Chemical Co Ltd

14 | Nantong Dic Color Co Ltd

15 | Ningbo Kemi Chemicals Co Ltd

16 | Sanhu Color Company Ltd

17 | Shanghai Ggink Pigments & Chemicals

18 | Sincol Corporation Limited

19 | Stl Ecoplastics Co., Limited

20 | Trust Chem Co. Ltd

21 | Tshang Chemical Co. Limited

22 | Union Colours BV

23 | Unique Chemical Ltd

24 | Verdcol Ltd

25 | Zhejiang Shengda Charter Win

In response to the above, the following producers/exporters from China PR have
responded and filed exporter’s questionnaire response:

I Colors & Effects Shanghal lelted

Longkou Union Chemical Co., Ltd.

Lily Group Co. Ltd.

Ruian Baoyuan Chemical Industry Co, Ltd.

Trust Chem Co., Ltd.

Worldwide Colorants & Chemical Company Limited

1
P
3
4
5
5
7

Zhejiang Shengda Charter Win Chemical Co., Ltd

The Authority also sent questionnaire to the following known importers/users of the
product under consideration in India calling necessary information in accordance with
the Rule 6(4) of the Rules: -

& Alok Master Batches anate L1m1ted e

Amar Trading Corporation

Asha Penn Color Private Limited
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4 | Berger Paints India Limited

5 | Cytech Coatings Private Limited
6 | DIC India Ltd.
7

8

9

Hi-Tech Inks Private Limited
Hubergroup India Private Limited
IDCC Global Chem Private Limited

10 | Jupiter Laminators Private Limited

11 | Kandui Industries Private Limited

12 | Konkan Speciality Polyproducts Private Limited
13 | Maharashtra Impex Limited

14 | Nenava Metal Corporation

15 | Plastiblends India Limited

16 | Rainbow Colours

17 | Sakata Inx (India) Pvt Ltd

18 | Sanjay Enterprises

19 | Setco Chemicals (India) Private Limted
20 | Seven - 11 Industries Private Limited
21 | Siegwerk India Private Limited

22 | Toyo Ink India Private Limited

23 | Uflex Limited

24 | VIP Chem LLP

25 | Wellspring Industries Private Limited

In response to the above notification, the following importers and users have submitted
questionnaire responses to the Authority.

Users/import

B T g TS R e l‘ VSRS i

| ~‘1. Colors & Effects Indla Private lelted

B

Submission have also been made by the Asha Penn Color Private Limited and China
Dyestuff Industry Association (CDIA) and the same have been duly considered in the
present final findings.

Exporters, foreign producers and other interested parties who have not responded to or
not supplied relevant information to this investigation, have been treated as non-
cooperating interested parties.

The Authority issued an Economic Interest Questionnaire to all the known producers
and exporters, importers, and the applicant. The economic interest questionnaire was
also shared with the administrative line ministry. An economic interest questionnaire
was filed only by the applicant. None of the other interested parties have filed an
economic interest questionnaire.
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The period of investigation (POI) for the purpose of present investigation is 1st October
2022 to 30th September 2023 (12 months). The injury analysis period covers 2020-21,
2021-22, 2022-23 and the period of investigation.

The interested parties were granted an opportunity to present their comments on the
scope of the product under consideration and propose PCNss, if required, within a period
of 30 days from the date of the initiation notification. Based on submissions, the
Authority clarified and notified the PCN on 18th June 2024.

A list of all the interested parties was uploaded on the DGTR website along with the
request therein to all of them to email the non-confidential version of their submissions
to all the other interested parties.

In accordance with Rule 6(6) of the Rules, the Authority provided an opportunity for
the interested parties to present their views orally in a public hearing held on 28th
November 2024 in hybrid mode. The parties who presented their views in the oral
hearing were requested to file written submissions of the views expressed orally,
followed by rejoinder submissions, if any.

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

A request was made to the Directorate General of Systems and Data Management (DG
System) to provide data of the imports of the subject goods for the injury investigation
period and the period of investigation. DG System data has been received by the
Authority and has been considered in these final findings.

Verification of the information provided by the domestic industry and other interested
parties was carried out by the Authority, to the extent necessary. Only such verified
information with necessary rectification, wherever applicable, has been relied upon for
the purpose of this final finding.

The Authority circulated the disclosure statement containing all essential facts under
consideration for making the final recommendations to the Central Government to all
interested parties on 17 February 2025. The Authority has examined all the post-
disclosure comments made by the interested parties in these final findings to the extent
deemed relevant. Any submission which was merely a reproduction of the previous
submission and which had been adequately examined by the Authority has not been
repeated for the sake of brevity.

The non-injurious price (hereinafter referred to as the ‘NIP”) has been determined based
on the cost of production and reasonable profits of the subject goods in India, based on
the information furnished by the applicant on the basis of Generally Accepted
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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 applicant.

w. The Authority has considered all the arguments raised and information provided by all
the interested parties to the extent the same is supported with evidence and considered
relevant to the present investigation.

X. ‘%% ip these final findings represents information furnished by an interested party on
a confidential basis and so considered by the Authority under the Rules.

y.  The exchange rate adopted by the Authority for the subject investigation is 1 US$=Rs.
83.21.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

4. At the stage of initiation, the product under consideration was defined as under:

“The product under consideration in the present investigation is ‘Azo Pigment’. The
product under consideration belongs to a class of synthetic organic pigments, which
is widely used in various industries, including paints, inks, plastics, textiles, and
cosmetics.

The product under consideration is traded in three different colors such as Yellow
Pigment, Red Pigment and Orange Pigment. Every colour has different grades, and
each grade has different chemical concentrations and properties and therefore, has
different end use application. The product under consideration is used for providing
colour effects to various applications and is widely used in various industries.

The product under consideration has a dedicated customs classification under Chapter
32 under HS code 32041711, 32041720 & 32041731. However, the product under
consideration is also being imported under other sub-heading 32041719, 32041739,
32041740, 32041759, 32041769 and 32041790. The customs classification is only
indicative and in no way binding on the scope of the subject investigation”

C.1 Submission of the other interested parties

5. The other interested parties have submitted as follows with regards to the scope of the product
under consideration and like article.
a. PCN methodology proposed by the applicant in the application and notified by the
Authority is different. The applicant has not shared the revised data as per
methodology.
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Reference is placed on Ajanta Pvt. Ltd. Vs. UOI. The duties are collected on the basis
of the product scope and description and not on the basis of HS code. Recommending
duty at 4-digit level will lead to collection of duty on non-product under consideration
as well.

There are special grades where Indian producers do not meet the quality standards.
They cannot be sourced locally or have alternatives for Indian manufactures and are
required to be imported.

Pigment Yellow 13, Pigment Yellow 14, Pigment Red 48.2, Pigment Red 53.1,
Pigment Red 57.1, Pigment Red 166 and Pigment Red 266 are some of the grades
which the Indian industry has not been able to produce.

Indian ink manufacturers rely on Chinese pigments for high-quality products.

Submission of the applicant

The applicant has submitted as follows with regards to the scope of the product under
consideration and like article:

a.

The product under consideration is Azo Pigment. The product is traded in different
colors such as red, orange and yellow pigment.

The goods produced by the applicant is like article to the product imported from the
China PR.

Pigments are powders used to add color or change visual appearance of product. The
primary purpose is to provide color to material.

Pigments are categorized into two types, Organic and Inorganic chemical. Organic
pigments are commonly used in inks, dyes, etc. Common types of organic pigments are
Azo Pigments, Phthalocyanine pigments etc. Inorganic pigments include pigments
such as effect pigment.

The product is imported under various HS code. Since the product under consideration
is being imported under various codes, the Authority may kindly specify these codes
as well in the duty table.

Reliance placed on Ajanta Pvt. Ltd. Vs. UOI, wherein it was held that duties are
imposed only on those HSN codes which are specified in the duty table.

As regards the reason for imports is high quality product supplied by the Chinese
producers, the applicant is regularly exporting the product to various countries which
clearly demonstrates that the applicant is capable of meeting the global standards,
quality and technical requirements.

All the grades for which exclusion has been sought has been produced and sold by the
Indian industry. There are more than 200 different types of AZO pigment. Out of these
100 different types, demand for around 50 types of effect pigment is 100-200 KGs only.
Asha Penn Color Pvt. Ltd. has demanded exclusion of two particular grades —Red 166
and Red 266, the demand for the two grades is miniscule. These are made to order items




C3

10.

11.

Non- Confidential

and can be produced by the applicant if there is a commercially viable demand at
adequate prices.

j.  The domestic industry has supplied comparable grades to PY 13, PY 14, PR 48.2, PR

53:1, PR 57:1 for which exclusion has been demanded.

k. It is not possible that each and every type of AZO pigment is produced and sold by
each producer unless it is commercially and efficiently viable.

. The interested parties have not provided a single instance where the Indian industry has
failed to supply a replacement. The domestic industry has undergone all necessary
approvals to ensure that quality materials are being produced and supplied from their
facilities.

Examination by the Authority

The submissions made by the other interested parties and the applicant regarding the product
under consideration and the like article have been examined and addressed hereunder.

The product under consideration in the present investigation is “Azo Pigment”. Azo Pigment
belongs to a class of synthetic organic pigment which is widely used in various industries,
including paints, inks, plastics, textiles, and cosmetics.

Pigments are powders used to add or modify color in products. They are typically insoluble
and chemically stable in water, used primarily in textiles and paints industry. Based on their
method of formulation, pigments are categorized into organic and inorganic types. Organic
pigments are widely used in inks, dyes, cosmetics, and artist paints, with common examples
including azo pigment and phthalocyanine pigments. Whereas, inorganic pigments are
preferred for applications requiring durable, weather-resistant colors, such as effect
pigments.

Azo pigment is traded in three different colors such as Yellow Pigment, Red Pigment and
Orange Pigment. Every colour has different grades, and each grade has different chemical
concentrations and properties and therefore has different end use application. The product
under consideration is used for providing colour effects to various applications and is widely
used in various industries. As per information provided by the applicant, there are more than
200 different types of AZO pigment.

On the exclusion sought by the other interested parties, the applicant has submitted that Red
166 and Red 266 have very low demand and therefore are made to order items. The applicant
has submitted that it can produce those items if there is a commercially viable demand at
adequate prices. The applicant has provided invoices of its supplies made for product with




12.

13,

14.

15.

D.1

16.

Non- Confidential

similar color index to Pigment Yellow (PY) 13, PY 14, Pigment Red (PR) 48.2, PR 53:1 and
PR 57:1. Therefore, the Authority is unable to accept the submission on exclusion.

The Authority invited comments from the interested parties on the proposed PCN
methodology and scope of the product under consideration within a period of 30 days from
the date of initiation. Apart from the applicant, none of the interested parties have provided
comments on the scope of the product under consideration or the PCN methodology.

In view of differential properties, end use and the cost of colors, the following PCN
methodology has been considered for the present investigation which was notified vide
notification dated 18th June 2024.

SN | PCN parameter Value PCN Code
1 | COLOR a. Orange a. O
b. Red b.R
c. Yellow e Y

The Authority has examined the DG system transaction wise data and found that the product
under consideration is classified under Chapter 32 of the Custom Tariff Act, 1975 under sub-
headings 32041711, 32041720 and 32041731 of the Tariff classification. The product has
also been imported under 32041719, 32041739, 32041740, 32041759, 32041769 and
32041790. It is also noted that the customs classification is indicative only and is in no way
binding on the scope of the present investigation.

There is no known difference between the subject goods exported from the subject country
and supplied by the applicant. The product under consideration produced by the Indian
industry and imported from the subject country are comparable in terms of characteristics
such as physical & chemical characteristics, manufacturing process & technology, functions
& uses, product specifications, pricing, distribution & marketing and tariff classification of
the goods. The two are technically and commercially substitutable and consumers can use
them interchangeably.

SCOPE OF DOMESTIC INDUSTRY AND STANDING

Submission made by the other interested parties

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

domestic industry and standing:

a.  The applicant has imported 21 MT of the product under consideration in the period of
investigation.
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The applicant has withheld the information of self-imports at the time of initiation. The
applicant has disclosed this information after 8 months of initiation of this
investigation.

The Authority cannot allow the applicant to rectify the false declaration at a belated
stage. The threshold of evidence must be applied uniformly to domestic producers and
opposing interested parties.

Out of 7 supporters, 4 producers have imported the product under consideration.

The supporters have not filed complete response as per Trade Notice 13/2018 and Trade
Notice 14/2018.

Applicant does not qualify as “domestic country” under Rule 2(b) as it is “importer of
the alleged dumped article”.

Huber Group is the largest producer in India with respect to production. Heubach
Colorants has production levels that are comparable to Sudharshan. Neither of these
producers have participated.

Kroma Industries, Voxco Pigments and Asahi Tennants have submitted the support
letter at very belated stage.

Submission made by the applicant

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

a.

There are around 15 producers in India. Out of these, 10-12 producers are from MSME
segment with some producing less than 200-250 MT on annual basis.

Production of Sudarshan Chemical Industries Limited accounts for more than 25%
share in total Indian production. When production of supporters is included, the
applicant along with supporter accounts for more than 50%.

The present application has been supported by the Pigments Manufacturers Association
of India.

Anupam Colours Private Limited, Hercules Pigments Private Limited, Kwalichem
Private Limited, Micas Organic Limited, Unity Dye Chem Private Limited, Vijay
Chemical Industries, Voxco Pigments and Chemicals Private Limited have supported
the application.

Kroma industries, Voxco Pigments and Asahi Tennants have subsequently supported
the application.

The applicant is not regularly importing the product under consideration. While filing
the application, the applicant had inadvertently identified these imports as domestic
purchases. However, when preparing the financial statements 2023-24 and the
verification documents, the applicant found the error.

The applicant has imported small quantity of Azo Pigment from China PR during the
period of investigation. The imports made by the applicant are negligible in relation to

10
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own production. The applicant has imported only one type of product, whereas it
typically sells over 50 different variants.

h.  The imports were only made to assess the import price offered by the Chinese
producers and to evaluate the product. Moreover, the product is not domestically

consumed.

1. The volume of imports made by applicant is only ***. The imports made by applicant
is only *** in relation to applicant production.

j- On the submission of the interested party that there are other producers of the product

and only Sudarshan and a few supporters have provided information, standing is based
on production volume not the number of producers.

k.  The applicant is unaware of any imports by supporters. Even in absence of supporter,
the applicant constitutes major proportion of the total Indian production.

l.  Huber group produces azo pigment for captive consumption and does not sell the
product domestically and therefore, have not supported. Heubach has been purchased
by the applicant in 2024.

Examination by the Authority

The submissions made by the interested parties and domestic industry concerning standing
and scope of the domestic industry have been examined and addressed hereunder.

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

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

The present application has been filed by Sudarshan Chemical Industries Limited. Apart
from the applicant there are 15 producers of the like article in India.

The applicant has imported *** MT of product under consideration from China PR during
the period of investigation. The applicant has claimed that the imports were made solely to
assess the import price offered by Chinese producers and to evaluate the product supplied by
the Chinese producers/exporters. The other interested parties have claimed that since the
applicant gave a misdeclaration on imports by them, the investigation should be terminated.

11
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The Authority notes that the applicant had vide email dated 21% May 2024 admitted self-
imports. Thereafter, vide email dated 13™ June 2024, the applicant had provided detailed
information on its imports. Subsequently and prior to the oral hearing, the information was
circulated to the interested parties as well. The Authority therefore notes that even though
the applicant was required to provide the information prior to the initiation, non-disclosure
of the fact has not caused any undue benefit to the applicant or prejudice to the other
interested parties. The Authority finds that no adverse implications should flow from such
non-disclosure.

The Authority notes that Rule 2(b) of the Anti-Dumping Rules provides discretion to the
Authority to determine inclusion or exclusion of a producer, which has imported the product
under consideration, within the scope of the domestic industry. In particular, the Authority
is required to examine if the applicant has imported the product in such substantial volumes
and under such conditions which would disentitle them as eligible domestic industry. The
table below shows the volume of imports made by the applicant in its operations and a
comparison of imports has been made with applicant’s production and domestic sales.
Further, the imports have also been compared with the imports in relation to total imports
from China PR and total demand in India. The volume of imports has been verified from the
DG system data.

SN | Particulars UOM POI
1 | Self-import volume MT EE
2 | Own production MT G
3 | Self-imports in relation to own production % e
4 | Domestic sales MT A
5 | Self-imports in relation to domestic sales % T
6 | Imports from China PR MT 2,137
7 | Self-imports in relation to imports from China PR % o
8 | Demand in India MT s
9 | Self-imports in relation to demand % ¥

The Authority notes that the volume of imports made by the applicant during the period of
investigation are insignificant compared to the total volume, total domestic production and
total demand of the country. The volume of imports made by the applicant in relation to
applicant production and domestic sales is less than 0.005% and 0.005% respectively. The
imports made by the applicant are not in such volume as to disentitle it from being treated as
eligible domestic industry.

12
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The application has been supported by Pigments Manufacturers Association of India. Prior
to initiation, the Authority received support letters from following producers - Anupam
Colours Private Limited, Hercules Pigments Private Limited, Kwalichem Private Limited,
Micas Organic Limited, Unity Dye Chem Private Limited, Vijay Chemical Industries, Voxco
Pigments and Chemicals Private Limited. Subsequent to oral hearing, the Authority has
received support letters from Kroma Industries and Asahi Tennants as well.

As regards the submission that the supporters have also imported the product, the Authority
has examined the DG Systems data and it is seen that out of 9 supporters, only 2 supporters,
namely *** (*** MT) and *** (*** MT) have imported the product during the period of
investigation. The volume of imports made by the supporters is less than 1% in relation to
their production.

The other interested parties have contended that support letters should be disregarded, as
these domestic producers have not complied with the requirements laid down vide Trade
Notices 13/2018 and Trade Notices 14/2018. The Authority considers that Trade Notices
13/2018 has been replaced by Trade Notice 4/2021 dated 16th June 2021 which allows the
supporters to express support with limited information concerning capacity, production, and
sales. The Authority has considered the support expressed by other producers in the present
investigation only for the purpose of examining the standing of the domestic industry. Since
detailed data has not been provided by the supporters, the same is not a part of injury analysis.

Based on the information on record, the Authority notes that the production of the applicant
constitutes *** of the total Indian production of the like article in India. Together with the
supporters, the applicant accounts for *** of the total domestic production.

Particular Unit | 2020-21 | 2021-22 | 2022-23 | POI
Production of Applicant MT 100 94 86 104
Sudharshan MT k3K sk % 3kok kK
MSME Companies - Supporter MT 100 124 109 114
Unity Dye Chem Pvt. Ltd. MT e B s s
Kwalichem Pvt. Ltd. MT SEE. [ o e
MICAS Organics Ltd. MT e A it T
Hercules Pigments Pvt.Ltd. MT B b b Ll
Voxco Pigments & Chemicals Pvt. MT - b L) i
Ltd.

Vijay Chemical Industries (VCI) MT b e i Lkt
Anupam Colors Pvt. Ltd. MT FEL s R S
Other Indian production MT 100 93 85 103
Total Production MT | 43,046 | 42,658 | 38,808 | 45,342

13
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Share in total production

Share of Applicant % 25-35% | 25-35% | 25-35% | 25-35%
Share of Supporters % 15-25% | 20-30% | 20-30% | 15-25%
Total Applicant + Supporter % 45-55% | 50-60% | 50-60% | 45-55%
Other Indian production % 45-55% | 45-55% | 45-55% | 45-55%

In view of the above, considering the provisions of Rule 2(b) and the facts of the case, the
Authority holds that the applicant accounts for a major proportion of the total domestic
production of the like product in India. The Authority holds that the applicant constitutes as
domestic industry within the meaning of Rule 2 (b) and satisfies the criteria of standing in
terms of Rule 5(3) of the Rules.

CONFIDENTIALITY AND MISCELLANEOUS SUBMISSIONS

Submission made by the other interested parties.

The other interested parties have submitted as follows with regards to confidentiality and

miscellaneous:

a.  The applicant has indexed data for support letters.

b.  The non-confidential version of the application violates the requirements of Rule-7 and
Trade Notice 1/2013. Response to Section VI- (Costing information) has been claimed
confidential.

c.  The applicant has not brought any substantive evidence to establish the conditions for
initiation of anti-dumping investigation and the Authority has not carried out
appropriate scrutiny on the same.

d.  Since the applicant has imported the product, they shall be considered as importer and
required to file importer questionnaire response. However, they failed to file importers’
questionnaire response as per Trade Notice 06/2018.

e.  Theapplicant failed to address crucial issues on Russia Ukraine War, depressed market
conditions globally, unprecedent increase in the prices of raw materials and indirect
material etc.

f. None of the MSME producers have provided full data including their financial

aQ

performance with respect to the product under consideration.
The applicant has claimed PCN data confidential without providing any meaningful
summary of the same.

Submission made by the applicant.

The applicant has submitted as follows with regards to confidentiality and miscellaneous:

14
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a. The other interested parties failed to provide comments on the confidentiality claims
within the prescribed time-limit.

b.  Trade notices do not require each individual support letters to be in indexed format.
The aggregated data of the trade notice has been provided in trend.

¢.  Costing information is a business sensitive information of the company. Reference
placed on Anwar Jute Spinning Mills Ltd, Nitro Chemicals Industries Vs. DA. Which
allows considering costing formation as confidential.

d. Contrary to the claims that the applicant has not provided sufficient evidence, the other
interested parties have not provided single area where the applicant has failed to
provide evidence.

e. Requirement to file importer questionnaire response under trade notice 06/2018 is
applicable to the importers of the subject goods and not to the producers of the product.
The applicant has already provided all the required information regarding the imports
made by them.

Examination by the Authority

The Authority made available the non-confidential version of the information provided by
the various parties to all the other interested parties as per Rule 6(7).

With regard to confidentiality of information, Rule 7 of Anti-dumping Rules provides 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 sab-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 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."
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37.

Non- Confidential

The submissions made by the applicant and the other interested parties concerning
confidentiality, to the extent considered relevant, have been examined. On being satisfied,
the Authority has accepted the confidentiality claims, wherever warranted, and such
information has been considered confidential and not disclosed to the other interested parties.
Wherever possible, parties providing information on a confidential basis were directed to
provide sufficient non-confidential versions of the information filed on a confidential basis.
The Authority also notes that all the interested parties have claimed their business-related
sensitive information as confidential.

With regards to the submissions made by the other interested parties that the applicant has
not brought any substantive evidence to provide the condition for initiation of anti-dumping
investigation and the investigating Authority has not carried out appropriate scrutiny of facts,
the Authority notes that the applicant had provided sufficient information that meets the
required conditions for initiation of the present investigation. The investigation was initiated
after satisfying that sufficient prima-facie evidence, as required under Rules.

With reference to the contention raised by other interested parties that the applicant has not
filed importer questionnaire as per Trade Notice 06/2018, the Authority notes that the
requirement to file the questionnaire applies to importers or users of the product, not to
producers. The applicant has provided information on the imports made by it and it is seen
that the imports are negligible. The primary focus of the applicant remains on producing the
product rather than importing the product. Therefore, the contention raised by the other
interested parties cannot be accepted.

