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AT Hag zer A FT AT 7)) F G F vt agr o Fatfaa sreeedieiT-srzanie we (B ==t e
“Hag FE” AT “FAETrdiT IR staar At g A1 “ersesa” | FET T 2) F ATl o qatad
e ST il T Fd & (o [Afase STrerT (B o “aTfeamry” o1 #3747 §) % 996 UF
AreET T AT 8 |

TSR o STe@eh GIXT Yoqd (ohT T T2H AT |T&7 & LT ¥ TILT 6 ST, AT H TR oht
T faeiE 30 5[, 2023 it AfAg=AT €. 6/05/2023-SISETAT F Tgd U ATaTa a1 et A, e
Hag 390 % g AT o747 agi & [Atfad Hag Teget & Hid qred il JIsEs(l, qT7 3T 97 &7 i
T % 0 T Ireqwret g it UHT 9 i Rrnrer #3 & forw, S5 afs avmar Smar g, a6 79
TN FT FAT AT T g A & o a7t grft, FaamEdt & {98 5 % Sqae U qreare = & @
T2l

F. EIER]
1. Tag ST & a1 § T ST TOTH ST FA o d18 A1 A0 TThAT T qTeA [T 73T &

. ST T Q3T o AT § 37 Raag T &l S GAAT o 32 o9+ f&ai & 7er
T TATT ATHL & o TATT AT TS § AT ST qT8T o ST I e’ areraa
ST RTHTEet & &9 § T@d gu TgaRT F S| ad &7 § I8 =ewy g gu s
16 I F TRINE = TRome ST 0 & GeEmrde some i 995 290 § 396
AT oF | FF A 92 [aia BH=m @ 8 & 39 991 99@ 950 F7 97ed g g, UH
TTed % FIOT B ST T JEq (e Afd ISTHT T g TAqT *¥e SART &1 Jg &t UF
TTEd AT & FROT g gl TMIFRT F §a@ 401 F a5 9€ & AT T JAqq
AT e T st fAeRrier it off

g. e § RBaas veewr & Fefefad g F e § giua G S oot s
TROTTH ST 3 o 18 SATATAT TAT AT

. T ST TR % qag § GHT Faag Tl § 39 S TIOMHT 6 THree
% 30 fadT  fiaw feeaforT #e 12 o)

i, Tg Ateg=ra oA 3T o7 & qreardt RammEet & F99 6(6) F A9 "/ireT
qAATE AT T STTUIAT
ii. T THA ST IL 3R FeATq= Fha sroam)

iv. ATaH ST IR ST 3 § Tgef T=ard a1 T Tehed 3T STl

. T ST IO T U I g TR Hl TA AT TedrdT 9o AN F & (o0 376
EEIREEIRER

. AaaTEet % A9 6(6) F A IEIFRT 7 24 |, 2024 F¥ g2 99 q44r1e # Faa3
TAFTL Al AITGHh T F 9 AT Toqq Hed & qF97 (&AqT| Jitgs gaars § o=
TEQT FA ATl TART & AT &9 & 7% A0 AT IT6 918 @A Al S Fle

gf, &1 forfea & weqa e &7 sy 3T 3 om

T Ragg weEnl gwr B au e, Ry qwt i s A g F e fme
RaaE T T Y& AT 9¢ q1e7 FIT 396 GHAd g9 3T FaqTd S o €974
B 3T HHT T TTTEERT 1T 26 S{TaH Si= TR0 | g~ =9 7 o= G w8

. g Tt €Y F qaqrar 47 g & Irters sti=r aiomy 3w sifaw = afome s afee o
21 == sfaw s g #r age ST R o s st g % arer ugT S
AU AIATE T2 THHAT faag Tewr g0 RU v awt #if, 5w w faag vaw 1
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TS HC Al ISTAT g, IT TN T I ATAH T TROMH § IIGLAT A1 TAT g1 TR
ST IO Y FAHT S| ST IR | SRS el gie il HHT J aaHT W S
TR # AT FHAT ST AR

g ST 9 Radg TAER g &7 T AT B qeadr ¥ @ w Qe T g S g
=T T T| | = aRomH T e St 8 3i7 Raeas Terehl g e siwst /
TEATASTT 2T T 3T SATALTF THAT TS HIHT qF TATIA AT 74T 8

. TSR F 317 (Raeg TershTel & saeas qweAl TS {97 9% AT AT 7 g1 37+
RaaE TR 1T Yo el HT HeATad aquTd S & YIS aedqs qasit T
AT T FoRAT 3T A7) TR ° FaHTE qe § o9 fareewor § o gaag el &
AFET I¥ A= T v Feariaa BT )

. T SN % TRET, FILEET, FATAT 1§ Ak I¢ qeATIT 03T 37 o7 Rres =3
Z=RT g7 FoFw o e st sfie aweis gt & w9 aHEt T8 ST 99 g s
AU oRAT AT AT T HATI ® Icqred whhAT, fAfAei giaemst, sreansa v
THASATSAT ol qiaershi, A= ITaTai ot & ST F = At o

g, faEwrdi S sk g9 aeg
srteEt F e 9w aris e st oo # =i 3o & e & w0 # T= G gl

FAATT 1T F [@FFRTENT I AZAIGICATT-AETNHT T (“HEAZHAT) &, ST TF G912
T g, T 2Rt #1 SaR%® SET §iT F7 T 39 &1 2al # [T § sraaic 77 g7 #9r
STAT &1 [@FRTENT IT91 % FT42 H YIH & IcqTaT H UF 99 3 &7 H JIFT HE U< AZAZHAT
ITIHT TET 81 STEHATZHATT T TIINT ST ST ST % 3797 AT H ZIar g 51 ZA R 2197 131771
JIFAT FT TF A9~ ST 51 39 STAT BT, 99 (32, a7 ST Fa7 g9, A1E7%, JRod, i
FaY [EefAT I q12eT FFI9T 3 &9 & 1 T 337 11 817
[AFRTENT 3T0T7 F1 14T 7 8% Sa1797 1975 #1 g1 Sqq+1 # 2R% #F1e 40023100 #
FTIT STETTT 40 % ST T 1T 39T TIT 51 HIAT G FMFT FaT AH1AF & A TAHTT TTT
F JTIT TT FIETFRT 7T &1
= fqag Tarrd F A=
T ST TR0 ST A o a1 A=A 3aare i g6 9w F a7 o Baas vas
F A AHATET 2
i. SAST TART & o0 SATEAEAR F WAL IS &l Ige T S0, F(h AT FT
ITATE AT R A< 6 AT 3 forg sqatfad Tai gl
i. T SRR sore? | T4 & foro fafore =t it smaf e & s 81 smnfaa
=T &l seT % IcATed | FANT AT ST 9haT g SiF 330-340 1T % FRT §
TIRT B g STath =3 g & AT a7 Frasr 260 1Y FT 3cTed FT Tahd 2l
T ST 7 U faforse I=t & foeft &7 weara et & forw w9 98 A g
T Fael GTHTT TSI HT IcaTad T 2
ii. SO TNT SeTRA e T W el & Icarad | ygaq faferee ¥=t % forw faar
ST FhAT g qTTh Ta=AT it FATAAT T T=T AT T
iv. raes fafores I T IeUTET AT FT THRAT 8, FANH ST T GIF 3T ITHI

Tel &l UH U GAT RERITHel oY ATe=a ¥ FT TFh 940 gid &l I3 e
AT 3T SHT Fq T IcATET HAT A1 g af Sa&T 98 o del g & a8
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vi

Vii.

viii.

SUTErT HATSI T ICATET AT T T gl ST FIT SqATE e Ao effer &
ToReT o= fRdag TeqehT & |T=AT Jal 36T 73T 2

FRHT ITITE T T SAATT UH SATE Al d1g< L@ & o0 FHIgAT ST9eAT Jal gl
e IeaTad T FoshT oTfier e &7 FIAT 719 g i T T T8t awed g
i AT I § I 7O A8l g ar et S #§ 7 off, i smaww 7
qre7 fau o faferee Icare 7 IcTae i ofd Haiq ase § g< 2|

faforee I o WEE U2 F YA | a2 Y i it T AU T F7 IeaTa

IoAaY FAT RE9H SS9 AT gl ARUASHUA & WAL IS | IoaqL ATaaer
HTAT 8 ST IqTE it qRAT o7 Ay daefy fEeroar i whwam #r warfea wdt 2
TR &7 S Te7 it o Ra7e #9eT A0 T 3o ATqast & fareeroor

FLAT AT

T SN &7 14T o A= 3care &1 3T 9go | [fe=a gr 3w 3w =&
TZ H TAT AGT ST THaAT B, ToAd g1 FAGT & v § Icare F 1AL A
Sfaw &9 3 AT ATIG=AT F T@T T THRAT g, T K I8 H GeOtera / aenteaa
TFIT ST Tt g1 TR T WU 95T #7 Fae TIeH ST Uh qea=d edqrast
Tel g ST a9t TATET Tl &l o qgl 63T TAT §, STl &l a1ed Tal
BRG]

AETH Hl TAA 6 (AU § T AT ATTLAAT H IRAT FIA 6l 7T HHAT

TEATAT o Iea¥ | HATerd g 3T UH ¥ & o aT& AT Harel STrer T&qa Heed
T ATE FILAT TAE T 2

g2 U SN & =
4, TS ST IR ST T & a18 A=Rrei= Iea7g 3fiT 901 9% & dae § 794 IAN F

A ATar 2

vi

a7 {Baag T g s AU g2 e # 9g) R v € i aifve 5=
RO § 979 T 3TTE o T SATaH &9 3T ST 9T 2

AT FRA AT Al gL 1@ H AU &1 7 &m0 g o 37 sEliwe

a7 ST vEUT g 99T /T F fiaY IcaTe T "9t et # arge
@A FT AL ATHA Tl gl FL JAN F = a7 [{aia Tt arsmd § UF
ITATT T IeqTa e fasht T 2

AEAEAT F forw T fioret & Sgat i a7 2T P sele? | IR TART 81

FOTAT AT g ST Tg TaT TR FT HIS ALUHT qgl g [ FAT ASASAT F [
AT T FT &S AT G i

RaaE TRl 7 I A6 5! @47 § o e SNRT g7 IcATed A1 ST
UTET T Tal gl UH AT T 2= § G U 3 FA(H =00 IR 7 AT
fRwTor 3 forg SorereraTet At @2 F Tqa s it foeht At 71

HATAT HRT T LTI % e 92 3o I 7 q18T @d & Aq0d I8 Aqasiq &

AT % & H A= 751 AT ST T gl Je SART AT § UHT 92 7R A7 AT
T T qHAT 2

FRHT ITITE T T Fad THET ATEY TohaT ST FhaT 8, Ale THT 3Sca1e ohed &7
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AT o AT AT BT ST 9 SSANT F THIT q& 6l g Al il gfl TEr
TR G 39 qaadl Jmaat § Heifa BT =@ 8§ o5& fimem =@ eiiw
e, THEUH ITFIU AT Fiee / wieg foq e wie Tee &6 3oq1e Avee
THATU TR0 § TRt o Aot 7 |4 o

vii. T RRaag Tl % aF F B srewsd it 2 IIEr g i g i THy s
Hag Aol ¢ [ ag TIT TAAF g ST SAqAT TITIAT | & ITed HT 99T F2 321 5
viiil. Y TN 9T T IATT FT Fe ITAA Al g T 394 FaTa s # Icama i
AT T 2
ix. =t wiesT § Ieqre Y g FEdt 8§ ST o I SHehT Arafd e § e grar
g a1 o7+ Badg TeshTT FeATate F3eAT o forg wrfesey & 919 S & e wa =
£l
TR ST ST
™ IeaTE % T A fiEue 7 T wa e feveft Fwe w st aeft Raag geaswr
T ST [T o A" T T T A1) 39 a7 25 AFaw 2023 Tl THT Bagsg qeasws o7
I AU TET FA H1 FFEL A7 747 47| Baag qerwid 7 F=Enred 3 =i fH o
TS F Hae | AT AL T 60 9| RIag TR F S a6 Qe TEd B B ATHL
AT ferat om s Raas a0l % Aqaet 9% A= w21 % 979 T 29 999 § Feel B
T AT | @A g TEAFRT F =i 3aame & a3 T aafa &1 o fomm 213
22 TEaY, 2023 T SISIIEIE it aaqr3e 9T Afag=ra foam = =m

TTerRTEY AT & 8 foF siterifea e Avgtheaed vaeue (TEuan) 7 Faesg Teml i <
TE AT "7 % i T ITTe FT T8 TET A A A Agl hAT| aATH, e 3w
F L AT fiEfiua agfa & sifaw &9 39 F a1e i aw {47 fi a9y F FTh 9 udua
TP T SIS o SeaTad & (oIt S ATSATEATE o TeTT U *hT dTg? Ta it dqre R =m)
TSR Al Fd & 1o TEUHT gIT Yoqa Aare 3F 7 I S F=mreia 3are & arae &1 iy
®T I & 918 ThU T I T AT T areqa<redt et & Fa9 6(8) F s # Ivg
TATRTT A5l ToRAT 7T B

“(8) 3T arAe F TTET faas TeHT ahadd aqd AT # Hia< gFAT @7 F 797 Far § AT
HTYT 39 YT T FAT & 7T T & FALF FTeT STe7ar § ar [Rfdee yii# i 597 7
ST T21 3 HAET I AT A7 TRUTH &7 F TFA 5 517 35 TIHIT F1 U1 [FI14 FT T
8 a2 7 vl aRf2faar 4 s aa=ra 511

T TTterERT 39 Aoy 7 J&=q19 Fd & 6 2T BN s % e & (o0 AT Hl
gL Ta Faet TEUHT F FqAY LT F g 3T AT gRT T g1 o 1w g e ofF
AT o ST 3% ferior o f3a ® & 1w et it Str= a6t 2

TR A1 Fd & ©F o7 Raag Tl 7 2w FRT 9t F Soqrad § T SeaTe ok A
TFATRT AL A1 FATT gl T Baag Teramd 7 FamT g & A & W I &t gud 237
FAT &ST % SCATEA H Al AT Tal gl T4 SAN F aqAT g o6 ssamssn i I I A1 =N

T FNAT 54T ST T % WAL S[d 21 6 IcA1ad H gidT 2l #e IART F FarAT & 6 394
T FIT s & (AATOT & o0 UF I T IeqTa < fa ¥ 2l

a7 RIag Tehl F aaT @ o 7] SRR g7 g 1 T I 37 qoracdT ST TR et
% 3T % o0 IUEd el 8| Baas Tl 7 AU 7 AT o THAT § “* F ** qF o 9 §
FATAT g o T AT FT ITHTE TR Al gl LR Al HLd & 196
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(F)  SFT T AL AN & IE A5l § AT &7 TARE 6 o9 H S a8 § F9 SAR &l
ST a1 8l

10.

(@)  SFd 9 7 ¥g qel Far g O g ST F ITATE FT TINT Al 6AT AT FHRAT gl TS
FAA T SN & IAT %l TANT FA § Fgg TATAT HaeT HiSATSAT F1q1aT 8, (1) TG
SN Tl TG TICE FlA AT s AGHL Al (HAT g T FAT T IUNRT % I¢ATE § Tl THEAT
off AT 12 37T FH T,

() A SR U TAT SCTEH g AT AT AT o0l Y[EAT § TATAT Faelt Fe HloATs Al
(3FT T AT 2021 | HATed 8) T Tg AT A2l g T = SN THI J¥ T IATaA qat
T THAT <,

(3) A SURT A T A qAT AT aToie | 9 Ar=A0eh 6f ot #7 81 ot 7g el
Tel g o =9 SRR J9 a8 o § dq9qy g1 9 S 7 Tg AT Jqmr g & 39
SALTCET AT | *** F *** IJTATHAT Tl ATHYT =l ATY( o0l g1 AL SANT 7 39 ATgh o
TS I sl U ST ATEAT 6l gl TATT ST AT o AT AT THLHE hiedsh Aaah il
TTAT TR AT 6 I8 & ICATET 1 AT il (g FAT gl STHFAT F T Fael 2192
FIMAT sore o forw =veg =T &t vt % yanr £ qf® i g afew e i s F
T =] 32T T ATRAT & [AoaTes o7 |@qie AT =7 61 g

RAaE T 3T T2 T <o gU UF T Ul SAqIe & SAlH § (o J] AN FIT Taed AT
AT T soe< % oI =gy HeaTas 78l #3dl §, UEIUHU ¥ U Ta8 Ygde (oiHes grer
Ja&cd GAAT S q1e At foede & S 6 7% o7 T 397 47 § T v @E arsde e 1
FET TAT o AT T3 ITAH FAT g1 IFT T FAL AN 6 ATT A5l gl AL IAN o T SANT
BT AT TS ATHAT T I[OTEedT O% Te7 I5Td g =] IANT il STAFAT ZIT Al TT T %hT
U Wi i M-I R 6 gl T, 07T Faag TR F IFd T 6 T =T IART 'l o T
HAT fFaT 21 STTereRT |1 & o At S9a o S ST g WAl TS ST AT I[ureedr | "aterd
§ T =L IURT T TG AT Al il ST Al g 1o qg T il UHT {AFIAT 92 T Ica< < Thdl &
ST T ST I Grod AT Tal AT AT g1 Fioh &g T T IANT § A< &l TERE 6 919
21 TaterT T 7 srer fRaag Tershel & A= o 3T 6T Tata &F g1 T Srieey Jre
FOd & T ST IFT T T SURT & AT 1 AT 36T AT 2 3T Tg T TAHRT o A1 &7 9 g ar
g T2 THE LA 7 TITeq A&7 Aol gl qohal g 1o J3e SSANT T S il 75 AT 1 FHT
AT & o0 STIRT AT AT ST |t g1 IR 7g it Al Fed & T ool ST 7 &t ety §
*** THET AT FAAT ATAT AT AT A &, SahT stfeapter {eaT e/ 32T § @ud gar g 1= &1 15
arferT efer srafer & RAfSer Susreraet F1 =¥ 2T g At T2 rgfd gafdt g1 o e
g ot Fmar T 2 T saa dietrers % are & safd § =7 Susreare S Mt =7 8 sl o
g1 T T@T AT g T3 T ST 7 A Tl ST TGT T 39 UTgehi I 9T IcATE 6T aread | fershl
FT & g = ITNT F ITATE & I [A0rad % a8 § Fiq fwmad 7 g

F.9.

STATFAT FT ATH Aot @eT = FA FTAGE/AT | T S=( T8 q1aAT

freirems T (F)
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*k%* *k* *k%k

11.

12.

13.

14.

15.

16.

17.

T AATAT, T e T w4 g & e gy R T 9 s fim e e § s g
TG ST AT T Tg AT 81 Tg I MASH il qgl A9 MU g 3T 7 THE AiFwey e #
T & YT I 2 R FT TEdT9 F2d @ (o UH TATATL &l ATdaeh o6 Icq1E o a1 H g
TEl /AT ST ThaT 2|

T YATFAT 5 Jq1AT g T Aaah el feehl STHIa gH1 & [ZeaT dgl gl U ST F THh
“TerehdT STHETET T &T § ST Fao @R & JId &l AT Jaqrdm g o 7 & 2 @i | o
STTEERTLT ATE T @ 16 U TATHAT 0! AGAIGT AT 57 27 FT GSF Tal FdT & 196 A SN o
T TAT ATF TATFATAT Hl A0 § IATE Al (T 01 g T ag o a9, T =2 IAN 5T
T T AT TAAT At g e frdaw 2019 & AT 2023 T 397 H IeqTE AT /AT F o+ wiaerd
TEF T = ST F T 63T 9

B I A aaraT [ S ST 21aT RS set? & AT § U £ I 7 T AT 81 39 B
T SURT HT 47 HiEaTE Tgar gl T2 | a@r 147 g 6 saearsit 9 @ &7 2@y F:RT s
AT o o7 = 32T gy fafafia et & st ot U= 7 oirama Jal (63T g1 39 YoYUl
R # ST STATFTAl T =T ¥ ST FRI s€T I % (o0 THIT A1 1 T AL 6 €19
T YA AT g Y vet Rufa @ Ser FEmadiE soare & sfasia @ua =@ § gE 8, a'i
TR AFa 8 FF yearted 3urat & FeEmrhi= sore & Gl sonr @ew #r gy @
T Al gl AT g Treaedt & o vg Gt s9asa #i1 a0 FA1 a9 T899 d g
STt ITATFIT &[F ST T TR s aqTd & o7 IRl T TFH gAY 6 S 9L TR FL 3
2l

T JART 7 Teb 24T ¢ 6 94 TIAerd AT AT TART A 6 (o7 S[F % IcaTeT § grar g
STETh A 6 VAT 7T AT § TANT AT g1 T TH1E TR 30 ARy &7 Jwara #:7d 8
AT T &S TN o o A== Sca1e & a1ee Ta &7 &1 it Tal gl

Tg Tree Tt AT @ T G st oo % 917 9 7 Sfeafud uE g # T 9Y YA 3T

& faf= I=T & Icures & forT Scures gEgrst F Us gAY & ©IF 9 AN | gateq gl @t
TR 6 ICATRT o [ATHHIT o [olT AT ScaTaA raemst w1 TN gral &l

TSR AT 3 g [ |e] ST 7 aredd § FH AT [AEnlfaer & I T IcaTad FhaT g1 arad
H T <@ AT AT o ] ST 6T ITIEA 397 § 35 THY T FF AT [Aehlael e g STarh
w77 Raag T4l g0 ScaTed U § 32 UH (+/-4) FT AT FAERIEr g1 TH T T SN
BT IATad I § o177 fRaas Teral a1 Scarfad fafaree I it ggaefierar @T & sfta gt
et 21

TH T & gae | T AfAcas ofte aaw 987 &1 T2 §, TEFT 9ie F37d ¢ & =93 S2ART T IaTiad
TR0 ST | AT U1 o FAAeae Taie & oI oo SR 158 #3017 & IE0T T&qd 0 2|
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18.

T.A1.
19.

o T FAAT AT AT T THIA Al g SEAT SHAT Tohed o7 [Gadg Teawel & Tg1
TFaT SIT FeRar g1 aaTi TfEeET qie w3 € o saees F 9T 9 Y 35 AL 9T i
FH TAT I=9 TAT FAERITEET T Iearae FiT &AH7dr g1 TATIA & q18 a0 JART 7 f&Afde ISt i
fafager offe W weqa &t g ™ arg & O+t {aag Tl w1 IR=ETerd 6T @7 9m)

T T % "ae B o SEnT gAT e o smaeeas w9 ¥ Fifed e aTed Fi i
FOT 3TerHAT F FOr fAforee U AT SUTET AE FE TRAT g, Wy A w7 & & Raag
TAFHT o T TATAT & T T TN FIT A AT AT SCATE 0l THTH a&q Aol &l dahdT
gl 7g ot e AT o g & G oft Raes oaer T U Sare [Reed . #@3 & o
Ffera T4 3T ITHLU T hls AT A1 &AT g 37T I8 g1 aarar g & 59 stwares & 9 vy
FHRATRT STHAT T2l gl T8 STATAT, AT IR = TR0y & ager g1 e fhar 1 g awa § =9
ITATE T Tl AT Al ¢ 3T AT UH ITATE AT T q7 T SATEA g A T gf AT § 3G &
AT Z| TH T, IATE 6 AATT F AATT § Ag Al Fgl ST ThaT g o THIH a&q T IR
FIRT IcATiad 81 8T Tl 81 ATaah & ol U IS o IATEA i IFHIE HTAT AAHETd g orer
TSI H =T TAT ZIaT, FFIF a1 § TH ITATE T Fls HET A51 gl TTAFRET q1E F:d 8 [ T8
IO FrgAT efa g T e #s 3oame e o o0 # srafaa BT s 8 a9 St a8
FE T SART GIT AT Aal ol T2 &, F AR I % T T FTgL T@T 1 qhal gl 39
THRTE ITTERTIT TEATT 2 & 1o (A9 IS T ATEE T@AT A= Tl gl

T ST T AT i R

7 fRa9g T & AE

I ST TR0 ST &3 & 918 9 SSANRT & 1Y Y #ofq & 999 7 o= faag 1wt

g1 e sy e o 2

. T AITashl 3T 53 IS & o9 VAT Fls G99 Agl g o6 Sv 9T IcATEF A 6
forT T a9=T SOy

i, a5 a€q & IATed & o0 FgT F FAqAET % a12 AR 239 6T @ 8, il o1
AT TR | MU % T o7 70 )

ii. ARTEIIUA & Hag 6 I8 § TARUATA FIT TAd FFqeq IL FET qgl HAT AMQ
SHH AT TAAT 9 F ATHTT FATST TAFHT il XA1E Tl gl

iv. T Trawede TSI &1 UARUATA qAT 939 ScaTa® U% \3 gl AT Fae g0
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ATATTT F YL % TeqeNT § S8 7 TewTl 7 Haferd Tl o qr AT TR FT AT-a
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ITFARTEY U STATAT o TATT T HAT T T her w30, Tia I8 Feaiha wzar a1 &
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FATTEIT & & | Tl AT TAT g1 IT AT AH | TTEGT AT FIT 0 T Fei2or aqam = 6
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Y SANT 39T H TH ICATE o TTE 6 FILU gt HHAL hIAd G2 [l Feed & forw aredq ga
gl
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T fashT o Herea=q AT | ATl H IO ®9 7 AT 979 F F {Ee g gl
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STTErERTT BT qTTed SAMATAl & FI0T eAfd & 29 & (MY 9T Tgad & 4 UF of 997 § J997 A=
T ATRU| aread #, Ig dre &har Srar g & 967 FI9a g i hiad A0 UF of 997 #
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qTfed ATl & F g5 &, a9 Tg A18F ¢ & qed andi 7 53 SN Fl AATAIG hiadl hl
TR FAA o [oTT FTeT AT g1 TH T |, IR g A ¢ 1% T SMALTF A5l g 1o hiAd o
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T AT F Ay H fF swaad w9 A7 Al w1 GHREAT T K T arex F F#=9iF 90 = F
ATERIEIT STRATRIENT & SATEMT I oG Tl T AT [T S Tg & & T ICATEI HT ATIL FT
TZT AT, TSR A1E Fd g 1% A9 & AATai f 9g+ HiAd 2020-21 ¥ 2021-22 § &4 #it 7gH
FHT T FAHAL AT, TatH TR it 98T Hea 2019-20 3T 2021-22 F I € &l TgA HiAd o

FHAL AT ATATH TH IATE 6T Tohl Fe % 3297 & AT T | Tg= 0 d § FF I 7 3T Al
AT @ & T arer o i = SR 6f feshr drea i 3o 7 & Faa €9 @ 99 A &

T ofT, THT FZT ST AT g (o e & & AATAL 6l Tgd HIAd T HGAT HI 6 (70 qreq A

F.9.

[EERR ThTE 2019-20 2020-21 2021-22 2022-23

Heag 29 H U HAT | E/THE | 135678 | 1,28,882 153,915 2.05,267
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1 feTe % [Tadt 1,29,089 | 1,15,377 1,41,623 1,97,909
2 Sl % [Tt 1,35,080 | 1,30,359 1,54,850 | 2,13,309
3 EEIERC] & [THdt 1,64,976 | 1,56,690 1,75,929 2,23,423
4 TUET & [THdt 1,51,666 | 1,30,016 1,59,113 | 2,13,134
5 EIREERL & [THdt 1,08,514 1,34,133 2,14,308
q) T g/

113. STt St g #, ST F a2 9T o7 5 SrArdt F Hw1er 2o FrAdl 97 39T 92 1@l ATl
STFERTY 2020-21 3% 1= HT S F S+ ARl 2 HAAT #§ Taad 9% fF=w w79 gu =
Aot u o= A TR qie #3d 8 o ar=ewrwat 1 fdew, 2019 § g 3care g% AT s
THAHT ITATE ol THAT AT F o HILOT I¢ATE 1o F B & 18 HIF &l 98 L 6 (o7 e
ZHET STl TH T, B F FF Ml & e 2019-20 F 7w Suetsy g1 FfF =ieg =T & oft
2019-20 ¥ IF FETe-AT ANTAl, IF ScdaTad e AFRces & e /vt it foeht ofie w7 ewar 7
START T HTAAT FHIAT TET, IHAFHRT 7 TH 2020-21 F HAT gra/ZArwaor 9¥ o= #=7 & fog

T /AT g1 Faet Ig T2 o saaeh o 2022-23  AT(0roFa ICATEA sl =TT T, T AT T Al
21T g o sraae #T 2022-23 H T&ie-3T TATAA1 % HIT S g

114, I FT @ g, THEFET 4 a9 2019-20, FF T IATT T TIH 99 o7 3T a8 T =off 5
TH HAT F FLE-AT TATAA1 AT fAfqaer ¥ st aga sAfas Aver it foet & wreor g & @ o,
FT IUEAT F¥ I ZTE =0l (EATq T AAT| = <F T qATICrhT ATediash e it g9l &
2019-20 #F srafer Fit 3T FT FITT ZTH/ATHLT
F.8. | foa EETES 2020-21 2021-22 | 2022-23 | WEEATHE
qry S Y
srafer o
gREae
1 ﬁ’gﬁ' Eﬁ' §|'|T|_¢|' "(T/Q"qﬁ' Kk Kk *kk *kk
2 | W ERIEE 100 129 156 56%
3 ﬁ’gﬁ' Eﬁ'q_d' "(T/Q"qﬁ' Kk Kk *kk *kk
4 | GEiEE- 100 119 149 49%

115. =g ¥@r T E

F. T 2019-20 FT ITAT FT ST &, SATh TL IJART T FohT FF AWM F %, Wiq THr

% g ge, T SN 7 AU FIHAT T Faer **%, g THer a% Fhg

g, Srater ST AT TET g, AT § qTfed STl o 7 @I & 1T, "] SN « ST hrAal ol
T FILON F TETE BIAT — (i) TR Tga afass fEefr gria 1 ar9ar #3347 927, 59 399 =9
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116.

117.

118.

119.

ITITE AT 9% AT 3T =8 Torw g Srufera o & I8 UHT gie & Ia¢ % 3It=ra a4
TSI Y (ii) ITHTE ol AT H &1 o0l STATE o AT g g AT TTIEEHET 7 IcaTae il
ANTT & Flag F FIL I ST T TZ @71 TAT & T TAYe A0Tdl | At 6f srater & e
5 T2 81 TH T, T SAN F AL AUTEq AT o6 ag IH HIAd H[ ITH HLA, ST IHbT
ANTAT T aGAT l ATATT T, et 9% T AT Aorq Feed 3T THeh A1 gf &t #f
STater o FT ANTar H g T T FIA 6 I2¢T F AOAT i § Iz H7
TH T AZ @7 ATAT g o6 =T IR g1 | 39w  forw g oy i amra § gi 1 Famor
T & forw ot Feal § 975 F97 § gig T2 | 9617 751 o0 3| THH AATal, Hag <90l § =47
& g 2020-21 7 0= &F Tafd % = qrrat £ ag+ Fraa § giag =¥ IR A it it anra
H gl o7 T AN T A1 9T 6T S ATt 791 fasht & ange Feree & forw fiar § srfera
FhE & FHAL gl T TH, T @I FTAT ¢ Toh T SANT HI ITied AETAl 6 TROTHEaET T
FAAT T FTHFHTLT TATF % FIL0T BT g2 5
STt IR T2 A9 3 1o 36 T FT [0 F3 & (o0 & F#97 91fed amdi & 07 37 &
TaAsT T =3 3= 4 2019-20 H AT 0T IcqTad % 36T, Hda | o7@r =LA gall, %
3297 T 2019-20 T ATET FIAT ST gIT, IH(eqHh T H TSR 7 AT it T (At 6 I
YT AR & T T Yedihd (HaT| 38 qag |, T2 qre 67 srar g & Jafs Iara f anra
2019-20 3T 2020-21 F #=F Tgd ATF g2 T Nde s, 399 a8 § heg g FeAfih feshl ahr
T | = T At F T IR gl TH TR, A SAR & 2019-20 ¥ 2020-21 F Hi=
TS AT ZTE Tal gATl FATTH T A8 TAh AWTAT T HiAar, a1 § Iy g3, &bt Hiaa #
g5 ITATe AT AT | Ifx § agd w7 off| 777 9reai |, Safh 7 I2AN A 2019-20 3w 2020-
21 % 1 Al HIHT T TTAT AR 6 H &I Tol g2, AL SANT Hl 6% A& Hiad | g
& FHILOT S g5 | HaE 901 & HaF g3l & ATl § T AN & 37 DAl § Fhog FA F UHT
STT 29T H 9Tfed SIATal & Agl gie 9% gaf g
TSR o =] a2 il off ST it T 797 =] SN JSE § Gried AATal & qgl g #hf oqfa o
ST el | gig d I =7 qag § T8 Are Ay srar g B e ave SEn s At soamew
I ICTE T MY e F THATT &q 5, Ad: T IAN TH ST % IedTad il ANTq e 3=ra
Fd 9T A= FA U AT GGt il F IAN F FHAL HIAd 6l A6 Al TG 89 TH
ITATE T LEATT 61 FA16 I Teh qT IcATEH ST [aehl 2| AT, = =T ST il AT H 380!
T Ar e, o1a: 9 SART | I Tuferd o7 fF ag =¥ TR 3T 327 T2 agd ATad AT
I & TSI et  I29F & AT AT 1 TR0 FTAT, FL SN IATEA il ARG § agd
ATF 2 TH FH FIAT ILAT 6 [T FTLT AT, T TAA IH IATE T Tl FAT 0% Fmam arfea
AT F AT H, T IART AeqT § A0 | g H A7, A= g1+ ofiw Faet 9% smtera
ST ATH % G AIAT FHd q@T5 g1l 0 WY, Tg Al Fhar Sar § & arfed swandt & =
SENT T ST AT H Fog FA & AT 2

T AT % qag § T 2020-21 FIAE F FHOT TATET gl o7, THTT 1€ Fd g o6 Rapre 9w
TET FE AT A1 g S e Sere v AEi e 9T SEnT F fEEtaed 1w b F
AT TTade THTE 7 2907aT g =i Seamg % srarai § S &% & 2020-21 § fyae o,

S 3T & 2021-22 ¥ 39H fRrae o of) =8 saar, 2020-21 F1 Fad UF BT o 7 & @
AT FITA F HILOT TATET g2 o1 =8 Ja1e, I8 Fowd 981 Faren 57 a750ar g & o e
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120.