NORMAL VALUE, EXPORT PRICE AND DETERMINATION OF DUMPING
MARGIN

Submissions made by other interested parties.

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

value, export price and dumping margin:

a. Dumping margin claimed by the applicant is inflated. Subject goods cover various
subtypes which have significant difference in the cost and price.

b.  Export prices of other countries are much higher compared to Chinese export price
because of difference in grades and quality. These prices should not be compared with
China’s export price for dumping margin determination.

c.  Cost of production should be considered as basis for determination of normal value.

d.  Relevant provisions of protocol on China's accession to the WTO expired in 2016 and
China can no longer be treated as non-market economy.
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Lily group has exported significant commercial volumes. No volume threshold has
been prescribed under rules for granting individual margin. The applicant cannot
prescribe barrier to this determination in terms of volume of export being 10 MT.

The applicant has not provided any evidence or law to justify that the calculation of
dumping margin and injury margin based on low volume of exports will not be
appropriate.

The exports made by Longkou Union Chemical Co. Ltd. are *** MT, which is *** %
of total imports from the subject country and *** % of the total imports. *** % is more
than de-minims. If ***% volume is considered enough to consider a country for anti-
dumping investigation, then *** % of the total imports cannot be considered as
insignificant volume.

The export price of Color Shanghai cannot be rejected solely on the ground that the
volume is very low. The Authority is free to construct the export price if the export
price is unreliable. However, in the present investigation, no such situation exists.

The applicant has relied on anti-dumping investigation concerning imports of welded
stainless-steel pipes and tubes from Thailand and Vietnam. In that investigation, the
Authority may have been concerned that the exporter/producer were aware of the
landed price and manipulated export volumes to align prices accordingly.
Consequently, the low export volumes might have been deemed an unreliable reflection
of actual prices. However, this is not the case in the present investigation.

If the applicant has a fear of being injured in future because of imports, the same can
be always remedied through the means of review investigations.

Submission made by the applicant

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

a.

None of the responding producers from subject country have filed MET questionnaire.
Hence, the normal value should be determined as per para 7 of Annexure I of rules.
Para 7 lays down hierarchy for determination of normal value. Normal value has to be
determined in a sequential manner and the same was confirmed in the case of Shenyang
Matsushita S. Battery Co. Ltd. vs Exide Industries Ltd.

The applicant had exercised the options available under Para 7 of Annexures I to the
Rules in the chronological order. The volume of imports from Korea RP is more than
de-minimis and therefore these imports can be considered as a basis for normal value.
Level of development is not relevant when export price is considered from market
economy country. Reference drawn from Kuitun Jinjiang Chemical Industry CO. Ltd.
Vs Designated Authority.

Exporters have not provided evidence for their claims that the dumping margin is
inflated. The import prices from Korea represent global market prices of the product.
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The applicant has exported the product at similar prices to other countries. This is the
price at which the product is sold in the other markets.

In the initiation notification, the Authority had sought comments on the normal value
methodology claimed by the applicant, but till the date of oral hearing, no comments
have been made.

Interested parties have argued that imports from China PR and Korea RP differ in
grades. However, no evidence has been provided in support of the claim.

Lily Group, Jiangxi Longyuan Chemical Co., Ltd. and Colors & Effects Shanghai Ltd
have exported insignificant volume during period of investigation. With insignificant
volume of imports, analysis of dumping margin and injury margin will not be
appropriate.

The dumping margin based on exports of low volume will distort the determination.
There is no commercial volume exported by Lily group. The volume of exports made
by Lily group is *** % of total Indian demand and *** % of the total exports from
China PR. Further these exports have not taken place consistently over the period of
investigation. Lily has only exported red pigment in *** months and yellow pigment
in *** months.

In anti-dumping duty investigation concerning imports of Welded Stainless-Steel Pipes
and Tubes originating in or exported from Thailand and Vietnam, the Authority had
found it to be inappropriate to determine dumping margin for the producer and exporter
with low volume of trade.

If dumping margin is determined based on such insignificant export volumes, it will be
negative, and the producers will attract no measures and get complete market access to
the Indian market.

Examination by the Authority

The response to exporters questionnaire has been filed by the following producers/exporters
from China PR:

1.

11.

111,

1v.
V.

V1.

vil.

Colors & Effects Shanghai Limited

Longkou Union Chemical Co., Ltd.

Lily Group Co. Ltd.

Ruian Baoyuan Chemical Industry Co, Ltd.

Trust Chem Co., Ltd.

Worldwide Colorants & Chemical Company Limited
Zhejiang Shengda Charter Win Chemical Co., Ltd

Determination of Normal value and Export Price

F.3.1 Normal value for China PR
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40.  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 WIO Member shall
use Chinese prices or costs for the industry under investigation in determining price
comparability;

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

(b) In proceedings under Parts II, 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 WIO member may then use methodologies for identifying and measuring
the subsidy benefit which take into account the possibility that prevailing terms and
conditions in China may not always be available as appropriate benchmarks. In applying
such methodologies, where practicable, the importing WTO Member should adjust such
prevailing terms and conditions before considering the use of terms and conditions
prevailing outside China.

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

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

The applicant has relied upon Article 15(a)(i) of China’s the Accession Protocol as well as
para 7 of the Annexure I. The applicant had claimed that producers in China PR must be
asked to demonstrate that market economy conditions prevail in their industry producing the
like product with regard to the manufacture, production and sale of the product under
consideration. It has been stated by the applicant that in case the responding Chinese
producers are not able to demonstrate that their costs and price information are market-
driven, the normal value should be calculated in terms of provisions of Para 7 and 8 of
Annexure- I to the Rules.

It is noted that while the provision contained in Section 15 (a)(ii) has expired on 11.12.2016,
the provision under Article 2.2.1.1 of WTO Anti-dumping Agreement read with the
obligation under Section 15(a)(i) of the Accession Protocol require criterion stipulated in
paragraph 8 of Annexure I of the Rules to be satisfied through the information/data to be
provided in the supplementary questionnaire on claiming market economy treatment. It is
noted that since the responding producers/exporters from China PR have not submitted
response to the supplementary questionnaire the normal value computation is required to be
done as per the provisions of paragraph 7 of Annexure I of the Rules.

As none of the producers from China PR have claimed determination of normal value on the
basis of their own data/information, the normal value has been determined in accordance
with paragraph 7 of Annexure I of the Rules, which reads as under:

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

Para 7 lays down a hierarchy for the determination of normal value and provides that normal
value shall be determined on the basis of price or constructed value in a market economy
third country, or the price from such a third country to any other country, including India, or
where it is not possible, on any reasonable basis, including the price actually paid or payable
in India for the like article, duly adjusted, if necessary, to include a reasonable profit margin.
Thus, the Authority notes that the normal value is required to be determined having regard
to the various sequential alternatives provided under Para 7.

The Authority also notes the existing jurisprudence on constructing the normal value in the
case of a non-market economy contained in various judgements. These judgements provide
directions regarding the implementation of Para 7 of Annexure I of the Rules concerning the
choice of an appropriate option, and associated obligations thereof.

At the stage of application, the applicant has claimed normal value on the basis of price from
such third country to other countries including India. For this purpose, the applicant had
considered the export price from Korea RP into India. It is noted that as per the hierarchy
given in the law, the normal value should first be determined on the basis of the price or
constructed value in a market economy third country, and in the absence of price or
constructed value in a market economy third country, the normal value shall be based on the
price of exports from such country to other countries, including India. In this regard, the
Authority notes the findings of the Hon'ble CESTAT in the case of Kuitun Jinjiang Chemical
Industry Co. Ltd. vs. Union of India, wherein it was held that when normal value is
determined based on exports from a market economy third country to India, the relevant
criteria for determining appropriate market economy third country is the volume of exports
from such country and that the country should not be dumping during the period of
investigation. The Authority notes that the volume of imports from Korea is low. Further,
the interested parties have also contended that there is a difference in the product profile
exported from China PR and Korea RP. The Authority has therefore not considered exports
from Korea to India for the purposes of computation of Normal Value.

In the absence of sufficient information on record regarding the other methods as provided
in Para 7 of Annexure I of the AD Rules, the Authority has determined the normal value by
considering the method on “any other reasonable basis”. The Authority has constructed the
normal value for China PR on the basis of cost of production in India, duly adjusted,
including selling, general and administrative expenses and reasonable profits. The
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constructed normal value so determined for Chinese producers/exporters is mentioned in the
dumping margin table below.

The normal value so determined is mentioned in the dumping margin table below.

F.3.2 Export price for China PR

49.

50.

Sl.

52.

53.

Ruian Baovuan Chemical Industry Co. Ltd.

During the POI, Ruian Baoyuan Chemical Industry Co, Ltd., China PR has reported the sale
of *¥* MT of invoice value *** RMB of subject goods to India indirectly through an
unrelated exporter/trader namely, Trust Chem Co., Ltd., China PR. Out of which Trust Chem
Co., Ltd., China PR has sold *** MT of subject goods directly to India to unrelated buyers
in India and the rest *** MT has been sold to India indirectly through two related
exporters/traders namely, Trust Chem Hong Kong Limited, Hong Kong and Worldwide
Colorants & Chemical Company Limited, Hong Kong.

Analysis of questionnaire responses filed by Trust Chem Co. Ltd., Trust Chem Hon Kong
Limited and Worldwide Colorants & Chemicals Company Limited shows these companies
have incurred expenses for exporting the goods to India. Sales made by these companies
were examined and it was seen that these companies have exported to India at a profit after
accounting for all direct expenses and SGA expenses. Since these companies have sold the
product at a profit and are unrelated companies, the Authority has accepted their
questionnaire responses and has concluded that it would be appropriate to determine the
export price on the basis of the price at which Ruian Baoyuan Chemical Industry Co. Ltd.
has sold the material to Trust Chem Co. Ltd.

The producer has reported price adjustments on account of inland transportation and credit
cost, and the same has been allowed by the Authority. Accordingly, the export price at the
ex-factory level for Ruian Baoyuan Chemical has been determined and the same is shown in
the Dumping Margin table.

Zhejiang Shengda Charter Win Chemical Co. Ltd

Zhejiang Shengda Charter Win Chemical Co. Ltd, a producer of the subject goods in China
PR has participated and filed a questionnaire response. Zhejiang Shengda Charter has
exported the subject goods directly to unrelated customers in India.

During the period of investigation, Zhejiang Shengda Charter has exported *** MT of the
subject goods to India at the invoice value *** USS. The producer and exporter have claimed

22




54.

55.

56.

57,
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price adjustments on account of ocean freight, insurance, inland transportation and port and
related expenses, credit cost, bank charges, and the same has been allowed by the Authority.
Accordingly, export price at ex-factory level for Zhejiang Shengda Charter has been
determined and the same is shown in the Dumping Margin table.

Longkou Union Chemical Co., Ltd.

Longkou Union Chemical Co., Ltd., a producer of the subject goods in China PR has
participated and filed a questionnaire response. Longkou Union Chemical has reported the
subject goods directly as well as through Colors & Effects Shanghai Limited.

During the period of investigation, it has reported direct exports of *** MT of the subject
goods of invoice value *** USS to India. The producer has reported *** MT of goods having
invoice value of *** USDS exported to India through Colors & Effects Shanghai Limited.

From the response filed by ***, it was seen that *** has reported purchases from Longkou
Union Chemical which have then been exported to India. However, the producer has not
provided information in respect of the above sales. Further, a perusal of DG System
Transaction Wise data also showed that *** invoices appearing in the DG system import
data were not reported in the response.

A communication was sent to the producer seeking clarification. The producer has reported
that it did not report exports to ***, believing the sales did not fall under the product under
consideration.

The Authority observes that a producer cannot unilaterally assume a particular grade is
outside the scope of the product under consideration and withhold relevant information,
particularly when it indeed falls within the scope of the product under consideration. It is
further noted that another participating producer, *** and the major exporter *** have
correctly reported the above transaction as part of the product under consideration.
Clarification was also sought from the applicant, who confirmed that the grade in question
is indeed part of the product under consideration. It is also seen that this particular grade was
specifically mentioned as part of the product under consideration in the application filed by
the applicant. The applicant in para 14 of the application provided the table below : -

SN

Types Grade

Orange | PO 13, PO 34, PO 5, PO 36 etc.
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PR57:1, PR53:1, PR48:1, PR 48:2, PR 48:3, PR 48:4, PR 49:1, PR
52:1, PR 63:1, PR 146, PR 170, PR 210, PR 184, PR 188, PR 112,

Red
PR2 PR3, PR4 PR5 PRS8 PR22 PR38 PRS8I1:1, PRS8I:2, PR

81:3, PR 81:4, PR 12 etc.

Yell PY 13, PY174, PY 191, PY74,PY12, PY 14, PY17, PY 1, PY3, PY
ellow

62, PY 63, PY 73, PY 65, PY 83, PY 168, PY 183

39.

60.

61.

64.

Further, the Authority notes that a simple examination reveals that the specific grade is
indeed an AZO Pigment and forms part of the product under consideration. Even during the
verification process, the producer did not highlight that this particular specialized grade had
been excluded in the data reported.

The producer has also claimed that the two transactions were missed because of the “system
error”. The producer never highlighted the issue during any stage of the investigation or
verification and this issue came to light only when the Authority identified the unreported
transaction.

Longkou Union failed to provide complete and accurate details of its exports to India. The
explanation given casts serious doubts over the completeness and accuracy of the
questionnaire response and the reliability of the information provided by the producer. The
Authority is also not in a position to determine whether the complete volume of exports of
the product under consideration has been reported by Longkou Union. As a result, the
Authority is unable to determine the export price for the producer. The Authority is,
therefore, constrained to rely on the facts available.

Lily Group Co. Ltd.

Lily Group Co. Ltd., a producer of the subject goods in China PR has participated and filed
a questionnaire response. Lily Group Co. Ltd. has reported direct export of the subject goods.

During the period of investigation, Lily Group Co. Ltd. has reported export of *** MT of
the subject goods of FOB invoice value *** USS$ to India.

During desk verification of the data submitted by the participating producers, the Authority
found that Trust Chem Co. Ltd. has reported exports to India of product purchased from Lily
Group Co. Ltd. A clarification was sought from Lily Group Co. Ltd. on its transaction-wise
details indirect exports to India and sales to Trust Chem Co. Ltd. Lily Group Co. Ltd. has
stated the following in its response: -
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68.

69.

70.
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It is further submitted in this regard that Lily Group has sold the subject goods in
the domestic market to an unaffiliated trader namely Zhejiang Xinkai Technology
Group Co, Ltd and Lily Group is not aware whether any part of such material has
been exported to India eventually by the said trader. Lily Group issues VAT invoice
to Zhejiang Xinkai and the transactions are accorded as domestic sales in the
records of Lily Group. Facts in this regard can be crosschecked from the response
of Zhejiang Xinkai Technology Group Co, Ltd in case they file any response

The producer has further claimed as follows “..In case Trust Chem Co. Ltd. had purchased
the material from any of the of the Traders from China we are not aware of such
transactions.”.

Lily Group Co. Ltd. was asked to provide information on transaction-wise sales to Trust
Chem Co. Ltd. Trust Chem Co. Ltd. has reported the purchase and export of *** MT of the
product under consideration from Lily Group Co. Ltd. Lily Group Co. Ltd. has not provided
the above information.

Lily Group Co. Ltd. has reported domestic sales of *** MT to ***. The Authority notes that
when Lily Group Co. Ltd. has direct exports of only *** MT to India, the information on
account of *** is missing and has not been provided by the producer.

Lily Group Co. Ltd.failed to provide complete and accurate details of its exports to India.
The Authority notes that in a situation where full information concerning exports to India is
not on record and when the exporter concerned has admitted that the information is not
available, the Authority is not in a position to determine the export price for the producer
concerned. The authority is thus constrained to rely on the facts available.

Jiangxi Longyuan Chemical Co. Ltd.

Jiangxi Longyuan Chemical Co. Ltd., a producer of the subject goods in China PR has
participated and filed a questionnaire response. Jiangxi Longyuan Chemical Co. Ltd. has
reported the export of the subject goods directly.

During the period of investigation, Jiangxi Longyuan Chemical Co. Ltd. has reported export
of *** MT of the subject goods of FOB invoice value *** USS§ to India. Jiangxi Longyuan
Chemical Co. Ltd. in its questionnaire response has stated that it has only made direct exports
to India.
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However, *** has reported purchase of *** MT from Jiangxi Longyuan Chemical Co. Ltd.
which has been exported to India. Clarification concerning the above information was sought
from the producer. Jiangxi Longyuan Chemical Co. Ltd. has stated that ‘The reason
why Color & Effect Shanghai Limited was not reported as our indirect exporter relates to
lack of knowledge regarding its re-export to India’.

Jiangxi Longyuan failed to provide complete and accurate details of its exports to India. The
Authority notes that in a situation where full information concerning exports to India is not
on record and when the exporter concerned has admitted that the information is not available,
the Authority is not in a position to precisely determine the export price for the producer
concerned. The authority is thus constrained to rely on the facts available.

Any other exporter.
The net export price for the other producers has been determined based on the facts available
in terms of Rule 6(8) and is shown in the dumping margin table.

F.3.3 Dumping margin

74.  The dumping margin determined for each co-operating producer/exporter based on a PCN-
wise constructed normal value and net export price, is given below. It is seen that the
dumping margin is positive.

Normal | Netexport | Dumping | Dumping Rince
SN | Particulars value price Margin Margin
USD/MT | USD/MT | USD/MT % %
Ruian Baoyuan
1 | Chemical Industry Co. i ook ks h% 40-50
Lid.
Zhejiang Shengda
2 | Charter Win Chemical ok i i e 10-20
Co. Ltd

G. EXAMINATION OF INJURY AND CAUSAL LINK

G.1 Submissions made by other interested parties.

75.  The other interested parties have made the following submissions with regard to injury and

causal link:
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The imports from subject country increased with the increase in demand. This increase
in imports is aligned with market growth. The imports from subject country hardly
account for 5% share in demand.

Imports increased to fulfil demand and supply gap due to increase in demand.

The import price of the product has increased in the period of investigation by 9%
compared to base year. Therefore, the submission of the applicant that import price has
caused a decline in PBT by 68% is irrational and is not explained.

The sales of the applicant and supporters have increased in the period of investigation.
This shows that the Indian industry’s sales increased with increase in demand and is
not affected by imports.

The applicant’s profits declined while other producers’ profit have increased. If
supporters performed well despite imports, the applicant could have also similarly
enhanced their performance.

There has been increase in interest and depreciation cost during the period of
investigation.

Base year was impacted due to Covid 19 conditions and the raw material prices in that
period were high which resulted in price increase and supply chain disruption. Any
comparison of injury with base year cannot give accurate picture.

The inventory with the applicant has declined in the period of investigation.

Despite having surplus capacities in the market, the applicant has increased in
capacities for the product.

The profit, PBIT and cash profit increased in the period of investigation compared to
previous year. Had the applicant been adversely affected, the performance parameters
would have further deteriorated.

The increase in the cost of sales by 14% in the period of investigation as compared to
base year is due to increase in the interest cost.

The profitability of the applicant was impacted by other factors and not by the import
price and it is evidence that the fall in profits could be on account of substantial increase
in depreciation and interest cost.

Return on capital employed for the purpose of non-injurious price should not be
allowed at 22%

There is an overlap of 6 months between the period of investigation and previous year,
but the performance has not deteriorated between period of investigation as compared
to previous years.

The submission of the applicant that comparison between performance in domestic and
export market shows injury in the domestic market has no legal basis. The alleged
injury is on the domestic operation only and as a matter of practice, export performance
is not taken into cognizance.

The applicant has claimed segment wise analysis of injury. The injury is required to be
determined for domestic operations as a whole.
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q. In the annual report of the applicant, several other factors have been highlighted as
factors affecting injury.

r.  The applicant has failed to address crucial issues on Russia Ukraine War, depressed
market conditions globally, unprecedent increase in the prices of raw materials and
indirect material etc

s.  The applicant produces different type of pigments, and it is a possibility that it utilizes
the same plant for producing other pigments as well. The applicant has not provided
production data for NPUC.

t.  The profitability was impacted due to other factors such as shutdown and on account
of increase in depreciation and interest cost.

Submissions made by the applicant.

The applicant has made the following submissions with regard to injury and causal link:

a.  Performance of the period of investigation should be compared with year 2020-2021
or 2021-2022 and not 2022-2023. Period of investigation overlaps with preceding year
and the applicant has already filed an application claiming injury in 2022-2023.

b.  Despite there being no demand supply gap, the imports from the subject country have
increased in the period of investigation. As a result, applicant profitability sharply
declined in the period of investigation.

c.  The landed price of imports is below the cost of sales of the applicant. If the situation
of dumping continues and the applicant is forced to match the import prices, it will
suffer from financial losses, cash flow issue and negative ROL.

d.  The dumping margin is exceptionally high, showing that the Chinese producers are
willing to ship at whatever price offered.

e. Demand for the product declined in 2021-22, increased in 2022-23 and further
increased in the period of investigation. Overall, the demand for the product has
increased in the investigation period.

f. While the imports from China have increased in 2022-23 and in period of investigation,
the imports from other countries have declined. Imports from China PR constitute more
than 80% of total imports.

g.  The applicant has sacrificed significantly on the profitability to hold its market. The
low-priced imports have impacted the applicant profitability.

h.  The low-priced imports from China PR are undercutting the prices and cost of the
applicant on PCN wise basis as well as on weighted average basis.

1. When the cost of sales declined in period of investigation, the selling price of the
applicant has declined by higher rate. The applicant’s prices are depressed.

J- The applicant has expanded its capacity in 2021-2022 and in 2022-23. The Indian
industry has the sufficient capacity to cater the entire demand in India.

k.  The production, capacity utilization and domestic sales declined in 2022-23 and
marginally increased in the period of investigation.
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Despite increase in the demand, the applicant has accumulated inventories throughout
investigating period.

The profits of the applicant declined by 68% as compared to base year and 74% as
compared to 2021-22 in the period of investigation.

The profits of the applicant steeply declined in 2022-23 and then increased marginally
in the period of investigation.

Cash profit and PBIT have also declined almost by 42% in period of investigation
compared to 2021-22.

As the low-priced imports from China PR increased, the applicant’s return on
investment declined. In the period of investigation, the ROI of the applicant declined
by 70% compared to base year.

The low-priced imports severely impacted on the prices of the applicant and resulted
in decline in profitability. The landed price of subject imports is approx. Rs *** MT
lower than the fair value.

Applicant has experienced negative growth in price parameters.

Decline in profitability has impaired applicant’s ability to raise further capital. Since
the Indian industry is MSME industry, they cannot continue to inject fund into their
business if the same is not reasonably profitable.

The applicant has exported the product to various countries. The profits of the applicant
are higher in export market compared to domestic market. The profit in the export
market shows that the applicant suffered injury in domestic market due to dumped
imports.

The market for the product can be divided into three categories — inks, coatings and
plastics. The imports are taking place in inks and coating segment. Applicant is
suffering from real wrath of injury in the Inks and Coatings market segment.

Report of the Appellate Body in case of Anti-Dumping Measures on Certain Hot-
Rolled Steel Products from Japan allows Authority to undertake segment wise analysis.
The domestic sales of the applicant in inks and coatings have not increased in relation
to increase in demand. The profitability of the sales meant for Coatings Division has
declined by more than 80% over the injury period and more than 70% in case of Inks
segment.

As regards the submission that the depreciation and interest cost have increased, it is
due to increase in the capacity of the applicant.

On the submission of the interested parties that import price has increased, there are
more than 200 color mix sold by the applicant and imported from China PR.
Considering such huge product mix, an average comparison of one year with another
year cannot be made.

As the low-priced imports increased in 2022-23 and in the period of investigation, the
profits of the applicant declined in 2022-2023 with marginal increase in the period of
investigation.
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aa. It is the consistent practice of the Designated Authority and the view taken by the
Hon’ble Tribunal, at least a return of 22% has to be allowed to the applicant.

bb. The other interested parties have not provided any evidence while alleging number of
factors causing injury to the applicant. Further, the applicant is exporting the product
globally at very high prices.

cc. The rules require Authority to segregate the impact, and other interested parties were
required to identify the factor. Reference is placed on the WTO Panel Report — X-ray
equipment.

dd. The inter-se competition existed in the years 2020-21 and 2021-22. If it were the cause
of injury, the applicant would have experienced harm in those years as well.

ee. The low-priced imports from China PR have impacted the operations of other
producers as well. While larger producers may be able to endure the injury for a short
period, survival becomes increasingly difficult for the MSME producers.

Examination by the Authority

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

The Authority has taken note of various submissions made by the domestic industry and
other interested parties on injury and causal link and has analyzed the same considering the
facts available on record in light of applicable laws. The injury analysis made by the
Authority addresses various submissions made by the domestic industry and other interested
parties.

With regard to the contention by other interested parties that the injury to the domestic

industry is due to the internal problems, depressed market conditions globally, fluctuations
in the prices of raw materials, Russia Ukraine War etc., Authority notes that the interested
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parties have advanced mere statements and have not produced any verifiable documentary
evidence to substantiate their claims. The demand in the domestic market shows an increase
in the period of investigation; and, therefore, the contention that the injury is due to
“depressed market conditions globally” cannot be considered. As regards injury due to
Russia Ukraine conflict and depressed market conditions globally, the Authority has
considered the data of the applicant for domestic operations only. The Authority also draws
reference to the WTO Panel Report in China — X-Ray Equipment, wherein the Panel held
that where an interested party identifies a factor other than dumped imports causing injury
but does not provide evidence showing how this factor is causing injury to the domestic
industry, the investigating authority is not required to make a determination with regard to
that factor.

The other interested parties have contended that the profitability of the other producers has
increased. The applicant on the other hand has stated that the profitability of the other
producers is also adversely affected. Further, the Authority notes that reliance cannot be
placed only on the annual reports as the investigation pertains to the product under
consideration and not the entire scope of operations of the domestic industry.

With regard to the submission made by other interested parties for consideration of return of
22% for determination of non-injurious price is not appropriate, the Authority notes that it
has consistently allowed 22% return on capital employed. There is no justification to deviate
from this practice and thus the same has been adopted in the present investigation as well.

As regards the submission that capacity of the applicant is being utilized for other products
as well, the Authority notes that the capacity for the production of PUC only has been
considered. The non-product under consideration is produced at separate plants at the same
location and their operations have no bearing on the operations of the product under
consideration.

With regards to the contention raised by other interested parties that the decline in
profitability is because of the substantial increase in interest and depreciation cost, the table
below shows the relevant information on depreciation and interest cost and cash profits and
PBIT.

SN

Particular UOM 2020-21 2021-22 2022-23 POI

Depreciation cost Rs/MT i e e ey

Trend Indexed 100 106 131 120

Interest cost Rs/MT Kk ks oy FEE

Trend Indexed 100 119 223 193

Cash profits Rs/MT ook kK Rk ok
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Trend Indexed 100 126 47 47

PBIT Rs/MT Rk *x% %ok KoKk

Trend Indexed 100 119 64 62

84.

85.

86.

87.

]

It is seen that the depreciation cost and interest cost increased till 2022-23 on account of
capacity expansion, but has declined in the period of investigation. The cash profits and
PBIT have also declined in the period of investigation. It is also seen that even when the
depreciation cost has increased by Rs *** per MT and the interest cost has increased by Rs
#%% per MT, the cash profit has declined by Rs *** per MT. The profit before interest and
tax has also declined by Rs *** per MT. As the decline in the cash profit and profit before
interest and tax is much higher than the increase in the cost on account of depreciation and
interest costs, the Authority is unable to appreciate the arguments attributing depreciation
and interest costs as primary reasons for injury to the domestic industry.

The Authority notes that the applicant had earlier filed the application proposing 2022-23 as
the period of investigation. The applicant had claimed that the imports from the subject
country were entering the domestic market at dumped and claimed to have suffered from
material injury. Therefore, the applicant has requested to not compare performance in the
period of investigation with 2022-23. The other interested parties have claimed that the base
year was impacted by Covid-19 and therefore, comparison should not be made with base
year. The Authority examined the data for the entire injury period including the period of
investigation to see if the producer has suffered material injury. The purpose of
determination of a period of investigation and the complete injury period for injury
assessment is to consider the performance of the domestic industry for the entire period of
four years. Therefore, the Authority has compared the performance of the domestic industry
from the base year and the performance in the intervening period has been given due
weightage.

It has been claimed that the injury suffered is due to inter-se competition between domestic
producers. The Authority notes the decision of the Appellate Body in European Union —
Biodiesel (Argentina), wherein it was held that an Authority is not required to conduct a non-
attribution analysis with respect to features that are inherent to an industry and have remained
unchanged over the injury period.

The Authority notes that the inter-se competition existed even during the year 2020-21 and
2021-22 and if that was the cause of the injury, the applicant would have suffered in those
years as well. However, the domestic industry has not suffered injury during these years.

G.3.1 Assessment of demand/apparent consumption
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88. For determination of demand/apparent consumption of the product in India, the Authority
has considered the domestic sales of the applicant, domestic sales of the supporters (as per
support letter of producers who supported at the stage of initiation), domestic sales of other
Indian producers (as per estimate provided by the applicant) and imports from all sources.

SN | Demand/Consumption Unit | 2020-21 | 2021-22 | 2022-23 | POI
1 | Sales by applicant MT b W i i
Trend Indexed 100 91 91 102

2 | Sales of supporters MT . S i e
Trend Indexed 100 124 129 124

3 | Sales of other Indian producers MT e e e T
Trend Indexed 100 93 92 111

4 | Imports from subject country MT 1,809 1,645 1,863 2,137
5 | Imports from other countries MT 480 514 412 405
6 | Total Demand in India MT s s g s
Trend Indexed 100 97 99 111

89. It is seen that demand for the product under consideration declined in 2021-22 marginally,
increased in 2022-23 marginally, and further increased in the period of investigation. The
demand has increased over the injury period.

G.3.2 Volume effect of dumped imports on the domestic industry

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

SN | Particulars Unit | 2020-21 | 2021-22 | 2022-23 POI
A | Imports volume
1 | Imports from subject country MT 1,809 1,645 1,863 2,137
2 | Imports from other countries MT 480 514 412 405
B | Subject Imports in relation to
1 | India consumption % ik i ok L,
Trend Indexed 100 93 105 107
2 | India production % ek e we i
Trend Indexed 100 92 114 112
3 | Total imports % 79% 76% 82% 84%
91. [Itis seen that: -
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a.  The volume of imports from China PR declined in 2021-22, increased in 2022-23 and
further increased in the period of investigation.

b.  The imports have increased over the injury period. The imports have increased in

comparison to the base year as well as immediately preceding year.

c.  While the imports from subject country have increased, the imports from other
countries have declined over the injury period.

d.  The imports in relation to production and consumption have remained constant over
the injury period.

e.  The imports from the subject country hold more than 80% share in the total imports to
India throughout the investigation period.

G.3.3 Price effect of the dumped imports

92.

With regard to the effect of the dumped imports on the prices, it is required to be analyzed
whether there has been a significant price undercutting by the alleged dumped imports as
compared to the price of the like products in India, or whether the effect of such imports is
otherwise to depress the prices or prevent the price increase, which otherwise would have
occurred in the normal course. The impact on the prices of the domestic industry on account
of the dumped imports from the subject country with reference to the price undercutting and
price suppression/ depression, if any. For the purpose of this analysis, the cost of production
and the selling price of the domestic industry have been compared with the landed price of
the imports of the subject goods from the subject country.

Price undercutting

For the purpose of price undercutting analysis, the net sales realization of the domestic
industry has been compared with the landed value of imports from the subject country.
Weighted average price undercutting has been determined considering price undercutting
for the Azo Pigment color-wise and their associated import volumes and import value.

94. The table below shows PCN wise price undercutting: -
SN | Particulars Unit Red Yellow | Orange Moighted
Average

1 | Import volumes MT 1,032 1,056 49 2,137

2 | Landed price of imports Rs./MT ok *h% =

3 | Net Selling realization Rs./MT o ks H

4 | Price Undercutting Rs./MT o Tk e

5 | Price Undercutting % R woh e 5%

6 | Price Undercutting Range | Negative 10-20 0-10 0-10
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95. It is seen that landed price of subject imports in the period of investigation is significantly
below the selling price of applicant resulting in positive price undercutting.
b.  Price suppression/depression
96. In order to determine whether the dumped imports are suppressing or depressing the
domestic prices and whether the effect of such imports is to depress such prices to a
significant degree or prevent price increase which otherwise would have occurred in normal
course, the changes in the costs and prices over the injury period are examined as below:
SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 | Cost of sales Rs./MT i L e e
Trend Index 100 114 131 114
2 | Net Selling realization  ° Rs./MT il RE Ek i
Trend Index 100 116 121 105
3 | Landed price Rs./MT | 500,545 | 608,295 | 603,528 | 538,439
Trend Index 100 122 121 108
97. It is seen that the cost of sales and selling price of the applicant increased in 2021-22. The

increase in selling price was higher than the cost of sales. The cost of sales and selling price
further increased in 2022-23. However, the selling price did not increase in proportion to the
increase in the cost. In the period of investigation, while the cost of sales has declined, the
selling price has declined at a rate more than the decline in cost. It is therefore seen that the
prices of the applicant are suppressed.

G.3.4 Economic parameters of the domestic industry

98.

99.

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

Capacity, production, capacity utilization and domestic sale
The Authority has considered capacity, production, capacity utilization and domestic sales

of the applicant over the injury period.
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SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 Capacity MT skkok kskk kksk kokok
Trend Index 100 101 111 111
2 | Production MT ¥ wr i HERE
Trend Index 100 94 86 104
3 | Capacity utilization % b i 5 HER
Trend Index 100 93 77 93
4 | Domestic sales MT bk HEE Ak *okok
Trend Index 100 91 91 102
100. It is seen that:

a.  The applicant has increased its capacity over the injury period.
b.  The production and capacity utilization of the applicant declined in 2021-22, further
declined in 2022-23 and then increased in the period of investigation. Whereas the
production in the POI was higher than the production in base year, the capacity

utilization in the POI was lower than the capacity utilization in the base year.

c.  The domestic sales of the applicant have also shown a similar trend.
d. It has been submitted by the applicant that to hold its domestic sales and market share
in the domestic market, it compromised on its profitability.

b.  Market share
101. The Authority has examined the effect of the dumped imports on the market share of the
domestic industry and other Indian producers as under.
SN | Market share of Unit | 2020-21 | 2021-22 | 2022-23 POI
1 Apphcant % H3kk koksk kosk K%k
Trend Index 100 94 92 92
2 | Supporters % ®okok sk Hkok Hokok
Trend Index 100 127 131 112
3 | Other Indian producers % Y R L e
Trend Index 100 95 94 100
4 | Imports from China PR % T % ek b
Trend Index 100 93 105 107
5 | Imports from Other countries % = i b REE
Trend Index 100 110 87 76
102. It is seen that the market share of applicant declined in 2021-22 and has remained at same

level till the POI. The market share of the supporters increased in 2021-22 and then remained
at similar level in 2022-23 and then declined in the period of investigation. The market share

36




Non- Confidential

of dumped imports has remained at similar levels over the investigation period. It has been
submitted by the applicant that to hold its domestic sales and market share in the domestic
market, it compromised on its profitability.

c. Inventories
103. The inventory position with the applicant over the injury period is given in the table below:

SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 | Opening stock MT okok ok k sedkok E®
2 | Closing stock MT ®okk P oo oo
3 | Average stock MT * %k ok Rk o

Trend Index 100 92 93 81

104. It is seen that the average inventory with the domestic industry declined in 2021-22. This
was the period when the volume of imports had also declined. However, the average
inventory increased marginally in 2022-23 but declined in the period of investigation.

d.  Profitability, cash profits and return on capital employed.
105. The performance of the applicant has been examined in respect of profitability, profits, cash
profits, PBIT, and return on investment.

SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 | Profit/ (Loss) per unit Rs./MT . or % i
Trend Index 100 127 29 32
2 | Profit/ (Loss) as % of cost Rs./MT G o G R
Trend Index 100 111 22 28
3 | Total Profit/Loss before tax T Lacs o ER b i
Trend Index 100 115 26 33
4 | Cash Profit per unit Rs./MT s hE i L
Trend Index 100 119 64 62
5 | Total Cash Profit % Lacs o bk . o
Trend Index 100 109 58 63
6 | PBIT per unit Rs./MT i i s e
Trend Index 100 126 47 47
7 | Total PBIT % Lacs s i e *E5¥
Trend Index 100 115 42 48
8 ROCE % koksk kkok koksk kokosk
Trend Index 100 87 32 36

106. It is seen that:
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As compared to the base year, the profits of the applicant improved in 2021-22.
However, as the low-priced imports increased, the profits of the applicant declined
significantly in 2022-23. Even though, profits of the domestic industry marginally
increased in the period of investigation, the same were still materially below the earlier
period.

The profits of the applicant have declined by 68% over the injury period. When
compared with the year 2021-22, the profit of the applicant in the period of
investigation declined by 75%.

The profit as % of cost declined from ***% in the base year to ***% in the period of
investigation.

The cash profit per unit and PBIT per unit increased in 2021-22, declined in 2022-23
and further declined in the period of investigation. The cash profit and PBIT are lowest
in the period of investigation.

Total cash profit and PBIT increased in 2021-22, declined in 2022-23 and then
witnessed a marginal increase in the period of investigation.

The return on capital investment declined sharply in the period of investigation as
compared to base year as well as 2021-22. The return on investment declined to almost
1/3" in the POI as compared to base year.

Employment, wages and productivity

Employment, wages and productivity of the applicant over the injury period are given in the
table below:
SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 | No of Employees Nos S T N a4
Trend Index 100 115 108 103
2 | Productivity per day MT o g = i
Trend Index 100 94 86 104
3 WageS ? LaCS kkk k3kok ko k kKoK
Trend Index 100 111 104 110
108. It is seen that:

a.  The number of employees with the applicant increased in 2021-22 but has declined in
2022-23 and further declined in the period of investigation.

b.  The productivity per day and wages paid by the domestic industry have improved in
the period of investigation.

c.  The applicant has submitted that these parameters are dependent on several other
parameters and therefore do not reflect the injury suffered by the industry.

Growth
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109. The growth of the applicant in terms of capacity, production, domestic sales volume, PBT,
PBIT, cash profits and the return on capital employed is as per given table below:

SN | Particulars Unit 2021-22 2022-23 POI
1 | Capacity Y'Y 1% 9% 0%
2 | Production Y'Y -7% -9% 17%
3 | Domestic Sales Volume Y'Y -10% 0% 11%
4 | Inventory Y'Y -9% 2% -15%
5 | PBT per unit Y'Y 27% -98% 3%
6 | PBIT per unit Y/Y 26% -79% 0%
7 | Cash Profit per unit Y/Y 19% -56% -2%
8 | Return on Capital Employed Y/Y -13% -55% 4%

110. Tt is seen the volume parameters of the applicant showed negative growth in 2021-22. In the
same period, the price parameters, barring ROCE showed positive growth. In the year 2022-
23, the applicant experienced significant negative growth in price parameters and no or
negative growth in volume parameters. In the period of investigation, the applicant has seen
negative growth in some of the price parameters, and positive growth in the volume
parameters. However, the growth in all the parameters was much lower as compared to
deterioration in the preceding year. Overall growth of the domestic industry was mildly
positive in volume parameters and significantly negative in all price parameters.

g.  Magnitude of dumping margin.

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

h.  Ability to raise capital investment.

112. The Authority notes that as the import price declined, the profitability and return on capital
employed by the applicant declined significantly over the injury period. Resultantly, the
ability of the applicant to raise capital investment has been significantly impacted.

i. Factors affecting the prices.

113. Examination of the import data shows that the import price from China PR is materially

below the cost of sales and selling price of the applicant. Due to lower price of imports, the
applicant was unable to align its selling price in proportion to the changes in the cost. As a
result, the profitability of the applicant declined sharply over the injury period. The imports
from China PR have affected the prices of the applicant.

Conclusion on Injury
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On the basis of the factors as examined above the following has been concluded:

a.  The subject imports have increased in absolute term over the injury period. The subject
imports in relation to production and consumption have remained at similar levels over
the injury period.

b.  The imports are below the selling price of the domestic industry resulting in positive
price undercutting.

c.  The domestic industry has been unable to increase its prices in line with the increase in
the cost. Dumped imports were suppressing the prices of the domestic industry in the
market.

d.  The domestic industry has increased its capacity over the injury period. The domestic
industry is operating with idle capacities.

e.  Faced with the low-priced imports, the domestic industry has been forced to sacrifice
its profitability to retain its domestic sales and production.

The profits of the domestic industry have declined by 68% over the injury period.

g.  The cash profit and profit before interest have declined significantly over the injury
period.

h.  The return on investment declined to almost 1/3™ in the period of investigation as
compared to base year.

i.  The domestic industry has faced negative growth in price parameters.
J- The dumping margin is significant.
The Authority therefore concludes that the domestic industry has suffered material injury.
CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS
As per the Rules, the Authority, inter alia, is required to examine any known factors other
than the dumped imports which are injuring or are likely to cause injury to the applicant, so
that the injury caused by these other factors may not be attributed to the dumped imports.
Factors which may be relevant in this respect include, inter alia, the volume and prices of
imports not sold at dumped prices, contraction in demand or changes in the patterns of
consumption, trade restrictive practices of and competition between the foreign and the
domestic producers, developments in technology and the export performance and the
productivity of the applicant. It has been examined below whether the factors listed under
the Rules could have contributed to the injury suffered by the applicant.

Volume and price of imports from third countries

Imports from the subject country constitute 84% share in the total imports into India. The
imports of the subject goods from other countries are at higher prices and hence are not
causing injury to the applicant.
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Contraction in demand
It is seen that the demand for the subject goods has increased over the injury period.
Therefore, the applicant has not suffered injury due to possible contraction in demand.

Changes in the pattern of consumption
There has been no known material change in the pattern of consumption of the product under
consideration.

Trade restrictive practices

No interested parties have provided any evidence relating to any known trade restrictive
practice, which could have caused injury to the applicant. Therefore, the Authority concludes
that trade restrictive practice has not caused injury to the applicant.

Development of technology

The Authority notes that the technology for the production of the subject goods has not
undergone any change. Hence, development in technology has not caused injury to the
applicant.

Export performance
The Authority has considered the injury data for the domestic operations separately for the
injury analysis. Therefore, export performance is not the cause of injury to the applicant.

Performance of other products

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

Conclusion on causal injury

124. 1t is seen that there are no other factors which could have caused injury to the domestic

industry. Therefore, the Authority concludes that the injury to the domestic industry has been

caused by dumped imports, as is established by below.

a. Imports from the subject country are at dumped prices. The import price is below the
cost and selling price of the domestic industry. Resultantly, imports were undercutting
the prices of the domestic industry in the market.

b.  The price undercutting caused by the dumped imports has suppressed the prices of the
domestic industry in the market. The domestic industry was unable to increase its price
in same proportion to increase in cost.
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c.  Due to price suppression, the profitability of the domestic industry declined over the
injury period.

d.  The domestic industry recorded lowest profit before tax, cash profit and PBIT in the
period of investigation. The return on capital employed declined sharply. These were a
result of price suppression caused by dumped imports.

e.  The domestic industry decided to hold its market share and sacrifice on the profitability.

f.  Domestic industry has recorded negative growth in price parameters.

MAGNITUDE OF INJURY MARGIN

The Authority has determined the non-injurious price for the applicant on the basis of
principles laid down in the Rules read with Annexure III, as amended. The non-injurious
price has been determined by adopting the information/data relating to the cost of production
provided by the applicant. The non-injurious price has been compared with the landed price
of the product under consideration from the subject country for calculating the injury margin.
For determining the non-injurious price, the best utilization of the raw materials and utilities
and the best utilization of production capacity has been considered. Extraordinary or non-
recurring expenses and/or assets have been excluded from the cost of production and/or non-
injurious price. A reasonable return (pre-tax (@ 22%) on average capital employed (i.e.,
average net fixed assets plus average working capital) deployed for the product under
consideration has been allowed for recovery of interest, corporate tax, and profit to arrive at
the non-injurious price as prescribed in Annexure III of the Rules.

The landed price and non-injurious price determined as above have been compared for the
Azo Pigment on a PCN basis. The weighted average of the injury margin determined for the
producers/exporters is provided in the table below:

SN

NIP Landed | Injury | Injury

: . . 3 Range
Particulars price margin | margin

USD/MT | USD/MT | USD/MT % %

Ruian Baoyuan Chemical
Industry Co. Ltd.

sk ok okok sk sk 20-30

Zhejiang Shengda Charter Win
Chemical Co. Ltd

Any other kkosk Kk ssksk * %k 30-40

J.

J.1

INDIAN INDUSTRY INTEREST AND OTHER ISSUES

Submissions made bv other interested parties.

42




Non- Confidential

127. The other interested parties have made the following submissions with regard to the Indian
industry’s interest:

J.2

128.

a.

Azo Pigment are essential for various industries and imposition of duty could disrupt
supply chain, leading to increase in cost and reduce availability for downstream
industry.

Imposition of duty could lead to job losses and economic setbacks, impacting local
economies and livelihoods.

Azo pigments do form part of one or the other raw material for the downstream
industry.

The applicant claims of CSR expenditure incurred under “Sudha” program are society
initiatives and are irrelevant in anti-dumping investigation. This assertion is baseless
and divert attention from the core issues.

Submissions made by the applicant.

The applicant has made the following submissions with regard to the Indian industry’s
interest:

a.

The product is not a basic raw material for production of downstream products. The
product is used as a coloring agent. Therefore, it does not form a significant part of the
operation of the downstream industry.

There is wide range of grades in product under consideration. While usage
concentration in some grades is higher, the concentration of others is lower.
Imposition of measure will not lead to monopoly as there are 15 producers in India and
there are imports from other countries as well. The Indian industry will be required to
compete inter-se and with other sources.

Indian industry has capacity of around *** MT against demand of *** MT for the
product. India has surplus capacities to cater the demand.