2020-21 A< & FTIT TATET g AT 3T TH THIT I8 JAAT ST 61 ST & Aol 0l 1 Tl
gl

T AUl & qag § 6 2020-21 Fg T AT HAT H AATEF [ES 6 HROT TATET gl T,
TR e F3d & o6 &g a1 6t firadl § Tfaad 9 23 SN 2T [Aatasi, et & g9rtad
TRt g1 =+, ST TeAT 7 = SN ST FATasht, IAT &1 TATed &6, o7d: 2020-21 ¥ = &
srafer ® fosht it T, fosht Fia ofiT Tg= A 6l AT AT AT ST & [0 ITIH B

B.3.4 T SN & i ATUee

F)  SCUTEH, SFHAT, FHAT START AT fasht 7=

121. efq & sater & 0 g3 SANT il STHAT, SCTEH, Tahl Sl d9aT FT ITANT A1+ &7 T JTET
DN

IECER] THTE 2019-20 | 2020-21 | 2021-22 | = T 7&afd

eI AT THT 70,000 | 1,20,000 | 1,20,000 1,20,000

EEL] G ICE- 100 171 171 171

IqTeT Q'Q'Eﬁ' *kk *kk *kk *kk

EELR] G ICE- 100 367 381 516

WTWT % *kk *kk *kk *kk

EELN] G IEE- 100 214 222 301

gﬁ\q% 'Q'Fl_cﬁ *kk *kk *kk *kk

EEIRI GEICE- 100 510 594 816

EELN] G ICE- 100 611 357 212

EELN] Theg - 100 646 1,315

IaTeT aa- @ﬁ- a; ﬁ;ﬁ- Eﬁ' QT@TF ﬁ;r *k%k *kk K%k *kk

122, =¥ SR 7 7 a9 3T F 7f% Fo e s fr satear § 3o Icareq afq f &ty F R

AT oT, TF AT (= 0l AT § ICATEA I A 297 H 7 ICIE 6 qTed a6 FW M gel AGEH
T 7O sreed 9 feare T SEw A1 ScaTed, sHar #71 SUART, €T, Hifted @ud i 79
T fAta fasht o strehe fRw 70 ) =g </ T o fOF sreree 7 Scared HOH UHdY AT IHE a1
T FRTEe o S g ***F “**UHET o7 ST T8 FH AT| ATAEF Tl ATAGAT 6 STHT G HILIT ***

H *** T G HT a4 FIAT IS IATEA § 37 a8 ** H g g2 ol T8 **uHr o igert 9ie
FLA & [ AEEH T STl STATS % T ANT § ICAGT S0 Hl AT 6 T Fg AN § I
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123.

124.

125.

126.

127.

128.

@)

129.

130.

ITITEA T AT | agd ATIF g8 T FHAAL AT TS AT 1 [afer § IoAad &l g 7ol g=
ST, T e = it srafdr § arent fafe “*undt dag aeqat 1 Icara o gran

Raag Tl 7 a8 % AT 3 o3 ST F 397 ° T ITUTE % TTed 6 FHIL0T Agl dfod qeheiiehl
FTETSAT F FOT FIAT IATed SR ham Baag 7a@l F e, &9« F 9+ ITe

(TTATEATEAY) FT SeaTad 908 AT T 6 F00 § SH UTAEAEAR 4 9% T % 3297 &
AT ITATET TR FIAT ST AT T IART 7 Tg Toh (47 T THT I 207 921 o7 36 740 =6

T THE TS A &7 ITUTET [T T & (00 ASASAT g SCTET a8 HIAT SAdrerd AT, ¥ =l
T QT & & JT FT g0 & T T T €9 F HF Fd 2
g oft ATe T STaT 8 3 siraesh =Jee] ST 9 8 o7 ScaTad w2 0q FaT o T T8 2 uwdt
T ATALHAT T TTHAT FHIAT ST AT| T AL SANT FET GTRT ATAGAT T IFAT &< AT TH FILT
T, TTFEERTET =] ST & 26 Aqd § FoadT 9T & 3 =] S=RT & 9T affere sere o 5w =
IITed &1 TIWT F29 F forg arer By sfw 7 & rerdanrdar w1 9 w9 * g ag v
GERIETRE R
et oft oy # =f =g 7 ot foram Strar & 6 =ieg ST & UHemEamsa & SeaTed 9% F &
I29T | ICITE I TANIT FIAT SFUTETT T, TTIEFHT FIE FId g (o T SART 6 T0E **THE FHT
AT AT T I IATEH &l T00q 2 QAT 67 TR o SANT 26 AT ¥ G Heed a0l feqfa
H AT 9 38 IcATad TN F AT A7) S I AT S0 2| Fw0r F i A8t gr qhdr o7
fasht o Haer |, = SN ° A Ay AT o1 6 77 v=ee & S|y v & o s ruHdt
T AT H ST 07 TS H el ***THET AIAT 6l [aehl FId H F&H A7)
a7 Rdag Tl 7 oo T § 3 ave S 9 qa § "9 /i 7 fere Scared T § e
TIIHTT SEET AT g FIOT F ATT ISTHT ST 8| TTIEHRT FIe FIA & 1o S =l arer & I
T IR T SCTEA “**THET T [od Fited @ud & IgeT | IcqTad JT AT gl TR Hfteq guq
F 32T | ITATEH &l ATgY FY QAT SATAT § T T SN HT IcATET ST ohl AT F I THET
T STFTeh ST sl SAATE I T *THET HT| T8 T, o AT 6 10 T SN FHT ScATEA
AT | /AT F 9 97|
T AT F Gae | T Ffveq @aaq & &t & o & forg e fgr srar =g, iy Je
T o6 AT & FEur ¥ Hfted Guq F ATHA HIAT AT I ATgL T@AT AT SI1= | e79q
AT 3 L9 T THAT Tal TgaTdl gl THEFET T Fieea @od T A w2 {7 I8 qra TEH 37
ATAGEET &t ST #T 2

IR fgear
T IANT 7 g T (&7 T F2(0 =o0e arore fged # &fq & safer & e e o, e «F 18
et off 39 A ¥ & aga Afas g2 9% FHAY 97 ST 9] SSANT q1ed ATl & Fal g
feurfa & e 3T g = SRIRT #7 78 oy o7 FF 7t 39+ 39 AT a wra & &y i g,

S Hi\T a9 38 Icarad AT o7 (Ffted gud FT aTgL FA & 919), T ad |l Y% e G
T 9T FY =T FrAT FTATTh B AT 297 § (q IcATE Al AT Aol @I o HILU hael ***THE
IeqTad T AT 2 F forw femer o it SU9hT 9ag 9 o 39 ITH F:¥ 7

T SUNT o AT ICTEA o AL Y T ***% F TS 8 AT STIHT AT AT| gIAT(eh, Aaah
T AT FAATT H Fad ***% FTT ZEAT T8 a1 ™F =1 9 foht &2 a1 Bham @ om =
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THTT, T AT F AU AT 6 TH 3T 7 T § =T IANT & e g8 Hf Iiaged &7 7
TATIA Rt 2

T "t

131. AT 9¥ HAMA & q99, T AW o &@fE &7 § 39 a9 W a9 @ & o 2 & 99
HTALAT FT TAL TAAT ATF g T 9 TAT AT T A F ITTEA FT 98 FIAT TT AT| ATGGH
FI A, RrEH ATg-aTe ATAR=T T Ioerd AT, T Ioor@ (ATl J= & TS qTierahT &t it qafyr
F I S = T ety  forT 9rg-ame /rerg=t & &7 F 9071 gl A I@T AT o ae 39
& T ATALAT % Fq¢ § TR qF g g2 o1 TET q9T AT T A Icq1Ed 98 Fd & (o0
FTET AT| IHH AT ATAGLAT 6 &< H Rerae o off1 grefiteh, d=w #7 sifaw wq¢ oredt off aga sfa=w
2l

ECIES T AT (THE)
2019-20
2020-21
2021-22
EEIEIEY
TI-22
q3-22 >k
7 -22
w_zz >k
T -22
rdae-22
AFIT-22
THIT-22
ﬁ-{:i—&r{ 22 *kk
Gl_v-l_c|'a'-23 *kk
FA-23
AT4-23

)  ATAYGEAT, TG AT 3 TS TS Y 9% Tiavher

132. exfq &1 srater % I = AN 6 ATAIEdr, Faer uw Sfawer sfiv aag v F= qrrersr § 3w
AT &
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IECER] T 2019-20 | 2020-21 | 2021-22 | 1= ¥ AT

a-l-zq-/ (g—lﬁ) W 6. (***) (***) (***) (***)

LEIEE- -100 -114 -236 -349

W a—l-vs:l- W 6. (***) (***) (***) (***)

LEIEP- -100 -114 -236 -263

ﬁa-_?]- 'EY Qﬁq')_t’r % (***) (***) (***) (***)

LEIEE -100 -25 -92 -125

Slﬁ g_al’ﬂ% F'IT‘%T/_&'T% "(T/Q'qﬁ' (***) (***) (***) (***)

LIRS -100 -22 -40 -43

133.

134.

135.

136.

137.

T2 @7 AT & T (F) = IR A eafq H @ srate F e A g gs 8, Y (@) T WA
fasht o Zrfe it Fwr gt stfaes off @ Fer e fosht aw g2 2w afq i safe & e a=dt @
=T QTeal |, T I A AT /A 01 el il T2 ATaF 2 g2

Raas Tad 7 T foaT o 7 3= &1 g2 Wi =Hhrs 2rfe § afq it st & I frae o el
g 3@T ATaT g T srerme o it e #, wia zare g 2020-21 FF o § = i sty H ag T
gl gt At faeht i\ #1 [ Faq o=y [AA<ad e 3cmed & & & SmEr g &
ATTAL FT THTATSH TTE-TT TATAAT & (T 7IT FTqT § T Fg @7 A1a7 g T e aw i gaqr
H ST T srater | I T grie | AT 5 g2 81 T Aarar, 7o (9l 9 g A g1 6 91 g
gl ST IaTad S = fasht # off grfq & srafer % 0 9fE ge, 7 S g1 38TE S 2 |
Il g1 T IR AT ST0eATha At fefy & aray srhemsa sifee g g1 o srerar, afq &
AT F T T THTS A hael 30 FI0T F [rae A7 F9q7dT g 36 e av § T ofiT firdd
FETE-3TT TATAAL AT AR & T IeaTg 1 foht o w1 gt gs o

a7 Raag T 7 78 Are a7 g & i e § saes &7 grie AHeem | e awqe ®
AaTa & FRr g2 o WfEIFrT 9e F2d § 6 73] S=ART g0 =8 [Af=aee ar IcaTar 1 df
o2 T R =Te 9% el =M greAiTe, At i S Hee] aTSlT § HYe] ST AT F forg i
TS ¢ T =9 For F fRAfa aree # yeele @ @5 2

Tt Raas Tersht 7 a8 st o g fo aigrseT Rdre % |y o aredtas A & araa 8
2019-20 ¥ & IcaTa [% AT oI STT= sl rafer § aTforodh IcA1ad sl Ju hl, Tg SIIE ¢ 1%
At T TATE F IO AT T29T 9T [@F= FT T9qT 6 I8 & o0 970 T STAET F q7F
SHAT TAAT, AT T AL IANT o I FT AR HIT SATT| ATEq(ereh &t &l =9 § FAGH 5
T B ST 01 ATAAEAT 1 qAAT 92 36 FIATaet  Ffawiq wrg qfdae T8 gl

T AT % Fgaeg § o 2011 F S T2 IRATSET RATE F AT TAAT AT F TR, Fg ATA
FT AT ST AET-3ATY A 6T RAfq F aRadal o FH0T IUIE Al &, TR qIE FA & 1o Aaah
Fr go afSET e 2011 § 912 T2 off| gTeits, aree & URged ¥ Fg "I & Hieal o
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138.

139.

140.

T)

141.

)

142.

)

143.

Tfade & AT, e o TRATSAT ROTE F &7 a7 gertaa G am gentara s e afa
AT % 1 Tgel SATAT TAT AT, T T TAAT HA T AT, T I2ART AT TG0 AT gl Taieh =qe
SN F AL HLATAT ATAEN § ATH, THE ATH ST AT T2 GSAT T THRIHS TIAwA FT ATHATT
ST AT, 37 aread § fa<ftr 2 g2 2 oY 289 Si= At oafd | a9 T Gl 9% THRes
ST aST (AT g1 STTTSrT<T I S2ANT o 36 a 0 WY A1 Fd & [ ATA § H9ee ST o
H TH ITATE o qTe T IO o7 ST &g § srfers &war sfiv 39+ weeasq faaeft Scamaet & =
STaETe T o AT ATSIE | L% GOl AT| THE STATAT, 75 SAHATY (Ashterq gie & ar, orgeft Searasi 1
ST ATATT T TATT TG TAT AT ICATEH] 6 TALT Tl el o I29F & A= TTdeae 3T qred
T TG AT % T foam)

T AT & Hae H [ AEHT A Fagmhl F7 91" w1 A0 S o aRser e
T VLT TAT TATAT ¥ ST AT Tofera A1, Iy qie F3a ¢ o aRaremT fde & gemes
A S & o7 39 SEaad & T5qd F3d & dgd Tgd gl a7l 38 YHE, Edhglesdl
AELTFRATH ST TT TRATSAT RATE | FGT Fael AT 3297 7 ge off 3T UAT q51 gl
ST FhaT g T =0 a9 S & 3297 & a977 47 AT| I AT 71 A7 forar Srar g & v o
FEH I ST A JAN T &A1 TgAT T2 o, T AALT IATAT ST ALY o6 TH =T FTHT T T
ZaqT Afee g Sas =9 Aewd 9% 9g= S Fqehar @ o arfed srand mieg 3= S atq ag=e are
THE FU | & TF HI0 951 g

TSR S ST o S T [ AlC FHd @ (% 389 TATAT 6 Ggd a9 H gl ATH Tiord weed a7
UL T Uel AT FATHTAL 6 G123 G [ S0 AT AT S 39 TRATSATSN HI THT

THT 92 Ferrtera | AT AT o7 99 =Je ITRT GIRT a910 TU [ gIe & AT Wi 78 907aT &
T3 B ST &1 AR o TIH qY | &F ATH SToId g3l 21aT 3 IHH TATAT & {Y a9 dF qfex

TS BIdT| AqHTT AT |, FAToh T SANRT il TG TEGAT FHT IcATET L HLeA & a1 915 a9 | AT
fafrr a1t 21 7= 2

STt S T # e T =T g, At 7 fiea # gha F U QAT @ S arfed Swat & Tol
2 9T TSI H g1 SIAT| TTied ATl 6 Aol gl il [RATd § #3e ITNT AT HIHAT 1 36 IATE
i1 If=T FHT F AT T@T BAT| BTATTh, F SART TH AT 6l {dehl IT HIAT T A 6 o0

JTET TAT § ST FHIHl g2 T (AT HIHd o FH| IqF A1, TG IAN &l Gl it qanra 7 gig &t
HTHT T ST hIHd FET LT AT 2T

TSI, STTEHAT 3T A

4% Raag Tei gRT A9, ITEwaT 37 ASigdl & dae § 7] S9N % FE-Aeamed
HaTd TR e & a | 60 1S Aq0g Tol ITF gall &, Tewrt TRiwF S TR &
AT 134-135 T I FTA T T=q19 Fd &

IEEAL]

Hf% T SN & o & oy 7 T ff Raag Te@nd § #5797 ST 9ITH Toi gol g, o
TSR IR ST TR o 927 136 f I8 e 1 T F3d gl

goft AT e it &Har 9 TwE

Tt TRdag qersrd 7 e 6T € FF =e SRIRT T 4t fReer e i amar yartaa agt
TS © T F SN & Icqr1ed 3w oot § iz g2 § oY sraes =9 a7 9°a # a7 999 a8
RGOS FHGT T U Hqh I gl TEEHET Al Fed 8 o TJATT =T SN % Iearad e foshr
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# gtz g2 8, e T =73 3= &1 2019-20 § IATE & AEH g & T80T § *** T &, fif g+
21 g2 g1 = I 7 T BT AT TS T Goll TT THRLHF TIAwe &1 62T 21 39 gy §
&t ¥ srafer & I g1 g5 gl
144, 7fT sraes I T FAEAT FT UF G STA 9T g TT 98T UH T F91 g ¥ T4 gs a=4T
T Tgd STTaF g1 30 T, T SART Al Gl (Haer [T 6l & Aar Tidghed €9 & TAEqT g5 2
§) R Al TATET HA AT HE

145. Raes e 9 98 % (<37 g 3 3t amee # o=y "rvee 8, fSeiq it &1 st B g
ST, STTEaRTT qe Fd & [ qTed Ao dagd siiee g S gerar g & gag fEeft somes 7
Fra o fasft #2 @ o AT 9T o w79 off 9 TR, S atEE w1 qie SRR &

FATATE Al q¥ Tl e o [olT a1e T51 T v I| T SART [ qTe Aol g il (efd §
THENT T | ATANR A ITH gs 2l Tg A dre Bhar simar g & 7 a3 Fs 9rd ™ asme
T TG €T § TATIAT FT Tohd o 3T AT ITTEHT AT AIAT AT UH FHICHT T ATATEAT Al
T |HAT 9Tl

&) qTe T 3ATHIT

146. ITFEERTLT ITEF9e ST TROTHT § 7 a7q il I T F T&q19 Fd g (6 da5 1 T Gag aegalt
T T ATYF TTed gl & e e § fowey sfaeqert 1 Farfasi & 72 #7 = 21

FAL-3I0T FAEOT ST FTLOMHS qah
147. =3 I AT HHdl 9T qUied AATai it efd, HIATCHS S HTHT THIET 0l AT 0l ST FLed
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T AT FEd T8 6T SFHIE g | A SART &l T H AT SFad & HI0 &1 Tal gs 2l

) @I HT Tedt

150. =g Are forar strar g foF ReEmdi= Saare #t @ud & Ged § &l aedias qadd dgl goll 8, e
T AN & AT Tg= Tt 2l |

) wiaeqyt it Rufaat s s yfassmes afarfeat
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[¢TRT |—@ue 1] T T TSI © T 47
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IaTET it IeqTE I Y = AV | qg Z@T A1ar g e aeft el st A FEa s A= w4
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161, =9 aF % Hag H {3 a0 SN &7 ATT TS F FOT g5 8, TTARNT 91 Fd @ o 0= 6 Tty
H FIfaE-19 F FS I9TF ol I 3f¥ A= FT safer ¥ Frfae-19 # Ffae F 9T F o § e o
TS GTeT Agl W T g

Z) afsre srfesaTd
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STTErRTT AT & T Je ST HT FeTe-31T ANId =t &fd 2019-20 7 g2 °ff, 7 f 2022-23 #)

165. =g Are far sirar g & =eg s £ g gHe grfaat 9F aut & sraw a9 i gaqr § = A
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AT 7 T TfA gt aer aET F o meg 3T i awar sidge = 7 gt i
L

168. =8 WY, MIAFRT 78 Aord Mrera € o daa a&qelt & 9Ted 37 53] SN Fl gs &fd & ai

U FILUTCHT Fael HISR gl

169. =X IFNRT FRT IR ICATE 35T % FHIOT AT o Haer §, TEHr 7 2] AN e fogeft

STATEHT o IATE 397 T ST fiT1 T @7 A1ar ¢ o arr gy fraeft et 7 F a vk I q
Tataa stfaerter fashr & =T & g1 9 SART ARG H AA7q U TT IS o FH aeg I

STATEA FLAT g1 T SANT T ITATET gl 1ohU T ITATE FT Tgol gt TA=ATTeie 3T % a1 |
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T Bra| T-Hag <ot & Arrd | e AsweT Tl g F1eh STaT § (0T SHar 6 R
AT il ASHATSHA T [HITT FIAT 98 FL QAT § AT ATECTAT 3T Afosrad 7 FHwior
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Feferfad sery 0 2

. ATTH T | SSATSAT HT IATE % FLA ATAT TZAT SCATEH g SASATSAT % IcaTaA
& TorT SRnRrehT (9% &9 & Iuaae qg1 off ¥ aga ATeT arersii H7 GrHar saash
FIRT AT & 3F TR A1 6 o i3 @ g
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vi
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TEATAT &

TTTEERT A1E F¥d g o6 T S=RT 7 ST 6 UF G2 & T H ITART 60 S aTer S[AT it HHT 92
TeATET [ & THTE Sl qTAT A7 Ioor@ (6T gl Bt RBaas Te@ri F =3 & aR i HAd

U Q[ o AT T HTAT T Iooi@ [T g1 TTTERTET AT Fad g 1o A= rel= a8 T ATeawier €9
H START S[F % IeTeA § AT SITar 81 STIhret g7 47 T g7 290! ¢ % sreamsam & Freo

ANTT S[F § ATIF g1 gTeAfteh, TTTERET qe T g 1o S[F H1 A=ATH & F ITTRT 1A 6 q1F
FordT SITAT 2 STafeh aTal & ST &SI & (a7 6T ST 9l gl S8 STaTdT, STTEswier S 6t
T 213 & AT Y AT g1 T2 Are FohaAT Srar 8 T S=@ F 0 a6 2, SF 3T w9 & e
&1 AT H AT F Tgd FH gl TH TR, ST % AT 3L H ASIAEAT 6l @Iqd H1 7 2,
AEATSAT % FILIT AN 1A e I qHT AT FT UH Frel 97 ZEr aqar g1 T2, FEmrdia
ITATE o HTLOT AT S[F ol H19d | agd AfeF Zear a=ar 2

e o 7g 3o & o i a1 98 8 T aeAadl oF au S F meedsd Ad §
THTTERTT I ZRIT| TTTEERTT qe FIA g 1o UHT (e 1A Lol &, gl qeArel e T T47
g, TATT 39 § THATT ICATEH 1 A F g THATT AL HL arer 297 97| T ol § amsme
FT FTtErEwTEaTs i FE forwrd a8t off1 fRY off Ao § wEwr gtaeaet ST 9% 98 & o
T g AT I SANT TAead v Sag § ford grar g STy iqid aier it 7R #:3ar g1 T
Raesg T I8 9Td & T F\d srariahe gl

TH T o gae § T wAhT it Tiafenar 98t g 9% A w37 Grsare a5t a8t gl eeey 9ie wd
g T adwm St T qeera it T off ST S’ TH STE & WAhen aiga gt faas aedwr #°
srfergf=ra FoRaT T 9l 9 TR 89 (TEUHT) § Fq9T9 S § 9T o3 8, T8 TR €9
STETT AT SATAT g 1o S STATE o STATTHT &l ST %0l SR &) STHIRT 0 379 Al &1 Siaiieea
FIA AT eI e AT AT & et Sfasger o 7 Rl o2 @ & o 93y sEae {w




54

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

185.

186.

187.

188.

189.

190.

TT A greArth, AT G § TAHe F Fq9= = H i Zd wemeett #1 39 o qa AT g
¥ T 3T TH IATE F TATHTAT T I oo R T % 9 TATH T {5 TE FedT 2|

v Raeg Tershel 7 7g T oy 8 FF w9 #7 geaid =a 97 & 7 T et 9w Ry S g
TSR e Fd & o SH IcAE HT START [ HT HHI FIA & forw B6am srar g, ST smr
TR 1AL % AT 36T STTAT 81 T8 STATaT, & o9 T | 2130 it FIHa 7 UF Frer e g

TARTSA F T8 Ioord FohaT g o Fammerei= Scure it fima &g 9o 7 Fma o7 smemha g T 4%
FY O A HIAT TESAT dEdl Bl 8, ASASAR A HiAa W Rt =7 F gecdl-agdt @l § &R
TH q¥E T ATRITAT WA | TR AT Tdhed & F TATEAT Al Feadl gl =mreh= seurg £
AT AT | T 50% TF Fhg g2 g1 T UM % ATHe | Fird & i (==t fAfaders awft
ATRIT % 1) TR 45% | STSAEEH I=ART IX 0T H Jleg 6 (Rl gad TTdged TATT HI T2
F forT 7rg 93ty oM gt 98 @1 Amar g 5 T a1 gud § feEe o g i a8t 6 T F
ASATSATT Al AT | Flag o [hell TTdhel THTT I QAT gl TH HILOT |, TIFET T2 T4 & 16
STSARI IAUN T qeA el ed & SArad Tiagad a1 & fg Tai 6 7 81 a8,
TSR IR ST IO § 927 161 it I Fid F7 T&q1d L gl

TH T & gae | o STSAEIH SN UHUHUHE T U [GEdT g 3T T8 el 9o o S &
FT I gRfY, ITfeerTY die wed 8 & feie ux arer % s, AfRatar a8 dufqat g s
THSUHUH & FT (6T qgl a9dT1 gl I & aTel THIHT AN FIT TEGA l T2 aT6 S [Ae I8
TATAT 3 T ] ST T TAAT § Tgd F81 HAAAT & (ST agd SAferh #=aer i Fam gl 39
FTAT T AT TS TR ST FIRT AT (HLa ATH 7 gor7ar g1 et o7 fRafa & qrearedt
[ TRMAT AT | ST HAT il el A 2d w3 T2 TRt of 32T =18 98 wHuauAs &
AT A2 AT o [ T2 IIAhe T H TAE Tl ST

TH T & qag H [ Al e a0 S & FAeae=q S[d 6l AR § Jheg it 3 UH Icarat
FT AATT ZITT, IMAFHET Al Fd 2 T 28 d99 § RaFfe 0 T G167 Iaed Tail gl & ol
FAfe & I ATSIATSAT AT AT HAal H 50% Ilx B & ATaS(E, AT AR 7 AT aql
STSAEIN JART IT AT ATTH FT F AH AT T2 ITdFa THE HT Tl 2907497 gl AL A,
AT 9o T S | §Had: A~ AT FA-TEAd1 6 HE0 F IART H &id HT
ramor B sTovm)

AT T 318 & Ageadq ol AT o o7 T ITATE & IUANT F Hagr §, ITTAFTT 7€ Fd & o 9
SN F AT H 97 Fa7q aer § FEmde Icme it ugd g1 arafd i g T ag |l 93
HTAATSA | Al T g TAT ATATHA Aall TS T 0l s gl Faas Teai 7 I T2 & forw Rawfe 1w
Tl A& A5l T@T & o qReT Haefl Tgel § T SART F I¢ATE o ITANT o FHIL0T FHEATAT [T
TAT| FATIT F THA, T SAN o Ioor@ AT T AT T I g 941 T2 d=241 Ieq1ad Aral

&I FT ICTE THAT ZTaAT ST TATHT ST GIRT AT el @a il a1 af s AT

TH T a9 H 3 T IANT HA< FTSATE 6T AT B STqAT [AS(T e qshad1ait 7 ST ehd T <aT g,
TSR A1 FTd & o S SEANT & 916 =Je] ATS1E qAT ited @9d Hl T F % o 1,20,000
THE & FA AEAT 1 T SN FIT TAAEAEAT F orw wrfia & \ar @9t 60,000 THET 2
ST THASAEHAT F AATAL AT THATAL Tl ST 91 @l 8, Ffa AqATH=a J=ei 9% =
A1 T ST 2, a9 e Aie wd § R ueergardsne F oy s SNt B SAqATT eHdr
SUANT ***% g1 A AEAEAT ST THASAZAL % S+ TRaaawmid 1:1 2, T IAR F T




[¢TRT |—@ue 1] T T TSI © T 55

T ***UHET FT AT AHAT 8 ST AT | 7T FT 97% T T FA 6 (o7 918 g1 TH THY,
TTEALTET [ T T ST o Hered =T AT H Hag TEql hl Taesdar dai gl

191. =9 9% & "oy § FoF A ue & 919 g 2f Heree emd gered a7 (UHETs) giawr off s
39 YEAT ATAT SMEHIFETEA | (Tadremeal) § TRaad & forg Hiea Herer Bam w1 g, JreerT
HTeh O HATIA % FHT AL SN 6 38 AL Tl A€ FLd & 1% ALASUA H AT-FEH IcaTE | ***
FE % A1 Ao fFar 81 a8 oty Aanget /gt g1 el o Rufa & wifasrd ag 9=q € & adam=
ST ATSATSHA F TTeA i AT F Hael § e 7 o Frewais & gaer § T IAN F TZ907 6

Haeg | g2 g1 o, hieeei® # Ay aaue i & 69d Tal 8l

192. o7 Raas TeAHl 7 Aqd AT g & mamat & o= | d-370e1/ g1 Iy 9l #3d 8 &
2019-20 & sATdl FT 20% IX-Hag Al gl AT THE AATAT, T IANT % I AT H THT
HIT T X7 F2 o oI erwar g

193. 9TFEFTET W g e FXd 8 (% T2 Aa9qF g 6 Wd § Hag T&al & =2 AT &1 S0 92
T ST BT IeaTe i FrHd A ITITE | 4E B9 6 09 SATETEhd STia ofT| S SRR 7
Tz e T g T =5 aga orfee 21+ g2 8 % 8 aiTs T2 oM 9% AacH® TIdwhe &St (ohaT
g SlI¥ 7g T3 Ut FRufq # A2-37e0eq® 1 qhaT g1 TTIEEHRTT Al Fd g (o, F SN 1T TATAA |
1 &g fohw s &t Rt o, shT of =9 & srarq a7 A g1 ST

. Tohed gt i

TR & 21 S, 2024 F1 a+ft aes Terwet i1 g awahre & dfaw frerfe w1 % foro e
asft sraeTd gt arer wehed Aaeor & afErfera frm wfesr 7 == sifaw st afRomat & Raeg
TR T ThU T Teohad TTq feeaforat i = 39 T\ O 67 g, 5" #97 9% 39 &3 91«7 139m)
Fre off ST S qF o AU A kA TR & T BT A o s S afea =1 & =
BT 7 T T, T HILTHAT % aTed 2T A5l 147 5l

.1 77 RRaas Ter1l  groar
194, SI=T Tg® TEAT g THE 0 & 18 Hefrted Teqiaar f s &l

i STTEERTY | Wehed foawor & dag § e ivET Teqd 3 & o0 9AT g9 T8l QAT S T
=TT FT IeAaT gl

i o ITSE S TR & O #ETeE T SR A5l AT AT 8, S99 & AT el
fohaT ST AT

i STITE & ATGAd & dael § TIUHT T T&qq f T2 [eoafot &1 Fefad qgl 991 S a6d T g

FAIH Iee TN ST IRt & ST /0 9 siie wiferss qaets % 93 yeqa f&3ar w1 o

T ITaTE % FA- T A Scare/HE U SAfee@=aT | sifaq &9 Tg1 <31 S gt

g I 98 U TSI IEq1aT A8l g AT IS s qreorst § off, yrfest a fF=mede

IITE & FHE-7 & ataw &7 ¥ gt BT @ g1 G ff Baag awr & Bat &1 7

THATT Aol TgATAT TAT § FIIh Irg, ICATE o AT & [0 AU FLA g IqL & o [0 T 1]
Ty f3 o o

iv. ST ATYAN F U SMESEeT F qvasa sfY qEArT Faver F o sy e qu g
TEQ [T T SEgEe | AT




56

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

Vi.

Vii.

viii.

iX.

X.

Xi.

Xii.

Xiii.

Xiv.

XV.

e 3came % fAfore I &1 e 2w T sere & AHi #73e o ae I=mT g
AR PR U wag Feqet F Mt 3 Y o A 3 & T SqohaT F F0 TAuAT F
qEEAT ETT AT T T B

TTErRTY § U UTEH Fl faefl TAT sele¥ F AHAR % fow oe "Aqrasre hreds a2 f@eam G
g ETF § AT § TG ASUH, ST sAS< 6 (oI LA FT ITART Fd 8, § HI% qgl (4647 &
ST 3] ITATE T STAIITHAT T I9TAT g1 ATAEF AT AT T Agl A & o7 4T Ageaqol
FTARI F AT sorex & (AR F Oy srdamdsme i w7 " 7 smafF £ e arfeeerd &
FAT BT GLIAT TS /AT, 2T FT AFE 3T sAST o AT T SHh HAHATT; GLET T5 qAT HT
FTEqae STANT; &7fd it afd F S UHT @iig it Aiaear sfie str= $ir eratey; war g AT
SASYT o ThTY ST TR T AF9T ST FLAT AT

o fAfre I=T 7 ITTRT UF gEL F TI9 UL qg1 FhAT ST TohdT §, ISR T 26 a2 6T 1997
ST AT AU T T Fafa & ey I “qwe a&q” 81 U qifdd T uferd Scred
iErgTslt § ${a< &1 e 3T I FH0r 30 ¢ & FAT s 9T FA 33 § 9e09 T8 g
THAIAAIST FHg o Teqd A7 T ATl & 9T 9 6l T a&q & ®61 IJcarash/Aaidahi &
AT AT A Gd Sl o HILOT VS-S T §[eh T o o[ ATMRT T FA AT Al ATIRT
TEL AT, i AT, T OF T & aHTE F G ST AR o

faaTe gaem Remd| & arf=rErrdl g1 HPIB 3T St it fhet oft dafe ardf @ &t 91 Feq *

T SIBUR it 9rfxh & X ® ¥@T &, 7 o FaT1 SIBUR FT=ERTRAT I 39 GIT TgAT T &d o
HPIB @fias & oIt ASgE T Thar gl RArd & |10 srgaiegedia arqfd dqae & a9 aR]
Tl a7 ST TodT ST o o THSATSS LT ITTTRdT & TU & HaH § SqA1 Hodl Agl adT &
ST 38 AFEE & AT 3T THh AdF Al 6 Jaed wf FA=T F2ar g1 T8 Tq@ 31
ST SofT ol ATl i @<ig 7€ SIBUR o =1 &t Foriar &

AfAfEee ofte, AT IR 3T ATAHAT & AT g 97T RadE TeAHRET & A1 91 6 90 |

TTAT FoRAT 12T o, ¥ ST 3T ¥ AT AR

TTTErRTEY ETRT SUINT {360 0 U gAY % €9 9T FT ATHITT TTL T2 1 TH 927 T T FA i

AAITFHAT ¢ o AT e o T ¥ Hef T T ITANT U AL & T UL AT AT TS HT
ITATET T o [olT TR ST T@T & ATAT FAT TATHT S[F AT S SX T SCATEA FI o (o7 T gaL
& T 9T IHT AT T ITANT FT T2 &

AEEIGETSe T AT HiaaT FT THASS LT F SqHEd & &9 R 98t fFar o a&ar 21 78
THE TAUE T ol1 il @ig 9¥ FI=707 7 97T gl

TR 7 @ 3T & & IcATaH & GgIR(T TATHN il ST Fed | & & A=Al 707 |
Rierae o2 A= 951 3T g1 Sti= ot srafer gt a1 famTRal § 6 § IS and Jgl gar =m

U gf 997 | (AATasi &l STeRT STeRT fHal il IO aTAT AT AHEST AT AT IO 7T
TRaag T o 9T QAT AT ST AT U

TRESET RATE 7 @Ewor ST Si= 9o | ITEERT i S7 ST+ #7 @S9 H3d g 1o qaq
ST | FE areatas fArear 980 g1 9 9 e A Tohed =20 § 7 & weqa e a3, o
a7 [Raag T F SHHT GSH FA & (70 TITH a9 3T ST AT 0




[¢TRT |—@ue 1] T T TSI © T 57

XVi.