Though the applicant is a public listed company, other producers belong to MSME
sector. While the applicant may be able to sustain for short period. other producers
may be unbale to sustain.

MSME producers are primarily single product company. The livelihood of MSME
producers is dependent on their continued operations.

Applicant has introduced a program called “Sudha” to improve people’s standard of
living. The funding for this program comes from the profits earned. During POI, close
to Rs. 1000 lakh has been spent on the program. Decline in profitability due to dumping
will adversely affect these initiatives.

The applicant is regularly exporting the product, demonstrating that the applicant is
capable of meeting the global standards, quality and technical requirements.

The absence of a user questionnaire from the participating user indicates that users will
not be adversely impacted.
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Examination by the Authority.

The Authority considered whether imposition of the proposed anti-dumping duty will be
against public interest. This determination is based on consideration of information on
records and interests of various parties including the domestic industry, foreign producers
and consumers.

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

. The Authority had prescribed an economic interest questionnaire which was sent to all

interested parties in this investigation. Apart from the applicant, none of the interested parties
have provided information on the impact of measures. The applicant has quantified the
following impact of anti-dumping duty.

SN

Industry
Coatings | Plastics | Inks

Particulars Unit

Estimated price of downstream product I/Kg 200 300 250

Azo import price from China I/Kg 550 550 550

Increase in price by 5% I/Kg 5 27.5 27.5

AZO share in downstream % 7% 18% 13%

Increase in cost %/Kg 1:93 4.95 3.58

NN B |W|IN|—

Impact in % % 0.96% 1.65% | 1.43%

132:

133.

It is seen that the impact of imposition of anti-dumping duty on end consumers is
insignificant. The Authority also notes that no user has participated in the present
investigation claiming the adverse impact of measures. The product under consideration is a
coloring agent and not a major raw material to produce a product.

It has been contended that there is a demand and supply gap in India. The Authority notes
that the Indian industry has the capacity of more than 60,000 MT as against the demand of
*#% MT. It is seen that the Indian industry has sufficient capacity to cater the entire demand
in the country.
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134. With regard to the contention that the applicant is trying to monopolize the market and that

K.

the anti-dumping duty will impact downstream industry, the Authority notes that imposition
of anti-dumping duty does not restrict imports. Imports will continue to happen at fair prices.
Anti-dumping duty ensures that the imports are entering the Indian market at fair prices and
a level playing field is maintained between the foreign exporters and the Indian industry.
Imposition of anti-dumping duty will not create monopoly of the applicant in the Indian
market. Apart from the applicant, there are 14 other producers of the subject goods in the
Indian market.

. The Authority notes that barring a few producers, all other producers of product in India

belong to the MSME sector. Imposition of duties would help them to arrest the decline in
their performance and protect their legitimate interests. Imposition of duties would help the
producers to stay viable and competitive.

Post disclosure submissions.

K.1 Submissions made by other interested parties

136.

The other interested parties have made the following comments to the disclosure statement:-

a.  The Authority did not consider the role of major domestic producers such as Huber
Group India Private Limited and Heubach Colorants India Ltd. Huber and Heubach
have significant market shares and production capacities. Exclusion undermines the
representativeness of the domestic industry.

b.  Azo pigments from China PR are superior to Indian pigments, in terms of specific
surface treatments required for high-quality applications such as offset inks.

c.  Use of the “surrogate country” in calculating the normal value, lacks a multilateral
legal basis post-2016 following the expiry of certain provisions under China’s WTO
accession protocol.

d.  The use of a 22% ROCE for determining the non-injurious price is outdated. The rate
was established in 1987 when interest rates and corporate taxes were significantly
higher. Thus, applying the same rate today inflates injury margins and offers undue
protection to the domestic industry.

e.  There are discrepancies in the import data presented in the disclosure statement
compared to the data submitted by the domestic industry. The differences in import
volumes could affect the injury analysis and should be reconciled.

f.  The refusal to grant induvial dumping margin to Lily Group Co. Ltd. violated Rule
17(3) of the anti-dumping rules. The Authority should not penalize the producer for
indirect exports made by unrelated parties, of which it had no knowledge. The
Authority can use Indian customs data to verify the total imports attributable to Lily
Group.
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It is DGTR practice not to include secondary packaging costs while determining NIP.
Reference is placed on recent investigation on imports of Easy Open Ends where the
Authority excluded secondary packaging costs from the NIP and called for a consistent
approach in the current case.

The Authority while determining the impact of anti-dumping duties on end users
underestimated the potential impact on import prices.

“Facts available” methodology has been applied to Longkou Union Chemical Co. Ltd.
data due to missing transaction records. The company acknowledged that two
transactions were omitted from its questionnaire response but explained that this was
due to a system error linked to their revenue recognition process.

The Authority is lenient towards the domestic industry regarding the delay in
disclosing self-imports and strict standards are applied to the exporters for the delay in
the disclosure of the information.

Jiangxi Longyuan Chemical Co., Ltd. omission of certain indirect export sales was
unintentional and stemmed from a lack of knowledge regarding the ultimate
destination of its sales made to an unrelated company, Color & Effect Shanghai Ltd.
In response to a clarification request from the Authority dated 4th February 2025,
Jiangxi Longyuan Chemical Co., Ltd promptly submitted details of its exports to Color
& Effect Shanghai Ltd, including sales invoice numbers and quantities involved in the
indirect exports. Despite this, the Authority maintained that Jiangxi Longyuan
Chemical Co., Ltd had failed to provide complete information and applied the “facts
available” methodology.

Jiangxi Longyuan Chemical Co., Ltd had reported its domestic sales to Color & Effect
Shanghai Ltd in the Appendix 4A. Therefore, it cannot be considered that the producer
did not provide adequate information.

Authority has failed to exercise “special circumspection” before applying facts
available. All the necessary information was on record. The Authority could have
computed the export price by cross-referencing data from Jiangxi Longyuan Chemical
Co., Ltd and CES.

K.2 Submissions made by the domestic industry

137. The domestic industry has made the following comments to disclosure statement:-

a.

For an individual dumping margin, a complete and accurate questionnaire response is
crucial. Exporters must fully establish normal value and export price. In the present
investigation, producers failed to do so. Thus, they are not eligible for an individual
dumping margin.

To claim an individual dumping margin, producers must disclose all exports made to
India. If producers sell material to unrelated exporters who do not respond, the
Authority cannot determine the final export price of the goods to India. It is essential
that all involved parties submit complete questionnaire responses.
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In the present investigation, Jiangxi Longyuan Chemical Co. Ltd., Lily Group Co.
Ltd., and Longkou Union Chemical Co., Ltd. have not provided information on their
exports through merchant exporters, leading to a deficient response by the producer.
The Authority has in past investigations not accepted responses filed by the producers
whose value chain was not complete.

In various jurisdictions, it's common practice to reject responses from producers who
don't submit complete information on time. The USDOC requires producers to provide
full information to the best of their ability. If necessary information is missing or if
the exporter fails to meet deadlines, impedes the process, or provides unverifiable data,
the USDOC considers them uncooperative and may apply adverse inferences.

The Authority's determination of normal value and non-injurious price did not account
for secondary packaging has led to understated dumping and injury margins.

Ruian Baoyuan Chemical Industry Co. Ltd and Zhejiang Shengda Charter Win
Chemical Co. Ltd have not reported primary and secondary packing expenses.

The exporters have not submitted complete information regarding necessary export
price adjustments, which is crucial for fair comparison with normal value and non-
injurious price.

The Authority hasn't considered packing expenses in export price calculations. While
the normal value and non-injurious price exclude secondary packing, the export price
and landed price include it. The global practice is to adjust secondary packing in export
price calculations.

The NIP determined by the Authority excludes secondary packing expense. Principle
of fair comparison requires adjustment of the same in the landed price as well.

The volume of imports from China PR further increased in the post period of
investigation. While the import price has declined in the post period of investigation,
the cost of production has not declined at the same rate.

Anti-dumping duty should be recommended for a period of 5 years as barring the
applicant, the other producers belong to MSME sector.

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 the responses to such issues in this post-disclosure examination.
However, any new issues raised for the first time in the post-disclosure submissions, as well
as those previously addressed but deemed by the Authority to require further examination,
are examined and addressed hereinunder.
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. On the contention that the impact of anti-dumping duty considered by the Authority

undermines the potential impact on the prices, the Authority has recorded the facts based on
the information provided by various interested parties during the course of the investigation.
None of the other interested parties have quantified the impact of proposed anti-dumping
duty on end consumers. The Authority acknowledges that the imposition of anti-dumping
duties may influence the price levels of the product in India. However, it is crucial to note
that the essence of fair competition in the Indian market will remain unscathed by the
imposition of these measures. Further, the disclosure statement has already examined the
impact of anti-dumping duty on end consumers, and it is not significant.

On the contention that secondary packing should be included in the non-injurious price, the
Authority notes that the non-injurious price has been determined as per the principle
enshrined in Annexure III of the AD Rules and the consistent practice of the Authority.
However, the Authority notes that the secondary packing cost is included in the landed price
of imports and the ex-factory export price determined for the participating producer. The
Authority notes that principles of fair comparison require a fair comparison of domestic
industry prices with import prices. Domestic industry and imports compete with each other
at the same level. Comparison of non-injurious price, which does not include
secondary/tertiary packing, with import price which includes secondary/tertiary packaging
would be inappropriate and not in accordance with the Annexure-I of the rules. It is also seen
that Jiangxi Longyuan Chemical Co., Ltd has reported price adjustment of *** USD/MT on
account of secondary packaging. Further, Longkou Union Chemical Co., Ltd has informed
that the average secondary packaging cost is *** USD/MT which consists of corrugated
boxes and pallets. In view of the above, the Authority considers it appropriate to adjust the
ex-factory export price and landed price with the secondary packaging cost. Since two of the
participating producers have provided relevant information, the Authority has considered
lower of the two packaging costs as reported by these companies. The net export price and
the landed price of the participating producers have been re-quantified and shown in the
dumping margin and injury margin tables above in the respective para.

With respect to the claims for individual margins and application of facts available by Lily
Group Co., Ltd., Jiangxi Longyuan Chemical Co., Ltd., and Longkou Union Chemical Co.,
Ltd, the Authority notes the argument that since all necessary information is now on record,
the Authority should not apply facts available and should determine individual margins
based on the submitted data. The Authority, however, is unable to accept this argument, as
the missing transactions were discovered by the Authority during the verification process,
rather than being voluntarily disclosed by the exporters. The exporters were required to
provide a complete and accurate disclosure of all export transactions to India in their
questionnaire responses.
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The Authority finds that the failure to report all export transactions in a timely manner has
significantly impacted the accuracy and reliability of the submitted data. The omission of
transactions, particularly those routed through traders, directly affects the determination of
export price and dumping margin. The belated submission of the data, on being pointed out
by the authority, does not remedy the exporters’ failure to comply with the established
procedural requirements. Further, given the structure of indirect exports observed in the
investigation, the possibility about the involvement of multiple traders in supplying the
exporters’ products to India cannot be ruled out.

The completeness of data is a fundamental requirement for determining individual margins,
and that the exporters only provided the missing data after the Authority identified
discrepancies and therefore the Authority deems it appropriate to apply facts available under
Rule 6(8) of the Anti-Dumping Rules.

Accordingly, the Authority maintains that facts available methodology will be applied to
determine the dumping margins for Lily Group Co., Ltd., Jiangxi Longyuan Chemical Co.,
Ltd., and Longkou Union Chemical Co., Ltd.

The exporters have argued that the Authority applied stricter standards to exporters for
delays in disclosing information, while being more lenient toward the domestic industry’s
delayed reporting of self-imports. The Authority rejects this argument, as there is a
fundamental difference in the nature and materiality of the delayed disclosures.

The domestic industry voluntarily disclosed its self-imports at an early stage of the
investigation through an official letter, followed by written submissions providing complete
details. In contrast, the missing export transactions from the exporters were identified by the
Authority during verification, rather than being proactively reported by the exporters
themselves.

Furthermore, the volume of self-imports reported by the domestic industry was insignificant
in comparison to its total production and sales, whereas the undisclosed exports by the
exporters had a direct impact on the dumping margin calculation. The materiality of these
omissions thus differs significantly.

Therefore, the Authority finds that the comparison drawn by the exporters between their
omissions and the domestic industry’s delayed reporting of self-imports is not valid.

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,
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and on the basis of above analysis of the dumping, injury and causal link to the domestic
industry, the Authority concludes as follows:

a.

The product under consideration is Azo pigment, a class of synthetic organic pigments
widely used in various industries, including paints, cosmetics, inks, and textiles.

Azo pigment is traded in three different colors such as Yellow Pigment, Red Pigment
and Orange Pigment. Every colour has different grades, and each grade has different
chemical concentrations and properties and therefore has different end use application.
All three forms are part of the product under consideration.

Apart from the applicant — Sudarshan Chemical Industries, there are a number of other
producers of the subject goods in India. The other producers belong to MSME sectors.
The present application is supported by the Pigments Manufacturers Association of
India and other producers, including Anupam Colours Private Limited, Hercules
Pigments Private Limited, Kwalichem Private Limited, Micas Organic Limited, Unity
Dye Chem Private Limited, Vijay Chemical Industries, Voxco Pigments and Chemicals
Private Limited, Kroma Industries, and Asahi Tennants.

The applicant imported small volume of the product during the period of investigation.
The volume of imports made by the applicant in relation to applicant production and
domestic sales is less than 0.005% and 0.005% respectively. The imports made by the
applicant are not in such volume as to disentitle it from being treated as eligible
domestic industry.

The applicant constitutes domestic industry within the meaning of Rule 2(b) and
satisties the criteria of standing in terms of Rule 5(3) of the Rules. Production of the
applicant constitutes a major proportion in the total Indian production.

After examining the responses file by Longkou Union Chemical Co., Ltd, Lily Group
Co. Ltd. and Jiangxi Longyuan Chemical Co. Ltd, the Authority found the response
filed by these producers were deficient and insufficient to determine individual
dumping margin. The Authority has not determined individual dumping margin in
respect of these producers.

Considering the normal value and export price for the subject goods, PCN wise, the
dumping margin for the subject goods from the subject country has been determined
and the margin is positive.

The volume of imports increased over the injury period. The imports from subject
country in relation to production and consumption have remained at similar level over
the injury period. The imports from subject country hold more than 80% share in the
total imports.

The import price of product under consideration is significantly lower than the
domestic industry's selling price and cost of sales. These dumped imports are not only
undercutting domestic prices but also suppressing them.
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k. With the increase in imports from China, the profits of the domestic industry declined
sharply during the period of investigation. The cash profit and PBIT sharply declined
over the injury period.

1. Due to low priced imports from subject country, the return on capital employed of the
domestic industry declined by 1/3rd over the injury period.

m. With increase in imports, the domestic industry recorded negative growth in price
parameters.

n.  The investigation has not shown any other factor which could have caused injury to the
domestic industry.

o.  None of the users have filed user questionnaire response. The impact of proposed ADD
quantified by the domestic industry shows that imposition of anti-dumping duty on end
consumers is insignificant.

p. Imposition of duties would help MSME producers to arrest the decline in their
performance and protect their legitimate interests.

Recommendations

The Authority notes that the investigation was initiated and notified to all interested parties
and adequate opportunity was given to the domestic industry, exporters, importers and other
interested parties to provide 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 the subject countries.

Having regard to the lesser duty rule followed by the Authority, the Authority recommends
the imposition of an anti-dumping duty equal to the lesser margin of dumping and the margin
of injury, so as to remove the injury to the domestic industry. Accordingly, the Authority
recommends imposition of anti-dumping duty on the imports of the subject goods,
originating in or exported from subject country for a period of 5 years from the date of
notification to be issued in this regard by the Central Government, equal to the amount
mentioned in Col. 7 of the duty table appended below.

SN

Heading/ | Descriptio |Country | Country | Producer | Amoun{ Unitof | Currency
subheading| n ofthe of of export measurement
goods origin

2 3 -+ 5 6 7 8 9

32041711, | Azo China | Any Ruian 1387 | MT USD

32041719, | pigment | PR country, | Baoyuan
Chemical
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32041720, including | Industry
32041731, China PR | Co. Ltd.
32041739,
32041740,
32041759,
32041769,
32041790.
2 |do Azo China | Any Zhejiang | 513 MT USD
pigment PR country, | Shengda
including | Charter
China PR | W0
Chemical
Co. Ltd
3 |do Azo China | Any Any 1811 MT USD
pigment | PR country, | other
including | Producer
China PR athes
than
mentione
dinSN 1
and 2
4 |do Azo Any China PR | Any 1811 MT USD
pigment countr producer
y other
than
China
PR
N. Further procedure
152. An appeal against the determination/review of the Designated Authority in this final finding

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

[Pt

Darpan Jain

the relevant provisions of the Act.

(Designated Authority)
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HidsTioleh Foldls & HAETH @ HIGH ST & Hae H fgacyr YaTehRl
34 IR grefas A5 & 9&dd X & AU 3w ve= fhar S5
TETHRT o HITGH Foars & e R Joda 6T, 398 Hif@s &9 4




IFd fhv T ARt & faf@d 3y eRR A AR 38% d Yo
3T, e IS 8, TR el T 3T foham arar |

MIAT IR W FAdGY YaThRI SaRT &7 35 Faell &I S MIeiraer
& g T wATAdr & H@EU A Hi a7 A FIse gl o1, WiE F Set
T TGS HAS, MY & grat I TSR fhar § 30 38 Faer &t
MY ATAT I-T § AT Hed fRATCYy I&THRE I Tohe oTer o T &l gl
aﬁ#mgm,?mmmw«,\umaﬁqua JeThRT &l IMYAT TR
T GRX HT IS FIAT & gATCA 3ENTAT FACROT &t 1 faider feam ara
AT

Recra va 3rer geue Agifacerey (B fved) O afa 3@ ik s
$T 3Ef & T FeY AR F RGN & RS o @ I R
T ATl Ee A & s WIfeY @ 9t & v § 3R 39 |
g 3ifae Sra aRomd & Jar fRar @r g

Be] 36T 3R 31T fFdecy UaTehri qanl 3Uelstl &S IS HIell &
AT I ganT, aedes FAs a5 AT d& fRar s an g9
sifaw siwr oo & gaiee & fav aae 0 i gaar «® &
#raT foham aram &, TS d 3maeass gur foham aram g, Sigl o1 o &l

IR & 17 Wadl 2025 & @l Ry JaTdRi &l g SRR Hl
3ifas RS = & fav faarreer sl smavas d2at § Jod Jehed
faazor aRmnfora forar wfterlr & @era AET 918 e a& s 3ifae s
oAt & Raecy UsTRl ary & 75 @ Yehead-uard feeaforat r
S T gl B o Y S dad Uod ey B geRgfa ar 3R
s TRy garT waicd ®9 & g Fr a5 o, 387 digedar & v
GIETAT ST I

gfa Ia Feaa (T T Tard 'TANSUY Fegl I™AT g) Hr e,
AT § 8 EIhd o@iche feuidr (sheedy) 3R arearied S,
1995 & 36EY Il F INMUR W 3Hdeh SaRT TE&Jd ol & IR T,
AR H HecHl HAG & 3cUeal oferd iR 3ugerd ofls & AR T
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e &1 a1 &, arfer I8 AT v S d & a1 grest Aol @
A AT Yo Tdesh FI g5 &1fd P FATCT HeA & v g7 g

g U o @i Rdecy 9aTeRi garr 3orw aw §@afr &t 3k & o8
LI R 38 QAT T faar far g, Siel a9 d@eg & §Aq § 3R
AT ST H GITd Al 1T g

H. 39 ATAH T IROTH FH ‘+x+’ fHET ffadgey q&7R garT Mg 3R
W & IS FIAT qUT et AgAEae & dgd WiteRy gqarT Al 9
AT gl gl

A, Heey I & fov wifei gart 39ars o f_ifesdT ax 1 3@AREr sfer
= 83.21 ¥WT g

w. frEre soore 3 g avg

4. S @ YBIATA &b ER R Gurehe scure fFefaf@d s @ aReniya

“FaAA ST H [FANTET 3cqig ‘Tl farAe 1 fFanteha 3cuie Aedfes
A% fQarAc & ve gaf & Jafid & faasr eargew &9 & [ffie~1 3g2191
FH gIaT 57 1T & [3aH 9 &gt wenfEes, F9sT 3N Gl garesT enfAer
g/

f@aRTeNsT 391 e Herar-31eraT 391 Sid [ derr farHe, arer fAaTHe 3R
AR fAarHe A FRISR ST ST 81 83 T & Hela-3e7 45 8ld & 3R
IF I3 H HorT-3/el7 A Hgar JR oA gid § i safg
STCTIT-3677T JHIAH 3GF1T 91T g1 &1 faereheT 3cqre 1 39917 faffle=
STgT H T GHIE ald FNet & [0 1337 Siar § 3N sE@T qr9d &9
& @1 3gFian & 39T fFar Sar 81

faarrefiar 3care A vava @z 32041711, 32041720 3R 32041731 &
Aol eI 32 & ddld vh FHGT HAT Yob TV § EToll,
farrefiar  3curg F Heg 39-afY 32041719 32041739 32041740,
32041759, 32041769 3R 32041790 & IFdia H T AT ST I&T &1
HAT Yo TN Hael ddclcHs § I [Fer off axg & Fager &re &
&7 G FrETFHNT 81 87




1. I Raaey TaTHRY g@rT fFU v ey

5.

.2

3T fdecy JeThRl & faurmele 3cuie AR FAT aFd & &7 & deU A
fFfafEd e fee &

.