XVii.

XViii.

XiX.

XX.

XXI.

XXii.

XXiii.

XXiV.

XXV.

XXVi.

XXVii.

XXViii.

T IART F A= A qafy & A & srent arft #71 10-20% st & 8, 7g z9far g &

AT T IcATad THehaT ofa off TfRUT g, oY = T [AfAQerd & ST 217 o 0T AT &l 3TeT
T foRaT ST =R i A2-smraor fEgeor 7 39 uw = R s =R

T, -7 Haeft qT, A TaT I¥ AT a7ary, Freeet® il hdl § TRad, Iearat
FT ATHTET 24 § e siw Scare ISt i fffa I T97 A i U A A 59
T TRTT ST FTEhT o RTLOT T ST ST T ST A=)

sTfasTY 7 fosh e =t gfeeor stmmar & #=itE witswrt § ada e #i areatas afa
HTAS % €9 § A= F3d g0 {1l e 9% &g Wi F7 STqH START, ITATRATEA AT wara
7 A= 981 TR 8 St seie afvrsr R &t qear aredfas y=ef= & # g1 i 1
o1 ofew | HEted ST # fOATET e 9% gl 7Tl &7 SaH ITAN, ITATRIATeA 3 9qrsi 9w
=T, =T o ST 7 ST 7 Tare | &7 a9 g3 Icd1ad g% AT

STt afEw T 7 Ao e &1 geqra BT g & 9@ gaet Jfaga a1 927 8, "itds
qAATE T A AN 6 ATerachl e ohar o = ST &7 Fae frAa qaet afd ar
g

Tz e o = st § gfg, Soare # g @ w7 off, 39 T3F & s | 98l q5l ¢ 6 swanar
&1 AT § RXae orE 81 aqaTT /re § 977 qadl S &id T8l g5 &l

g fehe o o S=IRT STat o a7 IAeqelt F3d 6 3297 § HHAL HAal 9 fawhl Hid & o
farerer o1, W& ARl § FA(Th H1HT H FldT TRHT gl T SART il &1 Tgd HIAd & FH HHdql
o Tt e o I oI AT % wr g

STTERTLT 0 &ATd o Teri=or & forw feraperor it srater & waer § UHar granio 9917 TEdT g1 et
TSR o AT gTH/A T % =eiwor & forg 2019-20 &7 918 @ ¢, 39 & & g §
NEEREDIRIp ]

STTEraRT<Y T ZTE/AIA TR o forw 2020-21 &1 |7 e 397 A1 w it o sfiw Fima fifae-
19 3T ARG & SToRT ATHUT & ATeT ITIET & FHI0 =6 a9 | JEHT AT (T 2020-21 T
o= ot T SITar & 99 F1E g TR0 go & FAIh Tgd HIHd H A SR & {aehl &l anrd o
e 7 o # aAferF gh g 2

STafh Hag AATAr & 7T 2019-20 F sTfehaw off ofiw =9 s@ter § Fie g™ gl goll 97, I8

Ao a5t e S whar @ & S it srafer § sEat B FHaE AT g SN w6 ATAT
FHAT T TR F T Tha T gl

A I 7 AATa Sl # FE FHa FARET TAE Tol g7 6 drasia w1 97 {ata B i
TH T TG ST a0l o A4 SEART Al hIAdT R T AT | I ol AT, Tl Aal gl

FITAE % TTadel THTE & T IART T fadi® 30 Fodaw, 2022 #1047 arfes s aa9r +
T T T g

Tg FAT o TAASIATSAT ST AT §IF [T %8 | AAT 8, Tl Aal 2l

& &1 FAa it ygioar ™ o wTtewrT g @A BT @ 8, 98t T8t § oY I e '
ST T ST AT Ul




58

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

XXiX.

XXX.

XXXI.

XXXii.

XXXiii.

XXXIiV.

XXXV.

XXXVi.

XXXVii.

XXXViii.

XXXiX.

xl.

S FENT A AT TIAAAAT T 2T 6T & it qRATsr RaTe o Hemge &7 a9 =i Arfee
ITATE T STIIAT AT ATAT T2l FohAT 1247 2

ferer 9% 22% wiawe u= o= 981 o ST 1w it 78 =¥ =R & BT & % 3T 7
o SIATHT YA 9% STETRd g T ATgul

qE ITFTHT FH H9d T THAY ATl & o0 =@ & @i7 &3 &1 T I8 FT ITIN
FrforfSaes argat & foFaT STaT g iY ATHTT 91 U 2 T¥aT J9) & {70 TR R AT 7 G
T & Stad-F1er § Rore BT Smar 8 oY S[a #7197 SATaT 81 ITeAredt oo dET 39 Sat
FT ARG § Flag FRT, ST AT ITATHTSAT T TTdhed T F TATET FIT

STTErRTY 7 SMTATSATT F TATHIS ZTT T (00 T SHTEFY oF I ol TATH 6 Fawor 3 ared
YT FiT 2

g ST TR AT =i Scare i fimd T ITTe F ¢ g & 0d Iga} o, et i
Ranie ux Iursg 918t & Iiage gl

AT AT e ALAUA I & g, o ufagries 0 F e § uartewe i fofa Soa #3
ST TSI T FT G801 918 #2771 IeaTai f il 0 STHaEHT w7 @7 gl 37d:, =4
AT & T=T ST qohaT AT ATS =T IR Fag 907 | AL 00 HIHdl & HE & &q¥ 90
AT TS TS 2

Hf TRfE = TRumET F I R S e G o e § S aRady 98t gen g o
THRTAUH FIT TEIT TR T ST STEfTTE F4F &1 A5 A T2l gl A(R, ARST T TIT7aT %
Tag ¥ Frs Hard off a1 3%yt S ahomat § s2=w BT ST Eear 9 e e 9
T AT TR0 T T ATATSHT TAT SAATART T STAH HHT T T STAFET g, TS TeAATAAT 7 IAC
S et ot FraT 21wt fatasht & S arat % forw 4w 7t R S awar & S s e
H T2t A o | wrtes ey ° 99 off I 7 T AT 8 ST Sefad el F TEH 9T o
L

AT §oF % Hae § UARUATH FRT & Hf T2 a7 07 g i 39 9 fF=n &FFar s
FTUI Tt 7 s TE/ata=ed & 919 arged § [aiast § & uF [gias o [aiq wea
T T TRTT TR T, =T ST o & Hated gEdT e w &f 15 o7

TSR o 36 T2 o SATeT T AT HELeaT il TEa 1Y AT g T saeia ®97ae aaid Tet
oA, AT MATdsw § THT Baag Tl #7380 Aafed [Bed & a1 | U &9 § a7 a1 o7
AT 7T Raag T F T8 gael | TIT oot yoqa f &l

TARUATS o HLATTEd HETHT T il g 3T qg TR Al IH TAHIT FLA T ST FHLdm
2l

TIEFTET T T a1 0 8 FAT AU & It=a ar9 7o & &7 § 5% AMT 147 2
Toaudifiue, Suadhiuadt 7 FEar F e saared fi awrg § grEr B au gurEee 97 e
[ERIESIE IR ELY]

STTERTT T AT % Tal d il HHd & FH g0 & dTas[@ TN 7 o a1l AT 6 IcATah!
T FAHAL qTed AT &1 e B g1 afgwit T 3uesg Saaa a2t & G sadsy

AT TAT & Ao 47 2




[¢TRT |—@ue 1] T T TSI © T 59

xli.

4f aft e s fwd wrfeE S gt f o § yewen fFewor # a2y off, afy g
T | g T HIS F Aol & o1 FAeasq eid qIoi § 9f g2 all

.2 T S & A=

195. =ve] =T 7 Rwterfed feeafor i 2

Vi.

Vii.

viii.

ATt ZIT & ST Tl AT a1 % 918 ol e, UF of G0F § IET STHHT [ SHT HaTasw grT
g T T 3T Y 9gF AT H aga ATSF a7 i hiee AnTal s g AN At fahT
Fraa § omfaer 7Lt o T § wiq g frma #® onfaer Gt A g, a7 firwd § FwerdT F Reiwr
F forw st 2 A= ot ST =)

T AN AR FTSE F FATH T=rord hrAar F Tiaeadl w7 & & arex 1 307 Faias
FIT Al | TREd & FHT0T, SHEd ATLTE 9% HIHdT | Frdl il ST G7 3T FLT aATeAT 2l

ATt 7 AT a9 % a1 7 THT FeI T GAAT Aal &f g A HRT GATIT AqeT 6T ST

AR THT Ze o HI, ATEHI Hl @G HIA Hag aEqsl -l Tgd HHd § FAAL gl T AT,
ST 7 THTO7 Y ATt GIRT &5 qod T GHAT F & (o0 Tl (<37 T47 2|

AT | 3T9F STATHIA 7 Hag a9 § Girg qaet Tafai &1 dag FFar g S 39 3% +
IATET 8§ FHAL DAL T2 TR Fd ¢ A AR 1 IFa< HiAar o [Faiq F7d g1 9g= HirAa
T IcATEaT ST 7 o Aaiaent gT ag@t ST ATt Hi|d 9 STETd gHT areul

IFAT FHAT 9T AT TH ATATE § TH IATE il Tashl it § =T AN & (o0 T Aal gl hrAd
H FIAT 7 e Faer 39 ddad 92 remiid FAr ATy STSf ATl 0l Tgd A #e] IS
#1 fasht 9 T w49 2

FHT /AR T AT e =7 srater § Tere-31 ANTal s SAAHars & (o7 oS Heed
% aT= 2019-20 it fo=m Fza gu frar ST =R

ATAH o TTE-AT TATAAT 6 [T THTATSA o 978 IcATET il AT STAH Fl5 gl ITHT {ermor

FIA 32T |, A F AU gadT U2 5= & g 3w afa it st & stfersraw amar

STANT 9 ARTT %00 TUET &l gl TH ARG ! AT 98 FlAd o [l Dl SIS & a1 0l T8 gl Fg
qTe 3T STATRIATSAT it ARG T LT T afe § s ITANT 92 AT e §q rare
H 0T O fa= #d gu e T 2

HHTITISTT ARTAT o LT 9T, Tasht Firma & aafd it srater & = 93 SR A7 f5hr 6 anrar &
05 § FF Il g2 § oY Tgd HIHd T SART Al [ashl il AWTT F FH 01 7 THL, G5 ATl
T T I T 9T FIHT ST 28 TF T2 & LT ¢ o g2 T drdi F 7 g 9 frod 98 T
EG1

H SRR & &1 1 ST LTE-3TT ARTAL % (o707 THTATS FIA 6 qT8 AT ST AR 0| FeTe-3
ANTAL & 0 THTISE w9 % 978 Tg <@T SATUAT 3 99 SN A Wi s giier § aafa it
At & I g1 g2 §| TH THIY, ITIEA § gz o AT I SAN &l Iga¥ g gs gl Faar ™
TR SIATH g 3T THa g ST il Sraidr § (feahad gl Af< BATq § F2d1a 751 orav g a9 I8
T JNT F FAT T TL-3TTAHT FAT T

g FRATEet A9 #7 &7 7 % 9iq 2o a9 7 Ied@ FaT gl Je SR 6T Jhel T a¥ &t
F fagroor 3 forw = fora ST a2




60

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

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

Tg ATAYTF Al g o T AN F THT ATTEE &Tdl T AFLT I9TT| TTIEHRTLT Helg ATATAT o T
F FTLOT [RTEe &7 g9 aTer UHRAT A Arves & qraa § off af9 F g9y o Aoy e
g 21 7T 78 am ot form Srar € & afa g grfe & Mwree oft o 8, a9 99w g e Aaer
U THRTLCHT TTAh S SR &l T Z907aT gl

Ffh = SN & A qY H A TTe-3TT ANl a9T Hag 907 | ATl 6 H10T g o, o
FICUTCHE Tael TATIOT X 6 [T FTE-37T AW FT THTATST HLAT Fgeaqul gl JUH-gie Tog
& # srfiefir e 7 ag wmr & afe orfeq smamat & afass aama v s w1t &
AT TATAT T ST ST Tl (AT STl & ad TTEFET 39 (Ahy 9 Ig=- § qe79 Ta1 g
o 7rg eafa arfed smamat & F1eor g2 2

T SN 7 AUTAT TETE-TT ARTAT ¥ THTATSAT T AT &F 1 qTed o FIEOT T SR T
FTEqiah e T AT F2 o 29T |, 39 UL 7997 fa=m B s =i

AT aY T = T erafer i Fiwd gra/~Arwer & oo gear 1 st =0 Faameaet
AT |Gl AT AT § S Ag A4 il AAqI= T F G & Bl AlTolseTH AT oS I1LAT,
e, fergamaaT, w9 ST TR F o F I0RAT 3T SRaw Arzee # St gy v v e %

ATHTY UL el @Il FETAAT AT & ST T AT HHT ZTE/AATHIT FT AR HLA Al
ATTITFHAT 5

TITE-3T T AL T FHIHTSIE (60 [T AT, T I2ART &1 2020-21 F a1 @t it THH AT
H g % T T AT AT T T H LT 4T 2

ATeTH o TRATSAT RIS § 31 a1 Gerrge {2 Stat a8 3= Ica1a & % 24 & 99 2019 §
ATHTAT FATEA 6 T2 H1 rferd off, ¥ AN ARAT IS H T T 6 FO7 (Haer a¢
Sfaer Tford e | T49 T8l gl

FAA T AT | FAT A7 TR1C AT AT it T 92 F1e SAae Tgi 81 T TR, ISR T2 21
ST T T2 ATIEST & AATAT F4 IJART & qTeqiaeh T4 6 T AT TH 6 TAAT FT
Thd gl

= AIwmEett & ata &y T = %0 70 AT9ESf 9T &l Siaas qgl gl 7 SeART Al
OAT AT TRAT TTH FIA 0l TATAAT F IAN T @A AT TAT TH ATIEE gl FIeAiir,
STTEERTET 7 T Fgd gU A a1 GAAT Hl AT 6T g (% T TIAA Tl & [orad 39 g § ga1
=1 fargroror R 2

Y UM AT ATATAT TELT AT ITH A H GEH Tl gl Tarh T IAN o ATH, THT ATH

AT 9T 9% FFRETHE TIARA HT SATATT AT &, TH g, 753 gl oY a9 9% FahereaT
ST ST gl g e SN ahl =¥ fashl 3 &THAT START | 38 ATerd T4 § FH g

3.3, T gy S

196.

197.

STTEERTT o B SN ST 7T Rada Tl g0 Tohed T9ATT el 6 S 6l g 3T I
Fed & T g feeafort qaergta & g ST sifaw str=r oo & &/ aerett § Sugad &9 9 98
B S F &7 L ¢ AT I 9ATd ®Y F g A (AT AT € | BATE TR ST qe I FIRT
Tehed T9AT Teoqfori/srre § qgel a1 351U U 3T STl FRT T30 /1 T {2l a0l A=
STt ¥ TE B

STeT a feeaforrt s e o fRu 1 |9 67 "ey 8, iEewey A f d g TF T ar 9T
Aamaett 3T 7 & Teeg2rer FaT | TRl =Fa9 9897 &7 &g g S ffoafot seqd w3 &
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198.

199.

200.

201.

o gerrdl &1 AT ST Afeu | TEe afafed, e Bads qet 7 Afafsh q9T i 9T S
STTERTEY ZTRT ToT 197 A7 | TEAUHT 9 Ieq< I Fd o (oI Afafh aa7T dgi 7| Rt o gor
H, THUHT 7 FT9F Jq0Y T U €, 67 39 1 aqam Mt F oo e BT S @ 2
THUHT § =7 T4 § 39+ I g FIE q@g T2 34147 2|

T Al & Hae # o S St afRomHt 9% a2 gt AT S /e, st e w7
T g 3TaT FIAT A F 5T g1 IRiNE S aRons = ® UE =J90r g T qfE Wi F
ST ST TR % 90T § Feg a2 92 ¥ g w1 0 8, 91 Raes vl w39 a2 W
AT ToaT qHeT # o smrer gerie AR 7g e G asft % yrfseE = oot o o
AT g1 e At /gt forar &, qota: | e srfafer, S arfaserd & srfees sti=r aformat &
T S T §, Ad: SH Tehed fAaor § o FRu ST T weaTe § Sie T i st aforme #
Afera =7 & e e = g1 =i seferaedT F frgia siv d@feraar € ag 7t Fa g &
TR ST TRy O 2 360 T g2 sfY e v et i e srurar sifaw st oot |
T AT T T AT

STATE &l AT Fd & "dag H feeaforat & gaer &, IRy 9l Fed ¢ (6 997 Baag 7@ &t
FOAT-3IA T T ot yeqa e & o S stae wae T 7 o7 & 39 oot a2 o=
FIA F 918 AT 6 T2 gl A= Scare F & v Wi g sifaw w9 &3 o o9 $iw
i F e Seare i fefium % o v srfesgfea o s 3 =eor 9% ol g A
fooq o amae 781 & T2 7| qTearet S= THhia § 99993 ¢ oY T a6 T&9 F & T2
AT THUHT F =TT ITITE % AL T ITATE T T T8 Fled AT ST FLeA ATAT Al [S0AUT
TTH 81 gl = Taer § AT A1 #3d 2 % ag ot vduan srrar Fwre’ aersiErdar T /T
el g T #S of7 AT F qgad TTHAT STaT TUeATsH F Hay § AT g1 TH THE, & Al AfaH =
Ru s &% are g # w2 oot 9w 36 ° fF= T sar g1 T o e |, wfeer 1
TETHT g 0 0 21 it S A ST T ST ST TRTH  HRT AN H SH! ST gl

TH AT & Gy H 2w F A ey & fAfwir F oo f@erdiEa I v smara B S g,
TTTErRTY A1 #3d ¢ % o7 Raag vt 7 03 ferdiaa I i g Rttt suasy 78 w3
g1 TEF Afateh, ST & =9 ffaw = IR0H % '@¥d 9§ i A T2 g, T SAN 7 A
IS | 9T {7 e # ey F=RaT e & fAfawir & o 3ome i srgi it § =i 396
oD e e UTed Rt g1 39 TR, 39 IqTE T A=A IeUTE o & SO e i
FTE ATFTLAFAT 21 2|

Tz g T STar g T WfeerT F 9o ST ST TATOAT T adiad Hal & ST 9% qadr
AT & ST A5l 6l gl 36 Adiead, UHT Rafq § Jgf 9 SR & A< a1 § T4 2l
STTeraRTT 7 Aqae-1l % yraemei #7 fFAiaw @y B g, Sed arfasrr & oo ag aufera g &
ST At § @9 w9 G w3 9@ qul & 9T I @97 | TH FaHTT " §
FOATAT AT 21 U Rufy g uw, afaeRa g i 7 # srgear 9 21 Raag vaw 7 1%
Tl AT 8 T Fodl arnlt, ITATHIAUsh SrTar ScaTed SHarel &l $5eq¥d adr #7 w14 [aare!
AT 9T Rt ST AR o7, 9w w9 § & qad-ll § 5= qafy F forw gt o ffEw o
ST ¥ g@ 9 auT1 o 91 TAAT 60 ST &1 € €9 F T gl T&qa:, aq7T 7 § amer
GOIT FILERT 9T A= FFaT ST srqae-11| o STaeT=l & |iel &f ST gravl Sigl as T &< AT
F T T HEg g, TR I8 79d 8 5 T0® amier § 39 99 § faemm f&afory gt siw
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202.

203.

204.

205.

206.

207.

aRfefaat § o= BT ST sraferT 31 Raas Teadl § I8 TRl (9 AT a0 AT w1
TAA 8 3T Tl e JTaer § S9! AR FEAT F8 &30, STLFT AT AEaeTF g | ATTEHI Al
Fear g T srafs fig =92 % wme § uw fEega Ao anfeer o, S gem @gor £ sraegear
off, ag1 adAE = % forg s 781 2 )

T IUNT % ICATE il TATHTAAT TTAT AAAT & Hael | AT TAFL F S+ TATATL F qael H,
TR AT F7d & ToF ST T &1 90l o §19 ¢ T 93 SN & 979 TA=N T8l gl 99
T T JART T AT Feh e TATAT Al gIdl, TF 9% Tg IVHIE qg1 T 7 TohT g 36 T
SRINT 39 ITATE ATAT THF HOATEA il UECT & Hael § IT A HT Ica T 97| T dle
TR STTaT € 36 29 ST % ITUTEE T A IATE H ATT T GATHT e & forg arfeqas fafa
ST HTLOT T T FLA T a7 721 2T 737 °m1 77 et s wfeareat #v o off 21 "/ar
g e BrET Te g1 |JTAAT F3AT7 92 | 39 Y9 ISR ql F3d § & 20 SN il
ST & fO9T 7 g F A ATt w9 7 orat o == 97 g a8 war g e
TN AT TTATIT & (7T STATEARAA 3T TS 0T LT Feed il oATd § A&l g |

T ST % HaY | o Ao U UTgah [ feshl 9T [@eary o3 77 8, TITeeRT 9e #3d 8 & &
] IRRT F =T Arore | fafosr grgaht 1 fo=mardt= Ioare it et e 9t 7 | @ g9t

S| ITTERTT A7 d & % agl U2 T SAANT FIET ST TN ST =[F & fafawir & forg smafd
FT 7 € | UTEF T ST TN & [oIT (O 3cITE & SYANT & o &9y =7 § = SN F7

HHTIHT AT ST TS gl AA: , Floh T AN 7 A ATIART | TINT & o0 Iporar &
STITE ITATE T IATEA e ST Taehl el & STt STIAT A Har gl g, 9d: ITIFd A& Al
=TT 37T % &5 | ST FIA 6l e AFLTFHAT Aal 2l

STgl a% = d & gae g o Fuar ar I edT IREaqH T 9 § I T AT ST 9T,
STTErRTY & 9T | Tgel gt Ale AT o1 g 7o WEw I F7 s34 Aaanm qa1 S[ai & et
& T aoe T & T AT ST <27 81 UAE 49 G 9gAT MU [A9raqr IcATal o gae H, 9d H
I IATE T IS AT Al ¢ A THT, AT H I IcATE FT il ATITT Al gl AT H Fls ArgTq
Tl g it Rt #, =g =T g AT aae awq F Mo fit Fi araeqwar qai gl s
T T ®, T T 7 BT g & g a=ierd ofiT i &qe &t |, S 2 32N 3
SaTrad AT ST FehaT §, T 4T T g1 T [&F9r9qr a1 I % T80 gl

T AUl & qag H T fafacer oftet, AriEe Scared ofiT A=y el H TH Aol AT ST
FMRT FiTh 9 & T TEAT T TT o, TEHRET TlE Fd g 6 =90 SAN GRT 9T 6l T
fafRdem arforrrd 3=t awm fAfAgert #v gortdt § Sar & senfdr areds we § §, S mg
N FRET YRIHF = aRmHT &7 ST 7T 9 & 93 | @ 7€ O | /rfEs Iomed i
ATAGAT AT T IANT FIT AT & A0 H AT 7T T0 o, TH THX U g o< 9 &g
T TET T AT Tl el AT 9T H AR AT SRS FTAL A7 [Zaag TeAH o6 A7 qrAT
TR 7T § oY ovT TRaag Tersiei ol 39 U¥ feoqit 3 7 a9 Y& FhamaT 8 | 39 9319, =9
=T X A= w0 et Raag Ters % e & #iE qatug 78 fhar mar g

T ITATEH 6 AT ATAGH & Fael T TEGIAAT 6 qarel |, TTTAFIT &2 % qgq dael g2l The &
ST 3T @ - S ST T T i feurfa |

TH AL & Haeg § o "IET qREadH " 958 T TAN T TGl g, TRET T Fd 8 o 798
SN I FIF 377 TN 9¥ Hag aeqen & arae ISi &1 FfEar wew aiEada €7 F #7
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208.

209.

210.

211.

212.

THAT g1 THH AATAT, ITATE o TATFATSAT 3T STHIRTAT 7 H SANT T IATRa 3T AT Fohw
TU AEATSHAR 6 IHT T HT AN S[AT AT ZAT FF saret & fAfaator & fom G 2

STgl % A AUl FT Gy g FoF T F ATl K 907 § fRrEe w fFEw G s =g,
TTTerRTEY Al F2d 8 o a4t "dag 390 ¥ o # frae a1 € S =] ST & YT g9 &
AT aREEET 31 w26 = et v o 7@ sy w7 e B 2, waf o a8 e
TohaT g T sraae sfiT =T Scarask & = et werre o S mea it s T om

AT GIET ITET 00 T2 AAIAT % S |, T 97 Fd & 4 7 SAN g ey o
T SAihe TEY TAFRTE T GAAT & ST T A o o107 ag TTAeha 71 1 9 e, arfespr
I AFET TT qLET TE AT § 9 T v, Tt oft RRaes were 3 R i e qatug T8 G
TAT T TEF AATAT, T JART 7 THRATSAT T S[EATT & g AT AT THRATSAT RqTE Ferrtera v
T TS 3 99 AT T AT AT § 3 SA, 37 Faag Ters=i & arer |ray a8t
AR A

STTEERTET 7 Too2 36T g o6 AT ATeeT areatas efd & ATHe & =9 | /797 147 8 7 56 7 3=
T TATIAT T ATEQA® Hal & &7 § | I SAN & qredidsd Foared & a1 qegreEr
Rre/sraTaa fAeares &t qaqT #3A1 3 g 981 Fear & aaAe arHar aredqras® Jal w1 qEar
g | qreAret faeTaett % sqae |1 % 0 4 § Aefoted oo 8

(iv) GErET a3 FEIT T2 qIIeT AATTT 3 TH1T #1 17 F T G7a Sifdsw #Fl a7
TATHT HIT 1371, TTH, Iq71a, T [ed7Ie, FCTIEHAT, 1739 9T ST SH7 &Har &
HIIST &1 HT7T; TH71 T8, HTTTGH], T, I, Fla, o1 199 J2T7 #1 &HaT 97
FrEdfa® ST THIET FHRIHF THIE1 Tigd I #1 [79fd 727 39713 ST+ F1 7
T I 1|
fArwTaett # yrtereR & forg srfera g fF 3 Reri § @10 70 s 32T &l g arett &t & et
AT HTTES T ST FL| ITUH TG | o dg & ATES R Tal 8, dfod Had ATdTHF AL
AT g St I &7 SEeds €9 F = HAT AMgu| Fih Aaas® qd § o7 318 &
THATT Tl IATaH g, Ad: aATedidd Afd Hl AT ATAT AT (HoITad F qT arediah
fAeITEs it qEATUF AT ATGEE & T H ATHATAh! T2, § Aq: AR F SEh S Al 2

T aF F q9g ¥ T AU Ieare Y fof v et R ST ey, a8 ey AT Smar € &
Fread § T8 FoT FaT AT {1 T9E eTaT, T8 @ AT or B Af safe 7§ wtw I s i fahr
w21 TS 21 =AM, - Ieare At faofy smam ad 7 sferer off, aonfieg oty sty & oo =
AT 1 TTTEERTLT 1€ FAd & 1o IATE ol Tt UHT g T S-S aioheherd ATeRiT &7 Fe ScaTae grar
g1 TAT, SMEaT | ATB-TATA TR ICATET S[ATd | e AT FA(Toh §I T g 797 9T 9,
TH FHTATSI FHIAT AFLTH A7) TAT, FF-T9F TTAAT FT IcqTae i it ST 67 srater § st
Tl ol T ST A g2 ety w1 R we F forw st i sty § sie-sfEteree o e
TOTEThensTe T STEIT el hl STaeTHAT Aa! o

STgT a% =9 ST T §ae g T 37 FEahl & TG &l AT FohAT ST AT, ST 6F Tarer § U
qTIEET T TgATE ol T2 g A IARET 7 =6 ATdH7 = TR0 F T Gwrel § Iaeht fFeqa =
B
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213.

214.

215.

216.

Tg T Toh T SART H ATATHE AT T AT Al (hAT, aad | Taq gl Tg T AT 14T ¢
ATEAT |, I SN  ATCRT Tq & g1 Irfed 0 0 Aramat & F1or g areft et &7 g90ie arer
FIH o &7 H AETHE ATd FT a6 (A7 g1 90 SN F FqT T F F7 7a1, ITIN, T2l g5
HTALHAT, I | FTRT T % qTaS(E (AT, TIITH AT ATATAl e Ty ST srafer  forg g9
FT ST ATETHE Afd IATT g T =Y § Ieorg AT 81 A SURT 7 AT gAaTE F 918 0
forfere srRret & oft adar a8 § wrareasd et i JisEe it A gaar g |

Raeg Tl 7 a8 7 % R g &% wfarwrd i 7g st o =aieg SEnr i w9 frmat 97 e
& 1T AT @7 8, Tq g1 I (70 FHI0T F T H TRHF hIHd Fldl HI HI0T FqrdT T4T gl
TR o A1 2 8 1o T SN F s Il 9¥ Joaq fohare T Fd et A #4971 g
TEE SAATAT, T IART ATAT H T TAT SATATT B & AT, AATT HAql T FHF wdq a2 &
Feh ATSMY TG EHETT TS FX il HITALT FT TET gl TAT, SAATAT T Tgo A T4 AN Al
ot &t AnTat & w9 A7 | HE SAraT, ST o 29 STAw S IR0 & 'R 9T § S 6 T
FET T IANT IFAT HIHT AT AAH o T TAeTdT 781 T T 8, T T JTo1e H At
&N FATH AT 6 1T TAETT FIA F (0 AL 2T 81 TH T, SHq e 9 HHa Fwerdr
TSI H HIAAT I AT 6 THATS T (VLT Tl gl THeh STATAT, T AN <97 H Teh 74T AN AT
S 2019-20 & £ FTHET ATAT H IeqTeA F TRAT A7) TEE ATET, ArATa fredat F FH hEar 1w
FAT T F Taeh! FA o dTa9(g, T IAN Hht AT § AT F2 F orw A9z o1, A= i
ST FATH &l GHEAT I GTH o 3 FTRT TATET TF FH IcATEA ATATH T FIHN FHH ITANT
3 ITATET & 2T AT | AZ T Tg Toh T SSANRT ATVITST T ICATEA &l ST o0l AATe o6 AT F AT
e % =9 # =fua w2 & o fHaer om, 77 o ot § & = S=nr & aifeq fRw o st
& FHTOT &A1 g% |

STl T H e & qae g (6 IEEeT &1 efq FEur F o weae v 9qq s@ata 9% [@= w0
FTeU, T2 &0 AT STaT 8 & areaa # STiesrr 7 afa &g & ow o afq @ty 9w f=w
R g1 ToTfy, afq srater & =9 § =9 au & i 7 78 o9 981 g 6 Siews & = au 6t
TAAT AT qT F FIAT AMQU | = 6T rater it A = 77 ST eraferg g & T 999 &9 9
AEAT0l gl S ATd L ag (eurfa Fred Raag 1e@r 7 78 7 far g & =g 3= & y=ed
2019-20 H T[T TATAAT % F TG € F TATTAT gU F, g GIATHT HA 6 TATST 6 0
TH S FIAT 3T HET AT AT T FA7 =T IR qT(ed AT G A/ ZIHA T4 |
T AN &1 ATT g5 | TH Gl | TTEHET 91 Fd & o6 eeleslq TAMA1 H T/ 39 da79
F I=AAL ARTAT 92 97 | THT Fofd g 9% fa =aol/ge & Jedisd & ST & (o0 39
FATT F AT I A= FAT T T8 & ATIIFT SR | TH Fael | IR A1 FLd g o AraeT
&7 # Raag T 3w Fow vdiuau 7 75 T g & wEies™ = el #i 399Fd &9 7 g9

o [enN
ERIEIGIR I Y

Hag AMATAT A AT a9 2019-20 F I==aqw AT, FiTF Tgol Yg Al aF <97 | Fle F Icara
ol gal ol T2i o T are =g Al # A, 7 SURT T Aged ol AT | It O T sfiw
ZETerT AT T ATAT Afaek ot ITfereRTT J1e 3 & foF 2019-20 3f¥ 2020-21 F = Akt X
=TT fohT ST o 10T, STT TeTeasld ANTal ST (-2 TqTeritheherd STHIAT At fosht & arfere fee
T gatiad | Aeferfaa arfersr Toamers fafa gotdie S sram av # o aiwg =218 o anrdl
T 359 ICATET TAT ATE TATH R YUY T fasht & forg gamiiee fohe sima g |

IEER

2019-20 #F gerar § f.airams &

THEE  |2019-20 | 2020-21| 2021-22| drsi=rs
gfede

TS ATTAL % [0 T FIA 6 1,533 | 1,286 | 1,648 | 2,189
ElEREEIRINE] 64 70 05 27

gtz 65,563

fasht it s

gHeg 100 84 107 143
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1,136 | 1,16,5 | 1,389 | 1,74,0
[EEAEILE Atz 60,429
54 92 96 84
[EEEIEE) LEIEP- 100 103 122 153
1,316 | 1,299 | 1,51,3 | 1,87,0
AT 9T T ZETRY AT I/ e 55,357
65 79 34 22
AT LT AT ZETHT AT LEIEP- 100 99 115 142
. 1,356 | 1,28,8 | 1,53,9 | 2,052
g AT iz 69,589
78 82 15 67
TET Ha LEIEP- 100 95 113 151

217.