HTdeeh GaNT 3Tdeel-99 H FEATdd AR ey gt fegiad dredies
qeifd 3Telar-3709T §| 3Tdeeh & geufd & 3TaR TS 31 AST et
fe Bl

AT Grgde fAfACT §a17 SR HT H1 sl AT Sl g1 Yook 391G
& 817 3R fIaRoT & MR ) e FU S0 §, 7 & Taug a8 & YR
| IR IRT TR R Yooh A AERT A & IR-[GaRrellT @ geh
ferar Stream|

U faAY U5 § S8 AR 3culeeh IUTAdT HleThl Hl QA el P &
Jog TUT T & UIed AgT fhdT ST TohdT & AT ARAT HATART & ara
RQereT 8T § 3R 3% 3maTg = 9gar gl

erde Jar 13, Weede Jar 14, Wede T 48.2, Werde B 53.1, Werie
5 57.1, e 13 166 3R M1AT 35 266 & W I3 ¢, [SieTshr 3cure
HRAT 3T gl T 9T g

HRAT TN TAHATT 3T4 I[uTadr arel 3curar & fov et e @ @R
el

e garl fham I sreqY

e o AR 3cdie & &1 3R AR 98] & Y H AR 3R
e &

AR 3cure o ferde §1 3 T FRIER R[Affes @ ST o1,
AEN 3 drer erde 7 forar arar

31desh SaRT 3carfed HTHTT el ST 30T, & AT 3cug & HAGT a&]

gl

erdHe W g A1 3cUie &1 2 39iEUfa scoar & v 3uder &
STTet aTel 913X | IrAfAE 3682 AHAT &l W UeTed el gl




e ar geRi A weffea v o 8 Fefe iR eefEs @
Frafas fOerHT ATATR 9T EJ1E, Wi 31t # 3uier fwe sma &1 Fefaes
e & IHET YR Tl Oere, waeiasaa e 3nfe €
s fReEie & sthee Remie o Reree afde &

Ig 3c9rc Affe TauyH 15 & ded IATd [haT J1ar &1 Fifeh AR
3cure, faffieet ISt & dg AT R ST T@T &, 37c: IIRY HuAT g
ISt &1 81 ook diferenl H Joo@ A

ST G5 [elfACT Fo1A HNAT F& 9 F74T fohar a13m, oad ag Arer
T AT o Yo hdel 3o TATHTA IS T HMT ST § ST Yok dATferenr

7 fAfése 1

STeT e AT &1 HROT el 3cUeehl Garl Yfd U S arer 3<4
IOTaT dTel 3cTe T HY g, 3Mdesh AIfAd §9 & faffieer ol &1 3cure
&1 fAald T T &, S TUse §9 F @i § 1% e ARaw AR,
IOTET 3R Tl HTTLIFHATIT N [ Fel H TEH ¢

ST I & T X Xl & AT fT 715 §, T T 9RAT 36T ganT
3carfed 3R o v &) e Rerde & 200 @ 31f0e [ffea gaR &1 s
100 faffeed TpRT & & 19T 50 UFR & Shae aEe fir AT Fad
100-200 frellem# gl

3T YT e Wigde ffAcs & ar faw Ist - I8 166 3 T 266 I
STEX el T FTIT T §, el AST HT AT 907 g T 3 oA & v
Sl SileT dTell a¥qU ¢ 3R 3Mdceh GaRT Sofehl 3culeel fhdl ST Hehell &
Ife gaieg fAdl W aifoisas & & 3r9eT HioT B

BRe] 36197 A diars 13, darg 14, R 48.2, IR 53:1, I3 57:1 &
qoei IS o AYfT g, TS SeT e dhr AT H S 7

Tg GHT gl ¢ [ Jcdeh 3cUiceh ¢aRl Ucdsh YR & Toll fOerHAe &1
3cutes 3N fsht 1 ST, 9 T foh I§ arfvifodes &9 & 3R gafar qas
37T o gl
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T3

10.

fecectr UefhRl & Uk #fT QET 3Qme}oT AT AT §, STeT AR 3ehier
FTEATTST & MY el # Taher T@T 811 Ee] 36T & Tg FhaAad
A & T @8t 3Taeash gHles wed #) T § fob Sofehr giaensit @
IUTATYOT FHEAT T Sculest 3R 3MYfT H S @ B

wiftre) garT S

frarrehs 3cure 3R AT a8 & FEY A 3T fAdey eiHRl 3R 3deh
CaRT Y& fohT 91T 3Eret & S &1 IS § 3R S 3ol FATE fhar
T &

adA Stig # AR 3curg "uelr eree” g1 ver Rerde fafes siEffas
e & & g @ F@&fag § oae s &9 @ fAffiea 3egiei & ganer
forar Srar &, forgd de, T, carfees, shusr 3R iy g anfaer €1

ferdT u3st gla & [Siarer 39T 3curel & 1 Siga a7 dAfdd s & foaw
forar ST 81 3 3 AR R 9wl 7 e ik e w9 @ R gd
g, [SieTehT 3UT &g &7 @ HusT 3R de 39T & R STl 81 3eieh AAT0T
$r faftr & 3MuR W, Wi @ FefEE 3R sees hear 7 qeffed R
ST g1 Fefes Reee & cade & & TR, 1, dicd varys 3R SdhR
Y & 39T R Sar €, e vet Remie 3k waraarsae Remwie enfaer
g SIafh, e Rede & feawrs, Alaa-gferelr @ & 3ragsdr arer
A & v gde fhar Sar g, S8 f6 geima eee

TSl AT &1 AR dle 3ereT-31erer i S fo der [erde, arer [erAe 3R
ARG Rerde &7 fFar S 81 &% T & 37cler-31eeT 33 8ld 8, AR eX I3 A
3TT-3eHT MRS Higal 3R IO gia § 3R safaT sHenr eer-31erT
3faH g2 g g1 faaRreher 3cure @ g fafdes seguaen A 1 gwe
YeT et & forw fonam Srar § 3R sar e &9 & Affies 3eient & gaer
forar ST 1 3dees gt &1 18 I & H[AR, Talr ferde & 200 ¥ 3w
fafee var &
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11.

12.

13.

14.

3T f@decy YaThRl 38 S1gT A T ANT W, 3deeh H 36RY § o ofel
166 3R oTer 266 T AT Igd HA ¢ AR FAAT 3¢ HS A & fow Famr
ST 81 3deeh o 3Ry o g fb Ife g Hadl ) anvifcas &7 4
HASTH ART § d 98 37 HAGl &I 3cUIGed FX Hhdl gl Hdewh o [QardAc Jar
(drars) 13, drars 14, e 33 (M31R) 48.2, W3R 53:1 3R 3R 57:1 & A
W o drel 3c1G & fow & a5 39el i & diore gere fe g1 3,
TIAHRT STEY fhU S O & Fafed 3ERY & EhR i # 3qAT g

e & Sediflad fifiva geufa 3R oo 3cag & &19 & ey &
fecieey JetehRt @ Sirar hr 3T H dl@ @ 30 feat H @i & s}
fecaforar 3T $r &1 3mage & 3rarar, R off fedeey 9ahR & faarmde
3cUTE & 817 A1 I geufa & dewr A fecaol A7 & g

T & IFeRT-39T IUT-GAT $ Ao A 3TANT IR &9 H <@ gL,
aqAe S & for Arafaf@d dies geufa o o fear = § 5 18
SeT 2024 1 AT & AegH @ A fhar arn ol

%.9.| dfieer ATIEs Aeg | e A1
1l gr &. AR | & 3
. e . AR
a1, el 1. s

WTRRT o el [AFcH & oleicad-ar st & o $r § 3R Ig 9rr s
foarrefier 3care A geew aufietor & 39-efst 32041711, 32041720 3iR
32041731 & 3icHid AT Geeh HAFIH, 1975 & I 32 & JHddld
gefigha foRaT TR &1 3cME 32041719, 32041739, 32041740, 32041759,
32041769 3R 32041790 & 3icdta & 3T foham aram 81 Jg ot =ie foa
ST & 7o AT ook FIAieor had HehdlcHs ¢ 3N TIA S & &F W
fondly off e & STETPRY AL B
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15.  Heey & ¥ A Hegy A 3R 3deed garr qfd fhu av Heey
AT & &1 Sl AT 3] 181 &1 AT 369 GaRT 3cqiigd 3R Heey
&r @ 3mfad AR 3curg #ifaesr 3R Tafae faRivdnsd, fafasor uisar
AR FieIfarehr, g 3R s2teT, 3cure fafareet, e foeior, faazor 3K fagos
3R AEHAE & Yok Ao el fARINaT3t & dest & JoRhg g1 A gl
doeilenl 3R aifoifeds §7 & Jfaeddeig g 3R 3THedT SddT WIR
IR §F & JA9T I Fohd ol

¥. e 36ANT & & AR AUR

¥.1. 3T fRddey vaRI @Rt e v e

16. B 3cANT & & 3N 3§ IHUR & §6U A 3 Fddqy Uefdrl garr

frrafof@d sy e o §)

%. 3dGeh of offd &l AT H AR 3cure &1 21 TAST 3T R gl
. 3deeh A Srd YE gl & FAY TG-HEMT T STl Y Jeh @M g
3dcsh o $H ST & Y& gl & 8 HEA oG Ig HIIT Yehe &l &

. UIRRRY 3Mdeeh HT facifdd =ROT H Ield ©INOT T JUN HI AT
o6l & Hehcl| &Y T HAT T 3cdieenl N T Raaey qamhRi W
AT &G § 9] glall =10

g, 7 GHYH H @ 4 3cucehl o AR 3cure &1 3mara fRar g

5. WAYH A AR FIT 13/2018 3R AR Fa=Tr 14/2018 & 371N qUT
3R SRR g1 fohu g

. 3dee A 2(W) & d8d "He 4" & &G H AR Fgl § il g
"hAT Trfed a&g 1 IJATH" gl

. 3cUles & HEY H EgR HHE AN H HIH T 3cUGeh ol Tgoieh dhoelkcd

T 3cUlEal T Gelel & Jeleliar §1 goidl | fohalt ot 3cureeh o samar a7g
foram g1
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H.2.

17.

ST AT SSENS, diFae! fITHTHE AR 3 deed o 95 & & FHIA
T S R g

k1 G- CLeul E A L G R

e o o] 3T & & 3R 3HS IUR & Hou H Fefaf@d ey
fpu &

F. HRA H AT 15 39 g1 590 F 10-12 3cUigeh THUHUAS &7 &
g, IS & $o afife MR W 200-250 A & HHF 3cdlced Hd gl

. Yol Hifche gsEIST RS & Iculee FHol HRAT 3cules # 25% 4
3 &1 9 GHIRT FT 3cUres AR fhar Jar &, ar 3 1 TadS
& 1T 50% I J¥e BEar gl

M. AHA ITdesT H e AeghawRd TAIAURE 3% $f3ar o Fade
frar gl

", 3UH el Uisde AfAcs, exgfad e wigde faffies, aariiehd
fooar *fAwd XIS, aiFasl WeEie U3 dfAded Usde fafdes o
HAEA-99 1 AT fHar g

3. SPIAT SSEIS, diede TUeme 3R AR SAeeH of ¢ H 3AceT-UT &l
gaIT R gl

. 3dge AAfAd &7 8§ fOuRreisr 3cuig &1 3mard 78T Y W@l gl 3dce-
U ST & FHAT, 3G o Ieldl ¥ Fo1 ATl 1 Nel TG & &
H ggareT o1l grife, A f9avor 2023-24 31 I gEddS a3
A FHI, 3Tdesh H I A

T. 3deeh of g T AT & GRIA AT SIA.90T. H TSl TRHAT HT BT
HTAT T AT T 81 31Tdgeh SaRT fohT 91T AT 379e] 3cUIGeT & HaY
H 90T §| 3MdcHh o hdel Ueh YR HI 3c41g AT fohar g, Safd ag
MHAR WX 50 & A¥F e JHR dgdr gl
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18.

19.

AT Fdel Al 3cUIgen! GaRT Ur &l I AT HHAT T HTheled Il
3R 3cure 1 HAediched et & faw & forar arar an) s 3faierd, @
3cTG I B AN W @ud 78T f S g

3TAGeh aRT fhU 3T AT T ATAT hdol *+* gl 3deh ¢arT fhu v
3{TATd, 37Tdceh o 3cUlced & ol H hdel *** ol

fRecy 9aTR & 38 IFRY W & 3¢9 & 37 3cdieh o § AR
Wg‘&ﬁﬁﬁg@ﬂﬁﬁaﬁﬁmdwﬂ geld hT § TUR 3caiead v
AET W 3TUTRT g o o 3curean fir g&ar i

3Mdeeh FHYIHT carT Rl off 3T & 3R &1 FHSH H sequieafa
A o, 3Tdceh HT Fel ARAT el H YHE 39T B

TIER THE Hiced @Ud & [T T Teree &7 3c9mesT aar & 3R 3c9g
HI Be] TR W A8 ST & 3N AT, 3@ gadT @0 fhar a=r gl
EF P AAGH anT 2024 7 WG AT B

e garT S

f@decer TafehRt 3R o] 36N GaRT e 36ANT & &7 AR AHTUN & dae 7
fohU aTT gl & S AT IS § IR I WHAEATAET § H gl fhar I g

aree e AIATEael & WIH 2(@) # e 3eAe Heafaf@d &7 A aRenfea

g

“(7) “ERef 3" T FIeqd V7 FHI TRe] 3cqigdl & & S HAHIT T
# f@fF#AfT 3R 368 53 e FrdwenT H Horsed § Fear 0F 3cqiaed!
& & 571 3FT & H FIHeH 3cqla 3Fd avg @ Fol ERe] 309G
FT U &7 ST FoAcl & are 38 [Ffd & 579 OF 3c9iqe IRIAT
qIfed aeq & fFatas a1 JraE & Gartd §id & wear & waT 369
HFIaE §id 8 a 0F H@HAGT H ey 3gIT” FT 3 A 3cqiaHl F
g3 H sEmar ST gear g
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20.

21.

22.

23.

IAHTS JTdeA-T7 Fadial HiAehel €ISl [AfALS ganT SRR foham arr g1 3mdesh
% 3T R H TAH a&J & 15 3cUes gl

HATAGH o ST T JATT & GRIT ANed FA.IM0T. F ++x THE GARTERT 3cure &r
3 RAT §1 3Mded o gar fRar § T 3T dhad Al 3cuigel gan
TEATAT AT Hod &1 3ehelel el AR Aol Scareehl/fadicast garr 3myfe
fhT 1T 3cUIg & Hedished el & fAT fhar arar an| 37 Rdeqy vetsri &
arar fhar § T dfeh 3dees & 3eeh @Rl 3ATd W Tl B9on &7 §, $HfT
STg GATCT T &1 ST Mg T|

TIfPRY dic Fd ¢ [ 3des o 21 A 2024 FT A T AT & ACTT F
FI-3AT &1 &1 bR &r Y| 386 &1, 13 ST 2024 & A T A &
ATEIH F 3Tdeeh o 39 AT & I # fOEgd e verT $r A1l 58 e
3R AfEF gorars & ued, YA Bdaey garhRt # o aoh g o swfaT
WS RY Hle X & T oo &1 e & oars YE 8l ¥ el T Tl
AT IMARTeh AT, olfche] LT T Gl o Hlel F 3Tdeeh &l Hig eI aTeT
aﬁgm%mmmqmﬁﬁéwaﬁgm%mﬁw
f 50 At & IN-udhed @ H1 Gldegel TG A& IS AR

IRl sl #Xd g foh foF dreeried fAgamaet & Fge 2@) & aifgerdr &
Tl 3cureer A, [ e faRmEe 3cdrg & 3maTd R §, 8] 36T & &7 &
A X IT BT X I fAAFITRR Ueret fhar arar g1 fay &7 &, orferery
P g ST HLAT TSI foh T 3G o 3cUIG Hl Sdait 3186 AT #H 3R
T aRfeafaat & g fFar & S 3¢ 91T e 33T & &9 A7 3T
SEU| # & IS drfelehl 3Tded SaRT 39l JdTelel H fohT 1T AT dhr AN
d R § 3R AT T Jofell 3desh & 3cdiead AR ool foehr & @y &y
TS §1 38S AARTFA, AT H Jofoll AT FA0T. F FeT AT 3N AT A
Hol HET & GO H AT § o 1 718 §| AT A A Sl e st
¥ geafua & a9 g
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24.

25.

26

. ST Y
%.9. | favor IINTH sty
1 | ¥9-37a1d AT - o
2 | TGT FT 3c9IcA THE *kk
3 | T & 3cUlesT & TEY H TF-3I1d % ok
4 | Te fashr - o
5 | Tl Taeht & @aYr H F9-3Td % ok
6 | el STeT.3T0T. & HATA TACY 2,137
7 | WA A0, F AT o 69 H TI-3A1ITT % ok
8 | R H HIT - s
9 | ART & Y H FF-3H1ATT % rx

WIRRT FAlc A § o S & 3afe & eI e @l fohv a0 3rTd
T AT =M T el AN, ol Be] 3cUIeaA 3R el AT T Jolell & 79107 g

HTdeeh @Rl 3culesd AR exef foshl & @eer # U 910 AT T AT SHAT:
0.005% 3 0.005% & A gl A GaRT TohU T AT S ATHT ST oTal
¢ T 38 UTT =] 3T & ®T H AW S H 39 SEIAT S Feh|

S8 3MdesT-97 &7 e HA-gthawRd TAINUET 3% Sf3ar o aade foar
g1 S & AT A § g, AT T A=A Scureshl & A= a
9o §U - 3Ho]IH Ferdl rsde fafAes, exagford TWemie yrsde faffes, Fareies
el SSEEIST, dlerdenl TUIHC US SifAshed Wigde fAfAcs| Hif@s Foars &
e, ITRIRRT T AT SSEIST 3R IMTET Ledeq & o FHYT g7 gred gU ¢

STel T $H G[Y & HOY § {6 gASH o o Icue 3w R g,
IR o 3o Acrg & e Fr T T g IR IJ@ @ = ¢ F 9
AR H T Fad 2 THAIR AT #xx (xxx THE) 3R #xx (+x+ THA) o
St 3rafar & NIt 3curg &1 3T fhar g1 @ade! ganr foru 91T 3mara
AT 3a1h 3cIed & T H 1% & T & gl
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27.

28.

3T fgdacy gaTeRT @ a& fGar & f6 @Fde g3t & AoRaierer fRar e
IR, Fifeh §oT T ScUleehl o AR T 13/2018 3R AR =i
14/2018 & 3eadid fAuiRa aeahai3i 1 3rqarerst gl fomar g1 arfes
WW%%WWB/ZNSﬁ%EﬁZO% *WH@HTMZO%
carT gfaeafaa forar a1am §, St FASST A &TAdT, Scdieet 3R foshT & d@efea
AT STAPRY & HY FHIA e el Sl AT &l &1 IADRY o TAATH
ST 7 3 3cUIGehl GanT eged [t T HHYS W hael Be] 36T & MUR
& ST Y & 36T A IR fohar g1 i @Addt ganr faeqgd s yar
& fpu 91w & safav I &1l faRever &1 e 787

Repls A 3eletl FIIT & HURN W, ISR Alc Hd § & 3deed & 3cures
HRA H AT aEJ & Fel HRAT 3cUTEeT Hl ++x g FHYR & AT, 3Tdeh
FT Fel T ST H oxxx feEmm &

faor

2020-21

2021-22

2022-23

S Y
rafer

3f1deeh &1 3cdread

100

94

86

104

ged

*k*k

**k*

**k*k

*kk

100

124

109

114

IiAEr 31§ A grsde fafAes

**k*k

**k*

**k*

*k*k

FdTellhA Yrgde fafacs

*k*k

**k*

**k*k

*k*k

TSIy 3iefflaew fafdes

**k*k

**k*

**k*

*k*

ggford e yigde fafaes

**k*k

**k*

**k*

**k*

dirael e U sffAded
ursde fafAcs

**k*k

**k*

**k*

**k*k

oo FfAwd SIS (AHS)

**k*k

**k*

**k*

**k*k

3UH FHerdl rsde fafAes

*k*k

**%k

**k*

*k%k

T AR 3c9TeeT

100

93

85

103

Fel Scdred

43,046

42,658

38,808

45,342

$ol Scdres # fwam
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29.

5.1

30.

3Tdeeh &1 fgear % | 25-35% | 25-35% | 25-35% 25-35%
AT &1 Tear % | 15-25% | 20-30% | 20-30% 15-25%
$el 3Mdesh + FHALR % | 45-55% | 50-60% | 50-60% |  45-55%
3T HARAT 3cdTest % | 45-55% | 45-55% | 45-55% 45-55%

39dead & Hedeor, [Agd 2(W) & wawmt 3R ##e & qvEl W faur ad
gT, WIRY AT & & 3Mdgeh &7 ARG # FAW 3c916 & Pl 8e] 3cdmedd
H UHE U g TSR A § 6 3rdes @9d 2(@) & AT & ae]
36T § 3R AgArEel & FaH 5(3) & HJAR AWIEs! G H B

etiaar 3y fafaer e
Iy Radey 9aTHRI gERT fFU v e

Moetrrar 3R fafaw el & d@9u 7 37 ffaaey Jafari ganr Seafar@d
e BT T ¥

F. HAeH & aE FASA-IH & fov gdeey 3es g

. 3AHA-9T & IHNUAT TR gH-7 AR =aOr Fga=m 1/2013 &r
3G T Seoltled AT §1 URT VI- (IHIT HTEfl STAhRY) & 3R H
MYAT ST 347 ¢

A 3MAEEH A eI S E B A Al H Fey e & AU FE 34
A FAEr aer fohar § 3R Wi o 3§ W 3Rd S 7@ f g

", Yfeh 3dGeh o 3cUlG @l AT AT §, ST 3o¢ 3T AT ST
3R AR TRATTN T IR GEIT AT IMaRTeh gl Uy, & samaR

AT 06/2018 & HJAR TRl AT JeAdell F IR Y&Jd A H
fawer @1

3. 3deh & Poho! Iy, ARGh TR W gd¥ d6R & Fufd, Fed A
3R HYcTET FHAT MG H AT F 3HHAYD I S Agea ol Heal
@l 3ol H fawer @l
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q.

3.

Rt off THTEUHES 3cues o RAREe 3cue & TIw # 39 i
forsarest @fed qoT 31ehs YT et e &

e o W.EL.TA3NHS FT Fis ¥F IR 3Ty HUT a7 & 39
MY qATT &

5.2 ¥NeH @RI U v Ay

31.  aueigdr 3R Ay et & d@6er # 3deh eanrT Hetai@d 3Ry R
e &

&

3 RRasey deter fAuiRa a-dar & ik ageaar & gar &
oy #H feoqolt ¢ & fawe W]

IR FIll & AU Gdeh afFaerd FAST 97 il Faey IFT # glel
3TaRTH el 1 IR AT FT TATRd 3T Y A Yerad fohar = gl

AT FE AT U=l T Teh SRR FaeeTfeT AT | Hedav ¢
fEafaar fAew fafAes, d15el diAFHed 35¥clsr JA1A7 fafase GifgaRT &1
e T Srar &1 S oot Heely e B Ml AT A 3egAfT S
gl

ST gral & Qudld & 3Mage o gATtd 18T Yl S8 U g 3
fedecy JeThRT o U oY VAT 817 vel Agl fohAr § Sier 3dee Atey
e el H fawer 8T &l

SR FIT 06/2018 & TEd 3HTATAeh IREATell & 3 GRIT sl &l
HTERTRAT HIGY HAG & ATl W oF] glal g, & 3cug &
3cdIgent IX| 3TdEh o 39el GaRT fohT T 3MATAT o Tay 7 Tl 3maeTesh
T Tge & TeT I G g

5.3  wfed g@ErT s

32. @\ 6(7) & I(ER TSI o faffies Rdeey vateRl qarT & 18 gl
T 3ENTAT TR HT 3T GAacY TaThRT &l ITcetl |
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33.

34.

35.

AT T MU & FI H AN & g 7 # Heafai@d wraemt g

“INGART FAT: (1) fA39H 6 & 39941 (2), (3 3R (7), A3IH 12 3 39797
(D), AIF 15 & I9ATH (4 IR [FAIF 17 & 397397 (4 H Fdafase fHat
T 3 gic gu S ST FI AT H [AFH 5 3 I9AGH (1) F AT gIed
3rdged & FIAFr I [FH GEFEN GART AGAT HER T fAface FifeeRT
P GEG [l Hed Gl F € H fAfase GIfAFRT 38H TIAIA F
HIOC §ld G 3H FAT B AGAT HleAal IR OH eI 8 dlel PR &
FgoC G @ [9a7T [T 3ea G871 UHT [T Feell &7 qehcd opl
Exe/l

(2) fAfgse FIfepRT TNTAT HAPRT G Geredl FEgd F¥a dlel TeiPRl &
3TF FNTART FRIT TEGd = & folv &8 " & JiN gl ot qaar
TEG e dlel [ GETRR FI T H 3 AT FHARR gl 81 FHl §
Al 37 GEIFR fAfase GIfAwRT @ 57 SId & FRUT el fAaR0T Jegd @R
& dRTIr @X=AT FHT FII 78T &1

(3) 39 777 (2) # 3 &1 & §id gv ot Ffar fAfdee gifent & &1d &
HGC & [ TGAGAT HT I HeAIGededh & IT eIl st aTell IT &l el
& Grdotfas 78] FAT Teal & IT 3P AT &9 H IJT GRIT &7 H

geheol o8] XAl Tl & Al dF UH Gl G¥ €T dpl & Hbod 81

3Mdesh 3R 3T fFdecyr UaThRl caRT MUATAT & HIY H G&d fehv aw
3Tt T, STET ek I AT AT g, S IS 81 FISE glol I, TRy &
IMNGATAT & Eral HI, ST Hel N JMaRTe g3, TP F foar § 3 ol
AT Sl IMUAT AT IR-T § TAT 3T BAGGY Y&ThRI &l Yehe &1 I IS
%|aﬁaﬁﬁaa§3ﬂ,?ﬁq?ﬂw3ﬂwwqwuaﬁqua TeTehRT &l MY TR
W R &I g a1 & TATed INIAT FAA Taled Het 1 =AGer & am=m
gl WEsT I8 o Al aXa ¢ b #f Badey TaThRi & 39+ AR &
Hefed Hdgerliel FaAT T MY gt T grar fohar g

3 fgdecy UeThRl SRl WEdd fhU 90 el & &y & & 3mdes A
IR ST qE el HT AT Feld A & T IS o1 T a1er 9er fowar
g 3R ST Wiy & aear & 3fad S J6T g, e Al Wa §
e o gATCd SARRY & § S IHT S YE A & [T HEeTn aat
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36.

.

.1

37.

I R HA g1 S FGAT & Tod 3T GHod FYH g3 Al ¥ HJSC
B & a1 [ T TS o

3 RAdeYy UeTHRT gRT 31T 3T 37 doh & e & fF desd o AR
T 06/2018 & 3THR 3TATcTsh ATl SRR 81 g, IMAhRT Al A 8
fo eATael T 3R TEA A I ATl 3cUle & Il AT T3t
T of19] gl §, 3cdlcehl WX gl 3Mdesh o 379l gaRT fohU 10 3Tt & aR
H I Ve @ § 3N § ST T § T AT A0 §| e S grAfAS
€T 3cUTG & AT & TN 39T & 3cUIGT I Bl ol AT, 3 Fdaey
T8THRT GaRT 331U 3T deh &l TAIGR A1 a1 ST Tehdl &l

310 1 O (o L 21 e 1 o | e (o O M B L

Iy Radey 9aTHRI gERT U v 3reer

AT Hed, fFata FAa 3R gea A & @99 7 30T Rasey 9eTeRt o
frafaf@d ey fFe &

%. e caRT grar fhdT IR-T dled Alfolel Sel-deldl I fham J/=m g
ey GiAE # affies 3u-geR fAe g STt dmerd 3R hAa A
FTHT IR &l

g. I3 AR JUEET A HAR F HROT e M & AT P el i
q'?lad@rgmmﬁqum%lmnﬁﬁﬁwa?ﬁwsﬁm
T ottt AT & da Hraa @ 767 Hr s @il

A AT Hed & HAURT & AU 3cUest & aRTd & YR AT Sl
el

g. 329 R erea & AT & yaT W FTHAH RN & FId g
2016 H AT g a7 § 3R FT & 39 RN-TR 37TTgT2dqT AT Al
ST ThdT|

5. el dog A FAgcayl aififsas A & Aa fomar 1 safdaera anfaie
¢t & Tow AT & dgd Fis #AmEr e FURa A387 $r 715 81 3maes
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9.2

38.

10 T AATa i &AEr & Heif & 5@ FuRor W s yfasy [ula
sT&l &Y FehdT|

. HAGH o Ig AIiad Fel & [T Py T IT FleleT ar &4 & o ot
T A AET & IUR G e Aol 3R &fad AfSar $r aorer 3fkaa
el graf|

©. dledrehl JiAdel Hifchel Hell TAfACS GaRT T a0 AT 0+ THET §,
ST T FECY O U T AT & +++% § 3 T AT & #++% B
wxx% TITAH § 3UF §1 TG % AT HT GeeRredy s & fow el

¢ W fauR el & T udicd A= Sar €, Fe ST Howx%
STITOT HATAT oTgT ATAT ST b gl

. PR quS F FATT FHAT F Fad 5T MYUR W @RS Ag1 fhar s
HhdT & foh AT Sgd A g1 A Aa HAd sifaeaaea § ar afes
ST freaa &1 FAr R & O T@aT g1 gy, adH e g § o
Frs Teufa Alsg &t 8

S, 3HGH A Usols AR AIdaH @ dess RAdd e ugy AR g &
AT & GOY H geaRIe Jig WX R fomar g1 38 g & il
HT TE TEY g Tohahl § b AITdeR/3caree qga AT & 3o T R
378l deeldR, [AdTd AT & HIAAH & IET A AT - H
IRUTATEET, A7 AT AET aEdids HrAar & 3dfaagg 7 @ g2ifr
HATAT ST Tl AT| T, TAAT ofid H Jg U 78T &

S, IS 3Mdeeh H AT & HROT AITST & FJhdlleT gl T ST g, ar FAT
ST & ATETH T STHT §HLT THATYS fHAT ST ThaT &

e @RI AT a0 ey

AT 7o, fFdid fiaa iR aes Aol & @9y 7 3mdes A Aefaf@d
3 R g
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T &2 & fordr #ff ITREIAT 3cUIgeh o THSCT UReATdell GIAX a1gl &l gl
SAfIT, TAT Hod AT & et 1 R 7 & @R HuTRa fear
ST AT

W 7 & GAT Hed & UR & fav 3epwa Ui g1 @@ e fea
T IHThiAE ade o feiRa fmar smer @ifge iRk s aregfaar oo
deXt Y+ [G1ACS FoIH UFAISS F5¥LIoT felfAcs & AHS H SHehT Yive
& S AN

e o fAFATECN & I 1 R 7 & el 3Teletl faehodl @l
FTAlIshiAh e H 3YAET fhar A1l FHINAT TORGT T AT A A
eAdH & 38 § AR AT S ATl & AT Hed & v T
YR & 9 & AT ST bl ¢l

S TR JASTIEAT dtel ¢ & aTd Frad W faar foear Srar g ar
faehTer o1 € HTT 81T &1 Fgged fAAITAIT SHiHber S5ecT H9eA1 felfHCS
g1 fAfave grfsRt @ deet foram amm|

foreficrent =t 319et gral & T @ed el faw § o arear Afei ser g3 g
FINAT & AT & HIAG 3c91G I diRges FoR FAGH F1 gfaf@faa
T g1 3Mdeeh of 31T &2 & A FIAAT W 3c91G H A fhar
¢l I8 9g HAd & 98 W 3cUIE 3T SRk H §97 ST ¢

ST Q3T JTAFEAT #, ISR o 3Mdesh cdRT arar IS AT
Hed yeutad W Reaforar Al off, g #Aifs gorars & ad@ d= #18
feoqoft &7 & o E

fedecy 9aTRI & T% f&ar § f&F I Seamon 3R FIfkEr R @
3T I8 H BT &1 U9, 57 g9 & gHEYT H P ey FAg1 fear T
gl

forelt 3o, foraieel SerganeT FfAwa Fuelt fAfAes 3N Fodt v sheacy
Ers fAfAes & I v 3afr & S ey #mr F AT Far g
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9.3

39.

TATT T AU AT & 1Y, e Alfald 3R &7fa Afoier &1 fageyor
3T 8T grem|

A AT & fAdidr W 3R are AfSie feRor & faga #em| o
g CaRT IS alfolicash AT & dd ¢ fohar arr g foelr 9 garn
fohT 91T faTel T AT For HRAT AW &1 ***% § AR AT Ser.aor. @
ol TAATAT 1 **x9 §1 3 HfaReFa, I dfa s & afer 7 R
T8 B W §1 fafer & dger 7 A & drer Rewie Ak w7
drer e &1 & faTa o g

grSeis AR AIaea & AT & 3ryar gg @ FAfdd Iess waad &
usd 3R g & AT @ AT GeeRiE ok Sia H, Gy o
3culeeh 3R AUR Y FF IO AGT e @ads & foT gres Aol
TR & Jregiea arm Tl

Ife UTes AT U 90y 3T AT & 3UR W FuiRa Far amar
g, dl I§ APRIcHS BT, 3R 3cUIgel 9T IS 3UTT T8l ¥ 3R 3¢
AR S9N # T deiR qg’u 9T giaft|

wiftre) garr S

fAaTaer gRaATgel &1 IR AT FAA.301. & Al Scargel/AaTas gar
ST T 91T &

iv.

V.

Vi.

Vii.

Hed TS ghaey Es fafAcs

dilarenl gieiheT iAol HU=A felffes

forel g7 ueh fafAes

TSI SN hifchel FSELT Hhuail fafaes
TEC A HYar feifAcs

Jo5dI3S holNcd US shidchel Hhyell TollHcs
SAfSrrer ereT Iy AT FfAFa Fuer fdes

AT Hed AR faata fwra @ faeior
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T.3.1

40.

1 ) L PO O s L. o O T

gscg I3 A AT & A TR & 37eoe 15 A fAwfagd gmaene g

ST 1994 B IFeeq vi, RE IR R G EHIAT #RN, 1994
(“GICeRIE FRN) & Jgeda VI & FEleaded datl PR HN CHHAIVH XN T
SsoqCI3 HGF H T @ Hol @ Il S Hlelcddr & Frdfalfeal # &) 8191
o E#H [AFTIf@T enfAe -

“(#) SHTEIET1994 @ Hegeeiq -V N TETRIER FIR 3 Tecd HIHA JetedlcHPAl HT
IFEIROT % H, HTITT X TTelT See eI HawT T A STarehsT 3617 & faw
a7 B 1A ITET AIFTc] T 3GI1TT FR 3] 3T 3H GGEIIT T 3GI1T FR, ST
RFATABT [AGH] 3 JTEIR G ERe] F1cll AT Mot H T 3 Hre Fect &
FeTAT FXA T IHTENMR T &:

(i) Fa STTaresT 3cqiaes GTh-arH I [a8@Tr Gad 6 & GHIT 3c91g #7T 391G
et GTet 3T H 34 391G & [AAAITT, 391G+ 3R 361 3 Heer 7§
SrefeaEer I RRIIAIT RElt & Al A1 @t aTelT Secgel3 Hawd Hod 6l
GoAANGAT HT IFEIRT @t # SAremeflar 33177 & [e1v ey 3 Foal srear
STATC! BT 3G1T FRITT/

(i) ITIITH SecCI3i HGFIT 3H IGEd T 3TINTT # HHl & 5l et H Eel
SIFI I AT 3 I HET Hoflele] G HTENRT 78] &, Ffa SArarehat
3cYIeH TTH-HT% I8 78] la@r dehd & 3 37 391 3 f3faA/0r, 3cqia+7 3k
3% & T 7 FITR 3 eTawer I [FIIGIT GHIT 3c91g T 391G Fa1
gret 3GF1r &/

(&) CEHHATH FHSAIG F KT 11,1l 3RV & HTaid srfarieal # siqeoq
14(F)14(F) 14(7) 3R 14(a) H FERT ITIGETITT FH T THI
CHHITH FHZA @ G 1913 SITET FA17] 8191, T, 38 29T #7e1 H T3
farely 13T &7, At 3T @ dlel eI Haw ISTHGTIA olIs &1
TEIeT et N 3D HIGet & [elT T GGEII T 3GINT F Hhc & 1odH
3 FHIGAT I £TT H TG & 3N #Hled # FEleld et 3 oIt 39gFd
§HI & &G H Had 39elst g1 & Fehcll 81 OHI Gaefaal @1 &1y #e1 A,

26



41.

42.

STET STTFTY &1, 3T @t TTel] SeegeI3i HGF & GaNT dat & JIg% Teafelc
IeAsTEraT 3R @Icf T 39T 3 SR A [GeR 3 & qd Ol [agarae st
3 ercf 1 8l FaT TRT/

(71) AT X FTelT SecgEI3i HGwT 3F-IRT (%) @ 3ofdk TgFc YGE ] &l
GreeRIEN 12 FIAT & el TG @R T 39 RIS (&) 3 3o di
JIFT GG B HIAST 3T TlSIT IR PI3eX AfelT Herd @ el
Sifergfad #am/

(&) JTIIT a1 dTet SeageI3i Haw &) TG FHiefed & dac @it 5 Vb X Tg
GIAEIT Y o127 & 3 Tg U TSI e G &, &t 39 IRTAT 3 Grerelisl
(F)HHTCT FX a0 S0, Gl HTIT @ dlet Hawe 3 I Flefed H
SIfeeT 1 ARG 3 3T SISTR A aw H el Aleias g1/ [ 51t feeitar
HITNETE & (i) & TITETAT G1feeT I dRRT & 1 15 T H THTCT G137/
5 I/eTTal, I F1 aTel SeogCI3 HGFT 3 TN Hlafed 3 HaEoT H
efleT 3 GaART Tg GlATeed AT T [ FIR Fefeqaear I fEdfaar v
farory 357191 379aT 817 H Fafeld &, 39 R (F) 3 IN-FI5T IreegaEer
& GIGElIeT 3 3G19T 3aT &7 & [elT 37151 o719] #7p1 6191/ "

ek A AT & AFRTH FAAR & 3T 15(F)() & FIY-T1Y I |6
R 7 9 0T fRAr B 3mdges A grar fRar At fF A ST, A Iedrgent
&I I 2l & oI gl e A1feT fof [Aarmeher 3cdig & fH#AT0T, 3careaT 3R
[l & HdY # FA 3cUIg & 339G ael dlel 3oih 36T H SR
ydeggeyr 1 FRufaar A &1 3macs gany I8 3eo@ famam r § &
I IAerar AT 3culesh Ig a2y & et g & & 37 derg 3w fag
At FIIT eI @RI HAMAd g, dl QAT Hed AT GRehelsd HAATTCN &
3t | W1 7 AR 8 & WU & HTER AT S @RI

g Ale Far S & 5 arr 15(@) (i) # [ graus 11.12.2016 &1 g&d
gr v &, aaf 3ifRers AuER T 4RT 15(F)(i) & ded adcd & Y gfdd
Seeg2IT UIEaIth R & 3fefeoq 2.2.1.1 & dgd YIaelel # aTeik 3rdegasar
TGN T GraT el Wl [eh Helaell #H fGU S & folv FE=/3mehst &
HEIH @ T 811 o gaAael & 3rey-1 & R 8 7 uiRa Awids &
3198T BT §1 g Are fohar Srar & 6 et SI1.370T. & 3TRErdr 3cuteeni/ferardent
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43.

44.

o 3R YA HT IR TEIA gl fhar §, 38l AT HoF T qum
fgaATael & Y- & WENh 7 & YEUE & HJER A e A9 B

Yfeh el STA.I0T. & fhdy off Scureer o 39a T & HThSI/ATAT & IHUR W
AT Hed & YR &1 grar 181 fhar §, safav aseg e &1 AuRor
fAgaTael & 3fa-I & W 7 & AR fhar a3 g, S HeAtaiad §9 &
gfed &:

“7. IR FISTR Jrefegaeer aret 3ok & 311l & HiAc H HIAT Hod TSR
Srefegaeer alel A e H FIAT AT AT Hed 3rear SR I FgT
TE HIHT GT & TET Higd AN GO H Hog Ul F FHHT AT I el
39gFT JTER, faad saeqs gl qv fafdlad FHENST FHA 3cqia &
fole IR & areda H gad 3Yar 87 HIAT ATAT & ITGFA A3 Hiloied
UTAT et & [l & TR G AR a1 Siear| 39g#d &SR
SfeqaEdT FlelT AERT Gor HEET de @ b 3R FeT9Id 3cqia @
HGawoN 39gFd d¥id A [Hfdce GIfOFRT §aRT gol SO 3R a3 &
HHI YT XT3 T3 fedll [deadaa a1 a3 3fAd e3rT faar Srean)
[t 3172 SIS 3rfegawer diet el aer & HaE H [ A HiHo
H &I T3 ST B HFHE HHIS, 6T A & @ Haw €T faar S
e & HGIET GeTPR] Pl FISTR 3eqaedr aict der &er & 394 Tde7
& e sagfea fQea & (a1 qfaa 1 Seen 3 37 Reaforr d-
& 1o 39gFd qAFEE & S

R 7 A AHAT Hog & FUROT & fAv v 3egshA WUTRA § 3R g vy
¢ & ae Aeg @ RURer aeR sdeardr gt Y g # Hea ar
fAfAT Ao & 3R W faar Seem, a1 U8 R g @ AR dfed e 3
e H fHT & YR W fHAT STUem, A7 ST g FHT 6T &, 98r ey o
3 MUR R, S9d A a8 & U 4Rd & add # Yoo Iyl &I
fIAG enfAe g, I 3faa omer Aol & anfia e & fog, afg smaeas @),
faftga gamifaa fhar S| 58 goR, Tffer Alc a8 T T 7 &
ded Yo v v [JAffea #fAs [eeal &1 &I« & @a §U AT Hed
TR fFar S smaeasw g
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45.

46.

47.

wiRerT Affies Aot 7 Afgd IN-aoR srdegawar & A # WA qod
& fA#AToT o HiSfeT ArRrET i 6 sl wdr g1 A Ao At & 3rgeer |
& RT 7 & FAaTT & TaT H 379 Ahed & T3+ 3R 390 FaAT grfcar
& R H &Y g A g

3TAGA-99 & TOUT H, 3TdGeh of TH X ¢ 8§ #ARA Afgd 3T ST &l heAd
& HYR W AT HeF &I &l 6har g1 38 Talee & v, 3rdees o S
MURTST | AR A AT FAd ® Fer fhar ol a8 e f&ar sar g &
FleleT H T 31T HTohA & IHTER, AT Hed &l gl SloiR HTeqaedr ar
e 2 & HIAT A1 AT e & IR W AUIRA fohar s =g, 3k
SOIR ¥egaedr daedl R g A fiAd a1 Afdd geg i equieuta &,
QAT Hod W U ¥ HRA Fied 37 2t &l AT & dAd @ 3R
BN 58 &Y &, WSRY F5ge7 [Ge7/7T19T HiABeT S5¢LT #adl [G1HCT Folo
HRT TT F AFHS A ATAT AT & ofid IRUMAT F Al a &, 59 I8
AT 3T AT foF S AT AT & S0 FTeqaedr arel I 3 & #Rd
I AT & 3uR W AR fFar srar g, dr 3R SR degawer ara
IR T A FAUIRT W F v grEfaes Axes W g & [T & A g
HR 39 3 &I ST HT IHATT & GNIeT UIeel Fgl e Age] teRy e
X ¢ b FINAT F AT I AT FA gl 39 AR, RAdey I&THRE o
Jg Y g% fear § & s S=.9mor. 3R FIREr TR @ [Afaa 3cue
WIS # X gl ST WISl & AHAT Hed &I 0T & FAisfsl & fav
FIRAT & HRA A fAdd W IR 767 Ram g

qreardy fAIArael & efey-1 & R 7 # QU v 3w adet & ar 7 Rers
W qAed gl & 3E A, miEd F R 3w 3ugEd 3R W ogeufa
W faR & a1 - #ed @uiRa fFar §1 oiftelr & sRa & 3career &r
AT & 3MYUR W A SI.370T. & AT WA Hod AfFT fhar g, 5ra s,
AT 3R wemafEe g 3R 3T oy gfga [”/ftea gafaa ar
g A Scaesl/Aaias & v 3@ yer FuiRa @fFT aweg Jeg @
3cold A TesT Hifolel difele H fRar amam g
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48.

9.3.2

49.

50.

51.

39 YR UG AT Aed & 3ea@ Hefaf@d  dree Aol difeier H
foRar = )

21 s P 1 PO O < L G 21 5 B A s

TSI AN HiAFwe € Fueit. fAfes

S @ 3af & SRIe, TeAe ST HfAde ET Fuer faffes, De
SAIOT. o Th Y ATAR/AART 37T e A duail faifAes, I
ST 30T, & ATETH H 3HUcTET §F § AR H HIGY HTHG & **+ THE daleh
Hed +xx ANCAN HT fohT B e &7 &1 508 @ e &7 Fuar fafaes,
el S0 & HRA A IHEGCY TR & WY G W +x+ TAD Heey
ATATAT T o997 § 3R AT ++x THAS &l &l Hoey fAdTdeni/carariat 3ad gee
& grETHET TATAES, 9T 3R Tosdss HolcH US hidchd Ul TolfHACS,
gIATRIaT & ATETH T HVcTeT T & AR & 99T 147 g

gTC FA ST fofAes, gc A geTRET foafAcs 3R desass Feicd US
HfATeH HUAT [AfATS aRT GRIT JeAdell & 3R & [9Relwor § gdr Jerdr
¢ T 3o Fufadl @ sIRa & A T e & fow @F R g1 3o Fafaar
cary & g foshr & S Fr w19 AR Ig q@r A T 3 wufadl A @l
gcgeT eI 3N THONT <l T R oo & di¢ oH W ART & @ ad
forar &1 Ife g7 Fufardl A 3curg & o W 9= § 3R A srdecy Fufaar
g, 3T I & 37 YeTdel & 39U & TR HT forar § 3R Sy
foehren § T o HAad T a5 aBgH Hifsd $5ET HUal fdffes o
o HH Fuel fAfALs & el 9= §, 38+ MR W AT Hrad HuRa
T 3T greml

3cUGe o 3Gl aRaes 3R HOT ARIT & FROT Hed FASHET S el
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g ok 30 o1d HI FaY g foh 3Mdgeh &l &TAAT & 39T 3T 3cdlal o
fow off frar a7 WT &, IITeRY Ig sl ad & & had QA 3¢9 &
3cUTesT T &THAT & v & f9ar far =7 €1 IR-foaRmehs 3care &1 3cures
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3AY TUTT U IAIT-3719T =T & haAT AT § 3R 39 Farelal 1 arreda
3c9IG, o GdTeld & P T o8l gl

83. 3 fgdecy UsTHhRI ¢aRT 331U 3T SH dh & HY H & amsrvear # fRrae
ST 3N AT oRId # 9T Jefr glel & HROT §, o & 75 arforh
Hoded 3R s deTd 3R e omer 3R NEBMEE & day # HIT g
T gl B

a?'. fawor qeE | 202020 | 202122 | 202223 | #
4. K rafer
1 | AT emad T/ H T kel kel falaied falaied
EEIT] S EIECA) 100 106 131 120
2 | saTSl ol T T | e ok ok ok
gafd S EIELAS) 100 119 223 193
3 m RIE' T/HL T *kk *kk *kk *kk
vafd S EIECA) 100 126 47 47
4 | De3TSE T T | we ok ok ok
EEIT] S GIECAZ) 100 119 64 62
84. IE o@r AT § b &THAAT TR & HROT a¥ 2022-23 dF Hedgd ol 3R

SIS A9 & Jf g &, dfched 5UA S ¥ 30 & frae 35 &1 S &
3Gt F ey ofreT 3R e & o fRmae 38 8 gg s Swr s & T
SIS Heded mdldﬁw*mﬁxﬁﬁﬁmﬁa@jﬁg‘é%wmmﬁ
ﬁ***mﬁmaﬂﬁraﬁg%ﬂaaﬂmmﬂﬁﬂ*mﬁ
e oo7 S TRIEe 318 §1 <AreT 3 AT g ot H 8 »++ 39 uiq A
et & fORrae g §1 dfF Fdr omer 3R sare dur # qd o 7 RAae
HoTerE 3R SIS o6 & HROT oETd # gefd &l Jolell & g I8 g,
31 TR & 3T Y g5 &ifd & yrafae dRol & &9 7 Feuerd iR
STTST TIPTd &Y gdley dTel dehl o FHST & 37THY gl
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85.