218.

219.

220.

221.

222.

STET T3 ST ATl & <@ ST el g, F4e SEANT o0l Teehl hrAa &t Aarer & I 94 SN
1 Tash! ANTT # g2 gl | FTHI FH del gl T ATAad, ATl 6l Tg= Hid 39 sare § =3
T T fasht amra & &9 ofF |

a7 Raas TEER 1 A Aqag o g & o S=nT 9 MEia e § fiHa A o TEE T
2 % Fras(E gt 9 fFata B 810 sfeery Je w8 5 aieg s F fAearee & geaied
A AL AT H TATAAT o6 dael H F6a1 T3T 8, 3% =7 T, gri=ar # Haia faeht arfeemr
FIT AT T2 AT T ST T &l F7 T8l Fed |

T AT & Hag § T FfAe F7 ITage TAF 5 ST FIRT TATHIT 63T TAT 8, TAFRET Al
FLA 3 T B ST F =l SAater § FIAS 7 HlS G20 Tal (@7 g1 #0 IAN 7 eAfd i 7
Ffae T Fedfear g sH% damET, S i sqate § Fwrfae F Tiaga 79" F g6y § faF i w A
1&g Tl gl Fgf a% 6 A o7 faas e & aqadt 92 o= far s & e aut #
FITAT T TATG AT, AT AL SANT & SATA 6l AT | AT, AHE AT S [T gt 9%
THRIHT AT s ¢l 39 qag § STl 9 A= e 9%, gl Al Tqid Toha gr=ai e [qaer
U ST SATATAT o TTdfet T 9 ST FT0r |

B AN A #iws QU § o 77 Foriar @ uAsmEerg e o7 g o 7 &y SA-enT q47 7
AT TAMCALAT HAT 7 IH Tehlghd FLd & [0 TEALAT HIT | I<AGT aF FLA 0l Hlg
AEFLTFAT TRl B

STgt a a9 9% 22% T & SAIAHAT HT HaE g, TMAFRET qle Fd g (o [HAord goif 9%
22% ST TETT FHIAT TTEHIL 0l Tad TRATE! Tot gl 39 ST a8 7, Fih =9 SN & [T
it 21 T8t &, zaer aof § B e s g afvte fme arr M o swpr ar A qren
FAT F forw oft Suersy 7 |

T AT o Gae H ToF Sea® AU Tqg HT (BT 8, S SAqUErg & & qq 3G 67 hiTd
ATSTE H THTTER a1 o Tfaeqgl & 7 T@qr 2, , Tl 912 Fd 2 6 69 H1 q1ed
Tel gl TATT T SN 7 7g A a1 g & 98 I & 999 &9 FHa arel Samar & a1
TTaeadT Fed & o goree T 1T o, 987 9% & Jfs 78 AW &F 9 S| g7 F w67 U7
fasft % Fhar 9T, |, ITTARTT e F2d ¢ [ siraae & vt R § ot =rer griqet g2 g, #=ift+
T T A SN [ &t AT & F:7 2
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223.

224,

225.

226.

227.

T AT F HEg H 6 UH ATgF & ST AT-UL AT ATl o (o0 g & = @diad g, , TTierewr
e A g o THUHT F 3718 & 0 T Froie it AT § UH ATSHl & AR 6 969 § Fe
ST Tol &1 g1 g Tl AT AT & T TH TTgreh il [T 39 STHwIeH if [FEaas &f qor
H FTHR g ST 2T & 9T S[F GLad gl THI T, THFAT T o TSI T aTgA1 & TSl SAH1T
F Hae B IS dae § RIS TIRNRT A1 A7 g Y 78 AT off T2 7 fF arden e i v mua
FIA AT UH UTSH i g | TMARET o G2 § ATARTT STHARRTSA F AT I TATS T fFgwor
BRI

ITFARTEY F1e Fed 8 o Taehuau= fi fimg gl aamagar o aa s R W Rea fr S g &
Tg oIl ARTEL & 3f=d TR F JET g qel ofF ST G=mrdi= e % 3amed & o us e
AT B AT FIE TERT-TT HIEAH Y07 JoF AT % FHI0T SULFT IcaTaF [HeTid qgl f T2 ofT |
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi,:the 29th June, 2024
Case No.—AD(OI) — 05/2023

Subject: Anti-dumping investigation concerning imports of “Isobutylene-Isoprene Rubber” (“IIR”) originating
in or exported from China PR, Russia, Saudi Arabia, Singapore and the United States of America.

BACKGROUND OF THE CASE

F. No. 6/05/2023-DGTR.—Having regards to the Customs Tariff Act 1975, as amended from time to time
(hereinafter also referred to as the “Act”) and the Customs Tariff (Identification, Assessment and Collection of Anti-
dumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995 thereof, as amended from time to
time (hereinafter also referred to as the “Rules or AD Rules”), Reliance Sibur Elastomers Private Limited (hereinafter
referred to as the “applicant”) has filed an application before the Designated Authority (hereinafter referred to as the
“Authority”) for initiation of anti-dumping investigation concerning imports of “Isobutylene-Isoprene Rubber”
(hereinafter referred to as the “subject goods” or the “product under consideration” or “PUC” or “IIR”) originating in
or exported from China PR, Russia, Saudi Arabia, Singapore and the United States of America (hereinafter referred to
as the “subject countries”).

The Authority, on the basis of prima facie evidence submitted by the applicant, issued a public notice vide
Notification No. 6/05/2023-DGTR dated 30™ June 2023, published in the Gazette of India, Extraordinary,
initiating an anti-dumping investigation in accordance with Rule 5 of the Rules to determine the existence, degree
and effect of the alleged dumping of the subject goods, originating in or exported from the subject countries, and
to recommend the amount of anti-dumping duty, which, if levied, would be adequate to remove the alleged injury
to the domestic industry.

A PROCEDURE

1. The procedure described below has been followed with regard to the subject investigation:
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a. Pursuant to the initiation of the investigation, and after providing due opportunity to the interested
parties to provide relevant information and defend their interests, and on the basis of information and
evidence on record, having regard to the Anti-Dumping Act and the Rules, the Authority issued
preliminary findings dated 16" April 2024, provisionally concluding that the product under
consideration has been exported from the subject countries at a price below their normal value, thus,
resulting in dumping of the subject goods, the domestic industry has suffered material injury due to such
dumping and injury to the domestic industry has been caused by such dumped imports. The Authority
recommended the imposition of provisional anti-dumping duty on imports of the subject goods from the
subject countries.

b. The Authority notified the interested parties about the following procedure that was to be followed
subsequent to issuance of preliminary findings.

i. Comments were invited by all interested parties on the preliminary findings within 30 days of
publication of such findings.

ii. It was notified that an oral hearing will be conducted in terms of Rule 6(6) of the Anti-Dumping
Rules.

iii. Further verification deemed necessary will be conducted.
iv. Essential facts would be disclosed prior to the issuance of the final findings.

c. A copy of the preliminary findings was sent to the Central Government for its consideration of the same
for imposition of provisional anti-dumping duty.

d. In accordance with Rule 6(6) of the Rules, the Authority provided an opportunity to the interested
parties to present their views orally in a public hearing held on 24™ May 2024. 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.

e. The submissions made by the interested parties, arguments raised and information provided by various
interested parties during the course of the investigation, to the extent the same are supported with
evidence and considered relevant to the present investigation, have been appropriately considered by the
Authority in these final findings.

f. It is expressly clarified that the preliminary findings form an integral part of this final findings. These
final findings should be read along with the preliminary findings issued earlier. The procedure followed,
arguments raised by the interested parties, examined explicitly or implicitly dealt in the final findings
and determination earlier made which have not been disputed by interested parties are not being
repeated in these final findings. The preliminary findings should be deemed to be incorporated in the
present final findings to the extent the same is not inconsistent with the present final findings.

g. The Authority satisfied itself with the accuracy of the information supplied by the interested parties
which forms the basis of these final findings to the extent possible and verified the data/documents
submitted by the interested parties to the extent considered relevant and necessary.

h. The Authority sought further information from the other interested parties to the extent deemed
necessary. The verification of the data provided by the other interested parties was conducted to the
extent considered necessary for the purpose of the present investigation. The Authority has considered
the verified data of the of the other interested parties in its analysis in the present case.

i On-the-spot verification was carried out at the premises of the domestic industry, both at the factory and
office, where various claims made by the domestic industry were verified and supporting information,
to the extent considered relevant, was collected. The verification included examination of the production
process, manufacturing facilities, facilities of IR and HIIR, production of different products, etc.

B. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

2. The Authority considered the following as the scope of the product under consideration in the preliminary
findings.

“The product under consideration in the present investigation is Isobutylene-Isoprene Rubber (“IIR ) which is
a synthetic rubber, commonly used to manufacture inner tubes for tyres and other high-pressure tubes. The
scope of the product under consideration excludes food-grade IR used as an ingredient in the production of
chewing gum. IIR has applications in the tube and tyre inner liners, which form an integral part of the
pneumatic tyre manufacturing process. It is also used in diaphragms, gaskets, wire and cable insulations,
liners, O-rings, seals, weather stripping, and bottle closures.
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The product under consideration is classified under Chapter 40, under tariff code 40023100 of the First
Schedule to the Customs Tariff Act, 1975. The customs classification is only indicative and is not binding on
the scope of the present investigation.”

VIEWS OF OTHER INTERESTED PARTIES

The submissions of the other interested parties with regard to the product under consideration and like article
post the issuance of preliminary findings are as follows:

i. The regular grade of TIR for bladder application must be excluded as the applicant’s product has not been
approved for manufacturing tyre curing bladder.

ii. The domestic industry is not able to supply the specialised grades for use in bladders. The imported
grades can be used for manufacturing bladders, which allow curing of 330-340 tyres, while that made
from domestic grades can produce about 260 tyres. The domestic industry has never offered the sale of
such specialized grades to users and has only manufactured normal grades.

iii.  An end-use-based exemption can be provided for the specialized grades to be used for manufacturing
bladders to allay any chances of circumvention.

iv. The applicant cannot produce speciality grade as it does not have the plant and equipment. Such grades
are a combination of mooney viscosity and unsaturation level. Even if applicant can produce low
mooney and unsaturation levels, it does not mean that it can produce combinations required. The
specification sheets relied upon by the Authority has not been shared by any other interested party.

V. Imports of a product type is not a legal requirement for the exclusion of such product. The legal
standard for inclusion is actual production and sales and not the ability.

vi. Even if there was no demand in the Indian market, there was demand in foreign markets, but the
applicant has not given evidence that speciality product has been produced and supplied in the export
market.

vii.  The difference in usage of specialty grades and regular grades must be examined. Exxon’s product has a

higher mooney retention index. The RSEPL’s regular grade has higher unsaturation content which
impacts the processing safety and aging characteristics of the product. The Authority should seek third-
party lab reports and analyse the said parameters.

viii.  Claim of domestic industry that the scope of the product under consideration is already frozen and
cannot be changed at such a subsequent stage is incorrect. As can be seen from the notification
finalizing product scope in HIIR, the scope can be amended/ modified at a subsequent stage. A mere
notice on scope and PCN methodology, which is not a gazetted document, and is not notified to all
affected parties does not bind the Authority.

ix.  As opposed to the contention of the applicant, the time limit to file in the initiation notification refers to
questionnaire response and there is no legal bar for filing injury submissions post-filing of such
response.

VIEWS OF THE DOMESTIC INDUSTRY

The submissions of the domestic industry with regard to the product under consideration and like articles post
issuance of the preliminary findings are as below: -

i No new facts have been put on record by the other interested parties and the product scope considered in
the preliminary findings may be finalized.

ii. Submissions requesting the exclusion of tyre curing bladder were belated and must be rejected. The
comments filed on product scope within the time period by ATMA did not include a request for
exclusion. The domestic industry has produced and sold such products in both domestic and export
market.

iii. Invoices issued for IR does not show their usage in either tubes and or tyre-curing bladders and there is
no way to ascertain if 1R is consumed for tubes or tyre-curing bladders.

iv. The interested parties have not provided evidence that the product produced by the domestic industry
are not of suitable quality. Such allegations are made with ill intent as the domestic industry has sold IIR
for bladder manufacturing to the satisfaction of its customers.

V. Request for exclusion of speciality grades on the presumption of future demand cannot be considered as
a ground for exclusion. The domestic industry can also cater to such new demand in the future.
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vi. A product type can be excluded only if such product type is imported in India and the domestic industry
has not supplied like article. This has been established by the Authority in a number of past
investigations such as that on Seamless Tubes and Pipes, SDH Equipment and Coated / Plated Tin Mill
Flat Rolled Steel Products. The CESTAT upheld the findings of the Authority in SDH Equipment.

vii.  As opposed to the contention of the other interested parties, the applicant’s set-up is recent and there is
no doubt that it is a new entrant which is facing dumping since its establishment.

viii.  There is no obligation on the domestic industry to demonstrate that it supplied the product in the export
market.

iX. In case demand for the product arises in future and the domestic industry is unable to supply the same,

the other interested parties are free to approach the Authority for a mid-term review.
EXAMINATION BY THE AUTHORITY

The opportunity to explain and comment on the scope of the product under consideration and PCN was
provided to all interested parties through notice of initiation. Thereafter, an opportunity was provided to all
interested parties on 25" October 2023 to explain their submissions. The interested parties elaborated their
submissions with regard to both the scope of the product under consideration and the PCN methodology. The
interested parties were further afforded an opportunity to provide relevant supporting evidence. After taking
into account the submissions made by various interested parties, and having regard to the legal position in this
regard, the Authority decided the scope of the product under consideration and PCN methodology. The same
was notified on the website of DGTR on 22" November 2023.

The Authority notes that the Automotive Tyre Manufacturers’ Association (ATMA) did not file any
submission for the exclusion of any product type within the time period provided to the interested parties.
However, post finalization of the scope of the product under consideration and PCN methodology, and much
after the lapse of time limits, ATMA filed submissions requesting the exclusion of regular grade of IIR used for
manufacturing of tyre curing bladders. The Authority notes that the submissions filed by ATMA were belated
and post-finalizing the scope of the product under consideration and have not been accepted by the Authority in
light of Rule 6(8) of the Anti-Dumping Rules.

“(8) In a case where an interested party refuses access to, or_otherwise does not provide necessary
information within _a reasonable period, or significantly impedes the investigation, the designated
Authority may record its findings on the basis of the facts available to it and make such recommendations
to the Central Government as it deems fit under such circumstances.”

While the Authority concludes that submissions made by ATMA with regard to the exclusion of IIR for
manufacturing tyre curing bladders are belated and not accepted by the Authority, the Authority has, in any
case, examined the arguments raised in the interest of the investigation and determination.

The Authority notes that the other interested parties have not specified any technical details of the product
being used for manufacturing tyre-curing bladders. All interested parties have submitted that the regular grade
of 1IR is being consumed for manufacturing tyre-curing bladders. The domestic industry has submitted that the
same grade of IIR is used for manufacturing both tyre-curing bladders and regular tubes for tyres. The domestic
industry has submitted that it has produced and supplied such grade for manufacturing tyre curing bladders.

The other interested parties have submitted that the quality of grade supplied by the domestic industry is not
suitable for use in the production of tyre curing bladders. The interested parties have provided a
communication from *** to *** to support its contention that the domestic industry’s product is not acceptable.
The Authority notes that :

(a) the said communications are not with the domestic industry and are between two parties, apparently without
any knowledge of the domestic industry,

(b) the said communication does not establish that the product of the domestic industry cannot be used. It
merely expresses some operational difficulties in using the domestic industry product, (c) the domestic industry
was given no opportunity to explain whether the problem was with the domestic industry product or some other
factor,

(d) the domestic industry is a new producer, and some operational difficulties at the beginning of its production
(the said communication pertains to the year 2021) does not mean that the domestic industry cannot
manufacture like article,

(e) the domestic industry has sold substantial volumes in the domestic market as well as export market. It is,
therefore, not admissible that the domestic industry is unable to offer like article. The domestic industry has
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also submitted that it has supplied the material to a consumer *** in *** in the international market. The
domestic industry has shared a copy of the communication received from the said customer. While the positive
feedback received is post period of investigation, it proves the capability of the applicant to produce the
product for tyre curing bladders. The consumer has not only confirmed the usage of domestic industry material
for tyre curing bladders but also has expressed its satisfaction with regard to the performance of domestic
industry material for tyre curing bladders.

In light of significant submissions made by the interested parties contending that the material provided by the
domestic industry does not perform very well for tyre curing bladders, the information and evidence filed by
ATMA and Exel Rubber Private Limited was examined in detail. It is seen that Exel Rubber Private Limited
has provided communication between two parties. The said communication is not with domestic industry. The
domestic industry had repeatedly demanded a copy of the communication sent by the consumer to the domestic
industry disputing quality of the material supplied by the domestic industry. The other interested parties,
however, declined to share a copy of the said communication with the domestic industry. The Authority
considers that if the said communication concerns the quality of the material supplied by the domestic industry,
it cannot be expected from the domestic industry that it can respond to such complaints of the buyer when the
domestic industry was not even informed. Since the communication submitted is between two parties other
than the domestic industry, the Authority has allowed the confidentiality claim of the other interested parties.
However, the Authority notes that when the said communication is not even shared with the domestic industry
and is a communication between two parties, it cannot constitute sufficient evidence to establish that the
material supplied by the domestic industry cannot be used for curing bladders. The Authority also notes that
the domestic industry has supplied a cumulative volume of *** MT over the injury period, the majority of
which has been consumed by the tyre industry. The table below shows supplies made by the domestic industry
to various consumers over the injury period. The domestic industry has further claimed that it has regularly
supplied to these consumers even in the post-POI period. It is seen that the domestic industry has indeed sold
the product to a number of consumers and even to those consumers who have allegedly made complaints about
the non-performance of the domestic industry product.

SN

Name of customer Month/Year of starting regular purchase Total volumes sold

Till POI (KT)

*k%k *k%k *k%k
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Further, it is noted that the communications shared by the users are inter-se communications between them and
dated prior to the period of investigation. The communications have not been sent to the applicant and thus, the
Authority concludes based on the evidence on record that such communication cannot be construed as a
complaint about the product by the applicant.

One of the users have submitted that the applicant is not a part of their vendor approval list. Such user has
provided a “vendor approval list”, which only states source of procurement as “imports” and not domestic
procurement. The Authority however, notes that the approval list of one user does not contradict the fact that
the domestic industry has actually supplied the product to domestic and global users, that too when the volume
of material sold by the domestic industry is so significant and ***% of the demand for the product in the
country from September 2019 till March 2023 was met by the domestic industry.

The domestic industry submitted that the same grade is used for making tubes and tyre curing bladders. The
claim made by the domestic industry on this account has remained unrefuted. It is also seen that the users have
not imported any grade of the PUC different from that manufactured by the domestic industry for the purpose
of making tubes and tyre curing bladders. Thus, in a situation where the consumers have used the same product
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19.

interchangeably for making of tubes and tyre curing bladders, and in a situation where majority of the
consumption of the product under consideration is in tubes, the Authority considers that it is not justified to
exclude any particular application of the product under consideration from proposed measures. It would be
impossible for the customs authorities to implement any such exclusion when the consumers are using the
products interchangeably for making tubes and tyre curing bladders.

The domestic industry has contended that 94% of IIR is used for the production of tubes for tyres while only
6% is used for other applications. The Authority, thus, concludes that there is no justification for the exclusion
of the product under consideration for tyre curing bladders application.

It is clarified that the interchangeable use mentioned in para 9 of the preliminary findings is with regard to the
interchangeable use of production facilities for the production of different grades of the product. The same
production facilities are used for manufacturing different types of products.

The Authority notes that the domestic industry has indeed produced a low mooney viscosity grade of the
product. In fact, it was seen that the production range of the domestic industry included low mooney viscosity
up to 35 MU whereas the grade produced by other interested parties has mooney viscosity of 32 MU (+/-4).
Hence, the grade produced by the domestic industry has mooney viscosity within the tolerance limit of the
specialty grade produced by other interested parties.

With regard to the contention that the specification sheets have not been shared, the Authority notes that the
domestic industry has submitted extracts of its technology license agreement to show the specification of
grades that can be produced. Since such information is confidential business proprietary in nature, it cannot be
disclosed to the other interested parties. However, the Authority notes that the applicant has the ability to
produce low and high unsaturation content as well as low and high mooney viscosity. Post verification, the
domestic industry also filed specification sheets for various grades which were subsequently circulated to all
the interested parties.

With regard to the contention that the applicant cannot produce specialty grade due to its inability to achieve
the desired combination of mooney viscosity and unsaturation levels, the Authority notes that the interested
parties have submitted that the product supplied by the domestic industry cannot constitute like article to the
imported product. It is also noted that none of the interested parties have provided any details of plant and
equipment required to achieve such product specification, and how the applicant lacks technical capability.
Further, as already noted in the preliminary findings, there is no demand for such product in India, and thus,
there is neither domestic production of such product nor imports of the product into India. Thus, in the absence
of imports of a product, it cannot be stated that like article is not being produced by the domestic industry. It is
unreasonable to expect the applicant to produce a product which would have not been sold in the market, as
there is no demand for such product in the market. The Authority notes that it is a settled legal position that
only a product type, which has been imported into the country like article of which has not been supplied by
the domestic industry can be excluded from the scope of the product under consideration. Hence, the Authority
concludes that the exclusion of specialty grade is not justified.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING
VIEWS OF OTHER INTERESTED PARTIES

The submissions of the other interested parties with regard to the scope of domestic industry and standing post
the issuance of preliminary findings are as follows:

i There is no relationship between the Russian exporters and domestic producer, which would be
considered sufficient to hold them as ineligible producer.

ii. Major expenditure for the production of the subject goods has been made after approval of SIBUR as a
number of related party transactions have been done with RIL.

iii.  Reliance should not be placed on misstatement by NKNH regarding relationship with RSEPL. It did not
report related parties in accordance with Trade Notice 9.

iv.  Sibur Investment AG has control over NKNH as well as domestic producer. Despite knowing the
common corporate structure, the Authority has solely relied upon response of NKNH and has declared
the domestic producer as domestic industry.

V. Since exports were consigned directly from Russia, NKNH was aware of the same.

vi.  The reliance on deadlock provisions was incomplete as the consequences of use of such provision was
not evaluated as it could lead to exit of SIBUR from the JV and is not applicable to joint approval and
related party transactions. There is no evidence of actual invocation of such provision.
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The conduct of the Russian producer should be evaluated as it is in concert with the applicant. It
supported the argument regarding eligibility of domestic industry. SIBUR and RSEPL are rearranging
the market to keep sales between them as Russian imports were highest in India earlier and the applicant
made significant imports from Russia at low prices. As the applicant started the production, imports from
Russia declined and provided market to the applicant.

As per Rule 2(b), once a domestic producer is related to exporter, there is no scope of discretion
envisaged in law upon the Authority to include such a producer within the scope of domestic industry.

Submission of the domestic industry that because NKNH is participating against them, it implies that
SIBUR is not controlling the domestic industry is an unfounded assumption which is against WTO Anti-
Dumping Agreement. Participation by SIBUR appears to be well-coordinated and orchestrated act,
indicating its control over the domestic industry.

VIEWS OF THE DOMESTIC INDUSTRY

The submissions of the domestic industry with regard to the scope of domestic industry and standing post
issuance of the preliminary findings are as below: -

Vi.

Vii.

viii.

Xi.

There must be sufficient ground justifying exclusion of related domestic producer. A mere fact of
relationship is insufficient to consider the domestic producer as ineligible. There is no difference in
RSPEL’s behaviour in present situation, vis-a-vis a situation, were it not an alleged related party.

No evidence has been put on record to show that RSEPL and SIBUR have colluded. There is no
evidence that the relationship between the two parties have led to applicant behaving in a manner
different from an unrelated producer.

SIBUR does not exercise de jure control or de facto control over RSEPL.

Reserved matters do not show control by SIBUR on the operations of the applicant regarding purchase,
production, sales, costs, pricing or any other factor relevant in an anti-dumping investigation.

The deadlock provision in the Articles of Association prevent SIBUR to supersede the decision of RIL.
Deadlock provision is not a formality and Exxon cannot place selective reliance on certain provisions of
Articles of Association.

The Russian producer is opposing the present investigation. Russian producers have forced the applicant
to offer lower prices and would not have reduced their price if its intention were to give market access to
the applicant.

The deadlock provision has not been invoked simply because SIBUR has never exercised control in a
manner detrimental to the interests of the applicant or RIL.

Approval of raw material purchases from RIL is received from SIBUR as per best practices.

Even in case it is found that SIBUR has exported directly to India, the inability of the applicant to
prevent exports from SIBUR and SIBUR’s inability to prevent the applicant in seeking duties establishes
absence of control.

It is immaterial whether imports in India are within the knowledge of Russian producers. The term
exporter and producer cannot be used interchangeably under the Rule 2(b).

As opposed to the submissions of the other interested parties that SIBUR has colluded with the applicant
since imports from Russia declined, the imports from other countries have also declined post
commencement of domestic production in India which does not mean that all countries have colluded
with the applicant. The imports from China were lowest during 2020-21 and 2021-22.

EXAMINATION BY THE AUTHORITY

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

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

The Authority, in the preliminary findings, has provisionally concluded that the applicant constitutes domestic
industry in terms of Rule 2(b). It has been provisionally concluded that there is a lack of de jure and de facto
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control of SIBUR over the operations of the applicant and it cannot be said that the applicant is controlled by
SIBUR which also controls a producer of the subject goods in Russia.

The opposing interested parties have questioned the legal basis for the statement in the preliminary findings
that requires the Authority to examine whether producers behaved differently from other producers for the
product.

The Authority issued a disclosure statement on 21st June 2024 on which comments of all interested parties
were invited. Upon considering the comments, the Authority re-examined the issue regarding the scope of the
domestic industry.

An explanation to Rule 2(b) provides for situations where the domestic producer is related to the importer or
exporter of the alleged dumped article. The provision is reproduced below:

Explanation. - For the purposes of this clause, producers shall be deemed to be related to exporters
or importers only if, -

(a) one of them directly or indirectly controls the other; or
(b) both of them are directly or indirectly controlled by a third person; or

(c) together they directly or indirectly control a third person subject to the condition that there are
grounds for believing or suspecting that the effect of the relationship is such as to cause the
producers to behave differently from non-related producers.

The note to the aforesaid explanation provides the meaning of “control”.

Note: For the purpose of this Explanation, a producer shall be deemed to control another
producer when the former is legally or operationally in a position to exercise restraint or
direction over the latter.

It can be said that one person can control another person in either of the following two situations:
(i)  the former is legally in a position to exercise restraint or direction over the latter, (de jure control) or

(if)  the former is operationally in a position to exercise restraint or direction over the latter. (de facto
control)

The meaning of the terms “restraint” or “direction” is not defined in the AD Rules or the WTO Anti-Dumping
Agreement. “Restraint” could be understood as an action inhibiting or limiting the actions of someone or a
thing while “direction” denotes the way or the path in which a certain action has to be pursued. It is to be noted
that the provision is disjunctive i.e., either restraint or direction has to be present.

The application has been filed by RSEPL, which is a JV between Reliance and Sibur Investments AG, wherein
Reliance holds a 74.9% stake and Sibur Investments AG (a wholly owned subsidiary of SIBUR) owns a 25.1%
stake. The authorized representative of Sibur Investments AG, Mr. Dimitry Khrichenko, is a whole-time
director and Chief Operating Officer (COO) of the applicant as is clear from the audited financials of the
Petitioner for the POI.

It noted that SIBUR exercises control over NKNH, a producer of the PUC in Russia.

Article 29 of the petitioner’s AoA provides that the petitioner’s business shall be managed by the Board of
Directors consisting of 10 directors of which two shall be independent directors, six directors shall be
nominated by Reliance shareholders, and the remaining two directors shall be nominated by SIBUR and its
affiliates. The relevant extract from the AoA is as under:

29 (a) Company shall be managed by the Board of Directors. The Board shall consist of
ten (10) Directors out of which two (2) shall be Independent Directors, the Reliance
Shareholders shall be entitled to nominate six (6) Directors and the SIBUR Shareholders
shall be entitled to nominate two (2) Directors.

Further, Article 38 of the AoA, relating to voting for the decision-making of the petitioner, states as below:
DECISIONS

38. (a) Subject to the Articles 39 and 41, voting at Board meetings shall be by way of a simple
majority of the votes of the Directors who are attending and voting at the meeting. Each Director
(or Alternate Director present at a meeting in place of a Director) shall have one (1) vote.

(b) Subject to the Articles 39 and 41 and the Act, voting at Shareholders' Meetings shall be
by way of a simple majority of the votes cast at the meeting. At any Shareholders' Meeting
each Share shall carry one (1) vote.
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From the above, it appears that the decisions in the board meetings and shareholders meetings shall be made by
way of a simple majority. However, it is relevant to note that Article 38 is subject to Articles 39 and 41, which
deal with “Reserved Matters” and “Related Party Transactions and Joint Approval Transaction”, respectively.
Any decisions of the petitioner with respect to the “Reserved Matters” and “Related Party Transactions and Joint
Approval Transaction” cannot be taken merely by way of a simple majority but are subject to the decision-
making process/approvals as per Articles 39 and 41, respectively.

Article 39(a) of the AoA provides for the decision-making process/approvals required for transacting a
Reserved Matter in a board and shareholders’ meeting. It states that so long as SIBUR shareholders hold the
qualifying shares in the petitioner, the decisions in the board and shareholders’ meetings shall not be taken
unless at least one director appointed by Reliance and SIBUR each has voted in favour of the matter (in case of
board meeting) and an authorised representative of at least one shareholder from Reliance and SIBUR each has
given its approval for such matter (in case of shareholders’ meeting). The relevant portions of Article 39 are
extracted as under:

39. (a) For so long as the SIBUR Shareholders collectively hold the Qualifying Shareholding, then
save and except for the situations expressly provided in Article 43 (e) and Article 44 (c), the
Company shall not and the Shareholders shall procure that the Company shall not take any
decision or action in relation to a Reserved Matter, unless:

(i) An authorised representative of at least one Shareholder from each Shareholder Group has
given its approval for such Reserved Matter to the Company in writing, or, if such Reserved Matter
falls solely within the competence of a Shareholders’ Meeting under the Act then an authorised
representative of at least one Shareholder from each Shareholder Group has given its approval for
such Reserved Matter at a Shareholders’ Meeting; and

(ii) at least one (1) Director appointed by each Shareholder Group has voted in favour of the matter
at a duly convened and held Board meeting

With respect to “Joint Approval Transactions”, similar to Reserved Matters, Article 41(b)(i) states that all such
transactions require the approval of at least one director and one shareholder from both Reliance and SIBUR (so
long as SIBUR holds the qualifying shares).

In particular, the Articles of Association (AoA) defines certain “Reserved Matters”, “Related Party
Transactions” and “Joint Approval Transactions” wherein the approval of SIBUR’s directors and shareholders in
board and shareholders’ meetings, respectively, is necessary before any such business can be transacted. Thus, it
is seen that despite the majority of shares being owned by Reliance, SIBUR can exercise restraint over the
petitioner in terms of explanation to Rule 2(b).

While the applicant can exercise the deadlock provisions in the Articles of Association, the Authority notes
that such provisions have never been invoked. In case of invocation of such provisions, the joint venture will
cease to exist.

In light of the above, it is established that SIBUR, through Sibur Investments AG, has control over the
petitioner and a relationship is established in terms of Rule 2(b) of the AD Rules.

The Authority notes that Rule 2(b) merely refers to a possible situation where a domestic producer may be
treated as ineligible. Since no prescriptions or conditions have been laid down under the Rules, the Authority
examines possible situations where the Authority may treat domestic producers as eligible or ineligible despite
the relationship with the exporter in the subject country/ies.

The Authority considers that the mere fact of the existence of a relationship between a producer and a foreign
exporter is insufficient to hold such a domestic producer ineligible under Rule 2(b).

Indeed, the Rules have been modified from ‘shall’ to ‘may’ only to grant a discretion to the Authority in a
situation where a domestic producer is itself an importer or related to an importer or a foreign exporter.

The Authority recalls the objective of providing such a discretion to the Authority. The Anti-Dumping Rules
when originally introduced did not provide any discretion to the Authority in this regard. The rules were
amended in order to provide a discretion to the Authority to treat certain category of producers as eligible and
certain category of producers as ineligible. Since nothing specific has been laid down under the law, the
Authority has relied upon jurisprudence and past determinations in this regard, where the Authority has
examined possible situations where a domestic producer will be treated as eligible or ineligible. Reference is
drawn in particular to the investigations relating to viscose staple fibre from China and Indonesia and circular
weaving machine from China, where the Authority has examined in detail the provisions of Rule 2(b) and
situations where domestic producers may be treated as eligible or ineligible.
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As regards the submissions that the Russian producer has colluded with the applicant, the Authority notes that
the imports from Russia were priced in competition with other subject countries. It is also noted that the prices
offered by the Russian producer was lower than some subject countries while higher than other subject
countries. In case, Russian producer was trying to re-arrange the market and give market access to the
applicant, it would have offered higher prices to not only allow the applicant to grab the market, but also obtain
better prices to the extent of its sales. However, the Russian producer has offered prices competing with other
subject countries, which shows that the Russian producer was attempting to maintain its presence in the
market, and not give market access to the applicant. The Authority also notes that there was public information
available that the applicant was setting up a plant in India for production of butyl rubber and it was also
publicly available that the applicant had started producing and selling the product in the country. If the foreign
producers continued their exports at dumped prices, it cannot be claimed that the same was a result of collusion
between two other parties, that is, the Russian producer and the applicant. It is also noted that the other subject
countries excluding Russia collectively had higher market share in the POI.