86.

87.

Uy Ig Al Fd & & 37dcs o Ugel ay 2022-23 & S A 3@fS &
® H GEANAT A §U 3MdeeT R fhar anl 3des o I grar fovar ar &
TECH & § AT e aXeh X o # 999 &Y 1§ ¥ 3R I grar foma
AT % 3¢ arEdfds &fd g8 &1 A 3deeh & 9 A HA H gedd H
il aY 2022-23 9 oLl A HT IANY AT 1 3T {idey gaThRl A ITg
erar forar & T 3muR ay ifas-19 8 yanfaa ar 3k safaw, smar av & ary
Jofel T8 T ST W] Il & Ig q@a & fav S & 3Efr afgd
o &ifd 3afd & 3riwst 1 g F § F FA 3cueH FI aRdaF aﬁfg‘é’
gl 5= Fr 3afr 3R &fa & mhes & o FeE afa e & fouior &
3¢cRT AR aut 1 ¥ 3EfT & fov e 36T & el W AR e g
3T IIRIRRY & TUR a¥ & Be] 36T o Y&l &l Jefell T § 3 orer ahr
a7 v & 3R Agca fear = g

Ig grar fonar a3 § T e 3caedl & dg RER Ffaead’ g & SROT I
&1 g3 & WS I 77 - argisterer (351ctan) & el A & o
A Ale I g, T gg uram = o1 et wifterdy @ 39 fadanst &
TIY F IR-3RIY0T fGRATUT I HT ATl 78T & oif fhal 3eareT & Hfga
¢ 3R &fd 3afe & e saRafda & &

TSR I8 Alc d & & a¥ 2020-21 3R 2021-22 & R off TR
gfaeadt Algg o 3R afg ag & &1 FRor off, & 3deH & 37 st 7 o
& &7 WIHAT AT TSl G| JUMY, 37 sl & aNIel TRe] 36T &I Hig
& el g% ¢

©.3.1 AT/ TISC @Id T ATheled

88.

HRT H 3cuig FT HAFY TS @UT & Hhdd & [oU, ISR o e dr
B e, FAdenl #r wRe R (ST e & WO A FAST oo ardl
3cuteenl & HAYA U & ITER), T AR Scdicehi Sl Be] fashl (3Tdesh
EaRT YTl fohT 1T 3fehelel & 3ER) 3R Fefy At § 3marat W faar e
gl
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S
#. |
. | AR @9aT SHIS | 2020-21 | 2021-22 | 2022-23 | &Y
9.
Jrafer
l a %ﬁ : Ih- E?I' **% **% **% **k*k
wgfa S GIECAZ) 100 91 91 102
2 Wﬂaﬁ' ﬁ %a M m a?r *k*k *k*k *k*k *k*k
wgfa S EIECAL) 100 124 129 124
y @I_ **%k **%k **%k **k*k
I ARG 3cqrgenl
3 , #Ar e
IEIER)
wgfa SCGIELAY) 100 93 92 111
4 | FEGY S H T Ared | 1809 | 1645 | 1863 | 2,137
5 | 37 geif ¥ T A T 480 514 412 405
" hd **%k **%k **%k **k*k
6 | Rd & el AT Hr oo
wgfa S CGIECAY) 100 97 99 111
89. IE & T § o TAURTENS 3cure T AT # ¥ 2021-22 F AN & F

Y 37, IY 2022-23 F AN T & JEfT g5 AR g A 39l 7 3R o
el @ | & 3oy & e A # gafr gé ¥

©.3.2 TS 36ANT W UIied 1Al & AECHS TG

90. urfed ThT 1T IATAT T AT & FaY H, IIHRT H Jg AIR FET 9IS
& & 7 afiea forw 1w st # #15 Aecaql gefd gs 8, 9 a6 foRdat
T H g AT HRd H 3¢l AT Ud o ATIeT 39 H gl &fd fagevor &
ST & O, TTRER & S5 RiveH WA ST W SR R §1 G

59 UK ¢ :
15
- | Rrawor SHE | 2020-21 | 2021-22 | 2022-23 | Y
. e
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& | Jrardr @y AT
1 | HecY & ¥ Hd Areed | 1809 | 1645 | 1,863 | 2,137
2 | 3= &l ¥ g e | 480 514 412 405
farafaf@a & day F gegy
g
3T
l g @_ % **% *k*k *k*k **k*
 CIES
ugfd " 100 93 105 107
<
2 a;l_ % **%k **k*k **k*k **%k
HRT &7 SeqeeT
 CIES
ugfd N 100 92 114 112
<
3 | ol AT % 79% 76% 82% 84%
91. Jg @ T g & ;

®. AT ST, 0T { AT HT AET H a¥ 2021-22 H HAT S, a9 2022-
23 # gEfr g3 aUT S a7 3R o g g3l
g. &fd 3af # 3T A 9 g9 81 YR Y & FY-HY Jehle @
& ay i Jelell # ATl A g g5 B
I Sleih Heey U W A A gefd g5 ¢, 3wy &Rt § I 7 affd

3afr & PREe 3 B

. 3ced 3R @ud & &9 F A & efa e F ferar @ #
5.  HQY U ¥ AW # S N I & SR HRA # Fel AT A

80% & 31T & gTar iAo

©.3.3 gIfed 3mamat &1 fAa geae goT

92. AT T urfed IATAr & THIT & a9 H, Tg fAVuT fham Sar 3mads §
o &1 IRd & FAT 3cTrel Hr FAT AT JAA A HAT Tifed 3mATdr @nr
HEcdquT HAd Heldr S a7 § 312ar 41 WH TG Sl JH1d DA Pl HA
& AT HIAD T @ el & AT §, S 3eger A fBafa & g o
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giaT| drAd Feldr 3R HrAd cara/ FA1, ARG FIg 8, F TG H Ty ¢ &
aifed ATl & FHROT T 3eANT AT HIAGT R JeId & 3H AT & J2tsfel
& o, eXe] 3T dr 3curesT dANTd 3R AT HIAT I Jofelr deey T 4@
HeeY IEG3T & AT T ggT AT F @A B A ¢

F. AT Feld

93. #A FHeldr faRevoT & weleT & forg, ;e 3eger & e foshr ot @r
defell Tt U & HATdt B gga FAd & @qrr f 79 71 T e F e
-G HIAT Seldl IR 378 e H=ATAr S AT 3R AT Hod R/ faar
A U AR 3Fd HIAT Feldr ReiRa $r 715 ¢

94. Y & 918 Arferenr dATeT & 3TAR A Heldr gafer § : -

. . aRa
. | faavor SHIS CIG) dYer 3T
. staa
. .
1 | 3marar fr AEr — 1,032 1,056 49 2,137
] ) $/ ;:h_ *kk *kk *kk
2 | 3ITAT ST 9gd hHAT
> T
$/ ;:h_ * ik *kk *kk
3 | [@aa fodhr wifea
T
$/ ;:h_ *kk *kk *kk
4 | frAg Helar
Col
5 | frAT FHldY % o i i 5%
6 | ShIHAT Heldr d | dsRicAs | 10-20 0-10 0-10

9s. %Wwﬁ%mﬁmﬁmm@rqgu HIAT 3dce Fr
fasht HrAd & Fhr FA g, Tad INUTATTET FHERIHAS Hod ﬁ?—i’rg‘éﬁl

g. AT T/ geArhIor

48




96. ¥g URA wt & fAT & a1 wifed 3mardl @ = HrAdT W g A@r
=geiehoT &1 YT ¢ 3R &7 U Tdt 7 yeira TEr hrAdl sl HAgeaqor e
deh ®H Al & AU § A1 HeF gef &l Ushal & AU §, S 3= G
T H g a5 gl &fa 3afY & Akt awrdt iR fedt 7 gu aRader # s
JhR ST &7 Sl §

- Razor SIS | 2020-21 | 2021-22 | 2022-23 S

. afer

L | Refat & %/ A

Col
ugfd aeeer | 100 114 131 114
) | g R 1T %,/ A

o
sgfd Faisew | 100 116 121 105

3 qurm?r i/f:r' 500,545 | 608,295 | 603,528 | 538,439
gqfa ey | 100 122 121 108

97. ¥ W AT ¢ T 3mace Fr f9hr & amera 3R f9fHr g & a¥ 202122 F
9 g M| Toshr HrAa & gefe foshr & ot & i o) fashr B e
AR foshr AT # a¥ 2022-23 F AR o gef&r g a1S| quUn, foshr hreAd A
AN A GEfd & Ieud A Jef gl gel g fr 3l A, Sefs o A
AT H AT IS 8, fehT hrAd # oot # TRiae 1 Jololl & 3HWH T @
frge 3m$ §1 37138 ¢@r T § & 3Mace Y HAal W eaid ST I B

©.3.4 N 36T F 3fdF AIEs

98. eI fATATAC & 3TIEE Il & Ted Ig YTl § foh exef 3eher & drfed
forT a0 JmTat & wea @ Sira # 3eer S Fufd W uwE st arer d@el
o 3nfde FRet 3R gawe H 3GTNF 3R fvasr Hediewer fAd
gl iy, [T o, o, 3cuTesT, STaTR 372, 3c9TeehdT, A3 9T gfawher 3720ar
GHAAT & 3YANT A aredideh 3R defad rge arfder 8 oo Hadr
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THTIAT el dTel HReb, UICal o HTTolel el HIAT; wTehcl FaTg, TEEE!, ISR,
FoTedl, faehrd 3R olt fider sem= & &THdT W aredideh 3R Heffded dAhRicHS
THTT | B 36T ¥ FefUd faffes afq Avdst @ A ==h & g B
it & fdecyr UafhRl e@RT 3oddh FEJdIor # QU v faffiesy qea
3R ol T €T H WA gU AT ATIGST HY 3ERIARF ¥ § ST A &

F. &THAT 3cuTee &THAT 39T 3R e fshr

99. IR o &fa 3a™ & S e T &JHAT, 3cUlesd, &THdT 39T 3R
TRef f9shr W faam foham &

- azor sH1s | 2020-21 | 2021-22 | 2022-23 ST
L} afer
1 m_ E;I_ *k*k *k*k *k*k *k*k
ugfd e | 100 101 111 111
m_ E}l’ **k* **k* **k*k *kk
2 3cq|a5|
sgfd Tllgeer | 100 94 86 104
***k ***k **%k *k*k
3 | &1HAT 394MI %
sgfd e | 100 93 77 93
hd m_ E}l’ **k* **k* **k*k *kk
4 | B ot :
ugfd eleey | 100 91 91 102

100. Ig ¢@T IXT § R

&.  3Mdeeh o &Tfd 3afr & aRieT 9= &THaT # Jefer 1 gl

g. 3dce & 3cUles 3R &THdr 3UAeT & a¥ 2021-22 & FaAT 315 g, a¥
2022-23 # 3R 3 HAT NS 3R 38F ¢ T H AW H e g3
¢l Safe S &1 3 7 3cuee YR a¥ # 3cues § AU A,
ST T 3G H &TAdT 393197 MUR a9 # &7HAdT 393197 § HA AT

A 3MdcH d wel fAfral & off s avg A yafa dwer 7 IS B
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¥,  37Tdeeh SaRT Ig IR foham a3 § foh el SR & 39T eRe] fosht
3R TG A H FAW @A F AT, 3qA 39T e § qHSAAr

fha|

g. TeR e

101. WY & & 36T 3N 3+ HARAT 3cUeel & SR {EY W arfed
3ATAT & THTT T ST T & S SH PR ¢

F. - - I Y
. | 9eR 2020-21 | 2021-22 | 2022-23
9. afer
1 3 % **%k *k*k **k*k *k*k
ugfd e | 100 94 92 92
2 W% % *k*k *kxk *k*k *k*k
ugfd Fllgeer | 100 127 131 112
3 ﬂ am_q_ B_W % ***k **k*k **k*k *k*k
o S
sgfd e | 100 95 94 100
iﬁ?—r a;l_ gTUT _\q_ ***k **k*k **k*k *k*k
4 - %
feear
sgfd e | 100 93 105 107
5 é‘-Qﬁ- _\q_ % ***k **k*k **k*k *k*k
ECIG] Fdleeer | 100 110 87 76

a <

102. I8 @M T & [ 3des & SoR B8 & a¥ 2021-22 H &1 313 § 3R
S &1 A G 3 TR W = g5 &1 TASH & SR ey &7 a¥ 2021-
22 # 35U g5 ¢ AR 38 a1g I¥ 2022-23 H AW TR W T 3N B
S & et & welt 3mS| S i 3 F i wied fpw 1w 3maTat @

SOIR REET HART TR R &1 @1 g1 e c@RT I§ e fohar amm g
foh e TR A 30el e foshr 3R SR BE A a0 @ & fav, gaa
YT TG & HASIIAT fha|
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T FEgEA

103. &7f 31af® & SR ek & 9 3Uesy aeqear & ufd & & a1

aiferer & &Y 715 &
- fazor S$1Ss | 2020-21 | 2021-22 | 2022-23 S
. qfer
l fﬁ U g:n_ E?[ **k* **k* **kk **kk

: A a:n_ EH_ *k*k *k*k **k* **k*

o | AfaH T
3 ﬂ A4 m_ a_a_ *k*k *k*k **k* **k*

ugfd alsewr | 100 92 93 81

104. 9§ <@ a1ar § fob a¥ 2021-22 # =Xe] 3T & 94 e aege # fTRmae
S 8l I8 a8 & N &9 3mard fr AT F off FAY 3 o gurfy, av
2022-23 # 3A IEIHA H AN JEfT g3, dAfhad g B 3@ H zAA

fiRrae 3|

¥, Anvedr, awar @t AR fafoe it o wfawer

105. 3MMaceh & UG Y SITHTCAT, oI, Fhel o, SH3mser 3R g W gfawe

& GaY H ST Hr T3 gl

™ Rreor S A
: 2020-21 | 2021-22 | 2022-23
. FhTS
%./ Y. wxx Sadadad Hkk -
1 | amer/ (gifer) ufer 58
Tl
a1 Helseyr | 100 127 29 32
AR % & ¥ H oI/ 5./ A ok — s erers
2
(gTfer) @t/ (gTfed) Tl
I gdlsey | 100 111 22 28
*kk Kk Kk kK Fokk
3 |9 A Yd Fol o /BT | o
gl areey | 100 115 26 33

52




3/341- **k* **k* **k*k **%
SThe T 9T SHhIS o
Col
wgfa e | 100 119 64 62
o **k* **k* **k*k **%
ij;mi ahgl elld S IECE
wgfa aleeer | 100 109 58 63
€/ J:h- *k*k *k*k *k*k *k*k
IS wfa FHh1s
Col
ggfa gelgger | 100 126 47 47
*kxk *kxk *k*k *k*k
el A1 &IEC]
EEIS] gheeer | 100 115 42 48
3-T|T ﬂ ﬂg % *kxk *k*k *k*k *k*k
EEIS] gefteeer | 100 87 32 36

106. IJg @I AT & o

&,

YR ¥ & Jolell & a¥ 2021-22 & NI 3Tdesh & oredl # Fur
AT UMY, e HAT & AT # gefd gl & HROT a¥ 2022-23
H 3rdceh & o F o FRrae IS ¥ U, St B wafr & e
Bl 36T & oel A ALl gefr S, Y o 75 uger v @t @
Il e Tl

&7 &1 31afr & e & ot 7 68% dd H FAT 7S gl v 2021-
22 O ool el W ST Y AT & aR1 3HTdesh & ol & 75%
s & HAT IS B

AT & Gfaerd & T & 1 MR a¥ H +++% T e gl oI Sl
3afT FH ##x% 8 I=T Tl

gfd SIS dAhel ol AR ufad sos WM 7 av 2021-22 & gReT
a;ﬁrgé%,aézozz-%%arwsuﬁmmé%aﬂtmaﬁrm
F 3R ofr oY 3 &1 S i 3 F TRy o 3R NS ge9d
A ] ¢l
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3. UNIR, Aoy HR Seurearar

3. gmaav&rmsmﬂnﬁﬁaéé‘rﬁaérzom-zzﬁagﬁrgé,a& 2022-23
# FHaAT 3 3N 3§ 91 AT A IETT A AN T @A H OIS

T YR a¥ & WY-Ary q§ 2021-22 i Jolar #A S A qafy 7 e
forder @ gfdwel & dolr & fIRmEe S| 3MUR ¥ & Jelall H ST Y
3af & A W ufawd & FO9 1/3 d& i Fr 33|

107. &7fa &1 31afr & gRieT 3Mdes & VIR, FAsled 3R Iedargehdr &I &y & 18

drferer & gifar = g

- frazor SHS | 2020-21 | 2021-22 | 2022-23 S
q. ' ' ' ety
1 ﬁ ﬁ ﬂ @r q:r H **k*k ***k ***k ***k
wgfa geflseyr | 100 115 108 103
2 c qﬁm m__d?r *k*k **%k **%k **%k
ggfa gelgeyr | 100 94 86 104
3 a za_l_@_ *k*x **k* * k% **k*
ggfa gelgeyr | 100 111 104 110
108. Ig &@r a1 § & -
®.  HdeH & U FHAAIRAT B FEAT A 9§ 2021-22 #H g3, AfhT a¥ 2022-
23 & FAY 37 a5 3R S fr 3 F& 3R Y A 3w TS
. S @ A 7 ool 3eeT T gfa & H Scdigehar AR e H
Sl dTell Hsfgll # FUR g3 &
T 3MEEH A I§ Y AT § T T ATOES S 3T AGsr W AR A
g 3R sfaT I 3T 1 g5 &1fd & At aeild
T. gefr
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109. &THT, 3cures, '¥el forshT AT, fefidl, ANSE, ARdr o1er 3R AN ST Goir T

Ffdhel & TG H A HT gefe A & 75 dlfelenl & He]ER §

#. ST #Y
o faazor FHIS 2021-22 2022-23 ot
1 | &THAdT ars/ a1g 1% 9% 0%
2 | 3cUtesT arg/ as 7% -9% 17%
3 | =ef Tafsral & AT ars/ ars -10% 0% 11%
4 | aEIE qrs/ ars -9% 2% -15%
5 | 9reer ufd sorg ars/ arg 27% -98% 3%
6 | dre3mser ufa sors ars/ ars 26% -79% 0%
7 | ARG 9fd SHIS ars/ ars 19% -56% -2%
8 | fafard gt 9 gidwer qrs/ ars -13% -55% 4%

110. Ig QT T ¢ T 3dceh & HAMEICHS ANcsl A d¥ 2021-22 H AFRICHS

.

111.

JefT g 1S &1 ST 1AM & SN RIS F temar HrHT Teeh ArEst
A GhRIcAS Jefe fewrs & §1 a¥ 2022-23 #, 3mdeH & A et AT
# HgcdqUl FAhRIcAS Feie HR ATHCAS ATUES! H HIS dofe =g q@l 15 AT
FHRTCHS Jeitr WY 8| Sirar i Al #, 3rdes & Fo HAd Gt AT
# FAFERHT o0 IR AFCHS AMEsT F FERIHAS o0 Sdr 715 g1 qumy,
ﬁﬂﬁaﬁﬁmﬁwﬁﬁmﬂmﬁﬁﬁaﬁquﬁw ATl B
3T &I Hol Fei HAHIcHS HAUCST H A HPRIcHS AR Tl oA Gaeh
AMIEST H T APRIcHS T ol

qresT ATfoteT Y AT

qTce] &l HAMET 39 a9 H Th Hohdd & [ AT &l AR H T g d&
qre fRar ST @1 &1 S g @ 9T Ier ¢ &6 S & 3afr & Sl grea Ao

FHRIcHS 3R Ageaqol @ 2l
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. gl fder Jem @ e

112, WIfsRY g Al Hid ¢ b dheh M A HAT # FHAT 1S &, 3 3deh
ganT Aot ot o amerdear 3R gfawer 7 &ifd rafer & alrer sy el
IS §1 36 IRUTHETEY, Hdeeh 6 Il fAder e i ear o Hrdr yerra
93T &

. HAGE FT THART IS I FRE

113. 3aTd 4T 3er & ST § IdT goldl g [ diel ofed. 0T, § AT T hled
e Fr foshT &1 T 3R SR & Frad a F1hr A g1 A oA
HIAT @A F FHROT, ITdeeh el AN H deral & 3HeJard H 301 fshr
AT H W@ A HGAY @I 38 IRUTAETET, &7fa &I 3afr & aes 6
ATHISAT H doll & Fell 38 &1 DA o, 0T, F HATAT & HROT 3TAGh Hl
HIACT T THG TS B

8 X sy

114, 39 S 6T T FREA & NMUR W Ffai@d sy @Ferer 2 g
®. Tl T A & N AT 3 & fRder 39fT 7 gef g5 &1 3cveeT 3R
god & FEY H 9T AT AW B Hafy FH FA TR W ST g3 ¢

. AT =] 36T & [9eh Heg ¥ A § (9 IRUTAETRT HhRIcAS Hod
HH el giar gl

M. B 36T AT H Fefd & 6IRT I Hedl H Fofd el A AT T 8
SY fohT 91T AT o) H o] 36T i HIAH &l gar | U

T, e[ 3N A T & A & e el &THAAT & gefd &I gl ee] e
R &THATT & A F T ¢

3. A HIAT Il ITATAT HT FHAT I §T, B 3T T 3H9e41 e v 3R
3cqIesT @l S0 @A & fIT HTeAT STeTsiedr &l ATl el & T Hele gler gsT
gl

. I @ IafT & SR ool 36T & o H 68% Hr Frae 3 g
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©. TC $HT A& & GRIeT wehe o N AT qd o H T fTRrae 3S gl
of. YR a¥ & Jofell & S T 3@y & fFaer W qfdhel geht e 1/3 @

T

o, O 36T FI AT AMCS H AGRIHE J& 14 & HHA HA 987 ¢

3.

115.

.

116.

.

117.

.

118.