The Authority considers that the mere fact of the existence of a relationship between a domestic producer and a
foreign producer is insufficient to hold such a domestic producer ineligible under Rule 2(b).

The Authority has dealt with this issue at length in the case of anti-dumping investigation concerning import of
Soda Ash originating in or exported from China PR, European Union, Kenya, Iran, Pakistan, Ukraine and USA
(NO. 14/17/2010-DGAD). Indeed, the Rules have been modified from ‘shall’ to ‘may’ only to grant discretion
to the Authority in a situation where a domestic producer is itself an importer or related to an importer or a
foreign exporter. The Authority considers in this regard that the facts and circumstances of the present case do
not warrant that the petitioner should be treated as ineligible domestic industry within the meaning of Rule 2(b)
even if the petitioner is treated as related to the foreign producer.

While the Authority notes that the petitioner is related to the foreign producer of the product under
consideration, the Authority, nevertheless, considers that the petitioner is eligible to constitute domestic
industry due to the following facts and circumstances of the present case.

a) The purpose of the anti-dumping law is to remedy a situation of dumping causing injury to Indian
industry. The mere fact that a company that might be related to a foreign producer and such foreign
producer is also exporting the product to India does not in itself imply that the dumping of the product
should be permitted in the country.

b)  The very purpose of granting discretion under the Rules and seeking amendment of the earlier Rule was
to grant discretion to the Authority so that the domestic producers are not prevented from seeking
remedy in a situation where foreign producers are causing injury to the Indian industry. The law should
be interpreted and applied in a manner that the objective of the law is met, and is not defeated.

c) The petitioner is a new company that has made very significant investment to set up manufacturing
facilities in the country for production of a product not produced in the country before.

d)  There are no other producers of the subject goods in the country and therefore, if the petitioner is treated
as ineligible, there is no domestic industry that can seek redressal. Such a situation shall imply allowing
injurious dumping to continue.

e) The investigation has shown the existence of significant dumping margin, injury margin and injury
suffered by the domestic industry.

f)  The Russian producer is engaged in the unfair trade practice of dumping in India and the applicant has
sought a remedy even against the Russian producer in the similar manner as done for other producers in
other subject countries.

The mere fact that the applicant has not been able to prevent the Russian producer from exporting the
product in itself implies that the applicant has been unable to exercise any control or discretion in
preventing the foreign producer from dumping in the Indian market.

g) The domestic industry started producing significant volumes of the product in 2019-20 and declared
commercial production only just prior to the period of investigation. The significant time gap between
commencing production and declaring commercial production has been justified by the domestic
industry on the grounds of dumping happening in the country. In other words, so significant has been
dumping of the product in the country that it has prevented the domestic industry from declaring
commercial production for a significantly long period even after fully establishing its technical capability
to produce and sell.

h)  The Authority had recommended anti-dumping duty on exports by the allegedly related entity; and
therefore, the recommendation shall not cause any prejudice to the interests of opposing interested
parties on this ground that the petitioner and one of the foreign exporters are potentially related.
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i)  The imports from Russia were priced in competition with other subject countries. There is no evidence
on record showing the presence of any collision or collective action. The Russian producer has
participated and opposed the imposition of anti-dumping duty which shows conflicting business interests
of the petitioner and Russian producer.

In view of very peculiar facts and circumstances, the Authority considers that there are no grounds for treating
the petitioner as an ineligible domestic industry.

In view of the foregoing, the Authority concludes that the applicant constitutes domestic industry as defined
under Rule 2(b) of the Anti-Dumping Rules and the application satisfies the requirement of standing in terms
of Rule 5(3) of the Anti-Dumping Rules.

CONFIDENTIALITY
VIEWS OF OTHER INTERESTED PARTIES

The other interested parties have made the following submissions post preliminary determination with regard
to the confidentiality claimed by the domestic industry:

i. Entirety of figures relating to inventory is claimed as confidential, without giving indexed figures.

ii. The claim that the same exporter has supplied the same material at different prices cannot be accepted
as the non-confidential data has not been provided to the other interested parties.

VIEWS OF THE DOMESTIC INDUSTRY

The domestic industry has made the following submissions with regard to the confidentiality post issuance of

the preliminary findings.

i. The data with regard to exports by various exporters and imports by various importers is confidential
sensitive data. The Authority may rely upon the data submitted in the response filed by the participating
exporters.

ii. As opposed to the submissions of the other interested parties, the indexed figures for inventories have
been disclosed.

EXAMINATION BY AUTHORITY

With regard to confidentiality claimed on the export data, the Authority notes that the data relating to exports
made by different exporters at different prices was provided to the domestic industry on confidential basis and
therefore was rightly claimed confidential. However, the Authority has not relied upon the information
provided by the applicant. The Authority has relied upon data filed by the participating exporters and DG
Systems data. Since the Authority has not relied upon applicant’s data, no prejudice has been caused to the
other interested parties by such claim of confidentiality.

The Authority notes that the domestic industry has provided indexed figures of average inventories in the
injury period as per the requirement of Trade Notice 10/2018.

MISCELLANEQUS SUBMISSIONS
VIEWS OF OTHER INTERESTED PARTIES

The other interested parties have made the following miscellaneous submissions post issuance of the
preliminary findings

i. Methodology for determination of normal value, export price and calculation of anti-dumping duty has not
been disclosed.

ii. In issuing the preliminary findings, the Authority has failed to satisfy the pre-requisites, which are
determination of dumping, injury and causal link during the period of investigation, and a further
determination that injury during the course of investigation subsequent to the period of investigation.

iii.  The Authority has failed to provide any explanation for preliminary determination, which is in complete
violation of Rule 12.

iv. Preliminary findings have been issued after 10 months of initiation, without any reason for delay.
Therefore, the preliminary findings cannot be considered as having been issued expeditiously as
envisaged under Section 9B of the Act.

v.Failure to conduct a hearing prior to issuing the preliminary findings constitutes a gross violation of due
process.

VIEWS OF THE DOMESTIC INDUSTRY

The domestic industry has made the following miscellaneous submissions post issuance of the preliminary
findings.

i. There is no obligation on the Authority to share calculation of dumping margin at the stage of preliminary
findings even non-injurious price calculations have not been shared at this stage.
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E.3.

55.

56.

57.

F.1.

58.

F.2.

59.

ii. As opposed to the contention of the other interested parties, the Authority has established significant
dumping, injury and causal link in the preliminary findings.

iii.  There is an urgent need for imposition of anti-dumping duty as the domestic industry is suffering
significant injury due to imports from the subject countries.

iv. The delay in issuance of preliminary findings is due to multiple extension taken by the exporters and
time barred comments filed by the other interested parties.

v.There is no mandate to conduct the oral hearing before issuance of the preliminary findings.
EXAMINATION BY THE AUTHORITY

The Authority notes that the normal value and net export price determined for the participating exporters were
shared with the exporters post issuance of preliminary findings.

While issuing the preliminary findings, the Authority has examined dumping, extent of injury and causal link.
The preliminary findings contained a detailed examination of these accounts. The Authority noted that the
domestic industry suffered a significant injury during the period of investigation and being a new entrant in the
market injury at such significant level may lead to unviability of the plant. Since there is only one producer of
the subject goods in India, it is imperative that domestic production of the subject goods should be maintained
in India and such producers should be provided a level playing field and remedy from unfair trade practice of
dumping. It is noted that the applicant had requested interim duty in its application itself and had given reasons
for the same. The contents of the preliminary findings in itself establish sufficient justification for invoking
interim measures. Accordingly, the Authority recommended the imposition of provisional duties.

With regard to submissions regarding delayed issuance of preliminary findings and not conducting hearing
prior to preliminary findings, the Authority notes that there is no mandate under the law to conduct hearing
prior to issuance of the preliminary findings. Nor there are any time limits for issuance of preliminary findings.
The Authority conducted detailed analysis and examination before concluding that there is a need for issuance
of preliminary findings in the present investigation.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN
VIEWS OF OTHER INTERESTED PARTIES

The other interested parties have made the following submissions with regards normal value, export price and
dumping margin post issuance of the preliminary findings.

i. While determining the dumping margin, the Authority has not made an adjustment for level of trade, claimed
by Russian producers.

ii. The Authority should consider the export price and normal price on the basis of prices offered by the
Russian producers to intermediaries in both domestic and export sales.

iii.  PJSC Sibur Holding, PJSC Nizhnekamskneftekhim and SIBUR International have offered price
undertaking.

iv. Price undertaking offered by the Russian producers should not be accepted as the Russian producer has
claimed excess confidentiality, status of the producer as cooperative must be decided prior to any
decision on acceptance or rejection, price undertaking cannot be based on preliminary findings, the
undertaking is not offered under Rule 15 and the same is impractical to monitor and will lead to
circumvention.

v.There is a need to verify the port of loading of all transactions from Russia and agreements between NKNH
and exporters. Since only Trigon has participated and has exported only 15% of imports, NKNH should
not be considered cooperative.

vi.  Addition of company-wide profits for EMAPPL and Kemya to determine normal value is against the
law and past practice of the Authority. EMAPPL and Kemya are also engaged in products other than the
product under consideration.

VIEWS OF THE DOMESTIC INDUSTRY

The submissions of the domestic industry with regard to the normal value, export price and dumping margin
post issuance of the preliminary findings are as below: -

i. As opposed to the submissions by the other interested parties, the submissions on level of trade have not been
shared with the interested parties. Such adjustments without providing opportunity to the domestic
industry for furnishing its comments would be violation of principles of natural justice.
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F.3.

60.

61.

62.

63.

ii. The Authority should consider export price and normal value based on the past practice of the
Authority.

iii.  Margin of profits actually earned by the participating producers should be considered.

iv. The price undertaking by the exporter may be accepted only after ensuring that there must not be any
uncharacteristic price deterioration at different crude levels. This will require an adjuster (e.g. constant
number x ($95-crude) or any other suitable way) to be added to the price formula which could include a
crude multiplier. There is also a need to account for the impact of differential energy pricing in the
country of exporter and India.

EXAMINATION BY THE AUTHORITY

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

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

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

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

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

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

Since ExxonMobil Asia Pacific Pte Ltd., Singapore and Al-Jubail Petrochemical Company, Saudi Arabia do
not have domestic sales, the Authority determined the normal value on the basis of the ex-factory cost of the
production with reasonable addition towards selling, general and administrative expenses and profits. The
profit margin for the purpose was considered on the basis of the profit of the company as a whole.

These exporters have contested the profit margin applied by the Authority and have contended that the
Authority should consider profit consistent with the Authority’s practice for determination of constructive
normal value. The claim has been examined. It is noted that Para 4 of Annexure | to the Anti-Dumping Rules
states as follows:

“4. The amounts for administrative, selling and general costs and for profits as referred to in sub-section
(1) of section 9A of the Act, shall be based on actual data pertaining to production and sales in the
ordinary course of trade, of the like article

by the exporter or producer under investigation. When such amounts cannot be determined on this basis,
the amounts may be determined on the basis of:

(i) the actual amounts incurred and realised by the exporter or producer in question, in respect of
production and sales in the domestic market of the country of origin of the same general category of
article;

(i) the weighted average of the actual amounts incurred and realized by other exporters or producers
subject to investigation in respect of production and sales of the like article in the domestic market of the
country of origin; or

(iii) any other reasonable method, provided that the amount for profit so established shall not exceed the
profit normally realized by the exporters or producers on sales of products of the same general category in
the domestic market of the country of origin.

The Authority notes that there is no hierarchy in various provisions specified under the Rules. It is also noted
that the said exporters have not even claimed profits on the basis of the actual amounts incurred and realised, in
respect of the production and sales in the domestic market of the country of origin of the same general category
of article, or weighted average of the actual amounts incurred and realized by other exporters or producers
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64.

65.

66.

67.

68.

69.

70.

subject to investigation in respect of the production and sales of the like article in the domestic market of the
country of origin.

However, considering the factual matrix of this case and the fact that sufficient information with regard to
determination of profits in any of the provisions stated above are not completely on record and the exporter has
contended that the Authority has included profit on trading activities also. The Authority considers it
appropriate, in very peculiar facts and circumstances of the present case, to adopt reasonable profit as claimed
for determination of normal value. Accordingly, the reasonable profit percentage for both the cooperating
exporters — the exporter from Singapore and Saudi has been considered for the purpose of the disclosure
statement.

The Authority has not accepted the cost of production as claimed by the three producers - Al-Jubail
Petrochemical Company (“KEMYA”), ExxonMobil Asia Pacific Pte Ltd and ExxonMobil Product Solutions
Company. The cost of production has now been calculated in line with the consistent practice of the Authority.

The revised normal value, export price and the dumping margin for Al-Jubail Petrochemical Company
(“KEMYA”), ExxonMobil Asia Pacific Pte Ltd and ExxonMobil Product Solutions Company are mentioned in
the dumping margin table below.

During the course of verification of information and questionnaire response filed by the producer/exporters
from Russia, it was found that the producer has given material to more than one exporter. Out of the volume
supplied by the producer to exporters, some volume has been exported to India. It is, however, found that the
goods have been eventually exported to India by two exporters, one of whom has not filed a response. The
response was, therefore, examined in detail.

The Authority notes that NKNH has reported a sale of *** MT material to Sibur Holdings and Sibur
International GmbH for exports to India. Both the entities have filed a response in the present investigation.
Sibur Holdings has further reported a sales of *** MT to Sibur International GmbH for exports to India. Sibur
International GmbH has reported a sale of *** MT to Trigon Gulf FZCO and *** MT to Trigon International S
(Pte) Limited for exports to India. While Trigon Gulf FZCO has filed response, no questionnaire response has
been filed by Trigon International S (Pte) Limited. It is thus, seen that questionnaire responses filed by the
producer and exporters are incomplete in as much as *** MT constituting ***% of total exports has not filed
response. The Authority thus concludes that the questionnaire response filed by the producer and exporters are
grossly incomplete for the purpose of determination of individual dumping margin. The Authority notes that in
a situation where full information with regard to exports to India is not on record and when the exporter
concerned has not filed questionnaire response, the Authority is not in a position to precisely determine export
price for the producer concerned. It is established practice of the Authority that the Authority determines export
price only when the producer and the exporters concerned have filed questionnaire responses. Since the value
chain is not complete, the authority is unable to determine individual dumping margin for the producer.
Accordingly, the authority has not determined individual dumping margin for NKNH. It is also noted that there
is only one known producer from Russia and therefore entirety of the imports in India constitutes exports of
goods produced by NKNH. Accordingly, the dumping margin has been determined on the basis of the facts
available.

The Authority notes that post issuance of the preliminary findings, NKNH has given a price undertaking to the
Authority and has requested for the suspension of investigations in so far as it concerns NKNH. NKNH has
given the said undertaking in the format prescribed by the Authority and agreed to provide information relevant
from time to time to the fulfilment of the undertaking and to permit verification of relevant data. The exporter
has also accepted that in case of a possible violation of the price undertaking, the Authority may recommend
imposition of provisional duty. The exporter served NCV of this undertaking to the other interested parties.
The domestic industry extended its conditional consent for acceptance of the price undertaking, while Exxon
Mobil opposed acceptance of this price undertaking. The domestic industry commented that the undertaking
should not be accepted unless it is appropriately indexed to raw material and energy prices, ExxonMobil
objected to undertaking on the grounds that the offer of price undertaking is excessively confidential, does not
permit a reasonable understanding of the substance of information filled on a confidential basis, the
questionnaire response filed itself is grossly incomplete, the Authority must first determine whether the
questionnaire response filed by the company is complete and sufficient for determination of individual
dumping margin, the exporter concerned has not extended price undertaking and producer’s undertaking is not
provided under Rule 15, the undertaking cannot be based on dumping margin determined in the preliminary
findings, the methodology suggested by the Russian producer/exporters is incorrect, the Price Undertaking is
impractical to monitor and hence must be rejected because it will lead to circumvention.

The Authority has examined the price undertaking offered by NKNH and submissions made by the interested
parties. It is noted that since the company has not been given an individual dumping margin, it would not be
appropriate to accept a price undertaking. Further, NKNH has not given sufficient disclosures in the public
version of its undertaking thus preventing other interested parties from defending their interest. It is also noted
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that energy constitute a major element of cost as alleged by the domestic industry and therefore it would not be
appropriate to accept undertaking unless it is indexed to energy cost. In view of the same, the Authority is
inclined not to accept the price undertaking offered by the exporter.

71.  The normal value, export price and dumping margin determined in the present investigation are as follows:

Dumping Margin Table

Normal Export Dumping Dumping | Dumping

Producer Value Price Margin Margin Margin

(USD/MT) (USD/MT) (USD/MT) (%) (Range)
Saudi Arabia
l(MKJ]ijjlk\)/?ﬁl{lA) Petrochemical ~ Company . . . o 30-40%
Any Other falalal ok ek ok 35-45%
Singapore
ExxonMob!I Asia} Paci_fic Pte Ltd/ oo . . . 70-80%
ExxonMobil Chemical Asia Pacific
Any Other falaal ok ok ok 85-95%
United States of America
ExxonMobil Product Solutions Company Fxk Fhx Fhx Fhx 35-45%
Any Other falalel ok ok ok 40-50%
Russia
Any Other falaal ok ok ok 60-70%
China
Any ok kk kk kk 10-20%

G. ASSESSMENT OF INJURY AND CAUSAL LINK

G.1. VIEWS OF OTHER INTERESTED PARTIES

72.  The following submissions have been made by the producers / exporters / other interested parties with regard to
injury and causal link post issuance of the preliminary findings:

Vi.

Vii.

Lack of significant increase in the volume of imports and that imports did not affect the price of the
domestic product would provide insufficient basis to conduct causation analysis as held in China—
GOES. The volume or price of subject imports did not impact the applicant. There is no basis of
injury analysis as imports have declined and are at prices higher than selling price of the applicant.

Material injury and material retardation cannot be combined. As applicant is an established industry,
it cannot be referred to as new industry replacing imports.

Imports from Russia should be de-cumulated for injury analysis as the conditions of competition
between imports from Russia are different since the applicant is related to a major Russian
producer/exporter, price charged by Russian exporters are distorted as it is a non-market economy,
the import price of Russia has been the lowest amongst the subject countries.

Users have increased domestic procurement of the product, and the imports constitute only 20-30%
of the total procurement.

Submission that the domestic industry is a new entrant and has to invariably compete with volume of
imports at lower prices is incorrect, as the domestic industry has gained volume.

The volume of imports may be high because specialty grades are not available with the domestic
industry. The decline in import volumes, compared to an increase in demand and the production
shows absence of volume effect.

Un-dumped and thereby non-injurious imports should be excluded in the injury analysis.
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viii.

Xi.

Xil.

Xiil.

Xiv.

XV.

XVi.

XVil.

XViii.

XiX.

XX.

XXI.

XXil.

XXiil.

XXIiV.

XXV.

The applicant was forced to match Russian prices as the product produced by it was technically and
commercially substitutable, produced using the same technology and sold to the same customers.

Since price undercutting is negative, the applicant could have increased its price to the level of
imports and reduce losses. The transactions where price undercutting is negative cannot be
disregarded as the obligation is to examine price undercutting on overall basis.

The claim that undercutting is negative only due to higher billed transactions with affiliated
companies is incorrect. Undercutting is negative as the applicant had predatory pricing to undercut
the imports and gain market share.

The claim that the same exporter has supplied the same material at different prices cannot be
accepted as the non-confidential data has not been provided to the other interested parties. Price
differences may be due to the market price of crude at the time of placing the order/shipment,
dynamics of the market and the demand-supply situation for crude oil which was impacted due to
the Russia-Ukraine conflict or the country/plant from where the product has been shipped.

2019-20 should be considered as the present case is of material injury, applicant undertook
commercial production, and achieved optimum test runs in 2021 and declaration of commercial
production was delayed only due to COVID-19.

While the Authority has mentioned that comparison to the base year is inappropriate; it has
examined parameters such as losses, shutdown, the volume of off-specification production, market
share, and break-even point from the base year.

There is no price suppression/depression. No evidence has been given regarding abnormal cost and
price in the base year. Even if there was high production of non-prime material, cost cannot be high.
Comparison with the base year is appropriate as 2020-21 was impacted due to COVID-19 and the
crude oil prices crashed during this period.

Even if 2020-21 is considered, there is no price suppression/depression as the landed price has
increased more than increase in the selling price and cost of sales in the period of investigation as
compared to 2020-21.

The cost of production of the domestic industry should be compared to the raw material cost, which
accounts for 70% of the total costs, on a quarterly basis.

Demand should be assessed, including and excluding captive consumption separately, which has
been a common practice. Only a quantum of IIR sold in commercial quantity in the market and
competing with imported products should be considered for injury analysis.

RSEPL produced 75,900 MT for domestic sales and 22,260 MT for HIIR. The cost /expenses of
captive consumption should be removed for injury analysis.

The utilization may have been low because, as a hew entrant, the domestic industry faced a lengthy
approval process.

Supply of off-specification product might have contributed to reduction in sales, due to absence of
demand of off-spec products, and poor profits.

The shutdown faced by the applicant was due to the integration of IIR and HIIR production.
Potential technical issues, product approvals, demand-supply scenario and COVID impact in
2022-23 must be evaluated.

The production for domestic sales is more than demand and thus, it is a self-inflicted injury.

Comparison of economic parameters with the trial run figures of previous years which is misleading
as it is not an accurate representation of normative and sustained commercial operations of
company. Discrepancies between trial and actual commercial production figures would arise in all
circumstances in the absence of market dynamics, constrained production scales, and controlled
conditions during trial runs. Contrary to the claim of the domestic industry, it commenced
commercial operations on 1% April 2022.

Cost of sales was normal in 2019-20, but low thereafter due to the pandemic. The cost of sales
normalized again during the period of investigation, in tandem with crude prices. The costs have not
been impacted by dumping

Comparison with the project report is incorrect as it is done only in material retardation cases, the
project was planned in 2010 and global markets have changed since then.
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XXVI. The projections and profit expectations of the domestic industry based on project reports from
2010-2011 must be re-evaluated in the context of significant global business environment changes,
especially in light of the unexpected COVID-19 pandemic.

XXVil. The applicant has not shared the source of prices of IIR since 2013. The prices prove that the project
report cannot be relied upon since the scenario has changed since 2011 due to the introduction of
new capacities globally.

xxviii.  Both global and Indian prices have followed the same trend between 2010 and 2022. Hence, it
cannot be said that due to the commencement of production by the applicant, the exporters started
dumping in India.

XXIX. While the applicant has stated that it was forced to revise the project report due to subject imports
owing to requirements raised by stakeholders, the Authority should verify the stakeholders and
check the correspondence between them.

XXX. The profitability of the applicant has improved. The Authority should consider that depreciation and
interest costs are high in the initial phase leading to losses, especially with investments of around
% 50,000 million.

XXXI. The losses to the applicant in export were due to the export of non-prime grade.

XXXil. The domestic industry has acknowledged in its Annual General Meeting that losses till 2021-22

were due to the pandemic.

xxxiii. ~ The ability to raise capital investment was not impacted as production and sales of the applicant
have increased and it is a JV of the two biggest shareholder groups in India and Russia.

XXXIV. It is possible that the domestic industry was supplying trial production at a discount or free of cost,
leading to losses.

XXXV. Losses during a period wherein the domestic industry was not producing the product in commercial
quantity is due to no availability of approved domestic source of supply.

xxxvi.  Since the capitalized interest is expensed off starting from March 2022, the same can be a reason for
the losses.

XXxvii.  Startup costs are not limited to startup expenses but include high depreciation and interest costs
which the domestic industry would have incurred, which is not the case for established exporters of
the product under consideration.

xxxviii.  Optimization of raw materials, utilities and production capacities should be done on a quarter-to-
quarter basis for the entire injury period during commercial operation of the domestic industry.

XxXiX.  Injury to the applicant on captive consumption is due to non-approval of HIIR. Such injury should
be segregated and distinguished under non-attribution factors.

xl. Injury is due to limited product range and quality of product produced by the applicant, global over-
capacities leading to a decline in global prices, intermittent production halts and sluggish demand
due to COVID.

xli. The injury to the domestic industry is due to closure of IIR plant owing to COVID as stated in the

Care Ratings and the delay in declaration of commercial production was due to establishment of the
production process of the product.

xlii. The Authority must analyse impact of unprofitable exports as well as restrictions related to COVID
on financial results of domestic industry.

xliii. High fixed costs due to start-up operations must be normated for determination of non-injurious
price 22% return will provide non-injurious price of $ 3,400 — 3,500 per MT which are not the prices
in any market and the Authority must verify the actual return earned by the participating producers.

xliv. Computation of non-injurious price should adjust for start-up costs and related internal inefficiencies
related to other costs.

xlv. Consideration of 22% return on capital employed is unwarranted as the domestic industry has not
provided any evidence to substantiate such a high return especially when the industry globally has
recorded almost negligible returns over the years. The CESTAT in Indian Spinners Association v.
Designated Authority and M/s Bridge Stone Tyre Manufacturing v. Designated Authority has held
that returns should be industry-specific and in line with historical returns.
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G.2.

73.

xlvi.

xIvii.

While the Authority has stated that the domestic industry has not been able to break even despite
having been in operation for 43 months, the domestic industry has been in commercial operations
only for 13 months.

The applicant purchases HPIB at a transfer price from RIL. In the production of HPIB, there is
recovery of methanol which can be captively used by RIL for other products. If the transfer price
does not factor in the recovery, RIL may be selling at inflated prices to the applicant due to which
there may be losses.

VIEWS OF THE DOMESTIC INDUSTRY

The following submissions have been made by the domestic industry with regard to the injury and causal link
post issuance of preliminary findings:

Vi.

Vii.

viii.

Xi.

Xil.

Xiii.

Xiv.

XV.

XVi.

XVil.

XViil.

None of the interested parties have provided any evidence to show that Russian imports are not
competing with other imports and Indian product which could lead to the need for de-cumulation of
imports. The status of Russia as a non-market economy is only relevant for normal value
determination and not for cumulative assessment.

While declaration of commercial production may take time due to factors such as internal policies,
views and opinions of auditors, market situation etc; production in commercial quantities only
depends upon stability of plant.

Due to the prices available in the market as a result of dumping, the plant of the domestic industry
was unviable and was forced to shut down.

As opposed to the submissions by the other interested parties, IR and HIIR plants have independent
operations and there is no necessity to stop the IR plant in order to operate the HIIR plant.

None of the interested parties have justified the practice of exporters exporting at different prices for
the same goods at the same time to the same exporter. Due to variation in such prices, the domestic
industry was forced to compete with the lowest price of imports.

Price undercutting should be analyzed after adjusting post-sales invoice discounts. ExxonMobil has
submitted that it has offered such discounts to the customers.

Related procurement entities in the subject countries are buying at low prices and transferring to the
related importers in India at low prices.

Only transactions undercutting the prices of the domestic industry may be considered. There is no
legal bar to do so.

There is a need to adjust related party expenses, profits and post-invoicing discounts for determining
price undercutting and price suppression/depression.

As opposed to the submissions of the other interested parties, the domestic industry was forced to
match the lowest import prices in order to gain a foothold in the market.

Price suppression is clearly visible even without considering adjustments as the cost of sales
increased by 56% in the period of investigation as compared to 2020-21 while selling price
increased by 49%.

The other interested parties have not demonstrated any cause for comparison of costs on a quarterly
basis.

The other interested parties have submitted contradicting claims as they have stated that start-up
costs should be adjusted and 2019-20 should not be ignored.

The cost in 2019-20 was abnormal since the domestic industry commenced production in September
2019, and the cost in 2019-20 was impacted by start-up operations and the selling price was
impacted by sales of off spec material.

In case, 2019-20 is considered, there is a need to make adjustments with regard to the high
production of off-spec material.

While the domestic industry is projected to achieve ***9% capacity utilization within *** months of
operations, it has achieved only ***% even after selling at losses.

Capacity utilization on account of domestic sales is even lower.

As opposed to the submissions of the other interested parties, the production of domestic industry for
domestic sales is less than the demand in India.
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G.3.

74.

XiX.
XX.

XXi.

XXil.

xXiii.

XXIV.

XXV.

XXVi.

XXVil.

XXViii.

XXIiX.

XXX.

XXXi.

XXXil.

XXXiii.

XXXIV.

XXXV.

XXXVI.

XXXVil.

XXXViii.

The domestic industry has been able to gain market share only because it is selling at losses.
Even the sole producer in India is unable to break even when there is ample demand in India.

The losses of the domestic industry have increased since 2020-21, even though the production and
capacity utilization of the domestic industry has increased.

As opposed to the submissions of the other interested parties, the Rules refer to the examination of
profits and there is no bar to consider gross profits/losses.

Even the EBIDTA, which does not consider high depreciation, is negative. Since the domestic
industry provides depreciation on a straight-line method, the depreciation costs are stable throughout
the injury period.

As opposed to the submissions by other interested parties, injury to the domestic industry cannot be
said to be due to it being a new industry. The company has cumulatively sold *** MT subject goods
in India and export markets.

As opposed to the contention of the other interested parties, the ability of the domestic industry to
raise capital investment has been adversely impacted as the return of capital employed has
deteriorated by 25% over the injury period.

The other interested parties have not highlighted the changes to the business environment which
would lead to the project report becoming non-comparable. Even if the costs increased since 2011, it
is expected the price will also increase. The domestic industry in any case had revised its project
report multiple times.

The injury to the domestic industry is not due to pending customer approvals. This is evident from
the fact that over the injury period, the domestic industry has sold significant volume to a number of
customers.

None of the other interested parties have provided any evidence or quantified the impact of COVID
in 2022-23. There was no sluggish demand in India which is evident from the fact that the demand
has increased.

As opposed to the contention of the other interested parties, there are no overcapacities in India and
the domestic industry is producing a complete product range.

The domestic industry has provided segregated information with respect to domestic operations,
hence, losses in the export market are irrelevant.

As opposed to the submissions of the other interested parties, the prices of IR were quite high
earlier. The price has declined from USD 4,000 to USD 2,000 and is not justified by cost decline.
Thus, 1IR has been a reasonably profitable product.

The interested parties have not produced any evidence to justify the consideration of a return of less
than 22%.

The applicant would have earned a return on investment as considered reasonable by the Authority
in the absence of dumping. The payback period projected was *** years.

The high profitability of the product is also evident from the fact that the other producers have added
significant capacities.

The low return to the industry currently is due to surplus capacities held by Exxon and the need for
the producer to run the plant at higher capacity utilization.

Since the present case is that of material injury, the actual cost of production of the domestic
industry has to be considered for determination of non-injurious price.

As opposed to the submissions of the other interested parties, the domestic industry would have
suffered injury at optimum levels of production.

As opposed to the submissions of the other interested parties, the domestic industry was producing at
commercially and technically sound level and except for strain caused by imports, there was no
other reason for reduction in prices.

EXAMINATION BY THE AUTHORITY

The Authority has examined the arguments and counterarguments of the interested parties with regard to injury
to the domestic industry, and made post-issuance of the preliminary findings. The analysis made by the
Authority hereunder addresses the various submissions made by the interested parties. Further, the Authority
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75.

76.

77.

had earlier examined injury to the domestic industry in the preliminary findings. The same has not been
examined in the present disclosure statement to the extent it has already been examined in the preliminary
findings.

With regard to the submissions that material injury and material retardation to the establishment of the
domestic industry cannot co-exist, the Authority notes as follows:

a.  There is no bar under the law to simultaneously examine the three forms of injury in a particular case. In
fact, the issue of whether different forms of injury can coexist at the same time is already well-decided. The
Authority has in the past several investigations, and in the context of material retardation to the establishment
of domestic industry in India examined the material injury and threat of material injury to the domestic industry
(the domestic industry referred to investigations relating to PHPG base, dane salt, etc.). Further, the Authority
has examined material injury and material retardation to the establishment of domestic industry for different
constituents of domestic industry in a single investigation (the domestic industry referred to investigations
relating to SBR). In any case, a plain reading of the law makes it obvious that the rules do not specify that only
one form of injury can exist at one point in time, nor it would be appropriate to consider such a proposition,
particularly when different domestic producers may be faced with import competition while being in a different
stage of their economic development.

b.  The Authority notes that it is an established practice to examine the performance of the domestic industry
to the extent of its existence in material retardation cases by considering various parameters that are considered
for a material injury case. Thus, if parameters relevant to material injury examination can be examined in a
material retardation case, it cannot be contended that parameters relevant to material retardation are totally
irrelevant to a material injury case. The Authority examines the actual performance of the domestic industry
during the injury period in a material retardation case and compares the same with projection in order to
determine whether the performance of the domestic industry in the POI could be considered injurious. In the
same manner, it would be appropriate to consider the performance of the new industry and compare the same
with the projections drawn in order to ascertain whether the performance of the domestic industry was injurious
having regard to the projection earlier drawn.

c.  The present case is that of material injury caused by the dumped imports to a new industry in the country.
The domestic industry is admittedly a new entrant in the domestic market and started production in September
2019 and commercial production in March 2022. While the applicant was producing and selling in commercial
quantities since 2020-21, it declared commercial production only in March 2022. Thus, while the Authority has
evaluated material injury to the domestic industry due to the dumping of subject imports into India, it is
essential to note that the present case is that of material injury to a new industry in India where the domestic
industry commenced production in base year started producing and selling in commercial quantities since
2019-20, but, declared commercial production only in March 2022. The period of investigation, i.e., 2022-23 is
thus, the first full year of production after declaring commercial production by the domestic industry. The
situation of the domestic industry in the present case is therefore incomparable to a situation where the
domestic industry has been in production after declaring commercial production throughout the injury period
and even before that. Accordingly, the Authority has analyzed material injury to the domestic industry as well
as compared the projected performance of the domestic industry with the actual performance.

The interested parties contended that not only production of the domestic industry increased over the present
injury period, but also, the same increased further in the post period of investigation. These interested parties
contended that the domestic industry was able to fully utilise its production capacities in the post POI. The
domestic industry on the other hand contended that it continued to suffer financial losses, in the POI and even
when the company produced higher volumes in the POI as compared to the previous three years. The Authority
notes that in a situation where the domestic industry was able to utilise its production capacity in the
subsequent period and yet suffered financial losses, it should be concluded that the domestic industry is
suffering injury because of commercial considerations, and not because of technical considerations. In so far as
the plant and product of domestic industry is concerned, the same was fully operationalised and the domestic
industry had no technical constraints which could have caused injury to the domestic industry. This further
establishes that injury to the domestic industry was due to dumped imports.

With regard to repeated arguments of the parties in respect of trial production, off-specification production, and
start-up costs, the production activities of the applicant were examined in detail. The following was noted.

a. The applicant started production in commercial quantities in September 2019 and continued trial
production till March 2022. The applicant produced a total of ***MT during this period. This production
has been declared as trial production under the Companies Act. This production included significant off-
specification production.

b. The applicant declared commercial production in March 2022. The applicant produced *** MT till the end
of the period of investigation. A significant part of the production in the POl was of good specification.
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78.  The table below shows different phases of sales, the volume of sales, the volume of off-specification sales, the
volume of good specification sales, the volume and value of off-specification sales and good production sales
over the relevant period.

Volume of Goods and Off-spec sales by applicant
SN | Particulars Type 2019-20 2020-21 2021-22 2022-23 Cumulative
A | Domestic sale | Off specification Fkx Fhx Fhx falele falele
Good specification Fkx Fhx Fhx falele falele
Total *k%k *k*k *k*k *k*k *k*k
% off specification 60-70% 20-30% 10-20% 10-20% 15-25%
B | Exports Off specification Fkx Fhx Fhx falele falele
Good specification Fkx Fhx Fhx falele falele
C | Total Off specification Fkx Fhx Fhx falele falele
Good specification Fhx Fkk Fkk faie faie
Total **k%k **k* **k*% **k*k **k*k
% off specification 35-45% 10-20% 5-15% 5-15% 10-20%

79.  The table below shows selling price of off-specification and goods-specification product sales

Market Type UoM | 2019-20 | 2020-21 | 2021-22 | 2022-23

Domestic | Off specification I/MT Fkx faleid falaid il

Good specification I/MT Fkx falaied falaied faleie
Total %/MT *kk *k*k *k*k *kk
Difference between good and off specification I/MT faiied Fkx Fkx falaied
Difference between average price and good specification prices | I/MT faiied Fkx Fkx falaied
Exports | Off specification I/MT Fkk faladed faladed falaied
Good specification I/MT Fkx falaid falaied faleie
Difference between good and off specification I/MT Fkx falaid falaid faleie

80.  The Authority notes the following

a. The share of off-specification sales in total sales of the applicant also declined steeply post 2019-20. Whereas
the share of off-specification sales in total sales in the domestic market was as high as 60-70% in the
base year, the same declined to 10-20% in the investigation period.

b.There is a significant difference in the prices of off-specification material and good-specification material.
The difference exists throughout the injury period. The price difference between the two differed to the
extent of 15-30%.

c.Since the share of off-specification sales in the domestic market was quite high in 2019-20 (60-70%), the
weighted average selling price of good and off-specification sales was materially lower than the selling
price of good-specification material. The difference between the average selling price and good
specification material selling price was as high as *** per MT in 2019-20 and the same declined to ***
per MT in the period of investigation.

81.  Since the price undercutting, price suppression, profits, cash profit and return on investments are determined

considering the average selling price, it is seen that these parameters were adversely affected by sales of off-
specification material in the domestic market. Further, since the ratio of such off-specification material sales
was higher in 2019-20, it has distorted these parameters. In view of the same, the Authority has determined
price suppression/depression, profits, cash profits and return on investments after excluding off-specification
material sales made by the domestic industry. The Authority notes that this is additionally appropriate
considering that the interested parties have also contended that the domestic industry has sold off-specification
material and that is one of the causes of injury to the domestic industry. If injury to the domestic industry is
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determined after excluding these off-specification material sales, it is evident that the data would not be
distorted by off-specification material sales.

The applicant has exported some volume of off-specification production. However, the applicant sold *** MT
of off-specification material during the injury period, out of which only *** MT was sold in the international
market. Thus, about 90-100% of off-specification sales were in the domestic market.

The Authority considers that the existence of significant off-specification production and sales from a new
plant, and significant differences in the price of off-specification and good-specification material have led to
distortion in the average selling price. Further, since the domestic industry has submitted that it suffered due to
start-up operations in 2019-20, even the cost of production was impacted in this period. Further, the other
interested parties have also submitted that the domestic industry had high start-up costs. For these reasons, the
Authority considered it appropriate, for the purpose of this investigation, to ignore 2019-20 and make a
comparison with 2020-21 for the purpose of price depression/suppression.

With regard to the submissions that a comparison of commercial production with trial production is not
appropriate, the Authority notes that the domestic industry has been producing the subject goods in commercial
quantities since 2019-20, and reported the same as trial balance in its books of accounts. Since the domestic
industry started production w.e.f. September 2019, the plant initially generated a high volume of off-
specification production. Since the plant produced significant volumes of off-specification product during the
trial production stage, i.e., in 2019-20, and further since significant sales during 2019-20 (60-70%) were of off-
specification material, it was considered appropriate to exclude 2019-20 for the purpose of determination of
price suppression/depression. Both the selling price and cost of production in this period were impacted by
start-up operations of a new production facility.

With regard to the submissions that raw material, utilities and production capacities should be optimized on a
quarterly basis for injury assessment, the Authority notes that the NIP has been prepared by considering best-
achieved capacity utilization during the injury period as the present case is that of material injury to the
domestic industry. The consumption reported by the applicant was even compared with the consumption
reported by the foreign producers and it was seen that the consumption factors of the domestic industry
corroborate well with the consumption factors reported by the foreign producers.

With regard to reliance on the soft ferrite cores case, the Authority notes that it is not appropriate to rely upon
some other investigation, particularly when the factual matrix of two investigations might be poles apart. In the
soft ferrite case, for instance, the domestic industry is an established industry in operation for several years. In
the present case, however, the domestic industry commenced production in commercial quantities in 2019-20
and declared commercial production in March 2022, that is, right before the period of investigation. Further, in
the soft ferrite case, the Authority found that there were certain geometries of the product which have not been
imported into the country nor being supplied from China or other countries, or being produced by the domestic
industry. However, the possibility of those geometries being produced and supplied by other domestic
producers is high. In the present case, however, there is no demand for these speciality grades. Further, each
type of soft ferrite is meant for a unique application/end use. The transformer manufacturers cannot
interchangeably use soft ferrite cores of different geometries. However, in the instant case, there can be overlap
in the uses of different grades, particularly the grades meant for tube applications. Indeed, the parties have
contended that the very same grade is used for making tube bladders as well as making tubes. It may also be
noted that the investigation pertaining to soft ferrites cores is an ongoing investigation and the Authority is yet
to make a final determination in the said investigation.

It is clarified that there is a typographical error at para 99 of the preliminary findings in so far as the sentence
“the landed price of imports from Russia is higher than other subject countries.” is concerned. The reference in
para 99 of the preliminary findings is to the fact that landed price from Russia is higher than some of the
subject countries while lower than some of the subject countries in the present POI.

As regards the contention that the Authority should examine the raw material sourced by the applicant from
RIL because of the relationship between the two parties, the Authority notes that the parties have heavily
contended that the joint venture agreement between the two partners and AOA signed by them creates
sufficient obligations on both applicant and RIL which ensures that such transactions are at arms’ length.
Further, both the applicant and RIL are subjected to provisions of the Companies Act, including provisions
concerning related party transactions, which require these parties to declare all transactions with the related
parties and are at arms’ length.

CUMULATIVE ASSESSMENT OF INJURY

Article 3.3 of the WTO agreement and para (iii) of Annexure Il of the Rules provides that in case where
imports of a product from more than one country are being simultaneously subjected to anti-dumping
investigations, the Authority will cumulatively assess the effect of such imports, in case it determines that:
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a. The margin of dumping established in relation to the imports from each country is more than two per
cent expressed as a percentage of export price and the volume of the imports from each country is three
per cent (or more) of the import of like article or where the export of individual countries is less than
three per cent, the imports collectively account for more than seven per cent of the import of like article,
and

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

In the instant case, volume of imports and dumping margin from each of the subject countries is more than the
de-minimis. As regards the appropriateness of cumulative assessment, the Authority notes that only one PCN
(HM) has been imported into India and the same grade has been sold by the domestic industry in the merchant
market. While the domestic industry has also produced another PCN (LM), the same has been used only for
captive consumption. Only limited PCN are being supplied by producers in the subject countries and the
domestic industry. None of the parties have shown the existence of a particular grade for which other suppliers
in the market are not offering like article. Indeed, the domestic industry claimed that tubes constitute 94% of
consumption while other segments constitute approximately 6% of consumption. It is evident that the product
is produced and sold in limited types of forms and all the suppliers in the market are offering these limited
types. Further, there are a limited number of consumers both in terms of the segment and within the segment.
All these consumers are sourcing products from different markets and different point in time. It is seen that
different suppliers are inter-se competing with each other in the same market.

It is also seen that in the present investigation there was no country which had lowest import price in all four
years, rather different countries had lowest prices in different years. Thus, there is no country which
consistently had lower or higher prices. In fact, Russian prices were lower than the rest of the subject countries
in three out of four years. This clearly establishes that imports from different countries were competing inter-se
and with the domestic industry in the same market.

Some of the interested parties have contended that imports from Russia should be de-cumulated for injury
assessment in view of the relationship of the Russian entity with the applicant, the non-market economy status
of Russia, and the volume and price of imports from Russia. The Authority notes that Russia has not been
treated as a non-market economy for the purpose of the present investigation. The determinations made by
either USA or Europe are not relevant to the Authority for the purpose of the present investigation. In any case,
the Authority has not de-cumulated imports even in those situations where one of the subject countries is a
non-market economy while others are market economy countries. The Authority has routinely investigated
imports from China along with other countries, where Chinese producers have been treated as operating under
a non-market economy. Thus, as per the past practice of the Authority, Russia is being treated as a market
economy for the purpose of the present investigation. The Authority has already addressed the submissions
raised by the other interested parties regarding the relationship between the Russian producer and the applicant
in the relevant section.

With regard to the submissions that the Russian imports have declined to give market access to the applicant,
the Authority notes that the imports from all the subject countries have declined post-commencement of
production in India. The same is in any case a common consequence of the commencement of production in
new production facilities as in the present case. Further, the Authority notes that had the Russian producer
resorted to the reduction in exports to India to provide market access to the applicant, the same would not have
been done by selling at prices lower than some of the subject countries. The Russian producers have
maintained prices in competition with other subject countries. In such a case, the price of the imports should
have been higher to provide a higher-priced market to the applicant.

The table below shows import prices from various subject and non-subject countries.

Particulars Unit 2019-20 2020-21 2021-22 2022-23

Landed price from subject countries | I/MT 1,35,678 1,28,882 1,53,915 2,05,267

Singapore IIMT 1,29,089 1,15,377 1,41,623 1,97,909

Russia IMT 1,35,080 1,30,359 1,54,850 2,13,309

Saudi Arab IMT 1,64,976 1,56,690 1,75,929 2,23,423

USA IMT 1,51,666 1,30,016 1,59,113 2,13,134

China PR IMT - 1,08,514 1,34,133 2,14,308
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The Authority thus concludes that it would be inappropriate to de-cumulate imports from Russia in the present
investigation for the following summarized reasons.

a. The subject goods are being dumped into India from the subject countries.

b.The margin of dumping from each of the subject countries is more than the de minimis limits prescribed
under the Rules.

c¢.The volume of imports from each of the subject countries is individually more than 3% of the total volume of
imports.

d.Cumulative assessment of the effects of import is appropriate as the imports from the subject countries not
only directly compete with the like articles offered by each of them but also the like articles offered by
the domestic industry in the Indian market.

VOLUME EFFECT OF THE DUMPED IMPORTS

Assessment of demand / apparent consumption

As noted in para 101-102 of the preliminary findings, demand or apparent consumption for the PUC increased
over the injury period. It is seen that the product had significant and positive growth in the country. With
regard to the submissions that demand should be evaluated based on both captive consumption and without
captive consumption, the Authority notes that the Authority has considered demand with respect to imports
into India and merchant sales of the domestic industry. This is due to the fact that only the merchant sales of
the domestic industry are competing with the imports.

Import Volumes from the subject countries

The Authority found in the preliminary findings that the volume of imports cumulatively from the subject
countries declined over the injury period. The interested parties have heavily contended that the legal
requirement is that the import should have increased over the period. The interested parties have contended that
a situation where volume of imports has declined over the injury period, the Authority cannot conclude that the
domestic industry has suffered material injury. The interested parties have also argued for the exclusion of
imports from Russia and its de-cumulation.

The Authority notes that the WTO — Panel on United States — Anti Dumping and Countervailing duties on Ripe
Olives from Spain (WT/DS577/R dated 19th November 2021) — has examined in detail the legal requirements
with regard to volume of imports and injury to the domestic industry, and obligations of the investigating
authorities with regard to the same. The Panel clearly held that these provisions instruct an investigating
Authority to “consider whether” there has been a significant increase in dumped or subsidized imports. To
“consider whether” indicates a requirement that an investigating Authority should take into account the
volume of imports in reaching its decision. It does not establish that the volume of imports should have
necessarily increased before the Authority can come to a conclusion that the domestic industry has
suffered injury. An investigating Authority’s consideration of whether there has been a “significant increase”
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in volume becomes evidenced by an examination of the changes in volume, regardless of whether such
volumes in fact increased, decreased, or remained stable.

99.  The Authority thus notes that the obligation of the Authority is with regard to the examination of import
volumes per se over the injury period and does not require the Authority to conclusively find an increase in
imports as a condition precedent before concluding that the domestic industry has suffered material injury.
Indeed, it is evident that even in a situation where the import volumes has declined over the injury period, the
domestic industry could have still suffered significant material injury as a result of dumping in the country.

100. The Authority also notes that the decline in imports is a common phenomenon/ consequence of the fact that the
domestic industry has production in commercial volumes in 2019-20, even though declared commercial
production in March 2022. Since gross demand for the product was in the region of *** MT when the domestic
industry started selling the product, the same rose to only *** MT, and further since the domestic industry
holds a production capacity of 1.20 lacs MT, and produced a cumulative volume of over *** MT during the
current injury period, valued at about Rs. *** crores, it was quite obvious that the domestic industry would
make all-out efforts to sell its product and the consumers would also wish to develop a domestic source in a
product hitherto totally dependent on imports. A consequence of production in commercial quantities by the
domestic industry was, therefore, a decline in the volume of imports post-commencement of production in the
country. The decline in subject imports therefore does not establish that the same could not have caused
material injury to the domestic industry.

101. With regard to the submissions that imports have remained high due to the absence of production of speciality
products in India, the Authority notes that the speciality products are not being imported into India. Almost the
entirety of the imports are of regular-grade products. Only one PCN has been imported into India and the same
has been sold by the domestic industry in the merchant market. Thus, it could not be concluded that imports are
high due to imports of speciality product in India. The Authority places reliance on the responses submitted by
the participating exporters.

102. The Authority notes the contention of the domestic industry that as it increased its sales by offering competitive
prices, imports declined; however, the domestic industry suffered significant price injury in the sales made and
was not able to sell the material to the extent of production and capacities. The Authority also notes the
contention of the domestic industry that it was not able to declare commercial production for such a long
duration.

103. The Authority thus notes that while it has been argued that since the domestic industry was able to increase its
sales, and as a consequence of the same, the volume of imports declined, that domestic industry has not
suffered a material injury, this would not be a complete and proper appreciation of the prevailing market
situation and performance of the domestic industry. It is also noted that while the domestic industry was able to
sell the material and was even able to increase its domestic sales over the injury period, the increase in
domestic sales was far less than the increase in production. The table below demonstrates.

Particulars Unit 2019-20 2020-21 2021-22 2022-23

Demand MT **kx *k*k **kx *k%k

Trend Indexed 100 125 122 124

Production MT il ol il il

Trend Indexed 100 367 381 516

Capacity MT 70,000 1,20,000 1,20,000 1,20,000

Captive consumption MT falale falaked faaked falaie

Trend Indexed - 100 646 1,316

Capacity excluding captive consumption MT faleie falaied falaie falele

Trend Indexed 100 169 156 140

Production excluding captive consumption MT faleie falaied falaie falele

Trend Indexed 100 355 307 365

Domestic sales MT faleie falele falaie faleie

Trend Indexed 100 510 594 816
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104. Evidently, the increase in sales was less than the increase in production, despite the fact that the domestic
industry had a much higher production capacity. As against domestic demand of *** MT, the production
capacities for the subject goods with the domestic industry in the period of investigation was 1,20,000 MT.
Even if it is considered that the domestic industry consumed *** MT IIR for the production of HIIR, it is seen
that the domestic industry still had a production capacity of *** MT available to meet the domestic demand of
lR.

105. Even if production capacities are ignored and only production is counted, it is seen that the domestic industry
had a production of *** MT, as against which the domestic sale was only *** MT. Evidently, the domestic
industry was not able to sell the volumes to the extent of production owing to imports in the market. This
clearly shows the adverse effects of imports on the domestic industry.

G.3.3. PRICE EFFECT OF THE DUMPED IMPORTS

106. The Authority notes that not only there was adverse volume effects in the present investigation as the domestic
industry was not able to sell its full production after excluding captive consumption, the domestic industry was
able to sell the present volumes only after a significant compromise on the prices. It is seen that the domestic
industry was selling the product during the entire period at a price material below the cost of production and
fair price for the product.

Particulars Unit 2019-20 2020-21 2021-22 POI

Subject Countries MT 44,860 36,272 29,808 19,110

Singapore MT 13,546 6,094 6,830 11,291

Russia MT 25,847 18,642 14,014 3,104

Saudi Arabia MT 1,299 1,577 1,790 1,903

USA MT 4,168 9,943 6,939 1,563

China PR MT 0 17 234 1,249

Other Countries MT 1,531 566 621 361

Total Imports MT 46,391 36,838 30,428 19,470

Total Indian Production MT falee falee el il

Subject import in relation to:

Total imports % 97% 98% 98% 98%

Indian consumption % Hkk Fxk Fxk Hhx

Trend Indexed 100 65 55 34

Indian production % Hkk Hkk Fxk Hhx

Trend Indexed 100 22 17 8

a) Price undercutting

107. Price undercutting has been determined by comparing the net sales realization of the domestic industry with the
landed price of the imports for the period of investigation.

Particular Unit POI

Selling price USD/MT il

Landed price USD/MT 2,541

Price undercutting USD/MT (***)

Price undercutting % (***)

Trend Range Negative

108. The Authority notes that the price undercutting on an average basis is negative. The domestic industry has

submitted that it has been forced to sell at lower prices in order to compete with imports and gain a foothold in
the domestic market.
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The other interested parties have contended that since the landed price of imports was higher than the selling
price of the domestic industry, the domestic industry could have increased its prices up to the level of landed
price of imports. The domestic industry submitted the following;

a. The same exporter was selling the same product to the same importer at materially different prices at the
same point in time. The domestic industry has identified a number of import transactions to substantiate this
fact. The other interested parties have not responded to this contention of the domestic industry.

b. Since imports have occurred at materially varying prices at the same time, the domestic industry has been
forced to compete with the lowest priced imports.

c. The domestic industry has been forced to sell at a lower price only because of dumping of the product in the
country.

d. The negative price undercutting on the basis of CIF import price is inappropriate for the reason that the same
reflects transactions between Indian importers and their affiliated traders. These transfer prices do not reflect
the price at which the Indian consumers have negotiated the product and placed orders either with the
domestic industry or with foreign suppliers. The domestic industry contended that since some of the Indian
importers are buying from their affiliated foreign traders, the CIF import price is the price from affiliated
foreign traders. The domestic industry therefore, demanded that the price undercutting should be determined
by considering the selling price of the foreign producer and not the CIF import price from such affiliated
trader.

e. The domestic industry contended that it is a matter of common knowledge that the foreign producers are
giving significant post invoicing discounts, and the import price reflects the prices as reported in the
commercial invoices presented to the Indian customs. The domestic industry further contended that post
issuance of invoices, the foreign producers have given significant discounts to Indian importer or foreign
trader, and these discounts are not reflected in the import prices. The Authority notes that some of the foreign
producers have reported discounts as one of the price adjustments. The Authority notes that since exporters
have given discounts on the invoice price, the CIF price reported into Indian customs does not represent the
price actually paid by the importer and realized by the exporter.

f. The Authority determined dumping margin on the basis of the price at which foreign producer has sold the
material. For the purpose, the Authority has determined ex-factory prices, after deducting all expenses,
including post invoicing discounts. The domestic industry contended that if the dumping margin is based on
ex-factory export price at the producer level, it would be inappropriate to determine injury margin and price
undercutting by considering CIF prices of some other entity, and particularly when the Indian importers are
related to such exporter and the prices are negotiated between the Indian buyer and producer. The domestic
industry further contended that the purpose of determination of price undercutting and injury margin is to
assess the extent to which foreign producers sold the material at a price below selling price or NIP of the
domestic industry. The domestic industry contended that since the dumping margin and injury margin are
determined for the same foreign producer, it is inappropriate that the dumping margin and injury margin are
based on prices to different entities, particularly when the prices have been negotiated by the users with the
foreign producers and the users are affiliated to the exporters invoicing the goods.

0. The Authority had in the past determined price undercutting for the responding producers by considering
their prices. Reference was invited to illustrative cases such as investigations relating to Decor Paper, and
Cathode Ray Colour Picture Tubes wherein price undercutting has been determined separately for the
responding producers. Reference has also been invited to the determinations made by the European
Commission, wherein price undercutting is determined for the responding foreign producers and not
cumulatively for the subject countries alone.

h.Had the domestic industry charged remunerative prices considering its earlier projections (and after making
changes in the input prices), the import volumes would have been much higher than the present volumes as
the domestic industry would not have been able to get any orders from the market. It is seen that the landed
price of imports was ***% below the optimum cost of production and ***% below non injurious prices.
Thus, the volume of imports would have remained high and would have very likely catered to the entire
demand in India. The Authority notes that loss making sales by the applicant has led to decline in imports
into India in absolute and relative terms.

In view of the above, the domestic industry contended that the Authority determine price undercutting on the
basis of questionnaire responses filed by the responding producers.

The Authority however considers that it is not necessary that price undercutting, price suppression and price
suppression must all be present at the same time before the Authority can conclude the existence of injury by
the dumped imports. In fact, it is noted that most often price suppression and price depression are not present at
the same time. Further, it is possible that the price undercutting alone is positive and without any
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suppressing/depressing effects on the domestic prices. Even the interested parties have not contented that the
price undercutting must necessarily be positive before the Authority can conclude the existence of injury.
Indeed, the Authority has found existence of material injury in several cases where the price undercutting was
found negative. Even otherwise, existence of negative price undercutting merely implies price competition
between the domestic and imported product. It is quite possible that in a situation where a new industry is
trying to establish itself in the market to the extent of its capacity and capability, the domestic industry would
do so by competing with the dumped imports. However, if such negative price undercutting is because of
dumped imports, this is evidence that the dumped imports have forced the domestic industry to offer
unremunerative prices. The Authority therefore considers, it is not necessary that the price undercutting be
determined separately for the participating exporters. The Authority in any case has based its preliminary
findings on the existence of price suppression and the same has been further examined in the present disclosure
statement.

With regard to the submissions that the applicant was forced to match Russian prices since it produced the
subject goods based on technology acquired from Russia and was trading in products from Russia, the
Authority notes that the landed price of imports from China was lower than the landed price of Russia in 2020-
21 and 2021-22, while the landed price of Singapore was lower than the landed price of Russia during 2019-20,
2020-21 and 2021-22. The applicant was forced to price its product below the landed price from various
countries in order to sell the product. Since the selling price of the domestic industry was below the landed
price of various countries and not just Russia, it cannot be said that the applicant was forced to match the
landed price of imports from Russia.

Particulars Unit 2019-20 2020-21 2021-22 2022-23

Landed price from subject countries | I/MT 1,35,678 1,28,882 1,53,915 2,05,267

Singapore IMT 1,29,089 1,15,377 1,41,623 1,97,909

Russia IMT 1,35,080 1,30,359 1,54,850 2,13,309

Saudi Arab IMT 1,64,976 1,56,690 1,75,929 2,23,423

USA IMT 1,51,666 1,30,016 1,59,113 2,13,134

U'I-bool\.)lﬂ>

China PR IMT - 1,08,514 1,34,133 2,14,308

b)

113.

114.

Price suppression/depression

In the preliminary findings, the Authority had found that the imports were suppressing the domestic prices. The
Authority had come to the conclusion by considering the changes in costs and prices between 2020-21 and the
POI. The Authority notes that the petitioner started production only in September 2019 and faced shutdown of
the plant post commencement of production due to the setting up of the production process. Thus, the data for
less than 6 months is available for 2019-20. Since the domestic industry also faced high start-up costs, high
production and sale of off-specification material and low-capacity utilisation in 2019-20, the Authority has
considered it relevant to consider price suppression/depression from 2020-21. The mere fact that the applicant
declared commercial production in 2022-23 does not imply that the applicant suffered start-up operations in
2022-23.

In view of the above, the Authority considered the situation of price-suppression by ignoring the year 2019-20,
this being the first year of production and the period when the plant was suffering from start-up operations and
significant off-specification material The table below demonstrates the factual position.

Price suppression/depression ignoring the 2019-20 period

SN

Particulars Unit 2020-21 2021-22 2022-23 Change in
POI with base
year

Cost of sales I/MT kel Fkx fakaie Fkx

Trend Indexed 100 129 156 56%

Selling price IMT Fhx il falaled il

Al W[ N|

Trend Indexed 100 119 149 49%
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It is seen that:

a. 1f 2019-20 is ignored, whereas the cost of sales of the domestic industry increased by X *** per MT, the
domestic industry increased its prices only by X *** per MT.

b. Whatever be the period, in the absence of dumped imports in the market, the domestic industry would
have increased its prices for two reasons — (i) it was faced significant financial losses when it launched
the product and was required to recover from such losses and earn reasonable profits, (b) cost of
production had increased over the injury period. The Authority examined the reason for the increase in
the cost of production. It is seen that the input prices have increased over the injury period. Thus, the
domestic industry was required to increase its prices in order to fetch a price that would permit recovery
of its costs, earn some profits on the investments and also make up for the increase in costs over the
period.

It is thus seen that the domestic industry has not been able to increase its prices to come out of losses and to
address increase in the cost of sales. Further, the increase in landed price of imports between 2020-21 and the
POI cumulatively from the subject countries is lower than the increase in cost of sales of the domestic industry
and increase in the prices required by the domestic industry to come out of its loss making sales. It is, thus,
seen that the domestic industry has suffered supressing effects on its prices as a result of dumped imports.

While the Authority considers it would be appropriate to exclude 2019-20 for the purpose of determining
whether dumped imports led to price depression or suppression in view of the fact that the domestic industry
started commercial production in 2019-20, in the alternative, the Authority undertook evaluation of
performance of the domestic industry over the entire injury period. In this regard, it is noted that whereas the
cost of production declined significantly between 2019-20 and 2020-21, the same increased thereafter. The
selling price, however, increased throughout the investigation period. Thus, the domestic industry suffered no
price depression between 2019-20 and 2020-21. However, thereafter, while both the costs and prices increased,
the increase in selling price was much less than the increase in cost of production. In other words, whereas the
domestic industry suffered no price suppression or depression between 2019-20 and 2020-21, the domestic
industry suffered price suppression thereafter. The imports of subject goods from the subject countries
prevented the domestic industry from increasing the prices that would have occurred in the absence of dumped
imports in the country.

The Authority examined whether the domestic industry would have increased its prices in the absence of
dumped imports in the market. It is noted in this regard that since the domestic industry and foreign producers
are the only sources of supply for the product, the domestic industry would have charged a price considering
the cost of production and fair price for the product. The domestic industry offered a lower price when it
launched the product, as these were sales by a new producer. However, as the domestic industry gained its
acceptance in the market, the domestic industry was required to increase its prices in order to come out of the
significant financial losses suffered by the domestic industry. The domestic industry was, however, forced to
charge a price materially below the cost of production when it started selling the product. In the absence of
dumped imports, the domestic industry would have indeed increased its prices by the quantum of cost
increases, financial losses and reasonable profits required on the investments. It is, thus, noted that the dumped
imports have prevented the domestic industry from increasing its prices.

With regard to the submissions that 2020-21 was impacted due to COVID, the Authority notes that there is no
evidence on record which shows the possible adverse impact of COVID on the performance of the industry
manufacturing the product under consideration. The imports of the product under consideration declined in
2020-21 at the same rate as that in 2021-22. Further, only a part of 2020-21 was impacted due to COVID and
not the whole period. Thus, it cannot be concluded that 2020-21 as a whole was impacted due to COVID and
thus, cannot be compared with the period of investigation.

With regard to the submissions that 2020-21 was impacted due to crude price crash, the Authority notes that a
change in the prices of crude has impacted both the domestic industry as well as exporters. Since the said event
impacted both domestic industry and exporters, a comparison of cost of sales, selling price and landed price in
2020-21 and the period of investigation is appropriate for the present investigation.

ECONOMIC PARAMETERS OF THE DOMESTIC INDUSTRY

Production, capacity, capacity utilization and sales volumes

Capacity, production, sales and capacity utilization of the domestic industry over the injury period were as
below:

Particular Unit 2019-20 2020-21 2021-22 POI

Installed Capacity MT 70,000 1,20,000 1,20,000 1,20,000
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Trend Indexed 100 171 171 171
Production MT falakl kel xxx *xx
Trend Indexed 100 367 381 516
Capacity Utilization % faleied faladed wkx faladed
Trend Indexed 100 214 222 301
Domestic Sales MT ke Fkk ok faladed
Trend Indexed 100 510 594 816
Export Sales MT falakl xxx xxx el
Trend Indexed 100 611 357 212
Captive Consumption MT faleied falaied wkx faladed
Trend Indexed - 100 646 1,315
Number of days Days - . - -
production was shutdown

122.

123.

124.

125.

126.

127.

128.

The domestic industry contended that even though the total production in the period of investigation as a whole
was highest over the injury period, even the production in the period of investigation suffered owing to the
dumping of the product in the country. The applicant relied upon its application containing monthly
production, capacity utilization, stocks, captive consumption, and domestic and export sales data. It was seen
that the production of the applicant was *** MT in ***, Thereafter, it declined and was lowest in *** gt ***
MT. The applicant faced a plant shutdown from *** to *** due to the accumulation of inventories. The
production increased thereafter in *** and was *** MT. The Authority notes that the production of the
applicant in some part of the period of investigation was significantly lower than the production achieved in
some other parts of the period of investigation. Had the applicant not suffered a loss of production in the ***
period, the applicant would have produced an approximate additional *** MT subject goods in the period of
investigation.

The interested parties contended that the domestic industry suspended its production not because of dumping of
the product in the country, but because of technical constraints. According to the interested parties, the
company started production of other product (HIIR) and therefore had to suspend its production in order to
start the HIIR plant. The domestic industry contended that there was no reason why it was required to stop the
production for IIR to start the production of HIIR, the two plants are two totally different streams and operate
independently.

It is also noted that the applicant domestic industry had suspended its production in *** when it was faced with
an inventory of *** MT. This was the highest level of inventory held by the domestic industry. The Authority,
therefore finds force in the submission of the domestic industry that it was high stock with the domestic
industry that forced it to suspend the production, and not a technical requirement to start the HIIR plant.

In any case, even if it is assumed that the domestic industry was required to suspend production in order to start
production of HIIR, the Authority notes that the domestic industry was faced with a stock of *** MT when it
suspended production. Thus, the domestic industry was in a position to supply the material even when its
production was suspended. The sales of the domestic industry could not have suffered for this reason.

As regards sales, the domestic industry had submitted that it was able to sell only *** MT volume in POI as
against *** MT projected for the third year of operations.

The other interested parties have stated that the domestic industry has produced more than the domestic
demand in India; and accordingly, has suffered self-inflicted injury. The Authority notes that the production of
the domestic industry during the period of investigation was *** MT which includes production meant for
captive consumption also. If production meant for captive consumption is excluded, the production of the
domestic industry during the POl was *** MT while the demand during the period of investigation was ***
MT. Thus, the production of the domestic industry meant for merchant market was less than the demand in
India.

With regard to the submissions that captive consumption should be removed for injury analysis, the Authority
notes that inclusion and exclusion of captive consumption from injury analysis does not vitiate the facts
established in the present investigation. The Authority has examined the parameters both by including and
excluding captive consumption.
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b) Market share

129. The domestic industry contended that even though its market share improved over the injury period, the same
was still substantially lower than the market share that the domestic industry would have achieved in the
absence of dumped imports. The domestic industry submitted that had it sold the volume to the extent it had
produced (after excluding captive consumption), it would have still achieved a market share of *** %.
However, the domestic industry was forced to export *** MT production only because of absence of demand
for its product in the country as the consumers sourced from the subject countries.

130. The domestic industry had projected a market share of *** % by third year of its production. However, the
applicant achieved only *** % market share in the current period which was achieved by selling at losses. The
domestic industry thus submitted that dumping of the product has adversely impacted the market share of the
domestic industry.