STt AIfSe AgeaqoT gl

3 AT g fsshy fAsrerdr § o el 3eaT 1 sifas a1fa g5 ¢

FRUMcAS Haer 3 -3migor faeayor

AgATEael & IR, TSR &, 3eg & F-FrY, died AT & el
foheel UF 3T AT PR T ST FAT Gl & S 3Tdeeh 1 &7 Igar W
ﬁﬁwﬁ@mﬁ,aﬁsﬂﬁrq FRT & HRUT gled drel &Ifad &r
qifed 3maTdar & forw 3RIR™T o Far o1 | T FRT H, S 37 JE9 H
HIT & Gohd g, I & FIY-H1Y, giicd HAAN W 8T S STl dlel ATl
I AT 3R 1A, AT # SAT AT WA $HT geuld H agelra, fagel 3R o]
3cdleah o g AR ey deel gure 3R gfawad, sleif@dr 7 fawm
3R 3mace Fr AT g 3R 3cureeHhdr A g1 A 50 F9Y H Sd Hr
IS & & Far At & qed Yieey FRA H Hdeh A g5 &ifd # A
gl HehT &

Y et & 3marat i #AET IR AT

A H ol AT A HocH G @ ATl T 84% TEEAT ATffer §1 3 =it
O Heey a3t & AT 3T HAGT W Iar g, 37 SHY 3Mdeeh & FHET
gfa i e waear 7@ 3 B B

AT & HAT

FE &@n 4T & R &t i 3af & eRie deey avgIi i AT A gefd g8
gl 3 AT A Ffad FAT A F FROT HdeH F FIg &ffd AL ES B
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T @ud #r geufa F aRade

119, faaRTEier 3curg i @ud & 9eufd # $I5 AT IAfIh IR €T g3
gl
g. MR yfasder # g

120. fordlT o fgdecyr et o CHr fohdll ATd O Sfdeer & w1 & Haer
s HEeT FEIT Al fhar g a6 3mdees @ &afd & @l g e
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®.  HIY U H WA ufed HAAT W g1 AT HrAT O 3T FHY
eTd 3R fehr FreAd T FA gl Hoka®y, AT & HROT IR H
Bl 36T T AT H Heldl g & o

g. Oifed ITEr & HROT HAT H §S Feldl A SR H O] 3T A
HIACT I aTa STell 1 ERe] 36T NI # Jefsr & FAT 3He]ura H
YT HIAT ToTel H HAY ATl

A HAT FH & HROT, & T A & SR '] 3T T G
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" ERe] 36N A S T 3af H O qd o, Aehe olred 3R s
¥ Ugel T FA A Gof fRAT| oS 98 goil W gfaher H g
ﬁwa@ﬁqﬁamﬁ%waﬁﬂawymww
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S.  ERO[ 36T o YA SO BEH & FA0 Wl 3N AHIGAT W ]
el T el fhar|

T B 3N & HIAT AGEST H APRIcHS Jefd gof H gl
gifa ol $r A

e & e 35T & fav &fa Wa fAd (Ta3msd) & [Aeor T
HAT -1l & T gidd @gaAaey & FuiRa feuel & 3mar w
frar g1 &1fa T Fread 1 FUROT 3HacH @RI 3Ty TS IS Icdieed
I ST & HTSd /3RS HeAe] foham arm gl &ffd Ted dhreAd &
qorelr &ifd ATl 6T 0T ael & v Heaey qor @ farmehs 3curg &
Igd AT F A 75 &l affd W FaAd Fr AR w & AT, Fed A
3R I3 F1 Fafad 39T TUT IcUCA H &THAT FT HafdA 39T
W R o o= g1 3rErRer 3Yar dR-3nadt @9 3isreEr aReafaat
Pl 3cUTesT T dRTT 3iR/3rar &fad Ted Fraad I 18X @1 177 ¢ AR
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128.

.

Hdeeh 1 grar § fo “gur #dsha & dgd WTHNR <aF FATS 6
TEe & 3R greeRiel ST # 3l g1 Fg gar Rer § 3R wqe
Heal ¥ €I Heahidm gl

e aRT T a0 ey

HRAT 3T & e & T # 3desh o feifaf@d e fee e g

.

g 3cUle SI3AEIA 3cUmEl & 3cdieed & v ueh giAgrdy e A
e &1 3cUTe &1 39T @7 Uole & &9 & fRAr Siar €1 safav, 3
ST3IEEIA 36T & HTeld T Ueh HgcdqoT REAT 781 deAdT &

faarreisr 3cure & ds 1 v faEgd H@er 81 Sefh $© ds F 39T
HT Heheg 0T UGS HUF §, 3T FT Hheq 0T HIETHT F ¢

3N ] el ¥ TR T80 gRM Fifeh HRd H 15 3cUlcsh @
3R 3T o & o 3mTd @1 81 AR 3T & 39w # AR 3
Frdar & ATy gfaeqeT e S 3TETSAT g

HRCAT 3T & I 3cUG & AT «xx THE T AT FH Jolell &
&THAT g

glelifh 3Tdgeh Ueh HIdSl e ey HUal §, 3T 3cdiGh THUHUHAS
Y O Iafad &1 Safh 3Mdee 379 39y & fov e & et &
ohdT &, 3T 3cUlceh edhel H 3TAY & Iha ¢l

THUHUAS 3cUiceh AET & @ Tehel 3cU1G Uil §| THTHUHAS Scurcent
$r ITeNfasr 3d% Fad el WX AR &

3desh o NIl & Sfided TR A gk Tl & fow "gur A7 T
FwA Y& fFar §1 38 FFHA & v uof 3foia omer @ 3mar B
ST 3afd & aie, HRIhA W 9T 1000 &M@ 94 @ fhu v
g 9IeeT & HROT JATdedl H fRrae g7 ggell T Tidieher FeA1d STetef |
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129.

130.

131.

. 3dcE AT §9 @ 3cuig # 9T &Y @ & ue giar & %
3Mdceh ATRFeh HATeTehl, JUTATT HR Tehollehl HTARTHATIHT T QA A &
&1 gl

. AT de aTel SEdT & Tl SRAS T AT T sl I§ gelfar
& R oo R afimer e @ a8

wiftre) garT S

Wit & 56 a1d W faaR fRar & Far gedridd qeeiied e ofane
SIefed & fa%esr glam| g AUROT Tle] e, [aaRl 3cureent 3R Iusiieransit
afied faffieet gapRt & fRdl 3R Rle W 3ucrsyr IAAFR W fTaR e
W IR F

RT3, 3siaransi AR 3= Rdacy gsrari afga @i Rdeqy
TeTHRT F IR 3ADT F U 99T AT TR A ARy o
JAFAT & foIT T gea@er o FuiRa &1 §, aifes 3 ada e sra & dey
H HITd FIAT YTl X Fob, TSTTH 3oleh Flele] T YT oh T Hemfde
g & A g1 IR & 31T Jral & drg-ary, [afde gt & fafde
IMYfciehci3il gaRT Y fehT T 3cdig dr Teh gAY & T R YA Fhe
S &, 3T Tl RN HAA R GTHT, IUMFAR R I ok H
THIE, GICaRIET eeh oFMT STl & 3cdoe o5 RAfd & fov gaAmieT & doir
ATel T & X el SRl & IR H FIIT ATl

TR o T e Ra weam@er FuiRa & O 59 5@ s & g
fedecyr YaTehRT sl AST AT UT| 3Tdgeh o 37elral, ol 87 f@decy vaTer
o 3URT & YHIG & IR H FIT FAGT & g1 deh o Ul ek h
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3 | AT A 5% T gefy Mpam. | 275 215 | 2715
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g R T ¥ Re 9IE AT I IR e §| TR e F
§ R ST SEET & T e THE BT A T g F 60,000 T W
it e 1 T & T ¥ B AR Se@T & o awr A g e
P G & T G ST ¥

39 d% & TOY H [ 3dcH SR W TRIMUDPR Fld Bl IIT F Gl ¢
AT ATee e e ST3AEIH 3T T THTIAA M, MUSHRT Al Fd ¢
foh qreaIe gosh O @ AT FiAERdT et glar 1 3 3fad et
W B | IR Yo I AR e § 6 3 3faa fedat )
AR oI & &) ¢ § dur gl Pafawt 3R R 3eer & g gaAeT
HIER FAT @M ST T@T 1 eI oeh odlled & HRAT ek H 3Tdesh
&I THITAPR g T3 3Tdeeh & ITeTdl, ARAT iR & Feacy a& g3l &
14 31T 3cUcsh &l

gfSeeYy Al g & & $S IcUleehl H DISI HRd H 3cUle & 37 Tl
3cUIeeh TATHUAS &1 @ Hfdd g1 Yoo odllel ¥ 3o 39el Fedel & Frae
I Ashad AR 39 dY Gal $T @M A A Ace fAAM| Yoo oo &
3caTeehl @ sgagry R gfaeaedt §o & & Ace Heeh|

Yehedl 9T 3

I3g faqeey gaTeRl gERT fFT arw e
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Tdg 3TN & e H N Fo1.907. & Tar Uerde IR erde &
g &1

AT Hed HT a0E H "gidi=ten e &1 39T, @i & Ssegdrai

TS WEThiel & Icd & Tl H FAMCT & a6 2016 & g
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&ifa Ted HAd AR = & fv 22% RIS H1 3TGT G0
g T g1 &T 1987 & TG &1 a8 it 9 sI1er &¥ 3R draRe
T 3 F| 3 R, ST FH & T o] A A &7t ATl 5
ST & 3R e 38T T i TRaTor A g

Yeheel THaROT H Y& AT 3Mehsl iR B 3eTNT GaRT T
el H fagarfaar §1 3mara AEr & AR &fa Aeewor & genfaa
X Hehell ¢ 3R & ForsaT S =TI

forel g0 uel fafAes &1 safederd g Ao S @ FeThR el
eI fAgATael & fA9d 17(3) &7 3oogd gl WIfUeRT &l AHaey
gaTehRi arT fu 1w 3rvcget fAAfd & fAU 3cuigs @ &fsa @
AT TR, [ aR & 38 &S Il 761 ATl Fedry forell Ia &
forT SFAER $or RATAT A FAAT A & AT dRAT AT Yok
3RSl &I 3YANT T Foha 2

SISEIR & g aRUrdT § & aifgd e hieAa @uiRa s aqa
efadae SafSier omerd & eanfder &gt fRar Srar 81 $oft 3iuer usd
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& AT W BT & & T IS T T HedT fear o &, T8 Iisry
o7 Gfaciaes YRl oeETd 1 &ffd e HrAad @ Sed @1 3R adA=
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WSR3 Gt @ greeRiE ok & gera Hr fAEior
LA HHT AT HIAAT TN HHTTIT THATT T A hleh e

oleiee RIS A glat & HROT wlieTehl Jiaadel hifhel Hual faffies &
Hishsl I "9 3ucrey g Jeufd oR] & a1 g1 HUH o FhR fHar
foh 3AF geATTell & 3T H g deleet e IV I, dAfched garm & oa
3ofehl XTSTET AlAAT Ffshal & 3T Teh YOTIRT & HIROT §3T 2Tl

WITUSRT T & IIT HT Goldl A H U & HL H B 3T
& 9fd 3R § 3 Foar & ydhed A ¥ & v ATl W aed

At o] fhT S 2

fSiael eierg3ner HfAwe Huel fafAes o $o mcger @da
fSshT I 3Tt & B3 f&ar a1ar a1 3R I8 UF IFEcY FHedl, Fol
Us sthee oETs fafdes & fir a8 el fSshr & 3ifae sidey & aR
H T HT HAT & HROT G377

TR & 4 WGl 2025 & TISHIOT Y & I H, fSgmeed
AT iAol HUe A & T HeR Us thae Aurg faiAs
o 39T T @ fqeor weqa foa, forest foshr et dam 3R
et AT & anfAer AEG affe | s8& arasE, wiReRr & #ar
fo TSl ARg3neT Sffcd el fafAcs qir SeaRl Jere it
H fawe W & 3R g8 "3ucey dLy” geuid #I o) fhar gl

fSgmael SR SRS Foll fafaes a3 aRfise 4% & For T3
sae TS TIPS F R S R B QT & o 6, 7
TET AT T Fhel § o 3cUIeH o TATed G TaleT wgT |

3UelsY LA 1 o] el § Ugel TSR "IAT H@uE" sids &
faher W &1 Tl 3MaeTs Fuar e W AN Wiy fomeeh
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137.

AT hifehel sl fafAes 3R dsvw & st 1 HraIHvg
Fh AT HHET T I W ahd A

2 01 C G LU E A LK G R

Yehcel fdaRoT & HaY H wle] 3¢ & fleeAiaiead feeqiorar $r §:

&

SIfFAIT UTesT ATl & AT, geaArael &1 g 3R §ée 3 AgcaquT
g1 forfiaet &t A 7o 3R Tia fod o e & Tfa Fe
IRV IdHT ST H, 3cUleeh VAT ) & A% {1 39 TR,
ITFAITd UTeed Alfold & T i g7

TfFderd ured Aol &7 ST Rl & olT, 3cUigahl &l ARG & fpw
U gl AT & SR FH Ider genl e 3cuees 39 IrEeRd
forataet @t amel it foshr aXd & St 3a% o161 &d &, af It iRd
 aeq H 3ifan ffa fag FuiRa a8 &= a6a §1 T8 3maeas
¢ T @el el gafhR yRaATdel & qol 3o 9&dd i

aaAT St 7, foraieel AErgae Sffee Huel fafAes, forel 9 et
fafaes ik dioret gfagea Ffawd Foet fafies 3 e Hardet
& ATH ¥ 309 T & aR F Ty JEF & & s doeasy
3cUIesh ganT et 3 fear o gl

TSRy @ faerd St & 3o 3culeshl GaRT YEdd U T 3R A
TR AET foham &, TSR o e QO wgr A

e 3R &5 &, a7T W QO 1 TEIT LT el arel Scargeh
& 3 H IAGR FEAT A HRI-UeHTd §1 JUASHET Icdiget 4
3T &THAT & 3TaN G FaaT YeTel el T 398 Har gl IS
T FAT He]Telet] § AT Afe [dTcier FAG-HAT &l Q@ kel H
father T@ar &, 9ishar # «rer Srear §, A1 A9 fRU S Iy
Hiehs 3Uels T g, Al JUASIIHIT 3o¢ TGN AAT § 3R Tidser
fasey foirer @ehar gl
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TR GaT WA H{ed 3R &1fd Wed HAd & FAuRor 7 gfadas
Yohfoier & enfAe 181 forar I, fS|es #Rour e 3R a1fa afes

I FH FIh TR =T

TS STHIYINNA iAol 358 Fueht fafAes iR AT Qdersr =@mex
fae FfFwa sue fffcs o gufas 3R gfade ke a9 &
Rare & $ir g1

foTent & 3aege FaTd Hed ARG & IR # QU SRl TEdd
el BT &, S AT Hed AR a1 Med FAd & @y 3Rd Jelelr &
foT Fgcayol &l

WEeRT o AT g & soEr F kT oy ) fGar a8 e
gl Sefer aeT qea 3 afa ed faAa 7 gfadaes dfher anfaa
6 g, T FrAd 3R aga fag & ag affe g1 R Fd-geufa
faTa Faa TuEr F gfadas IfHT H gaRfST e fr

IR garT fAUTRA we3nsdr # gfadas dfher sag anfae 78T &
3T qoa & Regid & fov 9gg Fma 7 #ff guer qAS
3TITH B

g & A &F de ded ST T0T. 3T H A A I’R e g3
ST & 16§ 3Haf # g Hed # Rrae 39 8, Afed 3cdigeT
T & 38 X ¥ ORae g S B

U aY HT A & U qreAer o @ [AwIRer # Sie @Ry,
FIITh 3T & BISH 3T 3cUlcah THATHUAS &9 & Fafad &1

wfsrl garr S

WAFRT A fRddey UaThRl caRT fhU T YeheeT TRATT el Sl ST r
el I8 @ IT § o SAH & TR e 3o7 bl R Tohl &l eI
¢ oo ggel & S @1 o e § 3N s ifaA Sfw aRumE & Heard
IRt H 3T9eTH HST S dh 3AT AT AT =T &1 gfeedar &
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140.

e, Wit @ 58 yehesT U S # UWH Heal W IR A SIS &
Wt fRaT g1 gTellfeh, Yeheed 99T 3WR H Jgell aR 301¢ 10 fohar 8 AT
Heg, @Y & 9 Ao foeg ggel 301 a1 A1 Afdhe Seg Wit & 3mer
T ST H IaRIHAT TASN, H ST H TS § I’} AR I @A fmar
I &

39 T W b ISR carr faema dreaiel s T JHE HAAT RN
FHIfad gHTG & HA FIAT g, TUSRT o g & R [Affed Rdeey
UEThRT GaRT &1 IS Faell o YR W aLdl H cof fohar g1 3=g fordy off
fedeey TaThR o fdd IUMFAS W JTATAT IeaUel Yoo & YT Fr
AMET FET 9a1S &1 WUaRT FHR wd & b Jearitd o e o &
HRA H 3cUG & AT T TAAT g1 Hehd & | BlellTeh, TG FAIC L&A1 Hgcaqur
¢ T o7 3Url & o] 819 @ R SoR A Asder giaeael 1 7ol ora
IATfad QM| 5TF 37ATdT, Yoheod [daior H ggol & 3ifde 3usieant o
IR [edh & eTa AT St T ST g 8, 3R T8 Agcaqer e 2

$H d% W & gfadras dfFer it &1fa Iea Hea 7 affe frar s @nfew,
WReRY dlc X § T affd W HAd &1 HAURoT greaed s &
Y- A AT Rewrd 3R Jrieor i Jord Fd-veufd & 3ar fhar
IT B T, GfReRY e aRd § R gfade YT et I f ug
HrAT R #7197 A aTr 3w & fow AURa sREERE R dEa J
fAer g1 TRl die X § & fosuer o & fAquidr & fav =
3CIET &1 HIAAT T AT HIAAT & WY FASIET Jofall I ATaRIAhell Bl
g1 B[ 36N 3R AT Teh & TR W Toh gl & Ay qiaeqel & gl
gifa ea Foa, T gfade/gdes dfder afae 78 &, #1 3ma Hiaa
& @Y Joiel, [SHA gfadge/ddiae dhfeer e §, 3Ea gelr 3R
fAgATael & (Y- & 3EET A6 gell TE o dwr I g T ol
N3N iAol Huehl fAfALs & facdas YRS & HROT <+ gug
ST./UHE o AT ARSI s FaAT &1 &1 $Heh 3TelTdT, eliarent Fieldel hidehel
Hustt fafAes & gRa frar & & sitaa gfadaes dafsier amra o qua
ST/UAET § THH aATelgR g 3R Yol eMfAel 81 3WIFd & HegsloR,
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T o FhSeT arRTd & O FRAEART TR R 0T Faa iR
Igd HIAT PN FANST HAT 3T FAS &1 Tfh 9T @F el @l Seareahl
o IS AT T HT g, AT IR o $T FUAAT GaRT qdlg TS
JRSHT ATl H F AR W TTAR RAr §1 H19T o arel 3cdigant & faAad
e FAd 3R ggT FAd 1 F FORa Far mar g iR FEfea R
H qiee Aot AR aifa #Afoied R arferesit & feamr = gl

forel 90 Suel fafAes, foraizel AT ST Huer faffes 3R et
IfATsT FHfAwe Fueh fAfAes garT 3ueey qeal & 3des 3R safFaerd
;S & gral & dau A, Nt Alc & § & e qsfr smavas goer
3T RFis W §, SAfT TGN #7 3udey dedr & o] el HEA qTeq
AR T 3RSt & ITUR W eFiddard Aol TR S arfgul greffe,
UITERT 38 e &l TR el H JFaAY g, Fifs TIfUeRT ganT dcdmdd
gfshar & R 3eor@ o fhU a0 ¢ ¢® 1T A, 7 fo faaraes ganrr
TATOT & Yehe [T IRT oied-¢oT| fAATdehl &l 379 T=TTdell & 30 H R
I gl AT et &1 qut 3 6% Yehed 3Uelets =T 39T Tl

gt Y € 5 gAag W g BaTa oeea fr RO wa & Aeear &
UEJA Mgt dr Tlhdr IR faaa=igdr g 3 gaTfad fhar gl
oeTeeT & I, T 9 & SAMIRAT & ATLIA § v 10 aietee, frdrd hrad
AR drea AfSe & fuRor & @Y wnfad o &1 TRERT @Rt 3ee@
fohT ST X 377hsT &l & & Y el A TATcaehl gaRT AT Tisharcash
IMATFAHT FT el e H ABAdr 1 FATUT A gl g1 36%
3ifaRed, STa & W T 3cTey fFaTa f T H G@d U, HAaH S
3cuEl F ARG H YT A FH F$ kAt & Iearel Hr wfoedar f
HATGAT ¥ SAhR T AT ST FehdT gl

SAfFITa Alfolel AR el & fIT 31iepst T quidT Ter HeAs[d 3aegehell
g, aur fadTdet & iR gart fawerfadt & ggareT frw Je & geard &
3col@ o fHT AT s 3Uced IV g, SATAIT FIfShRT greaudT Faamae
& 1IH 6(8) & 3HadTd 3uctetr TLAT & A Hal 3T FHASIA B
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deoIdR, ISR &1 #AJ g fob foel gu soelr fafaAes, Sl ahrgame
HiATd FHuelr fAffes, gor diernt Fiagea FAwa el fafAes & fav gres
AT UTRT aa & fAT 3uerstr d2at i SRV & @] fhar Sreern|

faTdent o T f&am § T It & Faelr & Yeheod H U & foT fodiaent
W FOR Hleleh olF] fohU §, STafeh Ble] 36T GaRT ¥ AT HT fdeliad
Raifeer & i 3178 3eR @ 81 TfUSRT 36 e & 3EdhR ad g, Fiih
faeifad wereet &1 wehfa aur aredfasar 7 Hersd T gl

B 3T & ST BT & TOT H &1 ARG 97 & ATeIH § Teor
# H9 T F AT H e R, e e ot faewer yere #va gu
ff@a 3Ry J&qd Ul g8 AR, HaTdea & Soo@ o e v AT
oleT-GoT T TgdTel USRI GaRT HcATdel & SR I 915, o foh faTderr ganrt
g g@feha &7 F RUC Fr 7135

gHF HTARE, T 38317 garT RAE fFU a0 Fa & 3 1 AT 38
Fel 3cdleal 3R foshl &1 Jofell & o7 o, Siafeh ATl garT ranfyd
T &1 dieet Ao 0T 9T WEUr g USTl FH YN FoA bl
areafdshdr  H Hhr HR g

saferT, RSN 91 § fF faTaet garr 3o @ 3R e 36T ganT
T HT I S & Rulféar & e oy a1g Jolell 9 FET &

IGhc |

QU a1 Tof, 3uelstr S A PN dUT RAdeY YETHRI ganr fev aw
3Tl 3N WIS RY & FHET Iucley q¥dl, i foh 3uded S gRonH H
o §, dUr uTe, &7fa 3R e 3T & WY FROMHAS @Y & 3G
faeeiyor & IMUR R WIRISRT fefafdd fasad @ ggad &
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