C) Inventories

131. At the time of spot verification, the domestic industry specifically highlighted that the level of inventories with
the domestic industry had increased so significantly that applicant had to undertake production shutdown. The
applicant referred to its application containing month wise inventories. The table below shows the trend of
inventories over the injury period and month wise for the investigation period. It is seen that the level of
inventories with the domestic industry had increased to *** MT. This was the time when applicant was forced
to undertake shut down. Thereafter the level of inventory had declined. However, the closing level of stock was
still significantly high.

Period Inventories (MT)

2019-20 falaied

2020-21 falaied

2021-22 falaied

POI **k%k

Apr-22 falaied

May-22 falaied

Jun-22 falaied

Jul-22 falaied

Aug-22 falaied

Sep-22 falaied

Oct-22 falaied

Nov-22 falaied

Dec-22 falaied

Jan-23 falaied

Feb-23 falaied

Mar-23 falaied

d) Profitability, cash profits and return on capital employed

132. Profitability, return on investment and cash profits of the domestic industry over the injury period are given in
the table below:

Particulars Units 2019-20 2020-21 2021-22 POI

Profit/ (loss) % Lacs (***) (***) (***) (***)

Trend Indexed -100 -114 -236 -349

Cash Profit % Lacs (***) (***) (***) (***)

Trend Indexed -100 -114 -236 -263

Return of investment % (***) (***) (***) (***)
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Trend Indexed -100 -25 -92 -125
Profit/loss per unit I/MT (***) (***) (***) (***)
Trend Indexed -100 -22 -40 -43
133. It is seen that (a) the domestic industry has suffered financial losses throughout the injury period, and (b) the

134.

135.

136.

137.

138.

139.

140.

extent of losses on total domestic sales was so significant that the losses suffered on total domestic sales kept
increasing over the injury period. In other words, the domestic industry sold more material but suffered more
losses.

The interested parties contended that per-unit losses suffered by the domestic industry declined over the injury
period. It is seen that as compared to the base year, the losses per unit have increased in the POI as compared to
2020-21. However, if the selling price is determined only for good-specification production and costs are
adjusted for start-up operations, it is seen that the per-unit losses have also increased in the POl as compared to
the base year. Further, total losses suffered on domestic sales have increased. Even when production and
domestic sales increased over the injury period, the losses suffered by the domestic industry increased. The
domestic industry incurred higher losses with higher sales. Further, the per unit losses over the injury period
shows a decline only because costs and prices in the base year were impacted by start-up operations and off-
specification product sales.

The other interested parties have submitted that the losses to the applicant in the export market were due to the
export of off-specification goods. The Authority notes that the exports made by the domestic industry even of
good specification products were at losses. However, the injury examination has been conducted for the
performance of the domestic industry in the domestic market; and hence, performance in export market is not
relevant.

The opposing interested parties have submitted that a comparison with the project report is not appropriate in a
material injury case. The Authority however notes that since the domestic industry is a new domestic producer
and commenced production only in 2019-20 and declared commercial production in POI, it is appropriate to
evaluate the performance of the domestic industry both by considering actual performance over the injury
period and comparing the same with the projections drawn for the product. There is no bar under the rules on
the comparison of profitability of the domestic industry with projection in a material injury investigation.

With regard to the submissions that comparison with the project report made in 2011 is not appropriate due to
changes in business scenario, raw material prices and demand-supply situation, the Authority notes that the
original project report of the applicant was made in 2011. However, with the change in business scenario and
raw material prices, the applicant had revised the project report twice. Even in comparison with the revised
projections which was made right before the injury period, the performance of the domestic industry is adverse.
While the domestic industry had projected profit, cash profit and positive return on capital employed in the
second revised projections, it has actually incurred financial losses and recorded a negative return on capital
employed in the period of investigation. The Authority also notes the argument of the domestic industry that
the revisions in the projections were itself a result of the dumping of the product that had started in the market
due to global overcapacity and resultant competition between foreign producers. Further, with new capacities
coming up, foreign producers started resorting to unfair competition and dumping in order to retain their
volumes and prevent entry of new producers.

With regard to the submissions that the Authority should verify the stakeholders which required revision of the
project report and check for correspondences, the Authority notes that the revision of the project report was
much before the filing of the application for an anti-dumping investigation. Thus, the revision in the project
report based on requirements of the stakeholders was only due to business purposes and cannot be said to be
made for the purpose of the present investigation. Even if it is assumed that there were other factors causing
injury to the domestic industry, it must be demonstrated that the effect of such other factors is so significant as
to lead to a conclusion that dumped imports are not one of the major causes of injury to the domestic industry.

The Authority notes the contention of the domestic industry that it had set up the plant with projections to earn
profits in the very first year of operations and a payback period of *** years. Even when projections were
revised from time to time, even the most recent projection drawn by the domestic industry shows that the
domestic industry would have earned profits in the very first year of production and the same would have
increased by the third year of operations. In the instant case, however, the domestic industry is facing financial
losses even in the fourth year after commencing production of the subject goods.

As noted in the Para above, imports have prevented the price increases that would have occurred in the market
in the absence of dumped imports. In the absence of dumped imports, the domestic industry would have
aligned its prices to a fair price for the product. The domestic industry has however been forced to sell the
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144.

h)
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146.
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147.

148.

b)
149.

c)

150.

d)
151.

material at a price materially below fair price. Thereafter, the domestic industry was prevented from increasing
its prices to the extent of an increase in the cost of sales.

Employment, productivity and wages

Since no further submissions have been received by interested parties on preliminary determination relating to
the performance of the domestic industry concerning employment, productivity and wages, the Authority
confirms Para 134-135 of the preliminary findings.

Growth

Since no new submissions have been received by any interested parties on the growth of the domestic industry,
the Authority confirms Para 136 of the preliminary findings.

Impact on the ability to raise capital investments

The opposing interested parties have submitted that the ability to raise capital investment by the domestic
industry has not been impacted as the production and sales of the domestic industry has increased and the
applicant is a joint venture of the two largest shareholder groups in Russia and India. The Authority notes that
even though the production and sales of the domestic industry have increased, the domestic industry has
suffered cumulative losses of Rs. *** crores since the commencement of production in 2019-20. The domestic
industry has recorded cash losses and negative return on capital employed. The losses have increased over the
injury period.

Even if the applicant is a joint venture of two large companies, the applicant is a stand-alone company and the
cumulative losses suffered are too significant. Thus, the ability of the domestic industry to raise capital
investment has been adversely impacted.

Factors affecting domestic prices

The interested parties have contended that there are other parameters in the global market which have impacted
the prices. The Authority however notes that the dumping margin is quite significant, which shows that the
subject foreign producers were selling the price at a price below normal value. Thus, the alleged global factors
could not have forced the domestic industry to sell at unremunerative prices. The domestic industry would have
fetched reasonably profitable prices in the absence of dumping. It is also noted that these global factors could
have selectively impacted the Indian market and the foreign producers' own market could not have remained
insulated by such factors.

The magnitude of dumping

The Authority confirms the preliminary findings that there is significant dumping of subject goods from the
subject countries which has destroyed the conditions of fair competition in the market.

Non-attribution analysis and casual link

Having examined the existence of injury, volume and price effects of dumped imports on the prices of the
domestic industry, the Authority has examined whether injury to the domestic industry can be attributed to any
factor, other than the dumped imports, as listed under the Rules.

Volume and value of imports from third countries

It is noted that there are negligible imports from any other country. The imports from the subject countries
constitute 97% of the imports in India. Therefore, the injury is not attributable to imports from third countries.

Contraction in demand

The demand for the product under consideration has steadily increased and was the highest during in the period
of investigation. The demand for the subject goods is expected to continue to grow. The domestic industry has
not suffered injury due to possible contraction in demand.

Pattern of consumption

It is noted that there has been no material change in the pattern of consumption of the product under
consideration, which could have caused injury to the domestic industry.

Conditions of competition and trade restrictive practices

The Authority notes that there is no evidence of conditions of competition or trade restrictive practices that are
responsible for the claimed injury to the domestic industry.
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e) Developments in technology

152. There has been no change in technology for production of the subject goods. The domestic industry has set up
a new plant for the production of the subject goods.

f) Productivity

153. The Authority notes that the productivity of the domestic industry has increased over the injury period.
Therefore, the domestic industry has not suffered injury on this account.

9) Export performance of the domestic industry

154. The injury information examined hereinabove relates only to the performance of the domestic industry in terms
of its domestic market. Thus, the injury suffered cannot be attributed to the export performance of the domestic
industry.

155. The opposing interested parties have submitted that unprofitable exports of the domestic industry must be
examined. The Authority notes that injury to the domestic industry is based on verified information regarding
the performance of the domestic industry in the domestic market for sales of IIR. Hence, the impact of
unprofitable exports is not relevant to the present investigation.

h) Performance of other products

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

157. With regard to the submissions that the domestic industry is supplying trial production at discounts or free of
cost, the Authority notes that the quantities supplied by the domestic industry during the initial years were not
trial sales and were not given free of cost. The Authority has verified the data submitted by the domestic
industry and notes that the sales of the domestic industry were in commercial quantities and were not sample
sales. The domestic industry did give some material as trial samples. The same however does not form part of
the data adopted by the Authority.

i) Non-approval of product and product range

158. With regard to submissions that the injury to the domestic industry is due to non-approval of HIIR, the
Authority notes that the present investigation concerns the import and performance of domestic industry with
respect to IIR. The injury analysis has been conducted considering the performance of the domestic industry in
the domestic market. However, in view of the arguments of the interested parties, the Authority examined sales
volumes of the domestic industry to major customers and the period since when the domestic industry started
selling the product.

159. With regard to the submissions that the injury to the domestic industry is due to non-approval of the product by
the customers, the Authority notes that customer-wise repeated sales of the applicant show a significant volume
of sales to various parties over the injury period.

SN Name of customer Month/Year of starting regular purchase Total volumes sold

Till POI (KT)

1 [ JK Tyres March 2020 19.541

2 MRF Ltd. January 2021 12.970

3 CEAT Ltd. June 2020 12.942

4 Classic Industries August 2020 9.176

5 TVS June 2020 5.587

6 Rubber King October 2020 4.838

7 Agarwal Rubber April 2019 4.156

8 Jayam Industries April 2019 4.000

9 Ralson May 2019 2.881

10 Exel Rubber May 2020 2.116
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With regard to the injury due to the product range produced by the domestic industry, the Authority undertook
an examination of the product range of the domestic industry and foreign producers. It is seen that almost all
the foreign producers have reported most of the sales relating to one grade only. The domestic industry
produces like article to the imported into India. The product not produced by the domestic industry has already
been excluded from the scope of the product under consideration. Thus, the injury cannot be due to the limited
product portfolio of the domestic industry.

Impact of COVID-19

With regard to the contention that the injury to the domestic industry is due to COVID, the Authority notes that
there were no effects of COVID-19 in the period of investigation and no evidence has been placed on record
with respect to the impact of COVID in the COVID-19 in the period of investigation.

Global overcapacities

With regard to the submissions that injury is due to overcapacities globally, the Authority notes that (a) the
applicant is the sole producer of the subject goods in India, (b) there is no overcapacity in India which could
have caused injury to the domestic industry, (c) overcapacity in the global market cannot be considered as a
justification for the producers in the subject countries to dump the subject goods in India which has caused
injury to the domestic industry.

Procurement of raw material from a related party

With regard to the transfer of raw materials by RIL at inflated prices and not factoring the recovery from
methanol, the Authority has verified the consumption price reported by the domestic industry. Further, it is
noted that both parties have reported the said transactions at arms' length prices. Further, the interested parties
have themselves contended that the provisions of AOA prevent RIL from charging any price and domestic
industry from paying any price; and the JV partner holds enough powers to prevent transactions that are not at
arm's length.

Start-up costs and high off-specification production

The Authority notes that the capacity utilization of the domestic industry was low and the significant
production was off-spec material in 2019-20 due to a new plant start-up operation in 2019-20 , as the plant had
started producing and selling the product in sizeable volumes. Indeed, the plant had produced a cumulative
volume of 1,24,683 MT by March 2022. There would have not been any injury to the domestic industry in the
POI. Thus, the Authority considers that the start-up cost was suffered by the domestic industry in 2019-20 and
not in 2022-23.

It is noted that the losses per unit of the domestic industry have increased in the period of investigation as
compared to previous years and the base year. The Authority notes that while the losses of any new producer
reduce with an increase in capacity utilization, the same was not the case in the present domestic industry.
Rather the losses of the domestic industry were increasing in absolute terms (as well as per unit basis). Thus,
with increase in production by the domestic industry, the losses have increased.

The cash losses have also increased over the injury period and the domestic industry has recorded a negative
return on capital employed. The cash losses have been the highest in the period of investigation and the return
on capital employed has been the lowest in this period.

Conclusions on causal link

While other known factors listed under the Rules and identified by other interested parties have not caused
injury to the domestic industry, the Authority notes that the following parameters show that injury to the
domestic industry is caused by the dumped imports.

i. There is dumping of the subject goods from the subject countries.

ii. Since the domestic industry commenced production during the injury period, the capacity production,
sales and capacity utilization increased. The dumping has, however, prevented optimum utilization of
production capacities.

iii. Even when the volume of imports has declined, as a consequence of new production, the volume is
quite significant and prevented the domestic industry from selling up to the extent of its production
and installed capacities.

iv. The market share of imports has remained significant, despite the domestic industry having the
capacity to meet Indian demand, even after supplying to export markets and providing for its captive
consumption.
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v. The capacity utilized for domestic sales is only 37% during the period of investigation. The domestic
industry has been able to utilize a higher share of its capacities only on account of captive
consumption and export sales.

vi. The domestic industry was forced to export at losses, in order to dispose of its inventories.
vii. The imports have prevented price increases, which otherwise would have occurred.

viii. The domestic industry has incurred heavy losses throughout the injury period, and its losses have
increased during the period of investigation.

ix. The cash flows and return on capital employed by the domestic industry have deteriorated over the
period, and are negative.

X. While the volume parameters of the domestic industry showed positive growth, the profitability
parameters deteriorated.

xi. The imports have adversely impacted the ability of the domestic industry to raise further capital
investments.

The Authority, thus, concludes that there exists a causal link between the dumping of the subject goods and
injury to the domestic industry.

With regard to the injury due to product range produced by the domestic industry, the Authority undertook
examination of the product range of the domestic industry and foreign producers. It is seen that almost all the
foreign producers have reported most of the sales relating to one grade only. The domestic industry produces
like article to the products imported into India. The product not produced by the domestic industry has already
been excluded from the scope of the product under consideration. Thus, the injury cannot be due to the limited
product portfolio of the domestic industry.

With regard to the transfer of raw materials by RIL at inflated prices and not factoring the recovery from
methanol, the Authority has verified the consumption price reported by the domestic industry. Further, it is
noted that both parties have reported the said transactions at arms’ length prices. Further, the interested parties
have themselves contended that the provisions of AOA prevent RIL from charging any price and domestic
industry from paying any price; and the JV partner holds enough powers to prevent transactions that are not at
arm’s length.

MAGNITUDE OF INJURY MARGIN

The Authority has determined the non-injurious price for the domestic industry on the basis of the principles
laid down in the Rules read with Annexure 111, as amended. The non-injurious price of the subject goods has
been determined by adopting the verified information/data relating to the cost of production for the period of
investigation. The non-injurious price has been considered for comparing the landed price from the subject
countries for calculating the injury margin. For determining the non-injurious price, the best utilization of the
raw materials, the utilities and the production capacity by the domestic industry over the injury period have
been considered. It is ensured that no extraordinary or non-recurring expenses are charged to the cost of
production. A reasonable return (pre-tax @ 22%) on the average capital employed (i.e., average net fixed assets
plus average working capital) for the product under consideration was allowed as pre-tax profit to arrive at the
non-injurious price as prescribed in Annexure 111 of the Rules and is being followed.

The landed price for the cooperative exporters has been determined on the basis of the data furnished by the
exporters. For all the non-cooperative producers/exporters from the subject countries, the Authority has
determined the landed price based on the facts available.

With regard to the contention that high costs due to start-up operations must be normated, the Authority notes
that since the present case is that of material injury, the actual cost of production of the domestic industry
during the period of investigation has been considered. The non-injurious price has been determined based on
Annexure-111 to the Anti-Dumping Rules.

As regards the contention that a 22% return on capital employed is unwarranted, the Authority notes that it is a
consistent practice of the Authority to determine the non-injurious price of the domestic industry based on
reasonable return on capital employed, which is 22%, barring when there is evidence on record that 22%
should not be considered and some other figure is more appropriate. The Authority notes that the domestic
industry had envisaged a payback period of *** years which means an average return on capital employed of
***_The return on capital employed considered by the Authority is less than that envisaged by the applicant
and as per the consistent practice of the Authority.

Based on the landed price and non-injurious price determined above, the injury margin for producers/exporters
has been determined by the Authority and the same is provided in the table below: -
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Producer Non- Landed Injury Injury Injury
injun_’ious price margin margin margin
price
(USS$/MT) (US$/MT) (US$/MT) (%) (Range)
Saudi Arabia
?ngfglz’g;rochemical Company faleie il il il 15-25%
Any Other ok Fkk Fkk Hkk 20-30%
Singapore
ExxonMobiI Asia P_acific I_Dte Lt(_j/_ faleded falaied falaied faladed 40-50%
ExxonMobil Chemical Asia Pacific
Any Other Fkk Fkk Fkk Fkk 45-55%
United States of America
ExxonMobil Product Solutions Company Fxk Fhx Fhx faie 25-35%
Any Other Fokk falaied falaied Fkk 30-40%
Russia
Any Fkk falaied falaied Fkk 75-85%
China
Any Fkk falaied falaied Fkk 25-35%

l. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES
I.1.  SUBMISSIONS BY OTHER INTERESTED PARTIES

176. The other interested parties have made the following submissions with regard to the Indian industry’s interest
post-issuance of the preliminary findings:

i Imposition of anti-dumping duty will restrict competition, create a monopoly and lead to higher prices
for users.

ii. The reliance on limited user response as justification for disregarding potential harm to users is
incorrect.

iii. Impact has to be evaluated on tubes and tyre curing bladders instead of tyres as the product is not used
directly in tyres. If a 30% duty is imposed, the cost of the tyre innertube would be increased by 15%. If
$500 is the average per MT price increase, the impact on SRTC alone is approx. X1 crore per year.

iv. Imposition of anti-dumping duty will increase the cost of production of tubes and tyre curing bladders
which will lead to an increase in the imports of tyre inner tubes and bladders from ASEAN and Korea at
zero customs duty.

V. Tube manufacturing is outsourced to the MSME sector, and such sector will be adversely impacted as it
works on less than 5% profit margins. This will lead to large-scale unemployment and the closure of
factories.

Vi. Use of IIR produced by the applicant for bladder application leads to a 40% loss in the life of bladder.
Since it is a safety-critical application, it could lead to potential accidents while making tyres leading to
loss of human life.

vii.  Since the domestic industry has highlighted that application in bladders constitutes only 10% of the
volume, the impact on any exclusion will also be miniscule, and thus not injurious to the domestic
industry.

viii.  Users have increased domestic procurement of the product under consideration from the domestic
industry and the imports constitute only 20-30% of the total procurement. However, the users have
certain business concerns regarding the domestic product.
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1.2.
177.

Xi.

The domestic industry prioritizes its captive needs over domestic supply, which depicts the
monopolising tendencies of the domestic industry and indicates that users may face high costs, due to
the limited availability of the product.

There are high chance that the users might suffer in the event of any disruptions in the production of the
domestic industry. The producers in the subject countries would have redirected their supplies to other
global markets. Imports from non-subject countries are also not an option as Japan has ceased the
exportation of IIR to India due to limited capacity, whereas Australia and Belgium have shut down
manufacturing facilities.

As opposed to the contention of the domestic industry that huge investment has been made with regard
to setting up of feedstock plant, RIL already had an Methyl Tertiary Butyl Ether (MTBE) facility and
the only investment was limited to conversion of Methyl Tertiary Butyl Ether (MTBE) to High Purity
Isobutylene (HPIB).

SUBMISSIONS BY THE DOMESTIC INDUSTRY

The domestic industry has made the following submissions with regard to the Indian industry’s interest post-
issuance of the preliminary findings:

i. The applicant is the first producer to start production of IIR in India. The technology for production of 1IR

Vi.

Vil.

viii.

Xi.

Xii.

Xiii.

Xiv.

was not available freely and substantial hurdles have been faced by the applicant to bring the said
technology to India.

While the project was profitable when the project report was formed, the producers globally started
dumping the product in India leading to crash in prices of IIR and HIIR. The project set up after making
huge investments has turned unviable due to intensive dumping in India.

The consumers are not bothered by the imposition of anti-dumping duty as only limited consumers have
filed a response. While ATMA has participated, the consumers were well aware of the investigation but
have not filed a response to EIQ in order to show any adverse impact of the imposition of anti-dumping
duty.

While there was no supply of SBR in India and the anti-dumping duty was imposed on imports of SBR
after capacities being set up. This led to India becoming self-sufficient in the product. Similar measures
are required in the present case, especially as the technology to manufacture IR is closely guarded.

The tyre industry has a CAGR of 5.54% reaching a volume of 256.24 million units by 2029. Imposition
of duty on one minor raw materials of tyre would not have damaging effect.

The capacities set up by the applicant are keeping in view the long-term demand in India. The capacities
in India are enough to cater to the entire demand in India.

There are only 10 producers of the subject goods globally. It is essential to ensure domestic production
in India. In case the domestic industry shuts down, the users will be completely dependent upon
imports.

With contrast to the Indian producers, producers in countries such as Singapore are holding production
facilities with de-facto no domestic consumption and such capacities are meant only for exports.

At the time of conception of the project, the delta over principal raw material for IR was much more.
Due to the establishment of domestic production, such delta has declined.

In case domestic product is favoured over imported products, the outgoing foreign exchange would be
conserved and would be a step towards a favourable balance of payment.

Imposition of anti-dumping duties will allow the domestic industry to recover its cost, sell at
remunerative prices and sustain in the market.

The vision and mission of the country in promoting Atma Nirbhar Bharat, can only be achieved by
remedying dumping happening in the country.

Procuring from the domestic industry will result in stability of fair prices in the market, uninterrupted
supply, growth of the downstream industry and a reliable business partner for the users.

As opposed to the contention of the other interested parties, the impact must be based on the end
product as tube manufacturers will not bear the cost increase, but would pass on the price increases to
their consumers. The users have submitted that prices of the product vary in line with the prices of crude
and hence, such users are habituated of price fluctuations.
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1.3.

178.

179.

180.

181.

182.

183.

184.

Xv.  As opposed to the submissions of the other interested parties, the producer's tubes have revenues
exceeding hundreds of crores and are not MSMEs.

xvi.  Even if captive consumption is considered, the domestic industry has enough capacity to cater to the
entire demand in India.

xvii. The producers in the subject countries are engaged in unfair pricing behaviour as per their own
response. Therefore, the duty would only serve the limited purpose of offsetting any unfair pricing in the
market.

xviii. Imposition of anti-dumping duty will not lead to monopolising of the market as it does not ban imports
into India. Even in case, the domestic industry engages in such behaviour, the users are free to approach
the Competition Commission of India.

EXAMINATION BY THE AUTHORITY

With regard to the contention that the imposition of anti-dumping duty will lead to monopoly and higher prices
for users, the Authority notes that the imposition of anti-dumping duty only ensures fair prices in India and
does not restrict or ban imports. Further, there are a limited number of producers globally and majorly all the
producers in the subject countries have participated in the present investigation. The Authority has determined
the dumping margin and injury margin based on the responses filed by the exporters and not as per the facts
available. In such a case, imposition of anti-dumping duty will ensure fair market prices in India.

The prices of the product under consideration were higher in India prior to commencement of domestic
production. Imposition of anti-dumping duty will remedy the unfair practice of dumping in India and ensure
level playing fields for all the producers.

Economic interest questionnaire (EIQ) responses were filed by MRF Limited and CEAT Limited. The
Authority considers that these responses were filed much belated after the expiry of time limits allowed by the
Authority. The Authority notes in this regard that ATMA has been participating in various investigations being
conducted by the Authority and has itself been an applicant seeking recourse under dumping and subsidy laws.
Therefore, EIQ's response filed at such a belated stage of the proceedings cannot be accepted. It is also noted
that no justifiable reasons have been given for such a belated response. Therefore, the Authority has not
accepted the EIQ filed by MRF Limited and CEAT Limited. It is however noted that EIQ in no way
establishes anything which shall warrant any change in the facts established in the present case.

As regards reference to imports from Belgium and Austria are concerned, the Authority notes that the import
data shows imports from these countries. It is appropriate to consider that these countries have supplied the
material. However, the Authority has taken note of submissions made by the parties that these countries are not
having any production facilities. The Authority however notes that this does not vitiate essential facts
established in the present disclosure statement.

The Authority notes that the domestic industry has quantified the impact of anti-dumping duty on the price of
tubes used as a set of tyres. The opposing interested parties have quantified the impact of duty on the cost and
price of tubes. The Authority notes that the PUC is largely used in the production of Tubes. The information
provided by the consumers shows that the cost on account of IIR is high in tubes. The Authority, however,
notes that tubes are invariably used along with tyres, while tyres may be used without tubes. Further, the
majority of the tubes are sold along with tyres. It is noted that the cost on account of tubes is quite low in
relation to the price of the set of tyre, tube and flap. Thus, in so far as consumption of 1IR in the eventual end
product is concerned, cost on account of IIR forms a small portion of the overall cost of the tyre set: though,
cost on account of the PUC forms a significant portion in tube price.

There is no evidence on record to show that the imposition of anti-dumping duty will lead to creation of a
monopoly in India. The Authority notes that there have been several investigations where anti-dumping duty
has been levied even though there was a single producer in the country and a single supplying country outside
India. There were no complaints of monopolization of the market in such a case. In any case, the users are free
to approach the Competition Commission in case the domestic industry engages in anti-competitive behaviour,
or seek interim review in case the interested parties find that the prices are irrational.

With regard to the contention that reliance placed on the lack of user response is incorrect. The Authority notes
that the present investigation was initiated and notified to all interested parties including the users of the
product. Since the Association of users (ATMA) has participated in the present investigation, it is reasonably
expected that the users of the product were aware of the investigation. The users were given ample opportunity
to represent their interests and place on record any adverse impact of imposition of anti-dumping duty.
However, a limited number of users have filed responses to the economic interest questionnaire in the present
investigation, and these responses do not establish the major impact of the imposition of anti-dumping duty on
the users of the product.
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185.

186.

187.

188.

189.

190.

191.

192.

193.

The other interested parties have contended that the impact has to be evaluated on tubes and not tyres. The
Authority notes that the product is used for manufacturing tubes which is further used along with tyres. Further,
the tube itself constitutes a small portion of the price of tyres.

The users have stated that the price of the product under consideration is based on the price of crude; and since
the price of crude is fluctuating, the price of IIR also fluctuates regularly and such fluctuation does not
adversely impact the users in India. Import prices of the product under consideration have increased by about
50%. The price increase in the case of domestic industry (for good-specification material) was about 45%. This
was significant enough to show any plausible adverse effect of the price increases on the downstream industry.
It is however seen that neither consumption has declined nor the domestic industry has shown any adverse
impact of increase in the prices of IIR. The Authority therefore considers that the possible adverse effect of
ADD on downstream industry has not been established. Accordingly, the Authority confirms Para 161 in the
preliminary findings.

With regard to the contention that the downstream industry is a part of MSME and will suffer due to the
imposition of anti-dumping duty, the Authority notes that as per the evidence on record, the manufacturers are
large-scale companies and do not form part of the MEMS sector. Annual reports filed by the responding user
industry show that they are much bigger companies than the domestic industry, with much higher investments
and turnover. Annual reports of these companies show consistent profits earned by the user industry. In any
case, imposition of anti-dumping duty will only ensure fair prices in India and will not impact the interest of
any industry adversely whether MSME or otherwise.

With regard to the contention that the imposition of anti-dumping duty will lead to increase in cost of tubes and
lead to imports of such products, the Authority notes that there is no evidence on record regarding the same.
Despite 50% increase in the import prices of IIR over the injury period, the user industry has not shown
adverse effects either on the downstream industry or on the public at large. On the other hand, imposition of
anti-dumping duty is likely to remedy the injury to the domestic industry due to unfair trade practices.

With regard to the use of the product for safety-critical applications, the Authority notes that the domestic
industry has already supplied the product under consideration in India as well as the export market; that too in
significant volumes and for such a longer period. The interested parties have not placed on record any evidence
to show that safety aspects got compromised because of the use of the domestic industry product. At the time
of verification, the domestic industry stated that the cumulative production sold by them since the beginning
would have produced millions of tubes, and there were safety hazards reported by the user industry.

Regarding the contention that the domestic industry prioritizes its own needs over the merchant market, the
Authority notes that the domestic industry has a total capacity of 1,20,000 MT for catering to the domestic
market as well as captive consumption. The capacity set up for HIIR by the domestic industry is to the tune of [
60,000 MT. While there is a parallel ongoing anti-dumping investigation into imports of HIIR, even if the
projected performance is considered, the Authority notes that the projected capacity utilization of the domestic
industry for HIIR is ***%. Since the conversion factor between IIR and HIIR is 1:1, the domestic industry has
spare capacities to the tune of *** MT which is enough to cater to 97% of demand in India. Thus, the
imposition of anti-dumping duty will not lead to the non-availability of the subject goods in India.

As regards the contention that RIL already had a Methyl Tertiary Butyl Ether (MTBE) facility and limited
investment has been made for conversion to High Purity Isobutylene (HPIB), the Authority notes the
submission of the domestic industry at the time of spot verification that RIL has made an investment of Rs. ***
crores in the upstream product. This amount is not insignificant. In any case, the Authority considers that the
present investigation is only with regard to the dumping of IIR and the performance of the domestic industry
with regard to IIR and not the feedstock. Hence, investment in feedstock is not relevant to the present
investigation.

The other interested parties have submitted that the other sources of imports are non-viable. The Authority
notes that 20% of imports in 2019-20 were from non-subject sources. Further, the domestic industry has the
capacity to cater to the entirety of demand in India.

The Authority further notes that it is essential to protect the domestic manufacturing of the subject goods in
India. The prices of the product under consideration were higher prior to the commencement of domestic
production. The domestic industry has submitted that it has incurred huge losses and recorded a negative return
on capital employed, and the plant might turn unviable in such a situation. The Authority notes in case of
cessation of operations by the domestic industry, the users will be totally dependent upon imports.

POST DISCLOSURE COMMENTS

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 21st June 2024. The Authority has
examined all the post-disclosure comments made by the interested parties in these final findings to the extent deemed
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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.

J.1. Submissions by other interested parties

194.The following post disclosure submissions have been made by the other interested parties.

Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

The Authority did not give sufficient time to submit comments to disclosure statement which is
violation of natural justice.

Since preliminary findings have not been accepted by the Ministry of Finance, no reliance should be
placed on the same.

The comments filed by ATMA on product exclusion cannot be considered belated as they were filed
prior to issuance of the preliminary findings and oral hearing. The scope of product under
consideration cannot be finalized PUC/PCN notification since the same is not a gazette document
and even in the preliminary findings, the Authority has provisionally determined the scope of
product under consideration. No prejudice has been caused to interests to any interested party as
they were provided ample time to respond to request for product exclusion.

The request for exclusion and technical details of IIR for bladder application was provided in the
EQR filed by the Exxon Group.

Specialized grade of product under consideration is imported by the members of ATMA owing to
quality consideration and unsuitability of regular grade of subject goods supplied by the domestic
industry for manufacturing tyre curing bladders.

The Authority has relied upon sales to one customer and its satisfactory feedback for bladder
application. The applicant has not approached the major OEMs in India that use IIR for bladders
which shows non-suitability of the product. The applicant may have supplied low quantities of IIR
for bladder manufacturing for non-critical applications to defeat the exclusion requests. The
Authority must examine the quantity bought by the buyer; the size of the buyer and its activities of
bladder manufacturing; actual usage of quantity bought; the consistency of such purchases over the
injury period and the period of investigation; the types and sizes of bladders manufactured by the
buyer.

Since speciality grades cannot be interchangeably used, the Authority must examine if regular and
special grades are “like articles”. ExxonMobil has given details of difference in production facilities
required and the reasons why applicant is not capable of manufacturing the same.

The ExxonMobil Group submits that the Petitioner did not have any locus standi to file the petition
for the imposition of anti-dumping duty due to its intertwined relationship with the Russian
producer/exporters of the dumped article, and therefore, the investigation should have been
terminated from the outset.

The contention has always been about SIBUR’s power to veto any related party purchases of HPIB
and energy by the Petitioner from Reliance and not whether SIBUR can force Petitioner to buy
HPIB from a source identified by it. The Isobutylene supply contract with Reliance cannot be
enforced unless SIBUR gives its approval in terms of the AoA of the Petitioner which governs the
conduct of its business and management of its internal affairs. This shows control of SIBUR over
the Petitioner’s purchases of major inputs and energy.

Specification sheets, monthly production and inventory data shared at a belated stage with the other
interested parties must be discarded.

The meaning of interchangeably used by the Authority is unclear. There is a need to clarify whether
plant and machinery of the applicant is being used for producing different grades interchangeably or
whether the users are using the same grade interchangeably to produce tubes and bladders.

Isobutylene Supply Contract cannot be enforced without approval from SIBUR. This shows control
over purchase of major inputs and energy.

The Authority has not considered the decline volume of imports from Russia in examining the
corroborative efforts of the applicant and the Russian producer. There were no imports from Russia
in last two quarters of the period of investigation.

Non-confidential version of the import data showing different prices of exporters at the same time
should be shared with the other interested parties.
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XV.

XVi.

XVil.

XViii.

XiX.

XX.

XXi.

XXil.

XXiil.

XXIiV.

XXV.

XXVi.

XXVil.

XXViil.

XXiX.

XXX.

XXXI.

XXXil.

XXXiii.

Analysis of project report contradicts the examination of the Authority in the preliminary
findings that there is no material retardation in the present investigation. Since the claim has been
re-introduced at disclosure stage, other interested parties should be provided adequate
opportunity to rebut the same.

The domestic industry has sold 10-20% of off-spec material in the period of investigation shows
that the production process of the applicant is still unstable, thus, injury owing to off-spec should
be segregated and considered in non-attribution analysis.

Injury due to factors such as COVID, start-up issues, global overcapacities, changes in prices of
feedstock, delayed products approvals and limited range of product grades, and integration of IIR
and HIIR plants should be segregated.

The Authority has followed a pick and choose approach as the Authority has not considered
optimization of raw material, utilities and capacities on quarterly basis considering the present
case as that of material injury but has compared project report to actual performance. The
Authority in investigation related to PU Leather considered optimization of raw material, utilities
and capacities on quarterly basis even though the domestic industry started production 2 years
prior to the period of investigation.

While the Authority has concludes that there is adverse volume effect, the counsel for the
domestic industry during the oral hearing submitted that the domestic industry is suffering only
price injury.

The conclusion that increase in domestic sales was less than increase in production is incorrect in
light of the fact that the volume of imports have declined. There is no volume injury in the
present case.

The conclusion that the domestic industry was forced to sell at lower prices in order to compete
with imports is incorrect as price undercutting is negative. Injury to the domestic industry is due
to its own decision to sell at prices below the landed price.

The Authority has to maintain a single stance regarding the period of analysis for determination
of injury. While the Authority has excluded 2019-20 for determination of price
suppression/depression, it has been included in determination of injury.

The Authority should also remove 2020-21 for suppression / depression as cost and price was
abnormal in this year due to COVID-19 and high production of off-spec material. Even if 2020-
21 is considered, there is no suppression as the landed price has increased more than the increase
in cost of sales of the domestic industry.

While the volume of subject imports was highest in 2019-20 and there was no suppression in this
period, it cannot be concluded that a lower volume of imports in the period of investigation can
prevent domestic industry from increasing its prices.

The domestic industry exported at losses despite there being no price-suppressing effect in the
export markets and thus, the examination that the prices of the domestic industry were suppressed
in the domestic market is incorrect.

The adverse impact of COVID has been admitted by the domestic industry in the 10th Annual
general meeting dated 30th September 2022.

The statement that HIIR and 1R plants are totally different is incorrect.
Russian price trends relied upon by the Authority are incorrect and should be re-examined.

The domestic industry has claimed excessive confidentiality as years of revision of project report
and non-confidential version of monthly production have not been shared.

22% return on investment should not be considered as it must be based on recent returns of the
industry and not based on projected returns.

A number of consumers purchase tubes for low-end passenger vehicles. The product is used in
commercial vehicles and generally the tyres for trucks or buses are rethreaded almost 7 times in
the life of the tyres and the tubes are replaced. Imposition of anti-dumping duty will raise the cost
of these tubes, which will adversely impact the direct consumers.

The Authority ignored the responses to the EIQ filed by the users of IIR for impact analysis.

The findings that the prices of the PUC were higher prior to the commencement of domestic
production is an erroneous and contrary to evidence on record.
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xxxiv.  The applicant belongs to RIL group, which historically has intentionally under-priced its

products to monopolize the market and gain major market share. Hence, the losses could have
been avoided had the product under consideration been priced at a level closer to the prices of
the imports from the subject countries.

XXXV. Since no fact has change post issuance of preliminary findings, there is no basis to reject the

response filed by NKNH. In case, there were concerns with regard to adequacy of data, the
same could have been raised in the preliminary findings. The Authority has complete
information of total quantities shipped to India and final price to the importers even if the
intermediaries have not filed a response. Cooperative exporters cannot be penalized for things
not in their control. The Authority in the past has accepted responses even when related parties
have not participated.

xxxvi.  The information filed by NKNH with respect to normal value is complete and should be

considered. The Authority had accepted the export price of one of the exporters in Gypsum
Board / Tiles with Lamination even though the normal value information was rejected.

xxxvii.  The Authority has rejected the price undertaking based on the fact that non-confidential

version was inadequate, however, the exporter had fully disclosed the operative part to all
interested parties and other interested parties have furnished their comments on the same.

xxxviii. NKNH has filed a revised undertaking and requests the Authority to accept the same.

xxxiX.  The Authority should confirm that 5% has been considered as reasonable profit margin.

Adjustment claimed in cost of production for EMAPPL, EMPSC and Kemya should be
considered.

The Authority has determined a lower dumping margin to non-participating Chinese
producers despite the landed price being lower than that of Saudi Arabia. The Authority has
opted for best facts available as opposed to adverse facts available.

Since all costs and profits remained the same in the disclosure statement as compared to the
preliminary findings, there is no reason for increase in non-injurious price leading to increase
in injury margin.

J.2. Submissions by domestic industry

195. The following post disclosure submissions have been made by the domestic industry.

Vi.

Vii.

Post invoicing discounts offered by the exporters, material differences in landed price of product
supplied by the same exporter to the same consumer at the same time, and credit costs which is not
included in selling price of the domestic industry but included in the landed price must be
considered for determination of price undercutting.

The domestic industry is forced to compete with the lowest prevailing prices in the Indian market.
Due to variation in prices by the same exporter, the examination of price undercutting on average
basis is misleading.

The exporters have not reported all post invoicing discounts and the same must be verified. Due to
such discounts the purchase price of the customers is lower than the landed price of subject goods.
Further, payment proofs have not been given by the exporters to support the invoice values.

A number of consumers in India have affiliated procurement entities in the subject countries which
purchase from producers of the product at lower prices and export to India at higher prices. The
landed price should be based on price charged by the producers and not exporters.

The imports at higher prices are not relevant to the domestic industry in selling the product in the
market. Price undercutting should be determined based on only those transactions where landed
price of imports is below the selling price of the domestic industry.

Price suppression/ depression should also be determined considering 2019-20 after adjusting for
start-up costs and inefficiencies in this period.

The applicant has provided the cost of production after adjustments for start-up operations. In order
to determine the same, the applicant has considered the verified information and calculated the cost
at highest capacity utilization in the injury period. The cost has been calculated after excluding the
shutdown days. The cost of raw material and utilities has been determined based on best utilisation
in the injury period and considering the cost in the relevant period.
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J.3.
196.

197.

viii.

Xi.

Xil.

Xiii.

Xiv.

XV.

XVI.

XVil.

XViii.

XiX.

Based on the adjusted costs, the selling price has increased less than the increase in cost of sales of
the domestic industry over the injury period and the landed price was below the cost of sales of the
domestic industry. Thus, the subject imports have prevented the domestic industry from increasing
its price to the extent the prices would have increased in the absence of imports.

Injury to the domestic industry should be examined after adjusting for start-up costs. Post adjusting
for start-up costs, it will be seen that the per unit losses of the domestic industry have increased over
the injury period. Thus, with the increase in production, the domestic industry has incurred higher
losses. The return on investment is the lowest and cash losses are the highest in the period of
investigation. In case the situation does not change, it will render the plant of the domestic industry
unviable.

The Rules refer to profits and not profit per unit. The gross loss of the domestic industry may be
considered for injury analysis.

It is not necessary that all parameters of the domestic industry must show injury. The Authority may
conclude injury even in case of a single economic parameter showing decline due to dumping of
subject imports. Even if it is considered that losses per unit have declined, cash losses and negative
return on investment show injury to the domestic industry.

Since injury to the domestic industry in the base year was due to start-up cost as well as imports
from the subject countries, it is important to adjust start-up cost to establish causal link. The
Appellate Body in US-Hot Rolled Steel held that if injurious effect of dumped imports is not
segregated from injurious effects of other factors, then the Authority will not be able to conclude
that the injury is attributable to dumped imports.

The domestic industry has provided information of the start-up costs and adjustments required. The
same must be considered in order to assess material injury to the domestic industry due to dumping.

The comparison of base year and period of investigation for price suppression/depression is not
mandated under the Rules and would be inappropriate as held by EC in ferro molybdenum
originating in the People's Republic of China and urea and ammonium nitrate originating in Algeria,
Belarus, Lithuania, Russia and Ukraine. There is a need to evaluate price suppression / depression
based on intermediate period as well.

Even without start-up cost adjustments, the domestic industry has been prevented from increasing its
prices to the level of increase in its cost of sales post 2020-21.

The applicant revised the project report multiple times. While the plant was viable even after
revision in projections in 2019 prior to commencement of production, the domestic industry is
unable to earn return on investment due to intensified dumping in the Indian market.

There is no bar in examination of all three forms of injury in a single investigation. Thus, the
Authority may compare the projected performance with the actual performance of the domestic
industry in addition to the parameters already examined.

There is no bar on the parameters examined by the Authority under the Rules. The inability of the
domestic industry to achieve its target performance is a parameter identified by the domestic
industry. However, the Authority has neither rejected the information stating it as inadmissible not
analysed the information in this regard.

The domestic industry is unable to achieve its projected performance. While the domestic industry
projected profits, cash profits and positive return on investment, it has incurred losses, cash losses
and a negative return on investment. Even the domestic sales and capacity utilization of the
domestic industry are below its targeted performance.

Examination by the Authority

The Authority has examined the post-disclosure submissions made by the domestic industry and the other
interested parties and notes that some of the comments are reiterations which have already been examined
suitably and addressed adequately in the relevant paras of the final findings. The issues raised for the first time
in the post-disclosure comments/submissions by the interested parties and the domestic industry and considered
relevant by the Authority are examined below.

As regards the time given for filing comments, the Authority notes that neither the Indian Rules nor the WTO
Agreement provides for any minimum time that should be allowed to the parties for offering comments.
Further, some interested parties had sought additional time which was allowed by the Authority. ATMA did
not seek additional time for filing of response. In any case, ATMA has filed elaborate submissions, and the
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same is being considered for the present determination. ATMA has not shown any prejudice caused to them in
this regard.

With regard to the submissions that reliance should not be placed on preliminary findings, the Authority notes
that the claim is without legal basis. Preliminary findings are a stage in the investigations and if the Authority
has already established some facts at the stage of preliminary findings, the interested parties must show a
reason for reconsideration or review of those facts. The fact that no decision has been taken by the Ministry of
Finance on these preliminary findings as yet is entirely immaterial. Further, since the Authority has undertaken
some examination in the preliminary findings, the same was proposed to be confirmed in the disclosure
statement and has been definitely concluded in this final findings. Principles of judicial economy and brevity
also demand that the statement of facts and reasons recorded in the preliminary findings are not repeated once
again in the disclosure or final findings.

With regard to the comments on product exclusion, the Authority notes that a fair opportunity was provided to
all the interested parties to submit their comments and the investigation has been conducted after considering
such comments. The scope of product under consideration was finalized by the Authority and no comments
were filed by ATMA till the stage the Authority notified the scope of the PUC and PCN. Anti-dumping
investigation is time bound in nature and even after providing adequate opportunity, no comments were
received from ATMA requesting exclusion of a product type from the scope of product under consideration..
The Authority notes in this regard that it is also not the case of ATMA or legal consultants that anyone was
novice about the process or requirements under the law. Thus, the comments filed post finalizing the scope are
considered belated. In any case, the Authority has examined the claim made by ATMA and examined the same
in the relevant part of this final findings.

With regard to the submission that specialized grade is imported for manufacturing of tyre curing bladder, the
Authority notes that the other interested parties have not provided any specifications of such specialized grade.
Further, as examined in the relevant portion of this final findings, the domestic industry has supplied the
product for manufacturing tyre curing bladders in the domestic market as well as export market and has
received positive feedback for the same. Thus, there is no need for exclusion of such product from the scope of
the product under consideration.

It is clarified that the authority has not examined the present case on the grounds of material retardation to the
establishment of domestic industry. Further, in a situation where the domestic industry has operations for four
years, the authority has consistently applied provisions of Annexure-I11 which requires the authority to consider
consumption factors in the investigation period and compare the same with the preceding years. The same has
been adopted in the present case. Such being the case, there is no infirmity in quantification of non-injurious
price. The interested parties have not shown why the optimisation of raw materials, utilities or production
capacities should have been done on quarterly basis particularly when Annexure-11l clearly provides for
consideration of data for POl and comparison with the preceding three years. In fact, consideration of quarterly
consumption factors in the present case would have been directly inconsistent with the provisions of Annexure-
I11. As regards the reference to the PU leather case, the Authority considers that every case is required to be
considered in the peculiar facts and circumstances prevalent to that case., The interested parties have not
established how thetwo cases are comparable and how their application in a particular case is relevant,
appropriate and necessary. The Authority notes that while there was an elaborate PCN involved in PU Leather
case which needed micro-analysis, the same is not relevant for the present investigation.

With regard to communication between two parties on acceptance or otherwise of domestic industry product,
the Authority notes that the said communication is between two parties and is not a communication with the
domestic industry. Unless a communication is addressed to the domestic industry, it cannot be expected that
the domestic industry would respond to such a communication about quality of its product or its performance.
It is noted that the producer of the product was not even given an opportunity to clarify the factual position and
the reasons for the alleged variations found in the domestic product. It could even be a cover of any other
difficulties that might have been faced by one of the parties. The Authority thus notes that the communication
allegedly written between two parties without knowledge of the domestic industry does not establish that the
domestic industry was not in a position to produce and supply IIR for bladder application.

With regard to the submissions that the sales to only one customer has been relied upon, the Authority notes
that the domestic industry has demonstrated sale of product under consideration to various customers in the
domestic market and in large quantities. The Authority notes that the same grade has been supplied by the
domestic industry for bladder application and tubes manufacturing. The customer has provided positive
feedback to the domestic industry specifically for use of its product for bladder application. Hence, since the
domestic industry has demonstrated its ability to produce and sell quality product for use in bladder
application, there is no need for exclusion of the said product from the scope of product under consideration.

As regards the contention that the specialty grades cannot be interchangeably used, the Authority has already
noted in the relevant part that the regular grade is used for bladder applications as well as in the manufacturing
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of tubes. With regard to specialty products identified by Exxon Group, there is no demand for the product in
India and hence, there are no imports of such product in India. In case of no imports in India, there is no need
for determination of like article manufactured by the domestic industry. In any case, the Authority has noted
that the range of mooney viscosity and unsaturation level that can be produced by the domestic industry is
similar to the specialty grades identified by the Exxon Group.

With regard to the submissions that specification sheets, monthly production and inventory data should not be
accepted as they were filed at a belated stage, the Authority notes that the specification sheets shared by the
domestic industry show similar specifications as that in the technology license agreement which was shared by
the domestic industry prior to issuance of the preliminary findings. Monthly production and inventory data was
shared by the domestic industry at the stage of petition, thus, such submissions cannot be considered belated. In
any case, the non-confidential version of the submissions has been shared with the other interested parties and
the other interested parties have been provided an opportunity to comment on the same. Thus, no prejudice has
been caused to the interest of any interested party by considering such information.

With regard to the submissions on the relationship of the applicant with the Russian producer, the authority has
reexamined the relationship issue under the section — Scope of Domestic Industry & Standing.

With regard to the submission that use of word “interchangeable” is not clear, the Authority clarifies that the
domestic industry can manufacture various grades of the subject goods interchangeably on the same plant and
machinery. Further, the users and consumers of the product have used the same grade of IIR produced and
supplied by the domestic industry interchangeably for manufacturing of tubes and tyre curing bladders.

As regard submissions that the decline in volume of imports from Russia should be considered, the Authority
notes that the imports from all the subject countries have declined which is a common consequence of
commencement of domestic production. Since the Russian imports have also followed the same trend, it cannot
be said that there was any type of corroborative efforts between the applicant and Russian producer.

With regard to confidentiality claimed by the applicant, the Authority notes that the data relied upon by the
domestic industry is third party information which it is not authorized to disclose. Further, the Authority has
not relied upon such data and thus, no prejudice has been caused to the interest of any interested party. Further,
the domestic industry has revised its project report multiple times since inception of the project. The years of
revision is business proprietary information and hence, not shared with the other interested parties.

The Authority clarifies that the present case has been considered that of material injury and not material
retardation to establishment of domestic industry. Comparing the project report / projected performance with
the actual performance of the domestic industry does not establish that the present case is that of material
retardation. Para 4 of Annexure Il to the Anti-Dumping Rules states as follows:

(iv) The examination of the impact of the dumped imports on the domestic industry concerned, shall
include an evaluation of all relevant economic factors and indices having a bearing on the state of
the industry, including natural and potential decline in sales, profits, output, market share,
productivity, return on investments or utilisation of capacity; factors affecting domestic prices; the
magnitude of the margin of dumping; actual and potential negative effects on cash flow, inventories,
employment, wages, growth, ability to raise capital investments.

The Rules require the Authority to examine any parameter of injury to the domestic industry brought on record.
The injury parameters listed in the provision above are not exhaustive but are only illustrative and minimum
that the Authority must necessarily examine. Since the applicant is the first producer of the product in India,
comparison of actual performance with the projected performance showing material injury has been identified
as an injury parameter and therefore the Authority has examined the same.

With regard to the contention that sales of off-grade product should be segregated, it is clarified that the same
has been in fact excluded. Further, it was seen that the sale of off-grade product have reduced over the injury
period. While the sales of off-grade product were higher in the base year, the same has reduced over the injury
period. The Authority notes that the nature of the product is such that there is some production of off-
specification material. However, off-specification production was higher in the beginning because the plant
itself was new. Therefore, it was necessary to adjust the same. However, production and sale of off-spec
material was not high in the period of investigation. It was not need to segregate off-specs and good-specs in
the period of investigation to analyse injury to the domestic industry.

As regards the submission that effect of other factors should be segregated, the Authority notes that such
parameters have been identified and the Authority has undertaken detailed examination of the same in the
relevant parts of this final findings.

The contention that the domestic industry did not claim volume injury is in fact incorrect. It is clarified that, in
fact, the domestic industry right from petition stage has pleaded volume injury as a factor showing injury due
to dumped imports. The domestic industry in particular has highlighted low-capacity utilisation, rising
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inventories, exports despite significant demand in the country, unutilised production capacities and plant shut
down for significantly long period as parameters showing volume injury. The domestic industry in its post
hearing written submissions also reiterated existence of volume injury in the present case.

The interested parties have contended that the Authority’s examination that domestic industry has been forced
to sell at low prices is incorrect. Negative price undercutting has been cited as the reason for the same. The
Authority notes that the domestic industry has pointed out at several factors why the price undercutting is
negative. Further, the domestic industry being a new player in the market, is trying to gain market share by
even selling at a price lower than import prices. However, landed price of imports were below the cost of sales
of the domestic industry. Further, as examined in the relevant section of this final findings, the domestic
industry is not competing with the higher priced transactions but has been forced to compete with the lowest
prices of imports in the domestic market. Thus, price undercutting on average basis is not a determinant of the
effect of imports on the prices in the market. Further, the domestic industry was a new industry in the country
which commenced production in significant quantities only in 2019-20. Further, despite allegedly selling at
prices lower than the import price, the domestic industry was forced to export significant volumes, was faced
with piling up of inventories, and was having significant underutilization of production capacities and
production suspension for a significant period. The fact that the domestic industry was forced to declare
commercial production as late as towards the beginning of the investigation period also shows that the
domestic industry suffered injury due to dumped imports.

As regards the contention that the Authority should consider only one consistent period for injury analysis, it is
clarified that indeed the Authority has considered the entirety of the injury period for injury analysis. However,
the prescription of four years as the injury period does not imply that the Authority should undertake the
comparison of the period of investigation with the base year. Intervening period are also required to be
examined and are equally important. Further, the situation where interested parties have contended that the
operations of the domestic industry were adversely impacted due to startup operations in 2019-20, it was
considered appropriate to exclude the same for the purpose of ascertaining whether the domestic industry
suffered suppressing/ depressing effects by dumped imports. The Authority notes in this regard that the effect
of start-up operations was on higher costs during that period. Such being the case, it would be grossly
inappropriate to consider the cost in that period for the purpose of assessment of price suppression/depression.
The Authority notes in this regard that interested parties in general and ATMA, in particular, pleaded that start-
up operations should be appropriately addressed.

The volume of subject imports was highest in 2019-20 as there was no domestic production in the country for
the first six months. Even in the subsequent six months, the domestic industry started production in significant
volumes and therefore the volume of imports was higher. The Authority notes that there was no price
suppression between 2019-20 and 2020-21 due to consideration of data which is impacted by startup costs and
a high share of sales of off-spec material. The table below shows the factual position when the data for the base
year is adjusted for startup costs and high production and sales of off-specification material.

As is seen from the table above, the selling price of the domestic industry has increased much less than the
increase in the cost of sales of the domestic industry over the injury period. Further, the landed price of imports
was below the cost of sales of the domestic industry in this period.

The other interested parties have submitted that the domestic industry has exported at losses despite there being
no price-suppressing effect in the export market. The Authority notes that the performance of the domestic
industry has been evaluated only with regard to operations in the domestic market, and thus, export sales at
losses do not vitiate any fact established or findings issued by the Authority.

With regard to the submissions that the adverse impact of COVID has been admitted by the domestic industry,
the Authority notes that the domestic industry has not referred to COVID in the POI. The domestic industry has
referred to Covid in the injury period. Further, there is no evidence on record with respect to the adverse impact
of COVID in the period of investigation. Even if the submissions of the other interested parties are considered
that there was impact of COVID in the previous years, the domestic industry has suffered losses, cash losses
and negative return on capital employed in the period of investigation. On consideration of the submissions in
this regard, the trend of losses, cash losses and return on investment will show an even further adverse impact
of imports.

The domestic industry has provided data as well as demonstrated that the HIIR and IIR plants are two different
plants and there is no need to shut down the production in 1R plant to integrate it to HIIR plant.

As regards the inappropriateness of 22% return on investment, the Authority notes that it is consistent practice
of the authority to grant 22% return on capital employed. In this particular case, since the domestic industry has
been suffering financial losses, it follows that the past return earned by the domestic industry is not even
available for quantifying reasonable return on investment.
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With regard to the submissions that the applicant is a part of the RIL group which intentionally prices its
product lower than the competition to monopolize the market, the Authority notes that there is no evidence of
the same. While the domestic industry has submitted that it was forced to compete with the lowest-priced
imports in the market, even if it is considered that it could have sold to the level of import price, the Authority
notes that the applicant would have still incurred losses even in such a situation as the landed price is below the
cost of sales of the domestic industry.

With regard to the submissions that there are consumers that purchase tubes directly for low-end vehicles, the
Authority notes that ATMA has provided no information with regard to the size of such consumers vis-a-vis
the total market for the product. It has not been shown that share of such consumers is significant as compared
to the share of consumers which purchase tubes along with tyre. Similarly, Exxon Group has not provided any
information with regard to the size of consumers of commercial vehicles and how such consumers constitute
major consumption of IIR. The Authority has analyzed the impact based on majority of consumers in India.

The Authority notes the price undertaking of NKNH has been rejected based on the fact that it was not
appropriately linked to energy costs which is a major cost for the production of the product under consideration
and no individual margins were determined for the said producer due to incomplete value chain.

The Authority confirms that in light of the peculiar facts and circumstances in this investigation, a reasonable
profit margin has been considered for construction of normal value.

As regards the contention that there is no change in the factual position after preliminary findings, and
therefore the response of NKNH cannot be rejected, the Authority holds that the questionnaire response was
accepted without any verification for the purpose of preliminary findings. However, post issuance of the
preliminary findings, the Authority undertook detailed verification of the questionnaire response. It is at the
time of this verification that the Authority became aware of significant deficiencies in the response filed by the
exporter. In fact, the exporter has not disputed the fact that the questionnaire response was deficient. The
responding producer/exporter was given multiple opportunities to file the complete response. Further on 11%
June 2024, a meeting was held in person with the representative of the producer/exporter to discuss the
deficiencies in the questionnaire response. During the meeting, it was admitted by the NKNH that their EQR
was incomplete and lacked the necessary information. The fact that the final import price was available to the
authority by virtue of customs data does not undermine the relevance and importance of the questionnaire
response from the exporters concerned. The Authority is required to work out not only the landed price of
imports but also the ex-factory export price in order to determine the dumping margin and injury margin.
Further, questionnaire response from the exporter is vital in order to precisely determine export price. If the
CIF price reported to Indian customs is sufficient to determine the export price, questionnaire responses from
exporters would have been entirely unnecessary in so far as dumping margin and injury margin is concerned. It
is however, well understood that the Authority should have complete information in order to precisely
determine the dumping and injury margin. Further, the exporter has not shown that sufficient efforts were made
to bring relevant information on record. While the exporter has contended that the questionnaire response from
the exporter concerned was beyond its control, the exporter has shown no material whatsoever to establish the
efforts that were made to seek relevant information and how getting relevant information was beyond its
control, particularly when the producer has been selling significant volumes to the exporter concerned on a
consistent and regular basis.

With regard to the submissions that the Authority has not disclosed the actual figures for rejection of the
responses filed by NKNH and SIBUR, the Authority notes that it has already provided the names of the traders
which have exported the subject goods to India. Further, the Authority has also disclosed that major volume of
exports is by Trigon International S (Pte) Limited. The numbers have been taken directly from the responses
filed by NKNH and Sibur and the same are confidential from the other interested parties and hence, not
disclosed in the disclosure statement which is shared with all the interested parties. Hence, the interested party
is already aware of the information used by the Authority. Therefore, the Authority notes that since the same
figures as reported by the exporter has been considered, no prejudice has been caused to the interest of NKNH
or Sibur by non-disclosure of actual figures considered by the Authority.

The authority considers that the revised price undertaking given by the exporter could also not be considered
for the reason that the authority has denied individual dumping margin to the exporter. Indeed, the exporter has
not addressed the concerns of the authority that the price undertaking cannot be accepted in a situation where
the questionnaire response has not been accepted.

As regards the difference in dumping margin between non-participating Chinese producers and participating
Saudi producers, the Authority notes that the dumping margin methodology for the two has been adequately
explained in the determination hereinabove. The Authority has determined the dumping margin for the Chinese
producers based on facts available with the Authority. Merely because a party has preferred non-cooperation
does not imply that the Authority shall ignore provisions of Rule 6(8), which requires the Authority to apply
available facts.
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After examining the submissions made by all the interested parties and issues raised therein; and considering
the facts available on record, the Authority concludes that:

i. The application for initiation of the anti-dumping investigation against imports of Isobutylene-lsoprene

Vi.

Rubber (“IIR”) originating in or exported from China PR, Russia, Saudi Arabia, Singapore and the
United States of America was filed by Reliance Sibur Elastomers Private Limited.

The product under consideration is Isobutylene-lsoprene Rubber (IIR) which is a synthetic rubber,
commonly used to manufacture inner tubes for tyres and other high-pressure tubes. Food-grade IR used
in the production of chewing gum is excluded from the scope of the product under consideration.

The Authority has adopted a PCN methodology and notified the same. The methodology has been
applied to ensure that the imported and domestic product comparison is fair, the dumping margin and
injury margin are determined by undertaking such fair comparison. The PCN methodology was
developed after due opportunity to all interested parties and taking into account submissions and
comments offered by various interested parties.

The demand for the subject goods has increased over the injury period and was the highest during the
period of investigation.

The imports have declined over the injury period. The Authority considers that such a decline in imports
was a result of lower prices offered by the domestic industry in order to sell its product from new
production facilities. Since the petitioner is a new company and began production in significant
quantities only in Sept., 2019, and further since the volume of material offered by the petitioner was
much higher than the growth in demand, the petitioner displaced some volume of imports by offering
lower prices. Thus, the decline in imports was a reflection of the supplies by the domestic industry with
the commencement of production in new production facilities, and efforts by the domestic industry to
sell its material in the market. It is however noted that the domestic industry was forced to offer highly
loss making prices. It was also noted that even if the domestic industry had sold the product at a price
matching the import prices, the domestic industry would have still suffered financial losses from such
sales.

As regards the effect of such dumped on the economic parameters of the domestic industry, the
Authority concludes that the domestic industry is a new industry and it has suffered material injury. The
following conclusions are reached in this regard:

a. The domestic industry was forced to shut down its operations due to the dumping, cumulatively for
256 days during the injury period, out of a total of 1280 days (without excluding maintenance
shutdown). This shows that the domestic industry faced shutdown in about 20% of its operating
days during the injury period.

b. The domestic industry has suffered from significant underutilization of production capacities
throughout the injury period. Further, production, domestic sales volumes and capacity utilization
are materially below what the domestic industry could have achieved in the absence of dumped
imports.

c. Since the domestic industry has commenced production during the injury period, its market share
has increased over the injury period. However, the same is not in line with the capacities of the
domestic industry, after excluding the captive consumption and export sales.

d. The average inventories of the domestic industry have increased over the injury period. The increase
in inventories is despite the significant demand for the product in the Country and highly loss-
making prices at which the domestic industry has been selling the material.

e. The domestic industry has suffered from losses, cash losses and negative return. With losses
suffered by the domestic industry increased with increasing sales volumes. Thus, the domestic
industry sold more material to suffer higher losses. Further, the quantum of financial losses, cash
losses increased over the injury period. The domestic industry was earning negative return on
investment since base year, and it deteriorated over the injury period.

f. The earnings before interest, and depreciation of the domestic industry has been negative throughout
the injury period. The Authority thus concludes that so adverse has been the pricing of the product
that the domestic industry has not been able to recover even its interest and depreciation costs,
leave aside reasonable return on investments.

g. The volume parameters of the domestic industry have improved but the profitability parameters
have declined. Domestic industry has been able to increase its production, capacity utilization and
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domestic sales volumes. However, the level of production, capacity utilization and domestic sales
volumes achieved by the domestic industry are far lower than what was envisaged by the domestic
industry and what could have been achieved but for dumping in the Country.

h. The imports have adversely impacted the ability of the domestic industry to raise further
investments. The domestic industry has suffered cumulative financial losses of over Rs. 500 crores
by March 2023, as against a gross investment of around Rs.3000 crores in the PUC.

vii.  The Authority concludes that the domestic industry has suffered material injury as a result of the
dumped goods from the subject countries.
viii.  Comparison of the landed price of imports with the non-injurious price determined by the Authority

shows that the injury margin is quite significant and positive with respect to various responding
exporters from subject countries.

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

X. The Authority notes that the parameters such as the import prices materially below costs and NIP,
underutilization of production capacities, and domestic sales below production, collectively and
cumulatively establish that domestic industry has suffered material injury as a result of the dumped
imports.

Xi. The anti-dumping duty is in the larger public interest as is evident from the following:

a. The domestic industry has heavily invested in the plant to manufacture the subject goods and make
India self-reliant.

b. The subject goods are not a major cost to the downstream industry.

c. The major application for the subject goods is in the tyre industry. However, the tyre industry has
not shown significant adverse impact of the duties on the product basket. The Authority notes that
mere possible adverse impact on tubes is insufficient, when the tubes are invariably consumed
alongwith tyres and tubes forms a small portion of the eventual product consumed by their
downstream industry.

d. The imposition of duty would not affect the availability of the product. The domestic industry has
the capacity to substantially cater to the Indian demand. In any case, the imports are not proposed
to be banned and the proposed remedy merely implies the possibility of imports at a fair price.

e. The prices of the product under consideration were higher in India prior to the commencement of
domestic production.

f. Capacities of the domestic industry excluding captive demand are enough to cater to a substantial
portion (about 97%) of the demand in India.

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 anti-dumping duty is required to offset
dumping and injury. Therefore, the Authority recommends imposition of anti-dumping duty on imports of
subject goods from the subject countries.

The Authority, thus, considers it appropriate and necessary to recommend continuation of definitive duty equal
to the figure indicated in Col. 7 of the duty table below for a period of five (5) years on all imports of the
subject goods from the subject country. Therefore, considering the facts and circumstances of the case, as
established hereinabove, countervailing duty equal to the amount indicated in Col 7 of the duty table given
below is recommended to be imposed from the date of notification to be issued in this regard by the Central
Government, on all imports of the subject goods, originating in or exported from China PR.

Duty Table

Sl.
No.

Heading | Description | Country of | Country  of | Producer Amount | Unit |Currency
Origin Export

M

() 3) (4) Q) (6) (7 ®) ©)

40023100 | Isobutylene- | China Any country, | Any 325 MT | USD
Isoprene including
Rubber China

-do- -do- Any  country | China Any 325 MT | USD
other than
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China, Russia,
Saudi  Arabia,
Singapore and
the United
States of
America
3 -do- -do- Russia Any country, | Any 931 MT | USD
including
Russia
4 -do- -do- Any  country | Russia Any 931 MT | USD
other than
China, Russia,
Saudi  Arabia,
Singapore and
the United
States of
America
5 -do- -do- Saudi Arabia Saudi Arabia | Al-Jubail 594 MT | USD
Petrochemical
Company
6 -do- -do- Saudi Arabia Any country, | Any producer | 653 MT | USD
including other than (5)
Saudi Arabia
7 -do- -do- Any country | Saudi Arabia | Any 653 MT | USD
other than
China, Russia,
Saudi  Arabia,
Singapore and
the United
States of
America
8 -do- -do- Singapore Singapore ExxonMobil 1047 MT | USD
Asia  Pacific
Pte Ltd
9 -do- -do- Singapore Any country, | Any producer | 1152 MT | USD
including other than (8)
Singapore
10 -do- -do- Any  country | Singapore Any 1152 MT | USD
other than
China, Russia,
Saudi  Arabia,
Singapore and
the United
States of
America
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11 -do- -do- United States of | United States | ExxonMobil 781 MT usD
America of America Product
Solutions
Company
12 -do- -do- United States of | Any country, | Any producer | 859 MT | USD
America including the | other than (11)
United States
of America
13 -do- -do- Any country United States | Any 859 MT | USD
other than China, | of America
Russia, Saudi
Arabia,
Singapore and
the United States
of America
L. FURTHER PROCEDURE
233. An appeal against the determination of the Designated Authority in these final findings shall lie before the

Custom, Excise and Service Tax Appellate Tribunal in accordance with the relevant provisions of the
Act/Rules.

ANANT SWARUP, Designated Authority
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